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CH-ONG 1: TONG QUAN VE THI TR-dNG CH0NG KHOAN

CH-ONG 1

TONG QUAN VE TH TRUUNG CH0NG KHOAN

1.1. DAI C -O N G  VE THI T R -d N G  TAI CHINH

1.1.1. Khai niem  thi t r - d n g  tai ch inh

Nhu cau ve von de tien hanh dau t -  va cac nguon tiet kiem co the phat 
sinh tU cac chu the khac nhau trong nen kinh te. Trong do, th-eng xay ra 
tinh huong: nhung ng-ei co co hoi dau t -  sinh led thi thieu von, trai lai 
nhung ng-ei co von nhan r6i lai khong co co hoi dau t -  hoac khong biet dau 
t -  vao dau. TU do hinh thanh nen mot co che chuyen doi tU tiet kiem sang 
dau t-. Co che do d-oc thuc hien va dieu chinh trong khuon kho mot thi 
tr-eng do la thi tr-eng tai chinh. Tren thi tr-eng tai chinh, nhung ng-ei 
thieu von huy dong von bang cach phat hanh ra cac cong cu tai chinh nh- 
co phieu, trai phieu.... Nhung ng-ei co von d -  thUa, thay vi truc tiep dau t -  
vao may moc thiet bi, nha x-6ng de san xuat hang hoa hay cung cap dich vu, 
se dau t -  (mua) cac cong cu tai chinh d-oc phat hanh b6i nhung ng-ei can 
huy dong von.

Vay, thi tr-eng tai chinh la noi di6n ra su chuyen von tU nhung ng-ei 
d -  thUa von t6i nhung ng-ei thieu von. Thi tr-eng tai chinh cung co the 
d-oc dinh nghia la noi phat hanh, mua ban, trao doi va chuyen nh-ong cac 
cong cu tai chinh theo cac quy tac, luat le da d-oc an dinh.

Trong nen kinh te thi tr-eng, su ton tai va phat trien cua thi tr-eng tai 
chinh la tat yeu khach quan. Hoat dong tren thi tr-eng tai chinh co nhung 
tac dong, hieu 0ng truc tiep t6i hieu qua dau t -  cua cac ca nhan cua cac 
doanh nghiep va hanh vi cua ng-ei tieu dung, va t6i dong thai chung cua 
toan bo nen kinh te.

1.1.2. Churc n an g  cu a  thi t r - d n g  tai ch inh

- Huy dong va dan von tU noi thUa von sang noi thieu von

Thi tr-eng tai chinh co ch0c nang co ban la din von tU nhung ng-ei d -  
thUa von sang nhung ng-ei can von. V6i nhung ng-ei d -  thUa von, thu nhap 
l6n hon chi tieu, nhung ng-ei nay co the la Chinh phu, cac to ch0c hoac ca 
nhan. Trong khi do, do chi tieu !6n hon thu nhap, chinh phu, cac to ch0c va
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ca nhan khac lai can von. Su chuyen dich von nay d-oc thuc hien theo so do 
sau:

S-  do: Ch0c nang dan chuyen von cua thi trtf&ng tai chinh

TAI TRd GIAN TIEP

TAl TRd TRUC TIEP

Qua so do tren ta thay, su chuyen dich von d-oc thuc hien qua hai con 
d-eng, tai tro truc tiep va tai tro gian tiep. Trong tai tro truc tiep, nhung 
ng-ei can von huy dong truc tiep tU nhung ng-ei co von bang cach ban cac 
ch0ng khoan cho ho. Cac ch0ng khoan nay la cac cong cu tai chinh, no cung 
cap quyen yeu cau ve thu nhap va tai san va cac quyen khac cho chu sd huu 
doi vcti ng-ei phat hanh. Cac ch0ng khoan d-oc mua ban rong rai tren thi 
tr-eng cap mot va thi tr-eng cap hai. Cach th0c th0 hai de din von la tai tro 
gian tiep thong qua cac trung gian tai chinh. Cac trung gian tai chinh nh- 
cac ngan hang, cac to ch0c tin dung, cac to ch0c bao hiem va cac trung gian 
khac co vai tro cuc ky quan trong trong viec tich tu, tap trung va phan phoi 
von trong nen kinh te, dong thei cac to ch0c nay cung co vai tro quan trong 
trong viec cap von va h6 tro cho dong tai chinh truc tiep nh- thong qua cac 
hoat dong: dai ly, bao lanh, thanh toan v.v..

N h- vay, thong qua viec d in  chuyen von, thi trudng tai chinh co vai trd 
quan trong trong viec tich tu, tap trung va phan phoi von trong nen kinh te, 
tren c-  sd do lam tang nang suat va hieu qua cua toan bo nen kinh te. Thi 
tr-eng tai chinh truc tiep cai thien m0c song cho ca nhung ng-ei co von va 
nhung ng-ei can von.
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- Xac dinh gia ca cua cac tai san tai chinh.
Thong qua quan he giua ng-ei mua va ng-ei ban (quan he cung cau 

tren thi tr-eng) gia ca cua cac tai san tai chinh d-oc xac dinh, hay noi cach 
khac, loi t0c yeu cau cua tai san tai chinh d-oc xac dinh. Vi vay, thi tr-eng 
tai chinh la noi hinh thanh nen gia ca cua cac tai san tai chinh - cac "hang 
hoa" tren thi tr-eng.

- Tao tinh thanh khoan cho tai san tai chinh.
Thi tr-eng tai chinh cung cap mot mot co che de cac nha dau t -  co the 

trao doi, mua ban cac tai san tai chinh cua minh tren thi tr-eng th0 cap, nh- 
vay thi tr-eng tai chinh tao ra tinh thanh khoan cho cac tai san tai chinh. 
Neu thieu tinh thanh khoan, ng-ei dau t -  se buoc phai nam giu cac cong cu 
no cho tcti khi dao han, hoac nam giu cac cong cu von cho tcti khi cong ty 
pha san hoac giai the phai thanh ly tai san.

M0c do thanh khoan cua cac thi trueng tai chinh la khac nhau, no phu 
thuoc vao su phat trien cua thi tr-eng.

- Giam thieu chi phi cho cac chu the tham gia tren thi tr-dng
De cho cac giao dich co the di6n ra, nhung ng-ei mua va nhung ng-ei 

ban can phai bo ra cac chi phi nh - chi phi tim kiem doi tac va tim kiem 
thong tin trong qua trinh tr-6c, trong va sau khi ra cac quyet dinh dau t-. 
Nhe tinh tap trung, cac thong tin phuc vu qua trinh dau t -  d-oc cung cap day 
du, chinh xac va nhanh chong tren thi tr-eng tai chinh, tU do cho phep giam 
thieu nhung chi phi doi vcfi cac ben tham gia giao dich va gop phan tang hieu 
qua doi vcfi cac chu the tren thi tr-eng cung nh- doi vcfi toan bo nen kinh te.

- Khuyen khich canh tranh va tang hieu qua kinh doanh
Thi tr-eng tai chinh la thi tr-eng dinh gia cac cong cu tai chinh, vi vay, 

se khuyen khich qua trinh phan phoi von mot cach co hieu qua, gop phan 
tang tinh canh tranh giua cac doanh nghiep va tU do dat ra cho cac doanh 
nghiep phai tang hieu qua kinh doanh de co the ton tai va phat trien.

- On dinh va dieu hoa l-u thong tien te.

Thi tr-eng tai chinh co mot ch0c nang quan trong la on dinh va dieu 
hoa l-u  thong tien te, dam bao su phat trien lanh manh cua nen kinh te. Ch0c 
nang nay d-oc the hien thong qua viec mua ban cac trai phieu, tin phieu va 
cac giay te co gia khac cua Ngan hang Trung -ong tren thi tr-eng tai chinh 
va thi tr-eng tien te. Thong qua do, Chinh phu co the huy dong d-oc nguon 
von lcfn de bu dap tham hut ngan sach va kiem soat lam phat. Ngoai ra, Ngan 
hang Trung -ong cung co the mua ban ngoai te tren thi tr-eng ngoai hoi de
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dieu chinh l-ong cung va cau ngoai te nham giup Chinh phu on dinh ty gia 
hoi doai.

N h- vay, thi tr-eng tai chinh co ch0c nang het s0c quan trong khong 
nhung doi vcti nen kinh te ma ca doi vcfi tUng ca nhan, to ch0c kinh te. Thi 
tr-eng tai chinh tao dieu kien cho phep von d-oc chuyen tU ng-ei co tien 
nhan r6i va khong co co hoi dau t -  hieu qua sang cho ng-ei co co hoi dau t-, 
co kha nang san suat, giup nang cao nang suat va hieu qua toan bo nen kinh 
te. Ngoai ra, thi tr-eng tai chinh cung truc tiep cai thien m0c song cua ng-ei 
tieu dung bang cach giup ho chon thei diem cho viec mua sam tot hon. Thi 
tr-eng tai chinh hoat dong hieu qua se truc tiep cai thien dei song kinh te xa 
hoi.

1.1.3. CaTu tru c  c u a  thi t r - d n g  tai ch inh

Can c0 vao cac tieu thuc khac nhau, ng-ei ta phan loai thi tr-eng tai 
chinh thanh cac thi tr-eng bo phan.

* Thi tru&ng nor va thi tru&ng von co phan.

Can c0 vao ph-ong thtic huy dong von cua to chtic phat hanh, thi 
tr-eng tai chinh d-oc phan thanh thi tr-eng no va thi tr-eng von co phan.

Thi tr-dng no  la thi tr-eng ma hang hoa d-oc mua ban tai do la cac 
cong cu no. Thuc chat cua viec phat hanh cac cong cu no nay la nha phat 
hanh dung ra di vay theo ph-ong thuc co hoan tra ca goc va lai. N g-ei cho 
vay khong chiu bat c0 trach nhiem nao ve ket qua hoat dong sfr dung von 
cua ng-ei vay va trong moi tr-eng hop, nha phat hanh phai co trach nhiem 
hoan tra theo cac cam ket da d-oc xac dinh trong hop dong vay. Cac cong cu 
no co thdi han xac dinh, co the la ngan han, trung han hay dai han. Tin 
phieu va trai phieu la hai vi du dien hinh cua cac cong cu no.

Khac vcti thi tr-eng no, thi tr-dng von co phan la noi mua ban cac co 
phieu, giay xac nhan co phan dong gop cua co dong. Co dong la chu sd huu 
cua cong ty va phai chiu trach nhiem trong phan dong gop cua minh. Co 
phieu se cho phep ho co quyen yeu cau doi vcti loi nhuan sau thue cua cong 
ty cung nh- doi vcfi tai san cua cong ty. Co phieu la vo thei han vi chung 
khong xac dinh cu the ngay man han. N g-ei sd huu co phieu chi co the lay 
lai tien bang cach ban lai co phieu do tren thi tr-eng th0 cap hoac khi cong 
ty tuyen bo pha san.

* Thi tru&ng tien te va thi tru&ng von.
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Can c0 vao thdi han luan chuyen cua von, thi tr-eng tai chinh d-oc 
chia thanh thi tr-eng tien te va thi tr-eng von.

Thi tr-dng tien te la thi tr-eng tai chinh trong do cac cong cu ngan han 
(co ky han d-6i mot nam) d-oc mua ban, cdn thi tr-dng von la thi tr-eng 
giao dich, mua ban cac cong cu tai chinh trung va dai han (gom cac cong cu 
vay no dai han va co phieu). Von ngan han chu yeu do cac ngan hang cung 
cap, con thi tr-eng chung khoan la dac tr-ng co ban cua thi tr-eng von.

Cac hang hoa tren thi tr-eng tien te co dac diem la thei gian dao han 
ngan han nen co tinh long cao, do rui ro thap va on dinh. Thi tr-eng tien te 
bao gom: thi tr-eng lien ngan hang, thi tr-eng tin dung, thi tr-eng ngoai hoi.

* Thi tru&ng s-  cap va thi tru&ng thti cap.

Can c0 vao tinh chat cua viec phat hanh cac cong cu tai chinh, thi tr-eng 
tai chinh d-oc chia thanh thi tr-eng so cap va thi tr-eng th0 cap.

Thi tr-dng so cap. Thi tr-eng so cap hay con goi la thi tr-eng phat hanh 
la thi tr-eng trong do cac cong cu tai chinh d-oc mua ban lan dau tien. Do la 
thi tr-eng phat hanh lan dau nen thi tr-eng nay con d-oc goi la thi tr-eng 
cap mot.

Thi tr-eng so cap it quen thuoc vcti cong chung dau t -  vi viec ban chung 
khoan tcti nhung ng-ei mua dau tien d-oc tien hanh theo nhung ph-ong th0c 
va dac thu rieng, thong th-eng chi gicfi han 6 mot so thanh vien nhat dinh.

Thi tr-dng th0 cap. Thi tr-eng th0 cap la thi tr-eng giao dich cac cong 
cu tai chinh sau khi chung da d-oc phat hanh tren thi tr-eng so cap. Thi 
tr-eng th0 cap con d-oc goi la thi tr-eng cap hai.

Hoat dong tren thi tr-eng th0 cap di6n ra trong pham vi rong hon vcfi 
tong m0c l-u  chuyen von lcfn hon nhieu so vcti thi tr-eng so cap. Tuy nhien, 
viec mua ban chung khoan tren thi tr-eng nay khong lam thay doi nguon 
von cua to ch0c phat hanh ma thuc chat chi la qua trinh chuyen von tU chu 
the nay sang chu the khac hay noi cach khac tren thi tr-eng th0 cap di6n ra 
viec trao doi, mua ban cac "quyen s6 huu cong cu tai chinh".

Thi tr-eng th0 cap lam cho cac cong cu tai chinh co tinh long va tinh 
sinh loi cao hon va do do tao dieu kien thuan loi cho viec phat hanh tren thi 
tr-eng so cap. Vi vay, co the noi thi tr-eng th0 cap la dong luc thuc day su 
phat trien cua thi tr-eng so cap.

Moi quan he giua thi tr-eng tai chinh so cap va th0 cap la moi quan he
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noi tai, huu co va bien chung. Thi tr-eng so cap dong vai tro la co s6, tien de 
cho thi tr-eng th0 cap va ng-oc lai thi tr-eng th0 cap dong vai tro la dong 
luc, thuc day thi tr-eng so cap phat trien.

1.1.4. Moi q u an  he g iua  c a c  thi t r - d n g  bo p h an  cau  th a n h  thi 
t r - d n g  tai ch inh .

Cac bo phan cua thi tr-eng tai chinh (thi tr-eng bo phan) co moi quan 
he t-ong h6 khong the tach rei. Moi quan he cua chung d-oc hinh thanh tU 
cac luong chu chuyen ve von giua cac bo phan, bien dong tren thi tr-eng nay 
se tao ra cac luong von chu chuyen, tU do tac dong den quan he cung cau, 
lam thay doi nhung chi so phan anh hoat dong cua thi tr-eng khac.

Ve mat thei gian, thi tr-eng tien te xuat hien tr-6c thi tr-eng von nh-ng 
chung deu la nhung mat xich trong mot day chuyen hoan chinh - he thong 
tai chinh quoc gia va quoc te. Theo su phat trien cua nen kinh te, thi tr-eng 
tai chinh ngay cang tr6 nen linh hoat, tinh vi va ph0c tap hon, ranh gicti giua 
cac cong cu, giua cac thi tr-eng bo phan ngay cang mang tinh t-ong doi. 
Cac cong cu tai chinh d-oc l-u  thong dan xen giua cac loai thi tr-eng va 
d-oc chuyen hoa lin  nhau. Nhung cong cu mcti xuat hien lien tuc, trong do 
co nhung cong cu mang tinh h6n hop vcfi nhung dac tinh von ton tai tach rei 
nhau. Cac thi tr-eng bo phan do do cang tr6 nen gan bo vcti nhau chat che 
hon.

Moi quan he giua cac thi tr-eng bo phan thong qua cong cu lai suat va 
d-oc phan anh b6i su bien dong cua cac chi so khac nh- gia chung khoan, ty 
gia hoi doai. Su thay doi cua lai suat chac chan se din den nhung bien dong 
ve gia chung khoan va ty gia hoi doai. Ng-oc lai, nhung bien dong nay se 
can bang tr6 lai d-6i tac dung cua viec dieu chinh lai suat. Co the noi, lam 
phat va lai suat la hai nhan to vi mo anh h-6ng tcfi gia ca tren thi tr-eng 
chung khoan, trong do lai suat la nhan to gay tac dong truc tiep tcfi gia chung 
khoan thong qua viec thay doi loi suat yeu cau cua nha dau t-. Khi thi 
tr-eng tien te co dau hieu thay doi lai suat chiet khau va tai chiet khau tU 
NHTW, lap 0c se anh h-6ng tcti gia ch0ng khoan.

Tom lai, cac thi tr-eng bo phan co moi quan he khang khit, bien ch0ng 
va tac dong lin  nhau, anh h-6ng va chi phoi den nhau. Day chinh la mot yeu 
to tao nen tinh dong bo cua thi tr-eng tai chinh.
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1.1.5. C ac co n g  cu cu a  thi t r - d n g  tai ch inh

1.1.5.1. Cac cong cu cua thi truong tien te

Do co thei gian dao han la ngan han, nhung cong cu tai chinh tren thi 
tr-eng tien te co dac diem la co tinh rui ro, m0c do dao dong gia thap va do 
do dau t -  vao cac cong cu nay se co it rui ro nhat.

- Tin phieu kho bac

La cong cu vay no ngan han cua Chinh phu th-eng d-oc phat hanh vcfi 
ky han thanh toan la 3, 6 va 12 thang. Chung d-oc tra lai vcfi m0c lai suat co 
dinh va d-oc hoan tra von khi den han thanh toan hoac d-oc thanh toan lai 
do viec ban lan dau co giam gia, t0c la, vcfi gia thap hon so vcti khoan tien da 
dinh d-oc thanh toan khi het han (hinh th0c chiet khau).

Tin phieu kho bac la loai co tinh long va an toan nhat trong tat ca cac 
cong cu tren thi tr-eng tien te, do vay, chung d-oc - a  chuong va mua ban 
nhieu nhat tren thi tr-eng. S6 di tin phieu kho bac la loai cong cu an toan 
nhat trong tat ca cac loai cong cu 6 thi tr-eng tien te vi d-oc su bao dam chi 
tra cua Chinh phu.

Tin phieu kho bac la cong cu d-oc nam giu chu yeu b6i cac ngan hang 
th-ong mai, ngoai ra cung co mot l-ong nho cac ho gia dinh, cac cong ty va 
cac trung gian tai chinh khac nam giu tin phieu kho bac. Cac ngan hang 
th-ong mai nam giu tin phieu kho bac ngoai muc dich dau t -  nguon von 
dang bi dong bang de h-6ng loi t0c con s0 dung tin phieu kho bac nh- la 
khoan tien du tru cap hai.

Ngoai ra, NHTW co the s0 dung cong cu tin phieu kho bac de thuc hien 
nghiep vu thi tr-eng m6 nham dieu chinh l-ong tien cung 0ng ra l-u  thong 
va kiem soat thi tr-eng tien te.

- Giay chting nhan tien gfii cua ngan hang

Giay ch0ng nhan tien g0i (CDs) la mot cong cu vay no do ngan hang 
th-ong mai ban cho ng-ei g0i tien. N g-ei g0i d-oc thanh toan lai hang nam 
theo mot ty le nhat dinh va khi den ky han thanh toan, thi hoan tra goc theo 
gia mua ban dau. Hien nay, cong cu nay d-oc hau het cac ngan hang th-ong 
mai lcfn phat hanh va thu d-oc thanh cong to lcfn, vcfi tong so d -  gan day 
v-ot qua tong so d -  cua tin phieu kho bac. Cac ch0ng chi tien g0i co the 
d-oc ban lai tren thi tr-eng th0 cap.

- Thu-ng phieu
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Th-ong phieu hay con goi la ky phieu th-ong mai la cong cu vay no 
ngan han do cac ngan hang lcfn va cac cong ty phat hanh. Tr-cfc day cac 
cong ty th-eng vay von ngan han 6 cac ngan hang th-ong mai, nh-ng sau do 
ho dua chu yeu vao viec ban th-ong phieu cho cac trung gian tai chinh va 
cac cong ty khac de vay von t0c thei. Th-ong phieu bao gom:

* Hoi phieu: La mot giay ghi no do ng-ei ban ky phat trao cho ng-ei 
mua, trong do yeu cau ng-ei mua phai tra mot so tien nhat dinh khi den han 
cho ng-ei ban hoac bat ky ng-ei nao thu h-6ng hoi phieu.

* Lenh phieu: La mot giay nhan no do ng-ei mua ky phat trao cho 
ng-ei ban, trong do ng-ei mua cam ket tra mot so tien nhat dinh khi den han 
thanh toan cho ng-ei thu h-6ng lenh phieu.

- Hoi phieu duoc ngan hang chap nhan

Hoi phieu d-oc ngan hang chap nhan la mot hoi phieu ngan hang (su 
h0a hen thanh toan t-ong tu mot tam sec) do mot cong ty phat hanh, d-oc 
thanh toan trong t-ong lai va d-oc ngan hang bao dam vcfi mot khoan le phi 
bang cach ngan hang dong dau "da chap nhan" len hoi phieu. Cong ty phat 
hanh hoi phieu phai gfri mot khoan tien bat buoc theo thoa thuan vao tai 
khoan cua minh tai ngan hang du de tra cho hoi phieu. Neu cong ty khong 
co kha nang thanh toan ngan hang buoc phai thanh toan theo so tien da ghi 
tren hoi phieu cho ng-ei thu h-6ng.

Cac hoi phieu "da chap nhan" nay th-eng d-oc mua di ban lai 6 thi 
tr-eng th0 cap va nh - vay, no co tac dung t-ong tu nh - tin phieu kho bac. 
Ngoai ra, ng-ei s6 huu hoi phieu cung co the chiet khau lai tren thi tr-eng 
de thu tien tr-6c. Dac diem cua loai cong cu nay la lai suat thap va co do an 
toan cao.

1.1.5.2. Cac cong cu tren thi truong von

Cac cong cu tren thi tr-eng von la cac cong cu no va cong cu von vcfi 
thei gian dao han (ky han thanh toan) tren mot nam hay vo han.

Khac vcfi cac cong cu tren thi tr-eng tien te, cac cong cu tren thi tr-eng 
von co m0c do bien dong gia manh hon va tinh thanh khoan thap hon so vcti 
cac cac cong cu tren thi tr-eng tien te, do vay cac cong cu nay co m0c do rui 
ro do lcfn va loi t0c th-eng cao hon.

- Co phieu
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Co phieu la giay ch0ng nhan quyen s6 huu va loi ich hop phap doi vcfi 
thu nhap rong va tai san cua cong ty co phan.

Co phieu co the d-oc chia lam hai loai:

• Co phieu thong thu&ng (co phieu pho thong) la loai co phieu co thu 
nhap khong co dinh, co t0c bien dong tuy theo su bien dong loi nhuan cua 
cong ty. Tuy nhien, thi gia co phieu lai rat nhay cam tren thi tr-eng, khong 
chi phu thuoc vao loi nhuan cong ty ma con rat nhieu nhan to khac nh-: moi 
tr-eng kinh te, thay doi lai suat, hay noi cach khac tuan theo quy luat cung 
cau. Cu the hon nua, thi gia co phieu thong th-eng phu thuoc vao tang 
tr-6ng kinh te noi chung va bien dong theo chieu ng-oc lai vcfi bien dong lai 
suat trai phieu chinh phu, cac cong cu vay no dai han lai suat co dinh va lai 
suat huy dong tien gfri cua ngan hang.

• Co phieu uu dai: la loai co phieu co quyen nhan d-oc thu nhap co 
dinh theo mot ty le lai suat nhat dinh, khong phu thuoc vao loi nhuan cua 
cong ty. Tuy nhien, thi gia cua co phieu nay phu thuoc vao su thay doi lai 
suat trai phieu kho bac va tinh hinh tai chinh cua cong ty.

N h- vay, viec dau t -  vao co phieu khong chi don gian la nhan d-oc co 
t0c, ma quan trong hon chinh la chenh lech gia co phieu tren thi tr-eng (lai 
von). Khi co phieu cua cong ty d-oc nhieu ng-ei mua, ch0ng to thi tr-eng 
tin t-6ng vao hien tai va kha nang phat trien cua cong ty trong t-ong lai va 
ng-oc lai.

Mot nha dau t -  ch0ng khoan khong chi xac dinh thei diem va m0c gia 
mua ban mot loai ch0ng khoan, ma con phai biet trung hoa rui ro bang cach 
da dang hoa thong qua viec xay dung d-oc danh muc ch0ng khoan co cac 
m0c do rui ro khac nhau hoac chu ky giao dong lech nhau.

- Cac khoan tin dung cam co

La cac khoan vay cho vay doi vcfi cac ca nhan hoac cac cong ty kinh 
doanh vay de dau t -  va nhung cong trinh kien truc, nha, dat dai va dung 
chinh cac tai san nay lam vat the chap cho cac mon vay. Hinh th0c nay 
chiem mot phan lcfn trong nguon tai tro cua cac cong ty, tham chi con chiem 
mot ty trong lcfn tai cac n-cfc phat trien.

- Cac khoan tin dung thu-ng  mai

La cac khoan cho vay trung va dai han cua cac ngan hang th-ong mai 
hoac cac cong ty tai chinh cho ng-ei tieu dung hoac cac doanh nghiep co
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nhu cau vay von. Thong th-eng, cac khoan tin dung nay khong d-oc giao 
dich, mua ban tren thi tr-eng th0 cap do do chung co tinh thanh khoan thap.

- Trai phieu cong ty

Trai phieu la giay ch0ng nhan viec vay von cua mot chu the (ng-ei phat 
hanh) doi vcfi mot chu the khac (ng-ei cho vay - ng-ei s6 huu trai phieu). 
Trai phieu quy dinh trach nhiem hoan tra goc va lai cua to ch0c phat hanh 
cho ng-ei s6 huu trai phieu khi den thei diem dao han.

Trai phieu cong ty la loai trai khoan dai han, do cac cong ty phat hanh 
vcfi lai suat kha cao, giup cong ty huy dong khoi l-ong von lcfn trong mot 
thei gian ngan. Ngoai ra, trai phieu cong ty con co kha nang chuyen doi va 
mot so loai co the chuyen thanh co phieu. Do vay, trai phieu cong ty la mot 
cong cu d-oc l-u  hanh rong rai tren thi tr-eng von.

- Cac loai chting khoan chinh phu: La cac cong cu vay no do Chinh 
phu phat hanh nh-: Trai phieu Chinh phu; Tin phieu kho bac; Cong trai quoc 
gia...

1.2. TONG QUAN VE TH I T R U IN G  CH 0NG  KHOAN

1.2.1. Lich sfr h inh th a n h  va  p h a t trien  c u a  thi t r - d n g  chumg 
khoan

Thi tr-eng ch0ng khoan d-oc xem la dac tr-ng co ban, la bieu t-ong 
cua nen kinh te hien dai. N g-ei ta co the do l-eng va du tinh su phat trien 
kinh te qua di6n bien tren thi tr-eng ch0ng khoan. La mot bo phan cau 
thanh cua thi tr-dng tai chinh, thi tr-dng chting khoan d-oc hieu mot cach 
chung nhat, la noi dien ra cac giao dich mua ban, trao doi cac chung khoan
- cac hang hoa va dich vu tai chinh giua cac chu the tham gia. Viec trao doi 
mua ban nay d-oc thuc hien theo nhung quy tac an dinh tr-dc.

Hinh th0c so khai cua thi tr-eng ch0ng khoan da xuat hien cach day 
hang tram nam. Vao khoang the ky 15, 6 cac thanh pho trung tam th-ong 
mai cua cac n-cfc ph-ong Tay, trong cac cho phien hay hoi cho, cac th-ong 
gia th-eng tu tap tai cac quan ca phe de th-ong l-ong mua ban, trao doi 
hang hoa. Dac diem cua hoat dong nay la cac th-ong gia chi trao doi bang 
lei noi vcfi nhau ve cac hop dong mua ban ma khong co su xuat hien cua bat 
c0 hang hoa, giay te nao. Den cuoi the ky 15, "khu cho rieng" da tr6 thanh 
thi tr-eng hoat dong th-eng xuyen vcfi nhung quy -6c xac dinh cho cac cuoc 
th-ong l-ong. Nhung quy -6c nay dan tr6 thanh cac quy tac co tinh chat bat
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buoc doi vcfi cac thanh vien tham gia.

Buoi hop dau tien di6n ra nam 1453 tai mot lu quan cua gia dinh 
Vanber tai thanh pho Bruges (V-ong quoc Bi). Tr-cfc lu quan co mot bang 
hieu ve hinh ba tui da va chu Bourse. Ba tui da t-ong tr-ng cho ba noi dung 
cua thi tr-eng: Thi tr-eng hang hoa; Thi tr-eng ngoai te va Thi tr-eng ch0ng 
khoan dong san; con chu Bourse co nghia la "mau dich thi tr-eng" hay con 
goi la "noi buon ban ch0ng khoan".

Den nam 1547, thi tr-eng 6 thanh pho Bruges bi sup do do cua bien 
Evin - noi d in  cac tau thuyen vao buon ban tai thanh pho bi cat bien lap mat.

Tuy nhien, vao nam 1531, thi tr-eng nay da d-oc dei tcfi thanh pho 
cang Anvers (Bi), tU do, thi tr-eng nay phat trien nhanh chong. Mot thi 
tr-eng nh- vay cung d-oc thanh lap 6 London (V-ong quoc Anh) vao the ky 
18 va sau do la mot loat thi tr-eng tai Phap, D0c, Y va mot so n-cfc Bac Au 
va My cung d-oc thanh lap. Sau mot thei gian hoat dong, thi tr-eng da 
ch0ng to kha nang khong dap 0ng d-oc yeu cau cua ca ba giao dich khac 
nhau. Vi the, thi tr-eng hang hoa d-oc tach ra thanh cac khu th-ong mai, thi 
tr-eng ngoai te d-oc tach ra va phat trien thanh thi tr-eng hoi doai. Thi 
tr-eng ch0ng khoan dong san tr6 thanh thi tr-eng ch0ng khoan. N h- vay, thi 
tr-eng ch0ng khoan d-oc hinh thanh cung vcfi thi tr-eng hang hoa va thi 
tr-eng hoi doai.

Qua trinh phat trien cua thi tr-eng ch0ng khoan da trai qua nhieu b-cfc 
thang tram. Lich sU da ghi nhan hai dot khung hoang lcfn, do la khi cac thi 
tr-eng ch0ng khoan lcfn 6 My, Tay Au, Bac Au, Nhat Ban bi sup do chi 
trong vai gie vao "ngay th0 nam den toi", 29/10/1929 va "ngay thti hai den 
toi", 19/10/1987. Song, trai qua cac cuoc khung hoang, cuoi cung thi tr-eng 
ch0ng khoan lai d-oc phuc hoi va tiep tuc phat trien, tr6 thanh mot the che 
tai chinh khong the thieu d-oc trong nen kinh te van hanh theo co che thi 
tr-eng.

Hien nay, do cac bien dong lcfn trong nen kinh te the gicfi, do tac dong 
cua tien bo khoa hoc ky thuat va vcfi mong muon cua Chinh phu cac n-cfc 
trong viec tang c-eng vai tro cua thi tr-eng ch0ng khoan doi vcfi dei song 
kinh te, thi tr-eng ch0ng khoan da d-oc tao moi dieu kien phat trien. Cac 
chinh sach cua Chinh phu cac n-cfc da gop phan thuc day su hinh thanh va 
phat trien cua thi tr-eng ch0ng khoan the hien:
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Th0 nhat, Chinh phu cac n-cfc da cai cach manh he thong thue nham 
kich thich tiet kiem va dau t-. Cac khoan thue doi vcfi thu nhap tU dau t -  co 
phieu giam dang ke da khuyen khich cac doanh nghiep tang von chu s6 huu. 
Vcfi cac doanh nghiep Han Quoc, ty le no tren von chu s6 huu da giam tU 
khoang 500% vao dau nhung nam 80 xuong con 250% vao cuoi nhung nam 
90. Chinh phu Anh va My da khuyen khich qua trinh sap nhap cac doanh 
nghiep nham lam tang kha nang canh tranh va tinh hieu qua cua chinh cac 
doanh nghiep nay. O nhieu n-cfc, so l-ong cac cong ty co phan mcfi ngay 
cang gia tang.

Dong thei vcfi cac chinh sach khuyen khich phat trien, Chinh phu cac 
n-cfc cung tang c-eng quan ly Nha n-cfc doi vcfi hoat dong cua thi tr-eng. 
Uy ban ch0ng khoan - co quan quan ly Nha n-cfc ve ch0ng khoan va thi 
tr-eng ch0ng khoan d-oc thanh lap. Vi du, Uy ban ch0ng khoan Anh d-oc 
thanh lap nam 1968, Uy ban cac nghiep vu ch0ng khoan Phap d-oc thanh 
lap nam 1967, Uy ban ch0ng khoan Thai Lan thanh lap nam 1992. He thong 
cac van ban phap luat cung d-oc hoan thien hon de dam bao quyen loi cho 
cac nha dau t -  va chong lai cac hanh vi phi dao d0c trong kinh doanh ch0ng 
khoan.

Th0 hai, mot loat cac cong cu tai chinh mcfi d-oc tao ra nham dap 0ng 
tot hon cho nhu cau cua nha phat hanh va cac nha dau t-. Cac cong cu nay 
d-oc hinh thanh tU viec lai ghep cac cong cu san co, nham tan dung cac loi 
the ve phap ly hoac ket hop giua cac loi the cua von chu s6 huu vcfi loi the 
cua von vay. Dieu nay khong chi giup cho cac doanh nghiep co the huy dong 
von vcfi chi phi thap hon, d6 thay doi co cau von dau t-, ma con tao nhieu co 
hoi lua chon hon cho cac nha dau t-. Hang loat cac cong cu phong ve cung 
xuat hien nh- cac hop dong quyen chon, hop dong ky han va cac cong cu 
d in  suat mcfi. Cac cong cu nay vUa lam giam rui ro cho cac nha dau t- , vUa 
tang tinh long cua tai san, tren co s6 do lam giam chi phi cho nha phat hanh.

Th0 ba, cac n-cfc tien hanh thanh lap cac thi tr-eng giao dich qua quay 
vcfi cac yeu cau niem yet it chat che hon nham tao dieu kien cho cac cong ty 
mcfi va cac doanh nghiep co tam co trung binh co the tham gia thi tr-eng. 
B6i vay, co hoi huy dong von cho cac doanh nghiep cung nh- kha nang da 
dang hoa danh muc dau t -  cho cac nha kinh doanh ch0ng khoan d-oc gia 
tang dang ke.

16 Tr-dng Dai hoc Kinh te Quoc dan



CH-ONG 1: TONG QUAN VE THI TR-dNG CH0NG KHOAN

Th0 t-, thi tr-eng ch0ng khoan da co su doi mcfi manh me ve ky thuat. 
Cac thi tr-eng d-oc tin hoc hoa triet de, dong thei vcfi cac cai cach ve nghiep 
vu giao dich, nghiep vu l-u  ky va thanh toan, cai cach ve tien hoa hong v.v.. 
da lam giam chi phi trung gian, giam thei gian va tang khoi l-ong giao dich 
qua thi tr-eng. Dieu nay d-oc dac biet ghi nhan tai thi tr-eng ch0ng khoan 
London qua cai cach co ten goi "Big Bang" nam 1986. Nhe nhung tien bo 
khoa hoc ky thuat do, thi tr-eng ch0ng khoan ngay nay phat trien manh me 
vcfi m0c do quoc te hoa ngay cang cao. Su thong nhat Chau Au da hop nhat 
hang loat cac thi tr-eng ch0ng khoan, tao co hoi mcfi cho viec phat trien thi 
tr-eng.

Th0 nam, thanh lap thi tr-eng cac cong cu din suat (Derivatives 
Markets). Nam 1986, Phap thanh lap thi tr-eng MATIF (Marche a Terme 
International de France) va den nam 1987, thanh lap them thi tr-eng 
MONEP (Marche d ’Options Negociables de Paris). Cac thi tr-eng nay d-oc 
thanh lap de tao dieu kien cho cac to ch0c kinh te va cac nha kinh doanh 
ch0ng khoan co kha nang phong ngUa cac rui ro lien quan den cac bien dong 
ve gia co phieu, ve lai suat va ty gia hoi doai, dong thei lam tang von kha 
dung tren thi tr-eng giao ngay, thong qua kha nang kinh doanh chenh lech 
gia. Chinh cac thi tr-eng nay cung thuc day hien dai hoa thi tr-eng tai chinh 
Phap va giup cho thi tr-eng nay canh tranh d-oc vcfi trung tam tai chinh 
London.

Th0 sau, day manh su tham gia cua cac trung gian tai chinh tren thi 
tr-eng ch0ng khoan, dac biet sau khung hoang tai chinh nam 1987, ng-ei ta 
da nhan ra rang, cac thanh vien lcfn nhat cua S6 giao dich ch0ng khoan 
London khong the co du l-ong von can thiet de canh tranh vcfi cac nha kinh 
doanh ch0ng khoan cua My va Nhat Ban. Vi the, cac nha quan ly von bao 
thu cua Anh da phai ncfi rong cac dieu kien cho phep cac trung gian tai 
chinh, trong do co cac ngan hang th-ong mai, tham gia vao thi tr-eng, va 
chinh dieu do da lam tang tinh hieu qua cua thi tr-eng ch0ng khoan.

Th0 bay, su hien dai hoa thi tr-eng vay no cua Chinh phu tao dieu kien 
cho Nha n-cfc co the tang c-eng huy dong cac nguon tai chinh tren thi 
tr-eng vcfi cac chi phi thap hon, tranh nguy co lam dung phat hanh de tai tro 
cho Ngan sach va tao dieu kien thuc hien chinh sach tien te.
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Vcfi nhung cai cach do, thi tr-eng ch0ng khoan da tr6 thanh mot kenh 
d in  von quan trong, mot thuc the khong the thieu d-oc doi vcfi nen kinh te 
hien dai.

1.2.2. Khai niem  va ban  c h a t c u a  thi t r - d n g  churng khoan

Hien nay, ton tai nhieu quan niem khac nhau ve thi tr-eng ch0ng khoan

Quan diem thti nhat cho rang thi tr-eng ch0ng khoan (TTCK) va thi 
tr-eng von la mot, chi la ten goi khac nhau cua cung mot khai niem: Thi 
tr-eng t -  ban (Capital Market). Neu xet ve mat noi dung, thi thi tr-eng von 
bieu hien cac quan he ban chat ben trong cua qua trinh mua ban cac ch0ng 
khoan. TTCK la bieu hien ben ngoai, la hinh th0c giao dich von cu the. Do 
do, cac thi tr-eng nay khong the phan biet, tach rei nhau ma thong nhat va 
cung phan anh cac quan he ben trong va ben ngoai cua thi tr-eng t -  ban.

Quan diem thti hai cua da so cac nha kinh te cho rang: " Thi tr-eng 
ch0ng khoan d-oc dac tr-ng b6i thi tr-eng von ch0 khong phai dong nhat la 
mot". N h- vay, theo quan diem nay, TTCK va thi tr-eng von la khac nhau, 
trong do TTCK chi giao dich, mua ban cac cong cu tai chinh trung va dai 
han nh- trai phieu chinh phu, co phieu va trai phieu cong ty. Cac cong cu tai 
chinh ngan han d-oc giao dich tren thi tr-eng tien te, khong thuoc pham vi 
hoat dong cua TTCK.

Quan diem thti ba, dua tren nhung gi quan sat d-oc tai da so cac S6 
giao dich ch0ng khoan lai cho rang "Thi tr-eng ch0ng khoan la thi tr-eng co 
phieu", hay la noi mua ban cac phieu co phan d-oc cac cong ty phat hanh ra 
de huy dong von. Theo quan diem nay, thi tr-eng ch0ng khoan d-oc dac 
tr-ng b6i thi tr-eng mua ban cac cong cu tai chinh mang lai quyen tham gia 
s6 huu.

Cac quan diem tren deu d-oc khai quat dua tren nhung co s6 thuc ti6n 
va trong tUng dieu kien lich su nhat dinh.

Tuy nhien, quan niem day du va r5 rang, phu hop vcfi su phat trien 
chung cua TTCK hien nay, d-oc trinh bay trong giao trinh la:

Thi tr-dng chung khoan la noi dien ra cac giao dich mua ban, trao doi 
cac loai chting khoan. Ch0ng khoan d-oc hieu la cac loai giay te co gia hay 
but toan ghi so, no cho phep chu s6 huu co quyen yeu cau ve thu nhap va tai 
san cua to ch0c phat hanh hoac quyen s6 huu. Cac quyen yeu cau nay co su 
khac nhau giua cac loai ch0ng khoan, tuy theo tinh chat s6 huu cua chung.
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Cac giao dich mua ban, trao doi ch0ng khoan co the di6n ra 6 thi tr-eng 
so cap (Primary Market) hay thi tr-eng th0 cap (Secondary Market), tai S6 
giao dich (Stock Exchange) hay thi tr-eng ch0ng khoan phi tap trung (Over - 
The Counter Market), 6 thi tr-eng giao ngay (Spot Market) hay thi tr-eng co 
ky han (Future Market). Cac quan he mua ban trao doi nay lam thay doi chu 
s6 huu cua ch0ng khoan, va nh - vay, thuc chat day chinh la qua trinh van 
dong cua t -  ban, chuyen tU t -  ban s6 huu sang t -  ban kinh doanh.

Thi tr-eng ch0ng khoan khong giong vcfi thi tr-eng cac hang hoa thong 
th-eng khac vi hang hoa cua thi tr-eng ch0ng khoan la mot loai hang hoa 
dac biet, la quyen s6 huu ve t -  ban. Loai hang hoa nay cung co gia tri va gia 
tri sU dung. N h - vay, co the noi, ban chat cua thi tr-dng chting khoan la thi 
tr-dng the hien moi quan he giua cung va cau cua von dau t -  ma d  do, gia 
ca cua chting khoan chtia dung thong tin ve chi phi von hay gia ca cua von 
dau t-. Thi tr-dng chung khoan la hinh thtic phat trien bac cao cua nen san 
xuat va l-u  thong hang hoa

1.2.3. Vi tri v a  cau  tru c  c u a  thi t r - d n g  chum g khoan

1.2.3.1. Vi tri cua TTCK trong thi tru&ng tai chinh

Thi tr-eng ch0ng khoan la mot bo phan cua thi tr-eng tai chinh. Vi tri 
cua thi tr-eng ch0ng khoan trong tong the thi tr-eng tai chinh the hien:

- Thi tr-eng ch0ng khoan la hinh anh dac tr-ng cua thi tr-eng von

TT Tien te ■: Thi- t r—png von ■

TTCK

Thei gian dao han 1 nam t

N h- vay, tren TTCK giao dich 2 loai cong cu tai chinh: cong cu tai 
chinh tren thi tr-eng von va cong cu tai chinh tren thi tr-eng tien te.
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- Thi tr-eng ch0ng khoan la hat nhan trung tam cua thi tr-eng tai chinh, 
noi di6n ra qua trinh phat hanh, mua ban cac cong cu No va cong cu Von 
(cac cong cu s6 huu).

I.2.3.2. Cau truc thi tru&ng chting khoan

Tuy theo muc dich nghien c0u, cau truc cua TTCK co the d-oc phan 
loai theo nhieu tieu th0c khac nhau. Tuy nhien, thong th-eng, ta co the xem 
xet ba cach th0c co ban la phan loai theo hang hoa, phan loai theo hinh thtic 
to chtic cua thi tr-dng va phan loai theo qua trinh luan chuyen von. Cac 
phan tich sau day se the hien tUng cach th0c phan loai do.

a. Phan loai theo hang hoa

Theo cac loai hang hoa d-oc mua ban tren thi tr-eng, ng-ei ta co the 
phan thi tr-eng ch0ng khoan thanh thi tr-eng trai phieu, thi tr-eng co phieu 
va thi tr-eng cac cong cu din suat.

Thi tr-eng trai phieu (Bond Markets) la thi tr-eng ma hang hoa d-oc 
mua ban tai do la cac trai phieu. Trai phieu la cong cu no, ma thuc chat cua 
viec phat hanh cac cong cu nay la nha phat hanh d0ng ra di vay theo ph-ong 
th0c co hoan tra ca goc lin  lai. N g-ei cho vay se khong chiu bat c0 trach 
nhiem nao ve ket qua hoat dong sU dung von cua ng-ei vay va trong moi 
tr-eng hop, nha phat hanh phai co trach nhiem hoan tra cho trai chu theo cac 
cam ket da d-oc xac dinh trong hop dong vay. Trai phieu th-eng co thei han 
xac dinh, co the la trung han hay dai han.

Khac vcfi thi tr-eng no, thi tr-eng co phieu (Stock Markets) la noi giao 
dich mua ban, trao doi cac giay te xac nhan co phan dong gop cua co dong. 
Co dong la chu s6 huu cua cong ty va phai chiu trach nhiem trong phan dong
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gop cua minh. Co phieu se cho phep ho co quyen yeu cau doi vcfi loi nhuan 
sau thue cua cong ty cung nh- doi vcfi tai san cua cong ty, khi tai san nay 
d-oc dem ban. Co phieu co thei gian dao han la khong xac dinh.

Thi tr-eng cac cong cu din suat (Derivative Markets) la noi cac ch0ng 
khoan phai sinh d-oc mua va ban. Tieu bieu cho cac cong cu nay la hop 
dong t-ong lai (Future Contracts), hop dong quyen chon (Options). Thi 
tr-eng nay ngay cang tr6 nen quan trong doi vcfi cac nha quan ly tai chinh. 
No cung cap cac cong cu phong ve huu hieu, dong thei cung la cong cu dau 
co ly t-6ng cho cac nha dau t-.

b. Phan loai theo qua trinh luan chuyen von

Theo cach th0c nay, thi tr-eng d-oc phan thanh thi tr-eng so cap va thi 
tr-eng th0 cap.

Thi tr-dng so cap hay thi tr-dng cap 1 (Primary Market) la thi tr-eng 
phat hanh cac ch0ng khoan hay la noi mua ban cac ch0ng khoan lan dau 
tien. Tai thi tr-eng nay, gia ca cua ch0ng khoan la gia phat hanh. Viec mua 
ban ch0ng khoan tren thi tr-eng so cap lam tang von cho nha phat hanh. 
Thong qua viec phat hanh ch0ng khoan, Chinh phu co them nguon thu de tai 
tro cho cac du an dau t -  hoac chi tieu dung cua Chinh phu, cac doanh nghiep 
huy dong von tren thi tr-eng nham tai tro cho cac du an dau t-.

Thi tr-dng thti cap hay thi tr-dng cap 2 (Secondary Market) la thi 
tr-eng giao dich mua ban, trao doi nhung ch0ng khoan da d-oc phat hanh 
nham muc dich kiem lei, di chuyen von dau t -  hay di chuyen tai san xa hoi.

Quan he giua thi tr-dng so cap va thi tr-dng thti cap the hien tren cac 
giac do sau:

Th0 nhat, thi tr-eng th0 cap lam tang tinh long cua cac ch0ng khoan da 
phat hanh. Viec nay lam tang su - a  chuong cua ch0ng khoan va lam giam 
rui ro cho cac nha dau t-. Cac nha dau t -  se d6 dang hon trong viec sang loc, 
lua chon, thay doi ket cau danh muc dau t-, tren co s6 do lam giam chi phi 
cho cac nha phat hanh trong viec huy dong va sU dung von. Viec tang tinh 
long cua tai san se tao dieu kien tach biet giua s6 huu va quan ly, lam co s6 
cho viec tang hieu qua quan ly doanh nghiep.

Viec tang tinh long cho cac ch0ng khoan tao dieu kien cho viec chuyen 
doi thei han cua von, tU von ngan han sang trung han va dai han, dong thei, 
tao dieu kien cho viec phan phoi von mot cach hieu qua. Su di chuyen von
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dau t -  trong nen kinh te d-oc thuc hien thong qua co che "ban tay vo hinh”, 
co che xac dinh gia ch0ng khoan va thong qua hoat dong thau tom, sap nhap 
doanh nghiep tren thi tr-eng th0 cap.

Th0 hai, thi tr-eng th0 cap xac dinh gia cua ch0ng khoan da d-oc phat 
hanh tren thi tr-eng so cap. Thi tr-eng th0 cap d-oc xem la thi tr-eng dinh 
gia cac cong ty.

Th0 ba, thong qua viec xac dinh gia, thi tr-eng th0 cap cung cap mot 
danh muc chi phi von t-ong 0ng vcfi cac m0c do rui ro khac nhau cua tUng 
ph-ong an dau t-, tao co s6 tham chieu cho cac nha phat hanh cung nh- cac 
nha dau t -  tren thi tr-eng so cap. Thong qua co che ban tay vo hinh, von se 
d-oc chuyen tcfi nhung cong ty nao lam an co hieu qua cao nhat, qua do lam 
tang hieu qua kinh te xa hoi.

Tom lai, thi tr-eng so cap va thi tr-eng th0 cap co quan he mat thiet, h6 
tro lin  nhau. Ve ban chat, moi quan he giua thi tr-eng ch0ng khoan so cap 
va th0 cap la moi quan he noi tai, bien ch0ng. Neu khong co thi tr-eng so 
cap se khong co thi tr-eng th0 cap, dong thei, thi tr-eng th0 cap lai tao dieu 
kien phat trien cho thi tr-eng so cap. Muc dich cuoi cung cua cac nha quan 
ly la phai tang c-eng hoat dong huy dong von tren thi tr-eng so cap, vi chi 
co tai thi tr-eng nay, von mcfi thuc su van dong tU ng-ei tiet kiem sang 
ng-ei dau t- , con su van dong cua von tren thi tr-eng th0 cap chi la t -  ban 
gia, khong tac dong truc tiep tcfi viec tich tu va tap trung von.

c. Phan loai theo hinh thtic to chtic cua thi tru&ng

Thi tr-eng ch0ng khoan co the d-oc to ch0c theo hai cach sau:

Cach th0 nhat la to ch0c thanh cac S6 giao dich (Stock Exchange), tai 
day, ng-ei mua va ng-ei ban (hoac dai ly, moi gicfi cua ho) gap nhau tai mot 
dia diem nhat dinh de tien hanh giao dich mua ban, trao doi ch0ng khoan. 
Chinh vi vay, ng-ei ta con goi S6 giao dich ch0ng khoan la thi tr-eng tap 
trung, noi giao dich mua ban, trao doi cac ch0ng khoan cua cac cong ty lcfn, 
hoat dong co hieu qua. S6 giao dich ch0ng khoan d-oc quan ly mot cach 
chat che b6i Uy ban ch0ng khoan quoc gia, cac giao dich chiu su dieu tiet 
cua Luat Ch0ng khoan va thi tr-eng ch0ng khoan. Nhung thi tr-eng ch0ng 
khoan tap trung tieu bieu d-oc biet den la S6 giao dich ch0ng khoan Luan 
don (London Stock Exchange), S6 giao dich ch0ng khoan My (American 
Stock Exchange), S6 giao dich ch0ng khoan Pari (Paris Stock Exchange).
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Cach th0 hai, khac vcfi thi tr-eng tap trung, thi tr-eng giao dich qua 
quay hay thi tr-eng ch0ng khoan phi tap trung (OTC: Over -The - Counter 
Market) la thi tr-eng cua cac nha buon, nhung ng-ei tao thi tr-eng (Market 
Makers). Cac nha buon co mot danh muc ch0ng khoan va ho san sang mua 
va ban vcfi cac nha buon khac cung nh- cac nha dau t -  khi nhung ng-ei nay 

chap nhan gia ca cua ho. O thi tr-eng nay khong co dia diem giao dich 
chinh th0c ma co the di6n ra tai tat ca cac quay, san giao dich cua cac thanh 
vien thong qua dien thoai hay mang may tinh dien rong. Khoi l-ong giao 
dich cua thi tr-eng nay th-eng lcfn hon rat nhieu lan so vcfi thi tr-eng S6 
giao dich.

Ngoai hai loai thi tr-eng neu tren, ng-ei ta con noi den thi tr-eng th0 
ba, thi tr-eng danh cho cac ch0ng khoan khong du tieu chuan de giao dich 
tren thi tr-eng tap trung va thi tr-eng OTC. Ngoai ra, ng-ei ta con phan loai 
thi tr-eng ch0ng khoan thanh thi tr-eng m6 va thi tr-eng dam phan, thi 
tr-eng giao ngay (Spot Markets) va thi tr-eng ky han (Future Markets). Viec 
phan loai thi tr-eng ch0ng khoan se giup phan tich cu the hon vai tro cua thi 
tr-eng ch0ng khoan.

1.2.4. C ac ch u  th e  tren  TTCK

Cac to ch0c va ca nhan tham gia thi tr-eng ch0ng khoan co the d-oc 
chia thanh 3 nhom sau: chu the phat hanh, chu the dau t -  va cac to ch0c co 
lien quan den ch0ng khoan.

1.2.4.1. Chu the phat hanh

Chu the phat hanh la ng-ei cung cap cac ch0ng khoan - hang hoa cua 
thi tr-eng ch0ng khoan. Cac chu the phat hanh bao gom: Chinh phu, cac 
doanh nghiep va mot so to ch0c khac nh-: cac Quy dau t-; to ch0c tai chinh 
trung gian...

- Chinh phu va chinh quyen dia ph-ong la chu the phat hanh cac ch0ng 
khoan: Trai phieu Chinh phu; Trai phieu dia ph-ong; Trai phieu cong trinh; Tin 
phieu kho bac.

- Cong ty la chu the phat hanh cac co phieu va trai phieu cong ty.

- Cac to ch0c tai chinh la chu the phat hanh cac cong cu tai chinh nh- cac 
trai phieu, ch0ng chi h-6ng thu... phuc vu cho muc tieu huy dong von va phu 
hop vcfi dac thu hoat dong cua ho theo Luat dinh.
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1.2.4.2. Nha dau tu

Chu the dau t -  la nhung ng-ei co tien, thuc hien viec mua va ban ch0ng 
khoan tren thi tr-eng ch0ng khoan de tim kiem loi nhuan. Nha dau t -  co the 
d-oc chia thanh 2 loai: nha dau t -  ca nhan va nha dau t -  co to ch0c.

- Cac nha dau tu  ca nhan

Nha dau t -  ca nhan la cac ca nhan va ho gia dinh, nhung ng-ei co von 
nhan r6i tam thei, tham gia mua ban tren thi tr-eng ch0ng khoan vcfi muc 
dich tim kiem loi nhuan. Tuy nhien, trong dau t -  thi loi nhuan lai luon gan 
vcfi rui ro, ky vong loi nhuan cang cao thi m0c do chap nhan rui ro phai cang 
lcfn va ng-oc lai. Chinh vi vay cac nha dau t -  ca nhan luon phai lua chon cac 
hinh th0c dau t -  phu hop vcfi kha nang cung nh- m0c do chap nhan rui ro 
cua minh.

- Cac nha dau tu  co to chtic

Nha dau t -  co to ch0c la cac dinh che dau t-, th-eng xuyen mua ban 
ch0ng khoan vcfi so l-ong lcfn tren thi tr-eng. Mot so nha dau t -  chuyen 
nghiep chinh tren thi tr-eng ch0ng khoan la cac ngan hang th-ong mai, cong 
ty ch0ng khoan, cong ty dau t- , cac cong ty bao hiem, quy t-ong h6, cac 
quy l-ong h-u  va cac quy bao hiem xa hoi khac. Dau t -  thong qua cac to 
ch0c dau t -  co -u  diem la co the da dang hoa danh muc dau t -  va cac quyet 
dinh dau t -  d-oc thuc hien b6i cac chuyen gia co chuyen mon va co kinh 
nghiem.

1.2.4.3. Cac to churc co lien quan den thi truong chufng khoan

1.2.4.3.1. Cor quan quan ly va giam sat hoat dong TTCK

Lich sU hinh thanh va phat trien TTCK da cho thay, dau tien thi tr-eng 
ch0ng khoan hinh thanh mot cach tu phat khi co su xuat hien cua co phieu va 
trai phieu va hau nh- ch-a co su quan ly. Nh-ng nhan thay can co su bao ve loi 
ich cho cac nha dau t -  va dam bao su hoat dong cua thi tr-eng d-oc thong suot, 
on dinh va an toan, ban than cac nha kinh doanh ch0ng khoan va cac quoc gia 
co thi tr-eng ch0ng khoan hoat dong cho rang can phai co co quan quan ly va 
giam sat ve hoat dong phat hanh va kinh doanh ch0ng khoan. Chinh vi vay, co 
quan quan ly va giam sat thi tr-eng ch0ng khoan da ra dei.

Co quan quan ly va giam sat thi tr-eng ch0ng khoan d-oc hinh thanh d-cfi 
nhieu mo hinh to ch0c hoat dong khac nhau, co n-cfc do cac to ch0c tu quan 
thanh lap, co n-cfc co quan nay truc thuoc Chinh phu, nh-ng co n-cfc lai co su
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ket hop quan ly giua cac to ch0c tu quan va Nha n-cfc. Nh-ng tuu chung lai, co 
quan quan ly Nha n-cfc ve TTCK do Chinh phu cua cac n-cfc thanh lap vcfi muc 
dich bao ve loi ich cua ng-ei dau t -  va bao dam cho thi tr-eng ch0ng khoan 
hoat dong lanh manh, an toan va phat trien ben vung..

Co quan quan ly Nha n-cfc ve TTCK co the co nhung ten goi khac nhau, 
tuy thuoc tUng n-cfc va no d-oc thanh lap de thuc hien ch0c nang quan ly Nha 
n-cfc doi vcfi thi tr-eng ch0ng khoan.

Tai Trung Quoc, ban dau Ngan hang nhan dan Trung Quoc thuc hien ch0c 
nang quan ly Nha n-cfc doi vcfi cac hoat dong cua TTCK. Cung phoi hop thuc 
hien ch0c nang quan ly vcfi Ngan hang nhan dan con co co quan Hoi dong Nha 
n-cfc trong Enh vuc co phan hoa cac doanh nghiep. Do khong nam cung trong 
mot to ch0c doc lap nen viec quan ly thi tr-eng khong d-oc chat che, kem hieu 
qua. Ngay 29/12/1998, Luat ch0ng khoan Trung Quoc d-oc thong qua da tap 
trung viec giam sat, quan ly TTCK vao mot co quan duy nhat do la Uy ban 
giam quan ch0ng khoan cua Quoc vu vien Trung Quoc. Tai Anh co quan quan 
ly Nha n-cfc ve TTCK la Uy ban dau t -  ch0ng khoan (SIB - Securities 
Investment Board). Uy ban nay la mot to ch0c d-oc thUa nhan trong dao luat ve 
cac dich vu tai chinh ban hanh nam 1986.

Tai My, Uy ban ch0ng khoan va giao dich ch0ng khoan (SEC - Securities 
anh Exchange Commision) la mot co quan cua lien bang co t -  cach phap ly 
thuc hien viec quan ly thi tr-eng ch0ng khoan. Tat ca cac to ch0c hoat dong 
trong nganh ch0ng khoan deu phai dang ky, bao cao va chiu su kiem tra, giam 
sat cua Uy ban ch0ng khoan va giao dich ch0ng khoan. Tai Nhat Ban, nam 
1992, Uy ban giam sat ch0ng khoan va giao dich ch0ng khoan (ESC - 
Exchange Surveillance Commission) d-oc thanh lap, nam 1998 da doi ten thanh 
Financial Supervision Agency (FSA) vcfi ch0c nang co ban la tien hanh dieu tra 
va xU ly cac giao dich gian lan tren thi tr-eng ch0ng khoan. Cac ch0c nang 
quan ly thi tr-eng ch0ng khoan chung do Tong cuc ch0ng khoan thuoc Bo Tai 
chinh Nhat Ban dam nhiem.

Tai Han Quoc, quan ly Nha n-cfc ve TTCK co Uy ban ch0ng khoan va 
giao dich ch0ng khoan (SEC - Securities Exchange Commission) va Uy ban 
giam sat ch0ng khoan (SSB - Securities Supervise Board) (tU nam 1998 doi ten 
thanh Financial Supervision Commision) d-oc dat d-cfi su quan ly cua Bo Kinh 
te - Tai chinh. Ban giam sat ch0ng khoan la co quan chap hanh cua Uy ban 
Ch0ng khoan va giao dich ch0ng khoan thuc hien cac ch0c nang quan ly Nha 
n-cfc doi vcfi thi tr-eng ch0ng khoan.
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TU nhung kinh nghiem hoc tap d-oc 6 nhung n-cfc co thi tr-eng ch0ng 
khoan phat trien, vcfi su van dung sang tao vao dieu kien, hoan canh thuc te, 
Viet Nam da thanh lap co quan quan ly Nha n-cfc ve ch0ng khoan va TTCK 
tr-cfc khi ra dei thi tr-eng ch0ng khoan Viet Nam, do la Uy ban Ch0ng khoan 
Nha n-cfc, thanh lap theo Nghi dinh so 75 CP ngay 28/11/1996 cua Chinh phu. 
Theo do, Uy ban Ch0ng khoan Nha n-cfc la mot co quan thuoc Chinh phu thuc 
hien ch0c nang quan ly Nha n-cfc doi vcfi thi tr-eng ch0ng khoan 6 Viet Nam.

1.2.3.4.2. SO giao dich chting khoan

S6 giao dich ch0ng khoan thuc hien van hanh TTCK thong qua bo may to 
ch0c va he thong cac quy dinh, van ban phap luat ve giao dich ch0ng khoan 
tren co s6 phu hop vcfi cac quy dinh cua luat phap va Uy ban ch0ng khoan.

1.2.3.4.3. Hiep hoi cac nha kinh doanh chting khoan

Hiep hoi cac nha kinh doanh ch0ng khoan la to ch0c tu quan cua cac cong 
ty ch0ng khoan va mot so thanh vien khac hoat dong trong nganh ch0ng khoan, 
d-oc thanh lap vcfi muc dich bao ve loi ich cho cac thanh vien va cac nha dau t-  
tren thi tr-eng.

Hiep hoi cac nha kinh doanh ch0ng khoan th-eng la mot to ch0c tu quan, 
thuc hien mot so ch0c nang chinh nh- sau:

- Dao tao, nghien c0u trong Enh vuc ch0ng khoan.

- Khuyen khich hoat dong dau t -  va kinh doanh ch0ng khoan

- Ban hanh va thuc hien cac quy tac tu dieu hanh tren co s6 cac quy dinh 
phap luat ve ch0ng khoan hien hanh.

- Giai quyet cac tranh chap giua cac thanh vien.

- Tieu chuan hoa cac nguyen tac va thong le trong nganh ch0ng khoan

- Hop tac vcfi Chinh phu va cac co quan khac de giai quyet cac van de co 
tac dong den hoat dong kinh doanh ch0ng khoan.

1.2.3.4.4. To chtic luu ky va thanh toan bu trti chting khoan

La to ch0c nhan l-u giu cac ch0ng khoan va tien hanh cac nghiep vu thanh 
toan bu trU cho cac giao dich ch0ng khoan. Cac ngan hang th-ong mai, cong ty 
ch0ng khoan dap 0ng du cac dieu kien cua Uy ban ch0ng khoan se thuc hien 
dich vu l-u ky va thanh toan bu trU ch0ng khoan.

1.2.3.4.5. Cac to chtic ho trff
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La cac to ch0c d-oc thanh lap vcfi muc dich khuyen khich m6 rong va tang 
tr-6ng cua thi tr-eng ch0ng khoan thong qua cac hoat dong nh-: cho vay tien 
de mua co phieu va cho vay ch0ng khoan de ban trong cac giao dich bao ch0ng. 
Cac to ch0c h6 tro ch0ng khoan 6 cac n-cfc khac nhau co dac diem khac nhau, 
co mot so n-cfc khong cho phep thanh lap cac loai hinh to ch0c nay.

1.2.3.4.6. Cac cong ty danh gia he so tin nhiem

Cong ty danh gia he so tin nhiem la cong ty chuyen cung cap dich vu danh 
gia nang luc thanh toan cac khoan von goc va lai dung thei han va tiem luc tai 
chinh cua to ch0c phat hanh (TCPH) theo nhung dieu khoan da cam ket cua 
TCPH doi vcfi mot dot phat hanh cu the.

He so tin nhiem d-oc bieu hien bang cac chu cai hay chu so, tuy theo quy 
dinh cua tUng cong ty xep hang. Vi du, he thong xep hang Moody,s se co cac he 

so tin nhiem d-oc ky hieu la Aaa, Aa1, Baa1, hay B1...; he thong xep hang cua 
S&P, co cac m0c xep hang AAA, AA+, AA, AA-, A+, A...

Cac nha dau t -  co the dua vao cac he so tin nhiem ve TCPH do cac cong ty 
danh gia he so tin nhiem cung cap de can nhac d-a ra quyet dinh dau t -  cua 
minh.

Cac cong ty danh gia (xep hang) he so tin nhiem co vai tro quan trong 
trong viec phat hanh cac ch0ng khoan, dac biet la phat hanh cac ch0ng khoan 
quoc te.

1.2.5. Vai tro  c u a  thi t r - d n g  chumg khoan

Xu the hoi nhap kinh te quoc te va khu vuc vcfi su ra dei cua To ch0c 
Th-ong mai The gicfi (WTO), cua Lien minh Chau Au, cua cac khoi thi 
tr-eng chung, doi hoi cac quoc gia phai thuc day phat trien kinh te vcfi toc 
do va hieu qua cao. Thuc te phat trien kinh te 6 cac quoc gia tren the gicfi da 
khang dinh vai tro quan trong cua thi tr-eng ch0ng khoan trong phat trien 
kinh te:

Th0 nhat, thi tr-eng ch0ng khoan, vcfi viec tao ra cac cong cu co tinh 
thanh khoan cao, co the tich tu, tap trung va phan phoi von, chuyen thei han 
cua von phu hop vcfi yeu cau phat trien kinh te.

O Han Quoc, thi tr-eng ch0ng khoan da dong vai tro khong nho trong 
su tang tr-6ng kinh te trong hon ba m -oi nam cho tcfi cuoi thap ky 90. Thi 
tr-eng ch0ng khoan Han Quoc lcfn manh d0ng hang th0 13 tren the gicfi, vcfi
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tong gia tri huy dong la 160 ty Do la My, da gop phan tao m0c tang tr-6ng 
kinh te dat m0c binh quan 9%/nam, thu nhap quoc dan binh quan dau ng-ei 
nam 1995 la tren 10.000 USD.

Yeu to thong tin va yeu to canh tranh tren thi tr-eng se dam bao cho 
viec phan phoi von mot cach co hieu qua. Thi tr-eng tai chinh la noi tien 
phong ap dung cong nghe mcfi va nhay cam vcfi moi tr-eng th-eng xuyen 
thay doi. Thuc te tren thi tr-eng ch0ng khoan, tat ca cac thong tin d-oc cap 
nhat va d-oc chuyen tai tcfi tat ca cac nha dau t- , nhe do, ho co the phan tich 
va dinh gia cho cac ch0ng khoan. Chi nhung cong ty co hieu qua ben vung 
mcfi co the nhan d-oc von vcfi chi phi re tren thi tr-eng.

Thi tr-eng ch0ng khoan tao mot su canh tranh co hieu qua tren thi 
tr-eng tai chinh, dieu nay buoc cac ngan hang th-ong mai va cac to ch0c tai 
chinh phai quan tam tcfi hoat dong cua chinh ho va lam giam chi phi tai 
chinh.

Viec huy dong von tren thi tr-eng ch0ng khoan co the lam tang von tu 
co cua cac cong ty va giup ho tranh cac khoan vay co chi phi cao cung nh- 
su kiem soat chat che cua cac ngan hang th-ong mai. Thi tr-eng ch0ng 
khoan khuyen khich tinh canh tranh cua cac cong ty tren thi tr-eng. Su ton 
tai cua thi tr-eng ch0ng khoan cung la yeu to quyet dinh de thu hut von dau 
t -  n-cfc ngoai. Day chinh la cac yeu to dam bao cho su phan bo co hieu qua 
cac nguon luc trong mot quoc gia cung nh- trong pham vi quoc te.

Th0 hai, thi tr-eng ch0ng khoan gop phan thuc hien tai phan phoi cong 
bang hon, thong qua viec buoc cac tap doan gia dinh tri phat hanh ch0ng 
khoan ra cong chung, giai toa su tap trung quyen luc kinh te cua cac tap 
doan, song vin tap trung von cho phat trien kinh te. Viec tang c-eng tang 
lcfp trung l-u  trong xa hoi, tang c-eng su giam sat cua xa hoi doi vcfi qua 
trinh phan phoi da giup nhieu n-cfc tien xa hon tcfi mot xa hoi cong bang va 
dan chu. Viec giai toa tap trung quyen luc kinh te cung tao dieu kien canh 
tranh cong bang hon, qua do tao hieu qua va tang tr-6ng kinh te.

Th0 ba, thi tr-eng ch0ng khoan tao dieu kien cho viec tach biet giua s6 
huu va quan ly doanh nghiep. Khi quy mo cua doanh nghiep tang len, moi 
tr-eng kinh doanh tr6 nen ph0c tap hon, nhu cau ve quan ly chuyen trach 
cung tang theo. Thi tr-eng ch0ng khoan tao dieu kien cho viec tiet kiem von 
va chat xam, tao dieu kien thuc day qua trinh co phan hoa doanh nghiep Nha
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n-cfc. Co che thong tin hoan hao tao kha nang giam chat che cua thi tr-eng 
ch0ng khoan da lam giam tac dong cua cac tieu cuc trong quan ly, tao dieu 
kien ket hop hai hoa giua loi ich cua chu s6 huu, nha quan ly va nhung ng-ei 
lam cong.

T h0  tu, hieu qua cua quoc te hoa thi tr-eng ch0ng khoan. Viec m6 
cUa thi tr-eng ch0ng khoan lam tang tinh long va canh tranh tren thi tr-eng 
quoc te. Dieu nay cho phep cac cong ty co the huy dong nguon von re hon, 
tang c-eng dau t -  tU nguon tiet kiem ben ngoai, dong thei tang c-eng kha 
nang canh tranh quoc te va m6 rong cac co hoi kinh doanh cua cac cong ty 
trong n-cfc.

Han Quoc, Singapore, Thailand, Malaysia la nhung minh ch0ng dien 
hinh ve viec tan dung cac co hoi do thi tr-eng ch0ng khoan mang lai. Tuy 
nhien, chung ta cung phai xem xet cac tac dong tieu cuc co the xay ra nh- 
viec tang cung tien qua m0c, ap luc cua lam phat, van de chay mau von, 
hoac su thau tom cua ng-ei n-cfc ngoai tren TTCK.

Th0 nam, thi tr-eng ch0ng khoan tao co hoi cho Chinh phu huy dong 
cac nguon tai chinh ma khong tao ap luc ve lam phat, dong thei tao cac cong 
cu cho viec thuc hien chinh sach tai chinh tien te cua Chinh phu.

Th0 sau, thi tr-eng ch0ng khoan cung cap mot du bao tuyet vei ve cac 
chu ky kinh doanh trong t-ong lai. Viec thay doi gia ch0ng khoan co xu 
h-cfng di tr-cfc chu ky kinh doanh cho phep Chinh phu cung nh- cac cong ty 
danh gia ke hoach dau t -  cung nh- viec phan bo cac nguon luc cua ho. Thi 
tr-eng ch0ng khoan cung tao dieu kien tai cau truc nen kinh te.

Ngoai nhung tac dong tich cuc tren day, thi tr-eng ch0ng khoan cung 
co nhung tac dong tieu cuc nhat dinh. Thi tr-eng ch0ng khoan hoat dong 
tren co s6 thong tin hoan hao. Song 6 cac thi tr-eng mcfi noi, thong tin d-oc 
chuyen tai tcfi cac nha dau t -  khong day du va khong giong nhau. Viec quyet 
dinh gia ca, mua ban ch0ng khoan cua cac nha dau t -  khong dua tren co s6 
thong tin va xU ly thong tin. N h- vay, gia ca ch0ng khoan khong phan anh 
gia tri kinh te co ban cua cong ty va khong tr6 thanh co s6 de phan phoi mot 
cach co hieu qua cac nguon luc.

Mot so tieu cuc khac cua thi tr-eng ch0ng khoan nh- hien t-ong dau 
co, hien t-ong xung dot quyen luc lam thiet hai cho quyen loi cua cac co 
dong thieu so, viec mua ban noi gian, thao tung thi tr-eng lam nan long cac
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nha dau t -  va nh- vay, se tac dong tieu cuc tcfi tiet kiem va dau t-. Nhiem vu 
cua cac nha quan ly thi tr-eng la giam thieu cac tieu cuc cua thi tr-eng 
nham bao ve quyen loi cua cac nha dau t -  va dam bao cho tinh hieu qua cua 
thi tr-eng.

N h- vay, vai tro cua thi tr-eng ch0ng khoan d-oc the hien tren nhieu 
khia canh khac nhau. Song vai tro tich cuc hay tieu cuc cua thi tr-eng ch0ng 
khoan co thuc su d-oc phat huy hay han che phu thuoc dang ke vao cac chu 
the tham gia thi tr-eng va su quan ly cua Nha n-cfc.

1.2.6. Gi6i th ieu  m ot s o  TTCK tren  th e  gidi

1.2.6.1. Thi truong chutng khoan My.

Thi tr-eng ch0ng khoan My co lich sU phat trien lau dai va da dat den trinh 
do cao ve moi mat. Mo hinh TTCK My da d-oc nhieu n-6c hoc tap, ap dung va 
sUa doi cho phu hop vcfi dieu kien thuc te cua tUng n-cfc. Thei diem danh dau su 
ra dei TTCK My la 17 thang 05 nam 1792 khi mot so nha moi gicfi cong bo 
thoa thuan cua ho sau khi nhom hop d-6i goc cay ngo dong 6 so 68 pho Uon 
(goi la Hiep -6c cay ngo dong) va den nam 1800 danh dau su ra dei S6 giao 
dich ch0ng khoan (SGDCK) dau tien, tiep theo do la hang loat cac SGDCK 
d-oc hinh thanh tren khap n-6c My. Thi tr-eng ch0ng khoan My hien nay la 
mot thi tr-eng quan trong bac nhat tren the gi6i neu xet tren tong the khoi l-ong 
t -  ban giao dich va su anh h-6ng to l6n cua no doi v6i cac thi tr-eng ch0ng 
khoan khac. Dieu dang chu y la 2/3 nghiep vu giao dich ch0ng khoan 6 My 
d-oc thuc hien tren thi tr-eng phi tap trung, dac biet la doi v6i cac hang hoa la 
trai phieu chinh phu.

S6 Giao dich Ch0ng khoan NewYork (NYSE) la S6 giao dich l6n nhat va 
lau dei nhat n-6c My. Thi tr-eng ch0ng khoan nay cua My con d-oc goi la thi 
tr-eng pho Wall - noi phoi thai nhung giao dich dau tien cua n-6c My ke tU 
nam 1864 va hien la trung tam giao dich ch0ng khoan l6n nhat the gi6i, quan ly 
t6i hon 80% cac giao dich ch0ng khoan cua My va ke tU nam 1962 da tr6 thanh 
thi tr-eng ch0ng khoan quoc gia.

Nam 2000, tong so co 262,5 ty co phan d-oc giao dich tren NYSE, so co 
phan giao dich binh quan ngay dat 1.041,6 trieu USD. Gia tri giao dich binh 
quan ngay cung dat 43,9 ty USD, tong gia tri giao dich trong nam 2000 cua 
NYSE dat 11,1 nghin ty USD. Nam 2000 la nam NYSE hoan thien hon nua he 
thong giao dich bang su thay doi cua cach yet gia (yet gia dang thap phan thay
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vi dang phan so tr-cfc kia). Cuoi nam 2000, co 2.862 co phieu d-oc niem yet 
tren NYSE vcfi tong gia tri la 17,1 nghin ty USD.

S6 giao dich ch0ng khoan My (American Stock Exchange - AMEX) la thi 
tr-eng ch0ng khoan tap trung lcfn th0 hai 6 My va hien nay co khoang 1/5 so 
ch0ng khoan cua My d-oc mua ban tren thi tr-eng nay. Cung t-ong tu nh- S6 
giao dich ch0ng khoan NewYork, AMEX hoat dong theo he thong dau gia m6 
va cac chuyen gia tren thi tr-eng dong vai tro quan trong. Hien nay, thanh vien 
cua S6 la 661 thanh vien.

Ben canh cac thi tr-eng ch0ng khoan tap trung la cac S6 giao dich (hien co 
khoang 14 S6 GDCK khac nhau), tai My con co thi tr-eng ch0ng khoan phi tap 
trung (OTC) rat phat trien do la Nasdaq.

Thi tr-eng OTC qua mang may tinh Nasdaq d-oc thanh lap tU nam 
1971, la bo phan lcfn nhat cua thi tr-eng th0 cap My xet ve so l-ong ch0ng 
khoan giao dich tren thi tr-eng vcfi tren 15000 ch0ng khoan, lcfn hon rat 
nhieu so vcfi so l-ong ch0ng khoan giao dich tren thi tr-eng tap trung NYSE. 
Ch0ng khoan giao dich tren thi tr-eng nay chiem da so la cua cac cong ty 
thuoc nganh cong nghe thong tin va cac cong ty vUa va nho.

Thi tr-eng d-oc van hanh b6i mot he thong cac nha tao lap thi tr-eng va 
cac nha moi gicfi, co khoang 600 nha tao lap thi tr-eng hoat dong tich cuc tren 
Nasdaq va trung binh m6i nha tao lap thi tr-eng dam nhan 8 loai co phieu. Thi 
tr-eng Nasdaq chiu su quan ly hai cap cua Uy ban ch0ng khoan My (SEC) va 
Hiep hoi cac nha giao dich ch0ng khoan quoc gia My (NASD) quan ly truc tiep. 
Thi tr-eng Nasdaq hien nay da d-oc noi mang toan cau vcfi nhieu thi tr-eng 
OTC khac tren the gicfi.

I.2.6.2. Thi truong chutng khoan Nhat Ban.

Thi tr-eng ch0ng khoan Nhat Ban dong vai tro quan trong trong viec thu 
hut von dai han cho Chinh phu va cac cong ty. Noi den thi tr-eng ch0ng khoan 
Nhat Ban tr-cfc het phai ke den S6 giao dich ch0ng khoan Tokyo (Tokyo Stock 
Exchange - TSE) b6i vi S6 giao dich ch0ng khoan Tokyo ra dei scfm nhat, la thi 
tr-eng lcfn nhat tai Nhat ban ve so l-ong ch0ng khoan l-u hanh cung nh- ve 
doanh thu.

S6 giao dich ch0ng khoan Tokyo d-oc hinh thanh cung thei diem vcfi S6 
giao dich ch0ng khoan Osaka vao cuoi nam 1878. Nhung nam 1943-1945, S6 
giao dich nay bi dong cUa do anh h-6ng cua chien tranh the gicfi lan th0 II. Nam
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1948, Luat ch0ng khoan va giao dich ch0ng khoan d-oc ban hanh va S6 giao 
dich ch0ng khoan Tokyo d-oc m6 cUa hoat dong tr6 lai vao nam 1949. TU do 
den nay, qua nhieu lan cai cach va doi mcfi, S6 giao dich ch0ng khoan Tokyo 
ngay cang phat trien, tr6 thanh dinh che tai chinh quan trong trong he thong 
kinh te cua Nhat ban. S6 Giao dich Ch0ng khoan Tokyo (TSE) la s6 giao dich 
lcfn th0 2 tren the gicfi ve doanh so ban, chi sau NYSE.

Tren TSE, viec giao dich, mua ban ch0ng khoan d-oc qui dinh dua tren cac 
nguyen tac co ban quan trong nhat la:

Nguyen tac cong khai: cong khai ve hoat dong cua ng-ei phat hanh; cac 
loai ch0ng khoan d-oc chao ban, dat mua; gia ca, so l-ong ch0ng khoan d-oc 
mua ban...

Nguyen tac trung gian mua ban: moi hoat dong mua ban ch0ng khoan deu 
phai qua moi gicfi la cac cong ty ch0ng khoan d-oc quyen hoat dong tren TSE 
(TSE co 125 Cong ty ch0ng khoan, trong do co 25 cong ty n-cfc ngoai) de dam 
bao su tin cay cua thi tr-eng, tranh su gia mao; lUa dao.

Nguyen tac tap trung: co nghia la tap trung tat ca moi don dat hang, don 
chao ban vao TSE de dam bao viec hinh thanh gia ca trung thuc, hop ly.

Nguyen tac dau gia: bao gom quyen -u  tien gia (-u tien gia chao ban thap 
nhat va gia dat mua cao nhat) va quyen -u  tien ve thei gian.

Sau khi d-a he thong giao dich bang may tinh chinh th0c di vao hoat dong 
(ngay 18/03/1991). Hien nay, cac co phieu tren TSE vin d-oc giao dich theo hai 
ph-ong th0c khac nhau: giao dich tai san va thong qua he thong may tinh

Tren TSE, hau het cac giao dich mua ban ch0ng khoan d-oc thanh toan 
vao ngay lam viec th0 ba sau ngay giao dich (T+3).

Hien nay, Nhat Ban co 8 S6 giao dich ch0ng khoan theo th0 tu tU Bac 
xuong Nam la: Sapporo, Niigata, Tokyo, Nagoya, Kyoto, Osaka, Hiroshima va 
Fukuoka. Trong do 3 S6 giao dich ch0ng khoan Tokyo, Nagoya, Osaka la S6 
giao dich ch0ng khoan mang tinh "quoc gia", giao dich chiem tcfi 98,1% tong 
gia tri giao dich ch0ng khoan tren thi tr-eng ch0ng khoan Nhat Ban.

Ben canh cac S6 giao dich ch0ng khoan, tai Nhat Ban con co cac thi 
tr-eng ch0ng khoan phi tap trung, tieu bieu do la Nhat Ban co hai thi tr-eng 
OTC cung hoat dong dong thei, do la thi tr-eng Jasdaq va thi tr-eng J-net.

Thi tr-eng Jasdaq, hoat dong tU nam 1991 tren co s6 phat trien thi tr-eng 
OTC truyen thong hoat dong tU thang 2/1963 do Hiep hoi cac nha kinh doanh
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ch0ng khoan Nhat Ban (JSDA) quan ly. Luat ch0ng khoan sUa doi nam 1983 da 
d-a thi tr-eng OTC nay vao quy dao quan ly cua Nha n-cfc, co che th-ong
l-ong gia tay doi giua cac cong ty ch0ng khoan va giua cong ty ch0ng khoan 
vcfi khach hang d-oc doi sang co che dau gia tap trung qua he thong cac nha tao 
lap thi tr-eng. Hien nay tren thi tr-eng Jasdaq, co 449 cong ty lam vai tro tao 
lap thi tr-eng.

Thi tr-eng J-net mcfi d-oc d-a vao hoat dong tU thang 5 nam 2000, chiu su 
quan ly truc tiep cua S6 giao dich ch0ng khoan Osaka (OSE), d-oc to ch0c danh 
cho cac ch0ng khoan khong d-oc niem yet tren s6 giao dich nham dap 0ng yeu 
cau tiet kiem thei gian va chi phi cho cac doi t-ong tham gia thi tr-eng, hoat 
dong theo ph-ong th0c th-ong l-ong gia. Thanh vien cua OSE, ng-ei dau t -  va 
trung tam quan ly d-oc truc tiep noi mang vcfi nhau thong qua mot mang dien tU 
da tang, tao dieu kien cho cac doi t-ong nay co the chia se thong tin thi tr-eng.

I.2.6.3. Thi truong chufng khoan Han Quoc.

Thi tr-eng ch0ng khoan Han Quoc ra dei va chinh th0c di vao hoat dong 
vao nam 1956 cung vcfi su khai sinh cua S6 giao dich ch0ng khoan Deahan - 
tien than cua S6 giao dich ch0ng khoan Han Quoc. TU do den nay, thi tr-eng 
ch0ng khoan Han Quoc da tr6 thanh mot trong 10 thi tr-eng ch0ng khoan lcfn 
nhat the gicfi. Thi tr-eng nay da phat trien mot cach nhanh chong. Chi trong giai 
doan nam 1990 - 1999, khoi l-ong giao dich co phieu da tang tU 53 trieu ty 
Won len 867 trieu ty Won, khoi l-ong giao dich trai phieu tang tU 39 trieu ty 
len den 2.183 trieu ty Won,trong khi do gia tri niem yet tren thi tr-eng cung 
tang tU 79 trieu ty Won len 350 trieu ty Won.

S6 Giao dich ch0ng khoan Han Quoc (KSE) la mot san giao dich duy nhat 
co to ch0c 6 Han Quoc, co 3 khu vuc giao dich tren S6: khu vuc giao dich cho 
co phieu, trai phieu va cac ch0ng khoan phat sinh. Khu vuc cho co phieu d-oc 
chia ra thanh hai khu vuc: khu vuc th0 nhat danh cho cac cong ty co quy mo 
lcfn, vcfi hon 80% tong so co phieu tren thi tr-eng; khu vuc th0 hai la dia diem 
cho cac co phieu mcfi d-oc niem yet, hoac cho cac cong ty co quy mo vUa va 
nho d-oc giao dich. Den thang 03/2001, tong so cong ty ch0ng khoan hoat 
dong tai Han Quoc la 64 cong ty, trong do co 43 cong ty trong n-cfc va 21 cong 
ty n-cfc ngoai.

Thi tr-eng OTC truyen thong cua Han quoc d-oc thanh lap thang 
04/1987 nham tao moi tr-eng hoat dong cho cac ch0ng khoan khong d-oc 
niem yet tren S6 giao dich ch0ng khoan Han quoc (KSE), thi tr-eng chiu su
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kiem soat cua Hiep hoi cac nha kinh doanh ch0ng khoan Han Quoc (KSDA) 
thanh lap nam 1953.

Thang 04/1997, Chinh phu Han quoc quyet dinh to ch0c lai va thuc day 
phat trien thi tr-eng nay bang viec thanh lap thi tr-eng mang may tinh dien 
tU Kosdaq nham tao dieu kien cho cac cong ty mao hiem, cong ty cong nghe 
cao, quy t-ong h6 va cac cong ty vUa va nho khong du tieu chuan niem yet 
tren thi tr-eng tap trung co the huy dong von truc tiep. Thi tr-eng d-oc xay 
dung theo mo hinh thi tr-eng Nasdaq, tien hanh giao dich qua mang dien tU 
co su kiem soat cua trung tam. Cac to ch0c niem yet tren thi tr-eng Kosdaq 
phai dap 0ng mot so tieu chi co ban nh- m0c von dieu le toi thieu, ty le phat 
hanh ra cong chung... Tuy nhien, viec dau gia d-oc thuc hien theo ph-ong 
th0c dau lenh tap trung t-ong tu nh - S6 giao dich.

1.2.6.4. Thi truong chufng khoan Thai Lan.

TTCK Thai Lan la mot trong nhung thi tr-eng ch0ng khoan phat trien 
nhanh nhat 6 khu vuc Chau A. TTCK Thai Lan ban dau d-oc cac cong ty t-  
nhan thanh lap (vao thang 7/1962), den nam 1970 thi tr-eng nay phai dong cUa 
vi it ng-ei tham gia va thieu su h6 tro cua Nha n-cfc. Thang 5 nam 1974, Luat 
S6 giao dich ch0ng khoan d-oc ra dei va S6 giao dich ch0ng khoan d-oc m6 
cUa tr6 lai vao nam 1975. Ke tU nam 1986, S6 giao dich ch0ng khoan Thai Lan 
phat trien manh va dat hieu qua cao. Giai doan 1962-1986, S6 giao dich ch0ng 
khoan Thai Lan chiu su quan ly va giam sat song trung cua 2 co quan: Ngan 
hang Trung -ong, Bo Tai chinh. Nam 1992, Uy ban ch0ng khoan - co quan 
quan ly truc tiep TTCK Thai Lan mcfi d-oc thanh lap.

Tai Thai Lan, theo Luat ch0ng khoan nam 1874, cac cong ty ch0ng khoan 
muon tr6 thanh thanh vien cua SGDCK phai d-oc Bo Tai chinh dong y. Theo 
luat ve SGDCK, cac thanh vien phai co kha nang tai chinh manh, co kha nang 
thuc hien cac giao dich ch0ng khoan va co kinh nghiem trong cac hoat dong 
giao dich do.

Thang 4 nam 1991, SGDCK Thai Lan bat dau ap dung he thong vi tinh 
hoan toan tu dong trong giao dich. Vcfi he thong giao dich tu dong nay, SGDCK 
Thai Lan cho phep cac cong ty ch0ng khoan thong qua he thong vi tinh thuc 
hien cac giao dich ngay tai van phong cua ho ma khong can den truc tiep s6 
giao dich.

1.2.6.5. Thi truong chutng khoan Dai Loan

Thi tr-eng ch0ng khoan Dai Loan la thi tr-eng nam trong nhom he thong
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cac thi tr-eng mcfi noi va hoat dong t-ong doi hieu qua. S6 giao dich ch0ng 
khoan Dai Loan d-oc thanh lap vao thang 10-1961 d-oc to ch0c d-cfi dang 
cong ty co phan, trong do co su tham gia s6 huu von cua chinh quyen, cac ngan 
hang va cac nha dau t-.

Khi mcfi di vao van hanh, S6 giao dich ch0ng khoan Dai Loan (TSE) thuc 
hien he thong giao dich theo ph-ong phap thu cong, sau do den thang 8-1985 
d-oc thay the bang he thong giao dich may moc ban tu dong, den nam 1993 he 
thong giao dich tu dong hoan toan d-oc thiet lap. Cac hoat dong tren S6 d-oc 
tien hanh dua tren Luat giao dich co phieu va trai phieu va chiu su quan ly, giam 
sat chat che cua Uy ban ch0ng khoan va giao dich ch0ng khoan Dai Loan. Thei 
gian thanh toan ap dung tai S6 giao dich la T+2. Nam 1997, Dai Loan thanh lap 
them mot S6 giao dich cac hop dong t-ong lai.

1.2.7. Thi t r - d n g  chum g khoan  d  V iet Nam

Tr-cfc yeu cau doi mcfi va phat trien kinh te, phu hop vcfi cac dieu kien kinh 
te - chinh tri va xa hoi trong n-cfc va xu the hoi nhap kinh te quoc te, tren co s6 
tham khao co chon loc cac kinh nghiem va mo hinh TTCK tren the gicfi, Viet 
Nam da quyet dinh thanh lap thi tr-eng ch0ng khoan vcfi nhung dac thu rieng 
biet: thanh lap 2 Trung tam giao dich ch0ng khoan (TTGDCK) 6 TP. HCM va 
Ha Noi (hien tai mcfi chi co TTGDCK TPHCM da di vao hoat dong con 6 Ha 
Noi se thanh lap va van hanh thi tr-eng giao dich Bang II trong t-ong lai), sau 
do khi thi tr-eng da phat trien thi chuyen thanh SGDCK.

Su ra dei cua TTCK Viet Nam d-oc danh dau bang viec d-a vao van hanh 
Trung tam Giao dich Ch0ng khoan (TTGDCK) tai thanh pho Ho Chi Minh 
ngay 20/07/2000, va thuc hien phien giao dich dau tien vao ngay 28/07/2000.

Cac chu the tham gia tren TTCK Viet Nam:

* Uy ban chutng khoan Nha nuoc (UBCKNN)

UBCKNN d-oc thanh lap theo Nghi dinh so 75/CP ngay 28/1/1996 cua 
Chinh phu. Day la co quan truc thuoc Chinh phu, thuc hien ch0c nang to ch0c 
va quan ly Nha n-cfc ve ch0ng khoan va thi tr-eng ch0ng khoan quan ly viec 
cap phep, dang ky phat hanh va kinh doanh ch0ng khoan, to ch0c cong tac 
thanh tra, giam sat cac hoat dong giao dich, mua ban ch0ng khoan,... de dam 
bao thi tr-eng hoat dong on dinh, cong bang va minh bach. Bo may lam viec 
cua UBCKNN gom co: Vu phat trien thi tr-eng; Vu quan ly phat hanh ch0ng 
khoan; Vu quan ly kinh doanh ch0ng khoan; Vu quan he quoc te; Vu to ch0c 
can bo va dao tao; Thanh tra; Van phong.
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* Trung tam giao dich chufng khoan TP.HCM (TTGDCK TP.HCM)

Theo Nghi dinh 48/1998/ND-CP ngay 11/7/1998 cua Thu t-6ng 
Chinh phu ve viec thanh lap TTGDCK, Quyet dinh 128/1988/QD-UBCK5 
ngay 1/8/1998 cua Chu tich UBCKNN thi TTGDCK la don vi su nghiep 
co thu truc thuoc UBCKNN co t -  cach phap nhan, co tru s6, con dau va 
tai khoan rieng. TTGDCK TPHCM thuc hien cac ch0c nang: to ch0c, 
quan ly dieu hanh viec mua ban ch0ng khoan; quan ly dieu hanh he thong 
giao dich ch0ng khoan va cung cap cac dich vu h6 tro viec mua ban 
ch0ng khoan, dich vu l-u  ky ch0ng khoan; dang ky ch0ng khoan, thanh 
toan bu trU doi v6i cac giao dich ch0ng khoan; cong bo thong tin ve hoat 
dong giao dich ch0ng khoan; kiem tra giam sat cac hoat dong giao dich 
ch0ng khoan va mot so nhiem vu khac.

To ch0c cua TTGDCK gom co: Ban giam doc dieu hanh va 8 phong ch0c 
nang: (1) Phong Quan ly giao dich; (2) Phong Dang ky - L-u ky - Thanh toan 
bu trU; (3) phong Quan ly Niem yet; (4) Phong Giam sat thi tr-eng; (5) Phong 
Cong bo thong tin; (6) Phong Cong nghe tin hoc (7) Phong Quan ly thanh vien; 
(8) Phong Hanh chinh - Nhan su.

* Cac cong ty chufng khoan (CTCK)

Theo Quyet dinh so 04/1998/QD-UBCK3 ngay 13/10/1998 cua 
UBCKNN, cac CTCK d-oc thanh lap d-6i hinh th0c phap ly la cong ty co 
phan hoac cong ty trach nhiem nhiem huu han. Do la nhung to ch0c kinh te 
co t -  cach phap nhan, co von rieng va hach toan kinh te doc lap. Tuy theo 
von dieu le va dang ky kinh doanh ma mot cong ty co the thuc hien mot 
hoac mot so nghiep vu kinh doanh ch0ng khoan: moi gicfi ch0ng khoan, tu 
doanh, quan ly danh muc dau t- , bao lanh phat hanh, t -  van dau t -  va l-u  ky 
ch0ng khoan.

*Cac to churc phat hanh chutng khoan.

Theo cac van ban phap ly hien hanh, cac to ch0c d-oc phep phat hanh 
ch0ng khoan 6 Viet Nam bao gom:

- Chinh phu: phat hanh tin phieu kho bac, trai phieu kho bac va trai 
phieu dau t-.

- Chinh quyen dia ph— ng: phat hanh trai phieu de tai tro cho cac du an 
va cac nhu cau chi tieu cua chinh quyen dia ph-ong.
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- Cac cong ty co phan (bao gom ca doanh nghiep CPH va cong ty co 
phan mcfi thanh lap): phat hanh co phieu (co phieu pho thong, co phieu -u  
dai bieu quyet, co phieu -u  dai co t0c va co phieu -u  dai hoan lai) va trai 
phieu doanh nghiep.

- Cac D N N N  va cong ty trach nhiem huu han: phat hanh trai phieu 
doanh nghiep.

- Cac quy dau tu chting khoan va cong ty quan ly quy: phat hanh ch0ng 
chi quy dau t-.

Tuy nhien, tren thuc te tham gia phat hanh ch0ng khoan trong thei gian 
qua chu yeu la Chinh phu, cac Ngan hang th-ong mai quoc doanh 
(NHTMQD), mot so DNNN va cac DNNN khi tien hanh CPH. Cac chu the 
con lai (ngoai ch0ng khoan phat hanh lan dau khi thanh lap cong ty, neu co), 
hau nh- ch-a trien khai phat hanh ch0ng khoan.

* Cac nha dau tu  chufng khoan.

Theo cac van ban phap luat hien hanh, cac nha dau t -  tren TTCK Viet 
Nam bao gom: ca nhan, ho gia dinh, cac to ch0c, cac quy dau t-, cac doanh 
nghiep, cac cong ty bao hiem...

Tuy nhien, tuy theo dac diem cua m6i loai thi tr-eng ma m0c do tham 
gia cua cac nha dau t -  co khac nhau. Tren thi tr-eng dau thau tin phieu va 
trai phieu kho bac, cac nha dau t -  chu yeu la cac ngan hang th-ong mai 
quoc doanh va mot so to ch0c Bao hiem quen thuoc. Cac thanh vien khac 
nh- ngan hang th-ong mai co phan, ngan hang lien doanh, chi nhanh ngan 
hang n-cfc ngoai tai Viet Nam... hau nh- khong tham gia, hoac tham gia dat 
thau vcfi lai suat cao nen rat it khi trung thau. Tren thi tr-eng ban le trai 
phieu qua he thong KBNN, he thong NHTM, TTGDCK cac nha dau t -  tham 
gia thi tr-eng th-eng la nha dau t -  ca the va chu yeu la nha dau t -  trong 
n-cfc. Thei gian gan day da bat dau xuat hien mot so nha dau t -  n-cfc ngoai 
(Anh, Trung Quoc, Cong ty Bao hiem Prudential). Tren thi tr-eng tu do, 
ngoai cac nha dau t -  ca nhan trong n-cfc cung da xuat hien nhung nha dau t -  
ca nhan n-cfc ngoai.

* Cac to churc phu tro  khac

Ngoai cac thanh vien neu tren, tham gia TTCK Viet Nam con co cac to 
ch0c phu tro khac nh-: cac to ch0c l-u  ky, thanh toan bu trU, cac to ch0c kiem 
toan... Thanh vien l-u  ky cua TTGDCK bao gom cac CTCK, NHTM du dieu 
kien d-oc UBCKNN cap giay phep hoat dong l-u ky ch0ng khoan.
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Hien nay, Ngan hang dau t -  va phat trien Viet Nam d-oc chon la ngan 
hang chi dinh thanh toan.

________________________________________ GIAO TRINH THI TRUdNG CHUNG KHOAN

CAU HOI ON TAP

1. Trinh bay cac ch0c nang co ban cua thi tr-eng tai chinh. Lien he thuc 
ti6n thi tr-eng tai chinh Viet Nam?

2. Phan tich cac dac diem cua cac cong cu tren thi tr-eng von va thi 
tr-eng tien te. Lien he vcfi thuc ti6n Viet Nam?

3. Mot so nha kinh te cho rang: mot trong nhung ly do lam cho cac nen 
kinh te 6 cac n-cfc dang phat trien tang tr-6ng cham la do thi tr-eng tai 
chinh ch-a m6 cUa mot cach day du. Anh (Chi) hay binh luan ve quan diem 
tren.
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4. Phan tich cau truc cua thi tr-eng ch0ng khoan. TU do d -a  ra cac binh 
luan ve qua trinh xay dung va phat trien TTCK 6 Viet Nam hien nay.

5. Vai tro cua thi tr-eng ch0ng khoan? Phan tich cac co s6 khoa hoc 
cua viec hinh thanh TTCK 6 Viet Nam hien nay.

6. Cac chu the tren thi tr-eng ch0ng khoan? Lien he vcfi thuc ti6n TTCK 
Viet Nam hien nay.
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CH-ONG 2

CHUING KHOAN VA PHAT HANH CHUING KHOAN

2.1. CH 0N G  KHOAN VA PHAN LOAI CH 0N G  KHOAN

2.1.1. Khai niem  va d a c  diem  cu a  chufng khoan

Chung khoan la nhung giay td co gia va co kha nang chuyen nhuong, 
xac dinh so von dau tu (tu ban dau tu); chung khoan xac nhan quyen sd huu 
hoac quyen ddi no hop phap, bao gom cac dieu kien ve thu nhap va tai san 
trong mot thdi han nao do.

Chung khoan la mot tai san tai chinh co cac dac diem co ban:

Tinh thanh khoan (Tinh long): Tinh long cua tai san la kha nang chuyen 
tai san do thanh tien mat. Kha nang nay cao hay thap phu thuoc vao khoang 
thcfi gian va phi can thiet cho viec chuyen doi va rui ro cua viec giam sut gia 
tri cua tai san do do chuyen doi. Chung khoan co tinh long cao hon so vcfi 
cac tai san khac, the hien qua kha nang chuyen nhuong cao tren thi trucfng 
va noi chung, cac chung khoan khac nhau co kha nang chuyen nhuong la 
khac nhau.

Tinh rui ro. Chung khoan la cac tai san tai chinh ma gia tri cua no chiu 
tac dong lcfn cua rui ro, bao gom rui ro co he thong va rui ro khong co he 
thong. Rui ro co he thong hay rui ro thi truCng la loai rui ro tac dong tcfi toan 
bo hoac hau het cac tai san. Loai rui ro nay chiu tac dong cua cac dieu kien 
kinh te chung nhu: lam phat, su thay doi ty gia hoi doai, lai suat v.v. Rui ro 
khong he thong la loai rui ro chi tac dong den mot tai san hoac mot nhom 
nho cac tai san. Loai rui ro nay thuCng lien quan tcfi dieu kien cua nha phat 
hanh. Cac nha dau tu thuCng quan tam tcfi viec xem xet, danh gia cac rui ro 
lien quan, tren co sC do de ra cac quyet dinh trong viec lua chon, nam giu 
hay ban cac chung khoan. Dieu nay phan anh moi quan he giua loi t0c va rui
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ro hay su can bang ve loi t0c - nguCi ta se khong chiu rui ro tang them trU 
khi nguCi ta ky vong duoc bu dap bang loi t0c tang them.

Tinh sinh loi. Chung khoan la mot tai san tai chinh ma khi sC huu no, 
nha dau tu mong muon nhan duoc mot thu nhap lcfn hon trong tuong lai. Thu 
nhap nay duoc bao dam bang loi t0c duoc phan chia hang nam va viec tang 
gia chung khoan tren thi truCng. Kha nang sinh loi bao giC cung quan he 
chat che vcfi rui ro cua tai san, the hien trong nguyen ly - m0c do chap nhan 
rui ro cang cao thi loi nhuan ky vong cang lan.

Hinh thtic cua chting khoan. Hinh thuc cua cac loai chung khoan co thu 
nhap (co dinh hoac bien doi) thuCng bao gom phan bia va phan ben trong. 
Ngoai bia ghi r5 quyen dCi no hoac quyen tham gia gop von. So tien ghi tren 
chung khoan duoc goi la menh gia cua chung khoan. Doi vCi giay tC co gia 
vCi lai suat co dinh ben trong co phieu ghi loi t0c (Coupon) - ghi r5 lai suat 
hoac loi t0c se duoc huCng.

Doi vCi giay tC co gia mang lai co t0c (co phieu) ben trong chi ghi phan 
thu nhap nhung khong ghi xac dinh so tien duoc huCng, no chi dam bao cho 
nguCi sC huu quyen yeu cau ve thu nhap do ket qua kinh doanh cua cong ty 
va duoc phan phoi theo nghi quyet cua dai hoi co dong. Ngoai phieu ghi loi 
t0c cCn kem theo phieu ghi phan thu nhap bo sung (xac nhan phan dong gop 
luy ke)

2.1.2. P han  loai chufng khoan

Tuy theo cach chon tieu thuc, nguCi ta co the phan loai chung khoan 
thanh nhieu loai khac nhau. Tuy nhien, trong giao trinh nay, chung khoan 
duoc chia theo ba tieu thuc chu yeu, do la theo tinh chat cua chting khoan, 
theo kha nang chuyen nhuong va theo kha nang thu nhap.

Cach phan chia nay tao dieu kien cho nguCi dau tu nhan biet d6 dang 
cac loai chung khoan dang luu thong va giup ho lua chon cach thuc dau tu 
phu hop.

2.1.2.1. Phan loai chufng khoan theo tinh chat

Theo tinh chat cua chung khoan, cac loai chung khoan duoc phan 
thanh: Chung khoan von; Chung khoan no; Cac chung khoan phai sinh.
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Chting khoan von

Chung khoan von la chung thu xac nhan su gop von va quyen sC huu 
phan von gop va cac quyen hop phap khac doi vcfi to ch0c phat hanh.

Dai dien cho chung khoan von la co phieu va chung chi quy dau tu.

Co phieu la mot loai chting khoan von duoc phat hanh dudi dang chting 
chi hoac but toan ghi so, xac nhan quyen sd huu va loi ich hop phap doi vdi 
tai san hoac von cua mot cong ty co phan. Co phieu la cong cu, tai chinh co 
thdi han thanh toan la vo han.

Khi tham gia mua co phieu, cac nha dau tu trC thanh cac co dong cua 
cong ty co phan (CTCP). Co dong co the tien hanh mua ban, chuyen nhuong 
cac co phieu tren thi truCng th0 cap theo quy dinh cua phap luat.

2.1.2.1.2. Chting khoan nor

Chung khoan no, dien hinh la trai phieu, tin phieu la mot loai chting 
khoan quy dinh nghia vu cua ngudi phat hanh (ngudi di vay) phai tra cho 
ngudi dung ten sd huu chung khoan (ngudi cho vay) mot khoan tien nhat 
dinh bao gom ca goc va lai trong nhung khoang thdi gian cu the.

Nhung dac trung co ban cua trai phieu:

- Menh gia va lai suat cuong phieu. Menh gia cua mot trai phieu la so 
tien ghi tren be mat trai phieu, den thCi diem thanh toan (dao han) cua trai 
phieu, to ch0c phat hanh phai tra so tien do cho nguCi sC huu hop phap trai 
phieu.

Lai suat cuong phieu la lai suat to ch0c phat hanh se tra cho nguCi sC 
huu trai phieu khi den han thanh toan. Lai suat nhan vcfi menh gia se cho lai 
cuong phieu. Thong thuCng lai suat cuong phieu la lai suat danh nghia.

- Thdi gian dao han. ThCi gian dao han cua trai phieu la thCi gian cham 
d0t khoan no, to ch0c phat hanh se thu hoi trai phieu bang cach hoan tra goc 
va lai cho nguCi sC huu. ThCi gian dao han cua trai phieu thong thuCng la dai 
han. Neu thCi gian dao han cua mot trai phieu cang dai thi muc do bien dong 
gia cua trai phieu se cang lcn.
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2.1.2.1.3. Ch0ng khoan phai sinh

Chung khoan phai sinh la cac cong cu tai chinh co nguon goc tU chung 
khoan va co quan he chat che vcfi cac chung khoan goc.

Cac chung khoan phai sinh duoc hinh thanh do nhu cau giao dich cua 
nguCi mua va nguCi ban va phat trien phu thuoc vao muc do phat trien cua 
thi truCng chung khoan. Co the phan loai chung khoan phai sinh thanh cac 
loai nhu sau:

a) Quyen m ua truoc

Quyen mua trucfc hay cCn goi la dac quyen mua la mot quyen uu dai 
duoc gan vcfi mot co phieu dang luu hanh, do cong ty phat hanh ra co phieu 
do de huy dong them von co phan, quyen mua trucfc cho phep nguCi sC huu 
nhung co phan dang luu hanh duoc mua mot so nhat dinh co phieu trong dot 
phat hanh mcfi cua cong ty, tai mot muc gia xac dinh thap hon muc gia chao 
ban ra cong chung trong mot thCi han nhat dinh. Cac quyen nay cung duoc 
chuyen nhuong giua cac co dong co quyen thu huCng quyen va cac nha dau 
tu khac. Thong thuCng, quyen mua trucfc co thCi han ngan han la chu yeu (tU
2-4 tuan) va viec phat hanh quyen duoc quy dinh trong dieu le to ch0c cua 
cong ty.

Muc gia dang ky trong tat ca cac dang quyen mua trucfc thap hon muc 
gia hien hanh cua co phieu vao thCi diem quyen duoc phat hanh. Dieu nay la 
do: Th0 nhat, rui ro co the xay ra khi gia thi truCng giam trong thCi han phat 
hanh quyen va dieu do co the anh huCng den dot phat hanh. Th0 hai, muc 
chenh lech dang ke nay lam tang tinh hap din doi vcfi cac co dong cu. Vi 
vay, de tranh cho cac co dong cu khoi thiet ho duoc mua co phan mcfi theo 
gia ly thuyet bang phan chenh lech giua thi gia co phieu trucfc va sau khi 
tang von.

Gia tri cua quyen mua trucfc (chung quyen) duoc xac dinh nhu sau:

P - F 
M = -------------

N +1

Trong do: P la thi gia co phieu

F la gia uu dai cua chung quyen
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N la dinh m0c so co phieu cu de mua mot co phieu mcfi hay la so luong 
quyen can de mua mot co phan mcfi = So luong co phan cu dang luu hanh/so 
luong co phan mcfi.

Trong do: So luong co phan mcfi = m0c von can huy dong/ gia dang ky
mua.

SC di trong m iu so, N phai cong them 1 la vi trong thCi han dang ky 
mua co phan mcfi, gia thi truCng cua co phieu (P) da bao gom luon ca gia tri 
cua quyen.

TruCng hop cac co dong khong muon thuc hien quyen, ho co the ban 
chung tren thi truCng trong thCi gian quyen chua het han. Gia quyen phu 
thuoc vao gia thi truCng cua co phieu. Ngoai ra, can luu y rang vao ngay dau 
tien co phan duoc mua ban khong cCn kem dac quyen, gia thi truCng se giam 
mot khoang bang vcfi gia tri cua dac quyen (vi co phan bay giC dang duoc 
ban khong co dac quyen). Khi do, gia tri cua mot dac quyen se la:

P - F 
M = -------------

N

b) Chufng khe

Chung khe hay cCn goi la bao chung phieu (cam ket ban) la mot loai 
chung khoan duoc phat hanh cung vcfi trai phieu hay co phieu uu dai ma 
nguCi sC huu no co quyen duoc mua mot so luong chung khoan nhat dinh tai 
mot m0c gia xac dinh va trong mot thCi han nhat dinh.

Quyen nay duoc phat hanh trong truCng hop to ch0c lai cac cong ty, 
hoac khi cong ty phat hanh nham muc tieu khuyen khich cac nha dau tu tiem 
nang mua cac trai phieu hoac co phieu uu dai co nhung dieu kien kem thuan 
loi. De chap nhan nhung dieu kien do, nha dau tu co duoc mot lua chon doi 
vcfi su len gia co the xay ra cua co phieu thuCng.

Gia dinh trucfc tren chung khe thuCng cao hon gia thi truCng hien hanh 
cua co phieu thuCng va co thCi han dai hon chung quyen, thong thuCng thCi 
han cua chung khe la mot vai nam hoac vinh vi6n. Cac chung quyen do cac 
cong ty phat hanh chung khoan phat hanh va cac chung quyen sau mot
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khoang thCi gian nhat dinh co the tach rCi khoi cac chung khoan co sC va khi 
do chung co the duoc giao dich rieng biet tren thi truCng.

Gia tri cua chung khe = Gia tri noi tai + Gia tri thCi gian

Trong do:

Gia tri noi tai = (Gia co phan - Gia thuc hien) X So co phan duoc mua 
cua chung khe.

Khi chung khe duoc thuc hien se lam tang so luong co phan cua TCPH. 
Dieu nay se lam giam gia co phan do anh huCng den loi nhuan tinh cho m6i 
co phan. Viec dinh gia chung khe duoc tien hanh theo phuong phap ap dung 
doi vcfi hop dong quyen chon mua kieu My song co tinh den hieu 0ng "pha 
loang" loi nhuan cua quyen.

P So co phan
Gia hop ly cua chung khe = — 2-----  X duoc mua cua

1 + q L -,n chung quyen
Trong do:

PC : la gia tri cua mot hop dong quyen chon mua kieu My vcfi gia thuc 
hien va thCi gian dao han giong nhu cua chung khe.

q: la ty le tang truCng so co phan neu nhu tat ca cac chung khe deu duoc 
thuc hien.

La nguCi sC huu chung khe, nha dau tu khong co tu cach co dong trong 
cong ty, khong duoc nhan co t0c, va khong co quyen bieu quyet cho tcfi khi 
that su chuyen chung khe ra thanh co phieu thuCng. Tai thCi diem phat hanh 
chung khe, gia mua co phieu ghi trong chung khe bao giC cung cao hon gia 
thi truCng co phieu co sC, va gia do co the co dinh, co the duoc tang len 
dinh ky.

Do chinh xac de xac dinh gia tri cua chung khe phu thuoc vao rat nhieu 
yeu to nhu: thCi han cCn lai cua chung khe, muc chenh lech giua gia hien tai 
cua co phieu thap hon so vcfi muc gia hien thuc, su xem xet cua cong chung 
dau tu doi vcfi co phieu nay va viec tra co t0c, cac muc lai suat va cac dieu 
kien thi truCng noi chung.
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Thong thuCng, cac muc gia chung khe se co xu hucfng tang trong thi 
truCng gia len va giam trong mot thi truCng gia xuong.

c) Hap dong ky han

Hop dong ky han la mot thoa thuan giua nguCi mua va nguCi ban thuc 
hien mot giao dich hang hoa C mot thCi diem chac chan trong tuong lai vcfi 
khoi luong va muc gia xac dinh.

Tuy nhien, khong giong nhu hop dong tuong lai, hop dong ky han 
khong trao doi tren thi truCng, khong duoc dinh gia hang ngay. Hop dong ky 
han khong phai theo tieu chuan cua thi truCng rieng biet, ngay thuc hien hop 
dong duoc xac dinh tuy theo tUng hop dong.

Gia trong hop dong ky han la gia giao hang, tai thCi diem ky hop dong, 
gia chuyen giao duoc chon de gia tri cua hai ben mua ban la bang khong. 
Dieu nay co nghia la khong co chi phi khi mua ban hop dong ky han.

Hop dong ky han duoc nha dau tu sfr dung de tien hanh dau co va bao
ho.

d) Hop dong tuong lai.

Hop dong tuong lai (HDTL) la mot thoa thuan de mua hoac ban mot 
tai san vao thCi diem chac chan trong tuong lai vcfi mot muc gia xac dinh.

Ch0c nang kinh te co ban cua cac thi truCng HDTL la cung cap mot co 
hoi cho nhung nguCi tham gia thi truCng de phCng ngUa rui ro ve nhung bien 
dong gia bat loi va la cong cu cho cac nha dau co.

Cac hop dong tuong lai dua tren co sC mot cong cu tai chinh hay mot 
chi so tai chinh duoc goi la HDTL tai chinh, bao gom HDTL chi so co 
phieu; HDTL lai suat; HDTL tien te.

Hop dong tuong lai, nhC dac diem co tinh linh hoat da khac phuc duoc 
nhung nhuoc diem cua hop dong ky han va thuCng duoc xem la mot phuong 
thuc tot hon de phCng ngUa rui ro trong kinh doanh. Su khac nhau giua hai 
loai hop dong nay the hien C cac diem:

Ve tinh chat: diem khac biet lcfn nhat giua hop dong ky han va hop 
dong tuong lai chinh la ton tai mot sC giao dich co to ch0c giao dich hop 
dong tuong lai, trong khi doi vcfi hop dong ky han thi khong. Nhu vay, hop

48 Tr-dng Dai hoc Kinh te Quoc dan



CH-ONG 2: CHUNG KHOAN VA PHAT HANH CHUNG KHOAN

dong ky han chi la hop dong rieng biet giua hai ben cCn hop dong tuong lai 
duoc trao doi tren thi truCng.

SC giao dich HDTL cho phep cac nha giao dich vo danh duoc mua va 
ban cac hop dong giao dich tuong lai ma khong phai xac dinh r5 doi tac 
trong mot hop dong cu the. Ngoai ra, SC giao dich cCn tao ra tinh thanh 
khoan cao cho thi truCng hop dong tuong lai, giup cho cac doi tac tham gia 
vao hop dong tuong lai thuc hien cac nghia vu cua ho co hieu qua hon so vcfi 
khi tham gia vao hop dong ky han.

Ve tinh tieu chuan hoa hop dong: khong giong nhu cac hop dong ky 
han, cac hop dong tuong lai duoc tieu chuan hoa. Cac hop dong ky han co 
the duoc lap ra cho bat ky loai hang hoa nao, vcfi bat ky so luong va chat 
luong, thCi han thanh toan duoc hai ben tham gia hop dong chap thuan. 
Trong khi do, cac hop dong tuong lai niem yet tai cac SC giao dich duoc quy 
dinh doi vcfi mot so hang hoa cu the va dap 0ng cac yeu cau toi thieu ve chat 
luong va tai mot thCi diem giao hang xac dinh.

Ve rui ro trong thanh toan: SU dung cac hop dong tuong lai duoc niem 
yet tren SC giao dich se kiem soat duoc rui ro thanh toan. Trong cac giao 
dich hop dong tuong lai, ca ben mua va ben ban khong biet ai la doi tac cua 
minh. Trung tam thanh toan bu trU thuc hien chUc nang trung gian thanh 
toan trong tat ca cac giao dich.

Doi vcfi cac hop dong ky han, cac khoan l6 va lai se duoc thanh toan khi 
cac hop dong dao han. Trong khi do doi vcfi cac hop dong tuong lai, nhung 
thay doi ve gia tri cua cac ben tham gia hop dong (thong qua tai khoan) duoc 
dieu chinh hang ngay theo muc gia tri thi truCng. Cac hop dong tuong lai 
cCn co mot so yeu cau ky quy nhat dinh. Nhu vay, chinh su ket hop giua viec 
thanh toan hang ngay va yeu cau ky quy se giup phCng ngUa duoc rui ro 
trong thanh toan cua hop dong tuong lai.

Ve tinh thanh khoan: do co su tham gia cua trung tam thanh toan bu trU, 
tinh thanh khoan cua cac hop dong tuong lai cao hon nhieu so vcfi cac hop 
dong ky han.
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Tom tat su khac biet giua hop dong ky han va hop dong tuang lai:

Hop dong ky han Hop dong tuong lai

La hop dong rieng biet giua hai ben La hop dong trao ddi tren thi truCng

Khong chudn hoa hop dong Tieu chudn hoa hop dong

ThuCng chuydn giao hang hoa vao ngay 
rieng

Ngay giao hang nhat dinh

Thanh toan C thCi diem chdm d0t hop 
dong

Thanh toan hang ngay

Giao hang hoac thanh toan tien mat 
thuCng duoc thuc hien

Hop dong thuCng dong trang thai 
tru6c khi thuc hien

e) Quyen chon

Hop dong quyen chon la mot hop dong cho phep nguCi nam giu no 
duoc mua (neu la quyen chon mua) hoac duoc ban (neu la quyen chon ban) 
mot khoi luong hang hoa co sC nhat dinh tai mot muc gia xac dinh va trong 
mot thCi gian nhat dinh.

Cac hang hoa co sC nay co the la: co phieu, chi so co phieu, trai phieu, 
chi so trai phieu, tien hay hop dong tuong lai.

Mot hop dong quyen chon bat ky deu bao gom 4 dac diem co ban sau

- Loai quyen (quyen chon ban hoac chon mua)

- Ten hang hoa co sC va khoi luong duoc mua hoac ban theo quyen

- Ngay dao han

- Gia thuc thi

Co 4 doi tuong tham gia tren thi truCng quyen chon:

- NguCi mua quyen mua. (Buyers of calls)

- NguCi ban quyen mua. (Sellers of calls)

- NguCi mua quyen ban. (Buyers of puts)

- NguCi ban quyen ban. (Sellers of puts)
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NguCi mua duoc xem la nha dau tu co vi the dai han va nguCi ban C vi 
the ngan han tren hop dong. Viec ban hop dong quyen chon duoc goi la phat 
hanh quyen chon (co the phat hanh quyen chon trong khi co chung khoan co 
sC - quyen chon co bao dam hoac khong co chung khoan co sC - quyen chon 
khong).

Trong hop dong quyen chon, nguCi ban quyen trao cho nguCi mua de 
doi lay mot khoan tien duoc goi la phi quyen chon hay cCn goi la gia quyen 
chon. Muc gia ma tai do quyen chon co the duoc mua hoac duoc ban goi la 
muc gia thuc thi quyen. Ngay ma sau do quyen het gia tri goi la ngay dao 
han.

Hop dong quyen chon chia lam hai loai: Hop dong quyen chon kieu My 

va Hop dong quyen chon kieu Chau Au. Mot hop dong quyen chon My co 
the duoc thuc hien vao bat ky thCi diem nao cho den tan ngay dao han. Mot 
quyen chon Chau Au chi co the duoc thuc hien vao ngay dao han.

Cac bo phan cau thanh nen gia quyen chon:

- Gia tri noi tai cua quyen

Gia tri noi tai cua mot quyen chon la gia tri ma nguCi nam giu quyen 
chon se nhan duoc bang cach thuc hien quyen duoc ngay lap t0c.

Doi vcfi mot quyen chon mua, neu gia tri thuc hien quyen thap hon gia 
cua chung khoan co sC, quyen chon mua do duoc coi la lai (in the money). 
Mot quyen chon co muc gia thuc thi ngang bang vcfi gia hien hanh cua 
chung khoan co sC duoc coi la hCa von (at the money), neu cCn thap hon gia 
hien hanh cua chung khoan thi bi coi la l6 (out o f money). Trong ca hai 
truCng hop quyen chon mang lai khoan l6 va hCa von deu co gia tri noi tai 
bang khong bCi vi nguCi thuc hien quyen khong thu duoc lai.

Doi vcfi quyen chon ban thi nguoc lai, nguCi thuc hien quyen se co lai 
neu gia thuc hien quyen cao hon gia hien hanh cua chung khoan co sC va se 
bi l6 neu gia thuc hien quyen thap hon gia thi truCng cua chung khoan co sC.

Gia tri thdi gian cua quyen:

Gia tri thCi gian cua mot quyen chon la khoan chenh lech giua gia cua 
quyen so vcfi gia tri noi tai. ThCi gian cho tcfi khi dao han cua quyen cang dai
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thi gia tri thCi gian cua quyen se cang lcfn, bCi vi nguCi mua quyen chon hy 
vong rang vao mot thCi diem nao do trucfc khi het hieu luc, nhung thay doi 
ve gia chung khoan co sC tren thi truCng se lam tang gia tri cua cac quyen 
chon, do do ho san sang tra mot khoan tien chenh lech tren gia tri noi tai.

Cac yeu to anh huotng den gia cua quyen lua chon*:

- Gia thi tr-dng cua chung khoan c-  sd: Doi vcfi mot quyen chon mua 
gia thi truCng cua chung khoan co sC va gia cua quyen chon mua tang 
(giam) cung chieu. Doi vcfi mot quyen chon ban thi nguoc lai, do la moi 
quan he tang giam nguoc chieu.

- Gia thuc hien: Loai bo tac dong cua cac yeu to khac, muc gia thuc 
hien quyen cang cao thi gia cua mot quyen chon mua cang thap. Doi vcfi mot 
quyen chon ban thi nguoc lai: muc gia thuc hien cang cao thi gia cua quyen 
chon ban cang cao.

- Thdi gian cho den khi dao han: Doi vcfi cac quyen lua chon My (ca 
quyen chon mua va chon ban), thCi gian dao han cang dai thi gia cua quyen 
cang cao, vi gia cua chung khoan co sC co kha nang bien dong de cho quyen 
chon trC thanh co lai va dem lai loi nhuan cho nguCi sC huu. Doi vcfi cac 
quyen chon Chau Au, anh huCng cua thCi gian cho den khi dao han phu 
thuoc vao viec quyen chon la quyen chon mua hay chon ban.

- Lai suat ngan han phi rui ro trong suot thdi han ton tai cua quyen. Co 
dinh tat ca cac yeu to khac, gia cua mot quyen chon mua cua mot trai phieu 
se tang khi lai suat ngan han phi rui ro tang. Doi vcfi mot quyen chon ban 
cua trai phieu thi nguoc lai: mot su gia tang muc lai suat ngan han phi rui ro 
se lam giam gia cua mot quyen chon ban.

- Lai suat Coupon: Doi vcfi cac quyen chon trai phieu, cac quyen chon 
mua cua cac trai phieu coupon se bi dinh gia thap hon so vcfi cac quyen chon 
mua cua cac trai phieu khong co coupon. Nguoc lai, cac coupon co xu hucfng 
lam tang gia cua cac quyen chon ban.

* Tham khao cuon John C. Hull, Intoduction to Future and Option Market, Prentice Hall 
International, Inc, 1998.
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M0c dao dong du doan cua cac mtic lai suat trong suot thdi han cua 
quyen: quan he giua muc dao dong du doan cua muc lai suat trong suot thCi 
gian cua quyen va gia cua quyen la moi quan he ty le thuan bCi vi muc dao 
dong du doan cang cao, xac suat gia cua chung khoan co sC se dich chuyen 
theo hucfng co loi cho nguCi mua chung khoan se cang cao.

Ch0c nang kinh te cua quyen lua chon:

- Quyen lua chon giup nha dau t- phdng ngUa rui ro.

Vi du, ve viec mua ban quyen chon de phCng ngUa rui ro: Mot nha dau 
tu sC huu 500 co phieu cua cong ty IBM vao thang 8. Gia co phieu hien tai la 
152USD/co phieu. Nha dau tu lo lang gia co phieu co the giam manh sau 2 
thang nua va muon bao ve minh. Nha dau tu do co the mua quyen chon ban 
thang 10 C SC giao dich quyen chon Chicago (CBOE) de ban 500 co phieu 
vcfi gia thuc hien la 150USD. O CBOE, m6i hop dong cho phep ban 100 co 
phieu nen nha dau tu nay se mua 5 hop dong. Neu gia quyen chon duoc yet 
la 4USD thi dieu do co nghia la m6i hop dong quyen chon se tri gia 100 X 

4USD = 400USD va tong le phi ma nha dau tu phai tra la: 5 X 400USD = 
2.000USD.

Tom ta t chien luoc mua ban quyen chon de phong ngfra ru i ro

Thong tin tU ban giao dich - thang 8

Mot nha dau tu sC huu 500 c6 phieu cua cong ty IBM va muon co mot su bao ho chong 
lai su giam gia co the xay ra cua c6 phieu trong 2 thang to i

Yet gia:

Gia c6 phieu cua cong ty IBM hien thCi la : 152USD

Gia mot quyen chon ban co phieu IBM thang 10 la : 4USD

Chien l-oc cua nha dau t -  : Nha dau tu mua 5 hop dong quyen chon ban v6i tdng so tien 
la : 5 X 100 X 4USD = 2.000USD

Ket qua : Nha dau tu co quyen ban nhung c6 phieu do v6i gia it nhat la: 500 X 150USD = 
75.000USD

Theo tom tat tren tren, chien luoc nay tri gia 2.000USD nhung bao dam 
rang co phieu co the duoc ban it nhat vcfi gia 150USD/co phieu trong suot 
thCi han cua quyen chon. Neu gia thi truCng cua co phieu cong ty IBM giam
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xuong ducfi 150USD, quyen chon co the duoc thuc hien de thu duoc 
75.000USD. Khi gia cua quyen chon duoc tinh, khoi luong tien thu duoc la 
73.000USD. Neu gia thi truCng C m0c tren 150USD, quyen chon khong 
duoc thuc thi va mat hieu luc. Tuy nhien, trong truCng hop nay, gia tri cua 
viec mua hop dong quyen chon luon luon hon 75.000USD (hay tren 
73.000USD khi gia cua quyen chon duoc dua vao tinh toan).

Ta thay co mot su khac nhau co ban giua viec sU dung hop dong tuong 
lai va quyen chon cho viec mua ban doi xung. Hop dong tuong lai duoc dat 
ra de trung lap hoa rui ro bang viec co dinh gia ma nguCi bao ho se phai tra 
hay nhan duoc cho tai san tiem tang. Nguoc lai, hop dong quyen chon lai tao 
ra su bao hiem. Nhung hop dong do dua ra mot bien phap de cac nha dau co 
the bao ve duoc minh chong lai su len xuong bat loi cua gia ca trong tuong 
lai, trong khi ho vin co the kiem duoc loi nhuan nhC su van dong thuan loi 
cua gia ca.

- Quyen lua chon d-oc nha dau t -  su: dung de dau c-

Mot vi ve viec dau co co sU dung quyen chon: Chung ta xet mot vi du 
tiep theo xem mot nguCi dau co sU dung quyen chon nhu the nao. Gia sU 
rang bay giC dang la thang 9, mot nguCi dau co muon tham gia dau tu vao co 
phan Exxon. Noi mot cach khac, anh ta muon chiem mot loi the khi gia co 
phieu tang len. Gia sU rang gia co phieu hien tai la 78USD va gia mot quyen 
ban mot co phieu do C thang 12 co gia thuc hien 80USD la 3USD. Bang sau 
minh hoa hai lua chon doi vcfi nha dau co va gia sU anh ta san sang dau tu 
7.800USD. Lua chon th0 nhat lien quan den viec mua thang 100 co phieu. 
Lua chon th0 2 bao gom viec mua 2.600 quyen chon mua Exxon (nghia la 
26 hop dong quyen chon)

Gia sU rang, suy nghi cam tinh cua nha dau co la chinh xac va tcfi thang 
12, gia co phieu cua cong ty Exxon len den 90USD. Lua chon th0 nhat, t0c 
la mua co phieu mang lai mot khoan loi nhuan la: 100 X (90USD - 78USD) 
=1.200USD

Tuy nhien, lua chon th0 2 dem lai nhieu loi nhuan hon. Mot quyen chon 
mua co phieu Exxon vcfi gia thuc hien 80USD dem lai mot khoan loi nhuan 
la 10USD bCi vi quyen chon cho phep anh ta duoc mua mot co phieu tri gia
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90USD vcfi gia la 80USD. Tong gia tri cua tat ca quyen chon da duoc mua 
la: 2.600 X 10USD = 26.000USD. TrU di gia tri ban dau cua quyen chon, loi 
nhuan rCng se la : 26.000USD - 7.800USD = 18.200USD

Vi vay, chien luoc quyen chon mang lai loi nhuan gap 15 lan so vcfi loi 
nhuan thu duoc do lua chon chien thuat mot la mua co phieu.

Tat nhien, quyen chon cung co the gay ra nhung ton that lcfn hon. Gia 
sU tcfi thang 12, gia co phieu giam xuong 70USD. Lua chon dau tien: mua co 
phieu se gay ra mot su ton that la: 100 X (78USD - 70USD) = 800USD. 
Trong khi do, vi quyen chon mua het han ma chua duoc thuc hien nen chien 
luoc quyen chon se gay ra mot ton that la 7.800USD - gia ban dau phai tra 
cho viec mua quyen chon.

Tom ta t hoat dong dau co co sfr dung quyen chon

Thong tin tU ban giao dich - thang 9

Mot nguCi ddu co dinh ddu tu 7.800USD vi nghi rang gia cua cd phieu cong ty 
Exxon se tang len trong vCng 3 thang toi Anh ta nhan duoc nhung chi din sau :
Gia co phieu hien tai : 78USD
Quyen chon mua c6 phieu Exxon v6i gia thuc hien 80USD la : 3USD 
NguCi dau co co 7.800USD de dau tu.

Chien l-oc lua chon :

1. Mua 100 co phieu cua cong ty Exxon

2. Mua 2.600 quyen chon mua thang 12 (hoac 26 hop dong thang 12) cua cong 
ty Exxon v6i gia thuc hien la 80USD.
Gia cua ca hai lua chon la 7.800USD.
Ket qua cd the :

1. T6i thang 12, gia c6 phieu cua cong ty Exxon len den 90USD. Nha ddu tu 
duoc loi 1.200USD nhC sU dung chien luoc 1 va 18.200 nhC ap dung chien luoc
2.
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2. T6i thang 12, gia c6 phieu cua cong ty Exxon giam xuong cCn 70USD. Nha 
dau tu bi thiet 800USD vi sU dung chien luoc 1 va 7.800 USD vi ap dung chien 
luoc 2.

Bang tren cho thay hop dong quyen chon cung nhu hop dong tuong lai 
co tac dung dCn bay tai chinh rat manh doi vcfi nha dau tu.

2.1.2.2. Phan loai chufng khoan theo kha nang chuyen nhuong

Theo cach th0c nay chung khoan duoc phan thanh chting khoan ghi 
danh (ghi ten) va chufng khoan vo danh (khong ghi ten).

Chufng khoan vo danh (giay xac nhan quyen sC huu hoac quyen dCi no 
khong ghi ten chu sC huu). Loai chung khoan nay duoc chuyen nhuong d6 
dang, khong can nhung thu tuc xac nhan cua cong ty hoac co quan cong 
chung. NguCi mua co trach nhiem chi tra cho nguCi ban theo gia ca da duoc 
xac dinh.

Chufng khoan ghi danh (giay xac nhan quyen sC huu hoac quyen dCi 
no co ghi ten chu sC huu). Loai chung khoan nay duoc phep chuyen nhuong 
nhung phai tuan theo nhung qui dinh phap ly cu the. Neu muon chuyen 
nhuong, nguCi sC huu phai chung minh minh la nguCi duoc phep va co 
quyen chuyen nhuong (xac nhan chu ky, chung minh thu, ten trong danh 
sach co dong). Vi du : Co phieu ghi danh va trai phieu ghi danh la nhung 
loai chung khoan ma ten va nhung thong tin can thiet cua nguCi sC huu duoc 
ghi tren phan bia cua nhung chung khoan nay.

Qua cach phan loai nay chung ta thay chung khoan vo danh duoc luu 
thong d6 dang hon chung khoan ghi danh hoac dich danh.

2.1.2.3. Phan loai chufng khoan theo thu nhap

Tuy theo tUng loai thu nhap, chung khoan duoc chia thanh cac loai sau :

- Chung khoan co thu nhap co dinh.

- Chung khoan co thu nhap bien doi.

- Chung khoan h6n hop.

a) Chting khoan co thu nhap co dinh
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Chung khoan co thu nhap co dinh la loai chung khoan co quyen yeu cau 
thu nhap co dinh khong phu thuoc vao ket qua hoat dong cua nha phat hanh. 
No co the la chung khoan vo danh hoac la chung khoan dich danh, co the la 
tin phieu, trai phieu hoac co phieu uu dai. Thong thuCng, viec phat hanh cac 
loai chung khoan co thu co dinh phai kem theo nhung qui dinh phap ly cu 
the nham bao ve quyen loi cua cac nha dau tu. Khi phan tich chung khoan co 
thu nhap co dinh de quyet dinh dau tu, thong thuCng, nguCi ta xet tren hai 
khia canh do la "kha nang sinh loi" va "thdi han thanh toan”.

NhC viec phat hanh chung khoan co thu nhap co dinh ma Chinh phu, 
cac to ch0c cong cong (co tu cach phap nhan), cac cong ty co phan tao ra 
duoc nguon von on dinh. Vcfi loai chung khoan nay, do rui ro thap hon so 
vcfi chung khoan co thu nhap bien doi nen su thay doi ve gia la thap hon, ty 
le loi t0c quyet dinh chu yeu tcfi kha nang sinh lCi cua chung khoan. Bi anh 
huCng cua rui ro lai suat, ca nguCi mua va nguCi ban deu quan tam tcfi ty le 
loi tuc vao tUng thCi diem.

Doi vcfi chung khoan co thu nhap co dinh, loi t0c thuCng duoc tra theo 
quy, theo ky han nUa nam, hoac la mot nam. M6i loai chung khoan co qui 
dinh thCi han tra loi t0c khac nhau. Neu trong khoang thCi gian tra loi t0c co 
su thay doi quyen sC huu doi vcfi cac chung khoan nay thi phan loi t0c se 
duoc thanh toan cho nguCi thu huCng tuy thuoc thCi diem mua ban va thCi 
diem tra loi t0c theo quy dinh cua phap luat.

Ky han cua cac chung khoan co thu nhap co dinh rat khac nhau. Noi 
chung, tin phieu co ky han ngan (nho hon hoac bang mot nam), trai phieu la 
trung han va dai han (2 - 30 nam), co phieu uu dai la vo thCi han. Ky han 
nay co the bi thay doi do hoat dong chuoc lai chung khoan cua nha phat 
hanh.

Theo doi tuong phat hanh, chung khoan co thu nhap co dinh bao gom 
nhung loai chu yeu sau :

- Trai phieu Nha nucfc

- Trai phieu dia phuong

- Trai phieu cong nghiep (Trai phieu cong ty)
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- Trai phieu Ngan hang va Tin phieu qui tiet kiem.

- Tin phieu kho bac.

Trai phieu Chinh phu: Trai phieu chinh phu do chinh phu hoac nhung 
nganh dac biet nhu nganh giao thong, buu dien, xi mang, dien duoc Chinh 
phu uy quyen phat hanh. Nhung trai phieu nay duoc phat hanh nham bu dap 
su thieu hut Ngan sach Nha nucfc hoac de xay dung cac cong trinh cong 
cong hoac de giai quyet nhung kho khan ve tai chinh. Trai phieu chinh phu 
la "giay nhan no" cua chinh phu. Menh gia cua trai phieu co the duoc ghi 
bang dong ngoai te hoac dong ban te. Neu trai phieu Chinh phu duoc phat 
hanh trong nucfc thi do la mot bo phan hinh thanh nhung khoan no trong 
nucfc. Neu trai phieu Chinh phu duoc phat hanh tai nucfc ngoai thi hinh thanh 
mot khoan no nucfc ngoai. Trai phieu Chinh phu duoc bao dam chac chan 
bCi uy tin cua chinh phu va tai san cua quoc gia, trai phieu chinh phu co kha 
nang cam co va chuyen nhuong. Cac to ch0c nhan dao, cac to ch0c ton giao, 
cac cong ty phuc vu cho muc dich cong cong thuCng duoc uu tien mua trucfc 
va duoc mi6n giam le phi giao dich. He thong ngan hang thuong mai la 
nguCi tro giup dac luc cua Nha nucfc trong qua trinh phat hanh va thanh toan 
trai phieu Chinh phu.

Trai phieu dia phuong: la khoan vay cua chinh quyen dia phuong 
(thanh pho, tinh hoac vung dan cu) doi vcfi cac to ch0c va ca nhan. Viec phat 
hanh trai phieu dia phuong dCi hoi phai co giay phep cua co quan quan ly 
Nha nucfc ve chung khoan. So tien thu duoc do phat hanh trai phieu dia 
phuong duoc sU dung vao cac muc dich nhu xay dung truCng hoc, benh vien, 
duCng xa giao thong cua dia phuong.

Trai phieu cong nghiep (Trai phieu cong ty): Trai phieu cong nghiep 
do cac cong ty co phan va cac xi nghiep lcfn phat hanh dua vao thi truCng 
von ducfi dang nhung phieu no va duoc dam bao bang thu nhap hoac tai san 
cua cong ty. Ve nguyen tac trai phieu cong nghiep duoc phat hanh vcfi lai 
suat cao hon so vcfi nhung chung khoan co thu nhap co dinh tren trong cung 
mot thCi diem. Cac cong ty muon phat hanh trai phieu phai duoc Nha nucfc 
cap giay phep (thong qua Uy ban chung khoan quoc gia)
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Trai phieu ngan hang va tin phieu qui tiet kiem. Viec phat hanh trai 
phieu ngan hang va tin phieu qui tiet kiem nham tao ra nguon von tin dung 
cho chinh cac to ch0c nay hoac cho cac to ch0c tin dung co lien quan. Trai 
phieu ngan hang va tin phieu qui tiet kien duoc chia ra theo cac thCi han 
khac nhau vcfi lai suat khac nhau. Nhung tin phieu qui tiet kiem thuCng bi 
khong che bCi gicfi han tra lai. Mua trai phieu ngan hang va tin phieu qui tiet 
kiem co loi la khong phai tra le phi va duoc bao hiem. Ngay nay, C nhieu 
nucfc deu phai huy bo m0c lai suat toi da de cho cac ngan hang duoc tu do an 
dinh m0c lai suat, tuy theo tinh trang thi truCng va thCi gian den han cung 
duoc qui dinh linh hoat. Cac ngan hang, cac qui tiet kiem muon phat hanh 
trai phieu hoac tin phieu deu phai co giay phep cua Nha nucfc. O nucfc ta viec 
gUi tien tiet kiem co ky han va khong ky han thuc chat do cung la tin phieu 
qui tiet kiem.

Tin phieu kho bac: Tin phieu kho bac la nhung chung khoan co thu 
nhap co dinh co thCi han tU 6 thang tcfi 1 nam do he thong Kho bac Nha 
nucfc phat hanh. Do co rui ro thap, ty le loi t0c cua tin phieu kho bac thap 
hon ty le loi t0c tren thi truCng von trong cung thCi diem. Tin phieu kho bac 
duoc he thong Kho bac Nha nucfc phoi hop vcfi Ngan hang Nha nucfc mua 
vao va ban ra trong khuon kho cua hoat dong thi truCng mC nham muc dich 
dieu chinh thi truCng tien te. Viec phat hanh tin phieu Kho bac Nha nucfc co 
the dap 0ng cac khoan chi thuCng xuyen, de bu dap thieu hut ngan sach tam 
thCi.

b. Chting khoan co thu nhap bien doi

Co phieu thuCng dai dien cho loai chung khoan co thu nhap bien doi. 
Thu nhap do viec sC huu co phieu mang lai goi la co t0c (hay loi t0c co 
phan), no bien dong theo ket qua kinh doanh cua cong ty. Hinh th0c khac 
cua loai chung khoan nay la phieu tham gia hay chung chi dau tu. Loai nay 
khac vcfi co phieu thong thuCng C ch6, no khong duoc quyen tham gia giam 
sat hoat dong cua cong ty. Khi phat hanh chung chi dau tu, cong ty co the 
huy dong duoc von vo thCi han, khong chiu rui ro ve chi tra loi t0c co dinh 
nhu co phieu uu dai hay trai phieu, song khong bi pha loang quyen kiem soat 
cua cac co dong.
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c. Hinh th0c hon hop cua chting khoan

Hinh th0c h6n hop cua chung khoan vUa mang tinh chat cua chung 
khoan co thu nhap co dinh, vUa mang tinh chat cua chung khoan co thu 
nhap bien doi. Viec phat hanh loai chung khoan nay nham de thich 0ng 
vcfi nhu cau dac biet cua thi truCng von. Chung khoan h6n hop co nhung 
loai chu yeu sau :

Trai phieu cong ty cd kha nang chuyen doi: Loai trai phieu nay cung co 
mot m0c lai suat co dinh, ngoai ra no cCn bao dam cho nguCi sC huu quyen 
doi trai phieu thanh co phieu trong mot thCi han vcfi nhung dieu kien da xac 
dinh. Gia tri cua quyen chuyen doi khong chi phu thuoc vao dieu kien 
chuyen doi ma cCn phu thuoc vao chat luong co phieu cua cong ty.

Trai phieu cd quyen mua co phieu: Trai phieu co quyen mua co phieu 
tuong tu nhu trai phieu noi chung nhung ngoai khoan loi t0c co dinh duoc 
nhan, no cCn co quyen duoc mua mot so luong co phieu nhat dinh cua cong 
ty dang phat hanh vcfi mot ty le va thCi han uu dai nhu doi vcfi cac co dong 
thuc thu. Loai trai khoan nay co mot "chung chi quyen mua" rieng re tach 
khoi khoan vay. Ve nguyen tac "chung chi quyen mua" duoc tach ra sau khi 
phat hanh chung khoan sau mot thCi gian va duoc luu thong doc lap tren thi 
truCng.

Trai phieu cd thu nhap bo sung: Loai chung khoan nay dam bao mot 
khoan loi t0c co dinh nhung nguCi sC huu co the nhan duoc mot khoan thu 
nhap bo sung theo su dao dong tang cua co t0c ma cac co dong duoc huCng.

2.2. PHAT HANH CH 0N G  KHOAN

2.2.1. C ac ch u  th e  p h a t hanh

Chu the phat hanh chung khoan la to ch0c huy dong von bang cach ban 
chung khoan do minh phat hanh cho nha dau tu. Chu the phat hanh bao gom: 
Chinh phu, cac doanh nghiep va cac quy dau tu.

2.2.1.1. Chinh phu

Muc dich phat hanh cua Chinh phu la bu dap su thieu hut cua ngan sach 
va huy dong von de tai tro cho cac cong trinh, du an len va quan trong.
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Chinh phu phat hanh cac loai chung khoan bao gom: Trai phieu Chinh phu, 
Trai phieu cong trinh va Tin phieu kho bac.

2.2.1.2. Cac doanh nghiep

Cac doanh nghiep phat hanh ra cac chung khoan de huy dong von va 
tang von cho san xuat kinh doanh ben canh nguon von di vay tU cac Ngan 
hang thuong mai. Trong nen kinh te thi truCng co 3 hinh thuc to ch0c doanh 
nghiep co ban, do la: Doanh nghiep mot chu; Cong ty hop danh va Cong ty 
co phan.

O Viet Nam, theo Luat doanh nghiep ban hanh nam 1998 va co hieu luc 
nam 1999, chi co cac cong ty co phan va doanh nghiep Nha nucfc co phan 
hoa la to ch0c duoc phep phat hanh ca trai phieu va co phieu. Doanh nghiep 
Nha nucfc va cac Cong ty TNHH duoc phep phat hanh trai phieu de huy 
dong von. Cac doanh nghiep cCn lai: Doanh nghiep tu nhan, Hop tac xa, 
Cong ty hop danh khong duoc phep phat hanh bat c0 loai chung khoan nao 
ra thi truCng.

2.2.1.3. Cac quy dau tu

Quy dau tu la nhung to ch0c dau tu chuyen nghiep, duoc hinh thanh 
bang von gop cua cac nha dau tu de tien hanh dau tu vao chung khoan va cac 
loai hinh dau tu khac. Muc dich thanh lap quy dau tu la tap hop va thu hut 
nhung nha dau tu nho, le tham gia kinh doanh. Dac trung co ban nhat cua 
Quy dau tu la quy vUa dong vai trC la to ch0c phat hanh bang viec phat hanh 
ra cac chung khoan nhu co phieu, chung chi quy dau tu vUa dong vai trC la 
to ch0c dau tu, kinh doanh cac loai chung khoan. Quy dau tu co nhieu loai, 
m6i loai se co phuong thuc phat hanh chung khoan khac nhau.

2.2.2. C ac p h u —ng thurc p h a t h an h  chufng khoan

Cac phuong thuc phat hanh duoc phan chia theo cac tieu thuc khac nhau.

2.2.2.I. Phan loai theo dot phat hanh

Theo tieu thuc nay, nguCi ta phan chia phuong thuc phat hanh thanh 
phat hanh chung khoan lan dau va phat hanh cac dot tiep theo.
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- Phat hanh chung khoan lan dau la viec to ch0c phat hanh chung khoan 
lan dau tien sau khi to ch0c phat hanh da dap 0ng cac tieu chuan theo quy 
dinh cua UBCKNN.

- Phat hanh cac dot tiep theo la hoat dong phat hanh nham muc dich 
tang them von cua to ch0c phat hanh do la viec to ch0c phat hanh cac dot 
tiep theo da co chung khoan phat hanh va giao dich tren thi truCng th0 cap.

2.2.2.2. Phan loai theo doi tuong mua ban chufng khoan

Theo doi tuong mua ban chung khoan, phuong thuc phat hanh duoc 
phan chia thanh phat hanh rieng le (phat hanh mang tinh noi bo) va phat 
hanh ra cong chung (hay cCn goi la hinh thuc chao ban cong khai).

2.2.2.2.I. Phat hanh rieng le

Phat hanh rieng le: la viec phat hanh trong do chung khoan duoc ban 
trong pham vi mot so nguCi nhat dinh (thong thuCng la cho cac nha dau tu 
co to ch0c), vcfi nhung dieu kien han che va khoi luong phat hanh phai dat 
mot muc nhat dinh.

Viec phat hanh chung khoan rieng le thong thuCng chiu su dieu chinh 
cua Luat cong ty. Chung khoan phat hanh ducfi hinh thuc nay khong phai la 
doi tuong duoc niem yet va giao dich tren thi truCng chung khoan so cap.

Luat phap cac nucfc cung co nhung quy dinh cu the doi vcfi hinh thuc 
phat hanh rieng le. Vi du nhu C My, trong truCng hop phat hanh tieng le thi 
khong duoc quang cao bang cac phuong tien thong tin dai chung cung nhu 
hoi thao rong rai va neu cac nha dau tu tham gia mua khong mang tinh 
chuyen nghiep thi so luong khong duoc vuot qua 35 nguCi va phai cU ra mot 
dai dien mua. Tai Thai Lan, tong so tien huy dong qua phat hanh rieng le 
khong duoc qua 20 trieu Bath va cho ducfi 35 nguCi.

Cac doanh nghiep thuCng lua chon phat hanh rieng le bCi mot so 
nguyen nhan sau:

- Cong ty khong du tieu chuan de phat hanh ra cong chung;

- So luong von can huy dong nho, muc dich chon phat hanh rieng le de 
giam chi phi.
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- Cong ty phat hanh co phieu nham muc dich duy tri cac moi quan he 
trong kinh doanh. Vi du nhu phat hanh co phieu cho cac nha cung cap hay 
tieu thu san pham, phat hanh cho cac doi tac...

- Phat hanh cho can bo cong nhan vien ch0c cua cong ty.

2.2.2.2.2. Phat hanh chting khoan ra cong chung

La hinh thuc phat hanh trong do chung khoan duoc phat hanh rong rai 
ra cong chung cho mot so luong lcfn cac nha dau tu nhat dinh, trong do phai 
dam bao mot ty le cho cac nha dau tu nho. Ngoai ra, tong khoi luong phat 
hanh chung khoan cung phai dat mot ty le theo quy dinh.

Viec phat hanh chung khoan ra cong chung phai duoc co quan quan 
ly Nha nucfc ve chung khoan cap giay phep hoac chap thuan. Sau khi 
phat hanh tren thi truCng so cap, chung khoan se duoc giao dich tai SC 
giao dich chung khoan khi da dap 0ng duoc cac quy dinh ve niem yet 
chung khoan cua SGDCK. To ch0c phat hanh chung khoan ra cong 
chung phai thuc hien mot che do bao cao, cong bo thong tin cong khai 
va chiu su quan ly, giam sat rieng theo quy dinh cua phap luat ve chung 
khoan va thi truCng chung khoan.

Viec phat hanh ra cong chung duoc phan biet thanh hai hinh thuc: phat 
hanh co phieu ra cong chung va phat hanh trai phieu ra cong chung.

- TruCng hop phat hanh co phieu ra cong chung, viec phat hanh duoc 
thuc hien theo mot trong hai phuong thuc sau:

+ Phat hanh lan dau ra cong chung (IPO): la viec phat hanh trong do 
co phieu cua cong ty lan dau tien duoc ban rong rai cho cong chung dau tu. 
Neu co phan duoc ban lan dau cho cong chung nham tang von thi do la IPO 
so cap, cCn khi co phan duoc ban lan dau tU so co phan hien huu thi do la 
IPO th0 cap.

+ Chao ban s-  cap (phan phoi s-  cap): la dot phat hanh co phieu bo 
sung cua cong ty cho rong rai cac cong chung dau tu.

TruCng hop phat hanh trai phieu ra cong chung, viec phat hanh duoc 
thuc hien bang mot phuong thuc duy nhat, do la chao ban so cap.
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2.2.3. P h a t h an h  chumg khoan  lan d au  ra co n g  ch u n g

2 .2 .3 .I. D ieu kien  p h a t h an h  chumg k h o an  lan d au  ra c o n g  
c h u n g

Dieu kien quy dinh doi vcfi cac cong ty phai dap 0ng trucfc khi duoc 
phep phat hanh chung khoan ra cong chung duoc chia lam hai nhom chi 
tieu: nhdm cac chi tieu dinh lucrng va nhdm cac chi tieu dinh tinh.

a) Cac chi tieu dinh l-ong:

+ Cong ty phai co quy mo von nhat dinh. Von quy dinh tuy theo m6i 
nucfc, co the la quy dinh von dieu le toi thieu ban dau, von co phan (ty le 
nam giu cua cac co dong cung nhu so luong cac co dong ngoai cong ty)...

+ Tinh lien tuc trong hoat dong kinh doanh cua cong ty: Cong ty phai 
hoat dong co hieu qua trong mot so nam lien tuc trucfc khi xin phep phat 
hanh ra cong chung.

+ Tong gia tri cua dot phat hanh phai dat quy mo nhat dinh

+ Mot ty le nhat dinh cua dot phat hanh phai duoc ban cho mot so luong 
quy dinh cong chung dau tu.

+ Cac thanh vien sang lap cua cong ty phai cam ket nam mot ty le nhat 
dinh von co phan cua cong ty trong mot khoang thCi gian quy dinh.

b) Cac chi tieu dinh tinh:

+ Cac nha quan ly cong ty bao gom thanh vien Ban giam doc dieu hanh 
va Hoi dong quan tri phai co trinh do kinh, nghiem quan ly cong ty

+ Co cau to ch0c cua cong ty phai hop ly va phai vi loi ich cua cac nha 
dau tu.

+ Cac bao cao tai chinh, ban cao bach va cac tai lieu cung cap thong tin 
cua ca phai co do tin cay cao nhat, duoc chap thuan kiem toan bCi cac to 
ch0c kiem toan co uy tin.

+ Cong ty phai co phuong an kha thi ve viec sU dung von thu duoc tU 
dot phat hanh.
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+ Cong ty phai duoc mot hoac mot so cac to ch0c bao lanh phat hanh 
dung ra cam ket bao lanh cho dot phat hanh.

Tai Viet Nam, theo Nghi dinh so 48/1998/ND-CP cua Chinh phu ban 
hanh ngay 11/07/1998 va Thong tu so 01/1998/TT-UBCK cua Uy ban 
Chung khoan Nha nucfc ban hanh ngay 13/10/1998, cac tieu chuan co ban de 
mot cong ty phat hanh co phieu ra cong chung duoc quy dinh nhu sau:

+ Muc von dieu le toi thieu la 10 ty dong Viet Nam;

+ Hoat dong co lai trong hai nam lien tuc gan nhat;

+ Thanh vien Hoi dong quan tri va Giam doc (Tong giam doc) co kinh 
nghiem quan ly kinh doanh;

+ Co phuong an kha thi ve viec sU dung von thu tU dot phat hanh co 
phieu;

+ Toi thieu 20% von co phan cua TCPH phai duoc ban cho tren 100 nha 
dau tu ngoai TCPH, truCng hop von co phan cua TCPH tU 100 ty dong trC 
nen thi ty le toi thieu nay la 15% von co phan cua TCPH.

+ Co dong sang lap phai nam giu it nhat 20% von co phan cua TCPH va 
phai nam giu muc do nay toi thieu ba nam ke tU ngay ket thuc viec phat 
hanh.

+ TruCng hop co phieu phat hanh co tong gia tri theo menh gia vuot 10 
ty dong thi phai co to ch0c bao lanh phat hanh.

2.2.3.2. Thu tuc phat hanh

B—dc 1: Chuan bi ho s -  xin phep phat hanh

Trucfc khi chuan bi ho so xin phep phat hanh, to ch0c phat hanh phai 
thong qua noi dung phat hanh ra cong chung tai dai hoi thanh vien hoac dai 
hoi co dong. Sau do, lua chon nha bao lanh phat hanh (neu can) va ky ket 
hop dong bao lanh. To ch0c bao lanh phat hanh se cung TCPH lap ho so xin 
phep phat hanh, ho so bao gom cac tai lieu co ban sau:

+ Don xin phep phat hanh chung khoan;

+ Ban sao co cong chung cac tai lieu lien quan den viec thanh lap, dang 
ky kinh doanh cua TCPH;
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+ Dieu le hoat dong cua TCPH;

+ Nghi quyet cua Dai hoi co dong chap thuan viec phat hanh co phieu

+ Ban cao bach;

+ Danh sach va so yeu ly lich thanh vien Hoi dong quan tri va Ban giam
doc;

+ Cac bao cao tai chinh lien tuc trong 2 nam lien tuc gan nhat tinh tcfi 
thCi diem nop ho so da duoc kiem toan;

+ Hop dong bao lanh phat hanh duoc ky ket giua to ch0c bao lanh chinh 
va TCPH;

+ Cac tai lieu giai trinh ve kha nang loi nhuan, thanh toan co t0c va 
chap hanh cac nghia vu doi vcfi Nha nucfc.

Sau khi hoan thanh viec chuan bi ho so, to ch0c bao lanh chuyen ho so 
xin phep phat hanh cho cong ty tu van luat de xem xet ve mat phap ly lien 
quan tcfi dot phat hanh. Cong ty tu van chiu trach nhiem xem xet va dam bao 
ho so day du va hop le theo dung quy dinh cua UBCK. Cuoi cung, TCPH, 
TCBL va cac cong ty tu van se nhom hop de xac dinh r5 trach nhiem cua 
m6i ben tham gia.

B—dc 2: Nop ho s-  xin phep phat hanh len c-  quan quan ly phat hanh

Sau khi chuan bi xong cac tai lieu trong ho so xin phep phat hanh, to 
ch0c bao lanh hoan chinh ho so duoc gUi truc tiep den Uy ban Chung khoan. 

O Viet Nam, cac TCBL chua phat trien nen luat phap quy dinh cong ty phat 
hanh la nguCi nop ho so xin phep phat hanh len UBCKNN.

Trong thCi gian xet duyet ho so xin phep phat hanh, to ch0c bao lanh 
cung vcfi TCPH phai thuc hien tat ca viec sUa doi, bo sung theo yeu cau cua 
UBCK. Cac sUa doi hoac bo sung nay phai duoc lap bang van ban va gUi den 
UBCK. Trong thCi gian nay, to ch0c bao lanh khong duoc phep mCi chao, 
quang cao cung nhu tiet lo cac thong tin ve gia ca cua co phieu hoac trien 
vong cua TCPH. Tuy nhien, co the sU dung mot cach trung thuc va chinh xac 
cac thong tin trong ban cao bach da gUi UBCK de tham dC nhu cau cua cac 
nha dau tu.
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B—dc 3: Cong bo phat hanh

Trong thCi han nhat dinh sau khi nhan duoc giay phep phat hanh, TCPH 
phai cong bo cong khai viec phat hanh tren cac phuong tien thong tin theo 
quy dinh cua phap luat.

O Viet Nam, theo dieu 13 Nghi dinh 48/1998 ND-CP cua Chinh phu 
ban hanh ngay 11/07/1998, viec cong bo phat hanh duoc quy dinh nhu sau: 
Trong vCng 5 ngay sau khi nhan duoc Giay phep phat hanh do UBCKNN 
cap, TCPH co nghia vu cong bo viec phat hanh tren 5 so bao lien tiep cua 
mot tC bao Trung uong va mot tC bao dia phuong noi TCPH dac tru sC chinh. 
To ch0c phat hanh, to ch0c bao lanh phat hanh hoac dai dien chi duoc sU 
dung thong tin trong ho so xin cap giay phep phat hanh da duoc UBCK Nha 
nucfc chap thuan de phat hanh.

B—dc 4: Chao ban va phan phoi chting khoan ra cong chung

Ngay sau khi nhan duoc Giay phep phat hanh, TCPH phai gUi cho 
UBCKNN cac tai lieu phuc vu cho viec phan phoi, bao gom:

+ Ban cao bach tom tat;

+ Noi dung thong cao phat hanh;

+ Cac tai lieu khac (neu co).

Sau mot thCi gian quy dinh, neu Uy ban chung khoan khong co y kien 
gi khac, TCPH hay TCBL co the to ch0c chao ban chung khoan ra cong 
chung.

O Viet Nam, viec phan phoi chung khoan duoc quy dinh nhu sau:

- TCPH hoac TCBL yeu cau cac nha dau tu dien vao phieu dang ky 
mua, trong do ghi r5 ten, dia chi lien lac, so luong chung khoan dang ky, so 
tien ky quy.

- Yeu cau nha dau tu dat coc mot khoan tien, nhung khong qua 10% tri 
gia chung khoan dang ky mua. Viec ky quy co the duoc thuc hien bang tien 
mat hoac sec chuyen khoan cua ngan hang
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- ThCi han dang ky mua chung khoan phai dam bao keo dai toi thieu 30 
ngay. Het thCi han dang ky mua, TCPH, to ch0c bao lanh phai thong bao cho 
nguCi dau tu biet so luong chung khoan duoc mua.

De dam bao su cong bang va minh bach trong phan phoi, to ch0c bao 
lanh can neu r5 phuong thuc uu tien phan phoi, co the dung hoac mot so 
phuong thuc nhu:

- Uu tien ve thCi gian

- Uu tien ve so luong

- Cac uu tien khac theo thoa thuan (can duoc ghi r5 trong phieu dang ky 
mua chung khoan).

Neu so luong chung khoan dat mua cua cac nha dau tu ca nhan vuot 
qua 20% so luong chung khoan phat hanh, to ch0c bao lanh phai danh it 
nhat 20% so luong chung khoan phat hanh ra cong chung de phan phoi cho 
cac nha dau tu ca nhan theo quy dinh cua phap luat hien hanh.

Tai Viet Nam, cac TCPH, to ch0c bao lanh phai chuyen giao chung 
khoan cho nguCi mua trong thCi han 30 ngay, ke tU ngay ket thuc dot phat 
hanh. Tien thu duoc tU viec phan phoi chung khoan phai duoc chuyen giao 
vao tai khoan phong toa tai mot ngan hang duoc UBCKNN chap thuan.

Trong thCi han 10 ngay sau khi ket thuc dot phat hanh, TCPH phoi hop 
vcfi to ch0c bao lanh lap bao cao ket qua phan phoi chung khoan theo m iu 
quy dinh tai Thong tu 01/1998/TT-UBCK va de trinh len UBCKNN.

2.2.3.3. Bao lanh phat hanh chutng khoan

a) Khai niem

Bao lanh phat hanh la viec to ch0c bao lanh (TCBL) giup to ch0c phat 
hanh (TCPH) thuc hien cac thu tuc trucfc khi chao ban chung khoan, to ch0c 
viec phan phoi chung khoan va giup binh on gia chung khoan trong giai 
doan dau sau khi phat hanh. Nhu vay, bao lanh phat hanh bao gom ca viec tu 
van tai chinh va phan phoi chung khoan.

To ch0c bao lanh duoc huCng phi bao lanh hoac mot ty le hoa hong 
nhat dinh tren so tien thu duoc.
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b) Cac ph—-ng thtic bao lanh phat hanh

Viec bao lanh phat hanh thuCng thuc hien theo mot trong cac phuong 
thuc sau:

- Bao lanh vcfi cam ket chac chan (firm commitment underwriting): la 
phuong thuc bao lanh trong do TCBL cam ket se mua toan bo so chung 
khoan phat hanh cho du co phan phoi duoc het chung khoan hay khong. 
Thong thuCng, trong phuong thuc nay mot nhom cac TCBL hinh thanh mot 
to hop de mua chung khoan cua TCPH vcfi gia chiet khau va ban lai cac 
chung khoan theo gia chao ban ra cong chung (POP) va huCng phan chenh 
lech gia.

- Bao lanh vcfi co gang cao nhat (Best efforts underwriting): la phuong 
thuc bao lanh ma theo do TCBL thoa thuan lam dai ly cho TCPH. TCBL 
khong cam ket ban toan bo so chung khoan ma cam ket se co gang het sue 
de ban chung khoan ra thi truCng, nhung neu khong phan phoi het se tra lai 
cho TCPH phan cCn lai va khong phai chiu hinh phat nao.

- Bao lanh theo phuong thuc tat ca hoac khong (All or Nothing): trong 
phuong thuc nay, TCPH yeu cau TCBL ban mot so luong chung khoan nhat 
dinh, neu khong phan phoi duoc het se huy toan bo dot phat hanh. TCBL 
phai tra lai tien cho cac nha dau tu da mua chung khoan.

- Bao lanh theo phuong thuc toi thieu - toi da: la phuong thuc trung gian 
giua phuong thuc bao lanh vcfi co gang cao nhat va phuong thuc bao lanh 
ban tat ca hoac khong. Theo phuong thuc nay, TCPH yeu cau TCBL duoc tu 
do chao ban chung khoan den muc toi da quy dinh (muc tran). Neu luong 
chung khoan ban duoc dat ti le thap hon muc san thi toan bo dot phat hanh 
se bi huy bo.

- Bao lanh theo phuong thuc du phCng (Standby underwriting): Day la 
phuong thuc thuCng duoc ap dung khi mot cong ty dai chung phat hanh bo 
sung them co phieu thuCng va chao ban cho cac co dong cu trucfc khi chao 
ban ra cong chung ben ngoai. Tuy nhien, se co mot so co dong khong muon 
mua them co phieu cua cong ty. Vi vay, cong ty can co mot TCBL du phCng 
san sang mua nhung quyen mua khong duoc thuc hien va chuyen thanh 
nhung co phieu de phan phoi ra ngoai cong chung. Co the noi, bao lanh theo
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phuong thuc du phCng la viec TCBL cam ket se la nguCi mua cuoi cung hoac 
chao ban ho so co phieu cua cac quyen mua khong duoc thuc hien.

2.2.4. Q uan  ly Nha n - 6 c  ve  p h a t hanh  chumg khoan

Phat hanh chung khoan ra cong chung la mot hinh thuc phat hanh pho 
bien ma cac to ch0c phat hanh ap dung vi co nhieu thuan loi hon so vcfi hinh 
thuc phat hanh rieng le. Trong phuong thuc phat hanh nay, noi dung quan ly 
cua Nha nucfc bao gom:

* Quan ly cap giay phep phat hanh: Thong thuCng la do co quan quan 

ly va giam sat thi truCng chung khoan quan ly. O Viet Nam va phan lcfn cac 
nucfc khac, co quan do la Uy ban chung khoan Nha nucfc.

* Quyet dinh dinh chi, thu hoi giay phep khi TCPH khong tuan thu cac 
quy dinh trudc, trong va sau khi phat hanh chung khoan ra cong chung.

* Quan ly va giam sat viec cong bo thong tin cua TCPH
* Ban hanh cac van ban lien quan den viec phat hanh va chao ban 

chung khoan ra cong chung.

Hien tai tren the gicfi, co 2 truCng phai quan ly tren thi truCng chung 
khoan so cap duoc goi la truCng phai "quan ly theo chat luong" va truCng 
phai "cong bo thong tin day du".

Theo truCng phai quan ly theo chat luong thi cac co quan quan ly ve 
chung khoan dat ra rat nhieu tieu chuan de dam bao cac cong ty tham gia 
vao thi truCng la cac cong ty co chat luong va co su on dinh hop ly.

Theo truCng phai cong bo thong tin day du thi co quan quan ly ve 
chung khoan it dua ra cac tieu chuan cho cac cong ty tham gia vao thi truCng 
ma chu trong vao viec dam bao cac thong tin lien quan tcfi moi mat hoat 
dong cua cac cong ty neu tren duoc cong bo rong rai ra cong chung.

Tai cac nucfc da phat trien, cac co quan quan ly ve chung khoan thuCng 
co xu hucng quan ly thi truCng theo truCng phai cong bo thong tin day du. 
CCn tai cac quoc gia dang phat trien, viec quan ly thi truCng chung khoan so 
cap thuCng ap dung truCng phai quan ly theo chat luong. Su lua chon nay 
phu thuoc vao su phat trien cua TTCK m6i nucfc.
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CAU  HOI ON TAP

1. Hay phan tich cac dac diem co ban cua chung khoan. Lien he vcfi cac 
hang hoa dang giao dich tren TTCK Viet Nam hien nay.

2. Trinh bay noi dung phan loai chung khoan?

3. So sanh su giong va khac nhau giua co phieu va trai phieu; giua hop 
dong ky han vcfi hop dong tuong lai.

4. Trinh bay cac ch0c nang kinh te co ban cua hop dong quyen chon? 
Phan tich ve kha nang hinh thanh va giao dich loai hop dong nay tren TTCK 
Viet Nam?

5. Dau tu vao trai phieu Chinh phu la cach dau tu khon ngoan, Hay binh 
luan quan diem tren.
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6. Trinh bay ve cac chu the phat hanh chung khoan. Lien he thuc ti6n 
TTCK Viet Nam.

7. Cac phuong thuc phat hanh chung khoan. Lien he thuc ti6n Viet 
Nam?

8. Phan tich va binh luan ve cac dieu kien phat hanh chung khoan lan 
dau ra cong chung C Viet Nam hien nay?

9. Trinh bay cac phuong thuc bao lanh phat hanh chung khoan. Neu 
Anh (Chi) la chu mot doanh nghiep dang co y dinh phat hanh chung khoan 
ra cong chung, Anh (Chi) se lua chon phuong thuc bao lanh nao? Tai sao?
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CH— NG  3

SOT GIAO D!CH CHUNG KHOAN

3.1. K HAI NIEM , C H 0C  NANG CUA S 6  GIAO DICH 

C H 0N G  KHOAN

3.1.1. Khai niem

Khai niem SGDCK tU x -a  den nay vin  d-oc hieu la mot dia diem 
hop cho co to ch0c, tai do cac chung khoan niem yet d-oc cac thanh vien 
giao dich theo nhung quy dinh nhat dinh ve ph-ong th0c giao dich, thCi 
gian va dia diem cu the. Trong do, cac thanh vien giao dich chinh la cac 
nha moi gicfi h-Cng hoa hong hoac kinh doanh chung khoan cho chinh 
minh tham gia giao dich tren san hoac thong qua he thong giao dich da 
d-oc dien toan hoa.

SC giao dich chung khoan (SGDCK) la thi tr-Cng giao dich chung 
khoan d-oc thuc hien tai mot dia diem tap trung goi la san giao dich 
(trading floor) hoac thong qua he thong may tinh. Cac chung khoan d-oc 
niem yet giao dich tai SGDCK thong th-Cng la chung khoan cua cac cong 
ty lcfn, co danh tieng va da trai qua thU thach tren thi tr-Cng va dap 0ng 
d-oc cac tieu chuan niem yet (gom cac tieu chuan dinh tinh va dinh 
l-ong) do SGDCK dat ra.

Lich sU phat trien cua thi tr-Cng chung khoan gan lien vCi su ra dCi 
va phat trien cua SGDCK, tU buoi so khai ban dau hoat dong cua 
SGDCK vCi ph-ong th0c giao dich thu cong (bang den, phan trang) di6n 
ra tren san giao dich (on floor), sau nay co su tro giup cua may tinh 
(ban thu cong) va ngay nay hau het cac thi tr-Cng chung khoan mCi noi, 
da dien toan hoa hoan toan SGDCK, khong cCn khai niem san giao dich 
(off floor).
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3.1.2. Hinh thurc s 6  huru

SC giao dich chung khoan la mot to ch0c co t -  cach phap nhan d-oc 
thanh lap theo quy dinh cua phap luat. Lich sU phat trien SGDCK cac n-cfc 
da va dang trai qua cac hinh thuc sC huu sau:

- H inh thtic s# huu thanh vien: SGDCK do cac thanh vien la cac 
cong ty chung khoan sC huu, d-oc to chuc d-Ci hinh thuc cong ty trach 
nhiem huu han, co Hoi dong quan tri do cac cong ty chung khoan thanh 
vien bau ra theo tUng nhiem ky. Mo hinh nay co -u  diem thanh vien vUa la 
ng-Ci tham gia giao dich, vUa la ng-Ci quan ly sC nen chi phi thap va d6 
0ng pho vCi tinh hinh thay doi tren thi tr-Cng. SGDCK Han Quoc, 
NewYork, Tokyo, Thai Lan va nhieu n-Cc khac d-oc to ch0c theo hinh 
thuc sC huu thanh vien.

- H inh thtic cong ty co phan: SGDCK d-oc to ch0c d-Ci hinh thuc 
mot cong ty co phan dac biet do cac cong ty chung khoan thanh vien, 
ngan hang, cong ty tai chinh, bao hiem tham gia sC huu vCi t -  cach la co 
dong. To ch0c, hoat dong cua SGDCK theo Luat cong ty va hoat dong 
h-Cng tCi muc tieu loi nhuan. Mo hinh nay d-oc ap dung C Due, Anh va 
Hong Kong.

- H inh th0c s#  huu Nha nudc: Thuc chat trong mo hinh nay, Chinh 
phu hoac mot co quan cua Chinh phu dung ra thanh lap, quan ly va sC huu 
mot phan hay toan bo von cua SGDCK. Hinh thuc sC huu nay co -u  diem la 
khong chay theo muc tieu loi nhuan, nen bao ve d-oc quyen loi cua nha dau 
t-. Ngoai ra, trong nhung tr-Cng hop can thiet, nha n-Cc co the can thiep kip 
thCi de giu cho thi tr-Cng d-oc hoat dong on dinh, lanh manh. Tuy nhien, 
mo hinh nay cung co nhung han che nhat dinh, do la thieu tinh doc lap, cung 
nhac, chi phi lCn va kem hieu qua.

Trong cac hinh thuc tren, hinh thuc sC huu thanh vien la pho bien nhat. 
Hinh thuc nay cho phep SGDCK co quyen tu quan C muc do nhat dinh, nang 
cao d-oc tinh hieu qua va su nhanh nhay trong van de quan ly so vCi hinh 
thuc sC huu cua Chinh phu. Tuy nhien, trong nhung hoan canh lich sU nhat
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dinh, viec Chinh phu nam quyen sC huu va quan ly SGDCK se cho phep 
ngan ngUa su lon xon, khong cong bang khi hinh thuc sC huu thanh vien 
ch-a d-oc bao ve bang he thong phap ly day du va r5 rang. Vi du nh - C Han 
Quoc, SGDCK d-oc thanh lap tU nam 1956 nh-ng den nam 1963 bi do vo 
phai dong cUa 57 ngay do cac thanh vien sC huu SGDCK gay lon xon trong 
thi tr-Cng, sau do Nha n-cfc da phai dung ra nam quyen sC huu SGDCK 
trong thCi gian kha dai tU nam 1963 den nam 1988 tr-cfc khi chuyen sang 
mo hinh sC huu thanh vien co mot phan sC huu cua nha n-cfc.

3.1.3. Churc nang cua SG D C K

Viec thiet lap mot thi tr-Cng giao dich chung khoan co to ch0c, van 
hanh lien tuc vcfi cac chung khoan d-oc chon lua la mot trong nhung ch0c 
nang quan trong nhat cua SGDCK. Mac du hoat dong cua SGDCK khong 
mang lai von truc tiep cho to ch0c phat hanh, nh-ng thong qua SGDCK cac 
chung khoan phat hanh d-oc giao dich lien tuc, lam tang tinh thanh khoan 
va kha mai cho cac chung khoan. Cac to ch0c phat hanh co the phat hanh de 
tang von qua thi tr-Cng chung khoan, cac nha dau t -  co the d6 dang mua 
hoac ban chung khoan niem yet mot cach d6 dang va nhanh chong.

Ch0c nang xac dinh gia ca cong bang la cuc ky quan trong trong viec 
tao ra mot thi tr-Cng lien tuc. Gia ca khong do SGDCK hay thanh vien 
SGDCK ap dat ma d-oc SGDCK xac dinh dua tren co sC so khcfp cac lenh 
mua va ban chung khoan. Gia ca chi d-oc xac dinh bCi cung - cau tren thi 
tr-Cng. Qua do, SGDCK mcfi co the tao ra d-oc mot thi tr-Cng tu do, cong 
khai va cong bang. Hon nua, SGDCK mcfi co the d -a  ra d-oc cac bao cao 
mot cach chinh xac va lien tuc ve cac chung khoan, tinh hinh hoat dong cua 
cac to ch0c niem yet, cac cong ty chung khoan.

3.2. TO C H 0C  VA HOAT D 0N G  CUA SGDCK

Mac du thi tr-Cng chung khoan cac quoc gia tren the gicfi co thCi diem 
ra dCi khac nhau, theo mo hinh co dien (classical) hay mo hinh mcfi noi 
(emerging) va hinh thuc sC huu khac nhau (co phan, thanh vien, nha n-cfc), 
nh-ng cac SGDCK deu co cau truc to ch0c nh- sau:
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3.2.1. Hoi dong quan tri

Hoi dong quan tri (HDQT) la co quan quan ly cap cao nhat, HDQT co 
cac thanh vien dai dien la nhung ng-Ci co lien quan truc tiep hoac gian tiep 
den thi tr-Cng chung khoan. Thanh vien HDQT gom: dai dien cua cong ty 
chung khoan thanh vien; mot so dai dien khong phai la thanh vien nh- to 
ch0c niem yet; gicfi chuyen mon; nha kinh doanh; chuyen gia luat va thanh 
vien dai dien cho Chinh phu.

Cac dai dien cua cong ty chung khoan thanh vien d-oc xem la thanh 
vien quan trong nhat cua HDQT. Cac cong ty chung khoan thanh vien co 
nhieu kinh nghiem va kien th0c trong viec dieu hanh thi truCng chung 
khoan.

Quyet dinh cua HDQT co anh h-Cng truc tiep tcfi hoat dong kinh doanh 
cua cac thanh vien. Vi vay, cac dai dien cua cac thanh vien nen d-oc bay to 
cac y kien cua minh tai HDQT.

Ben canh thanh vien HDQT la cac cong ty chung khoan, cung can phai 
co nhung ng-Ci ben ngoai de tao tinh khach quan, giam su hoai nghi doi vcfi
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cac quyet dinh cua Hoi dong quan tri, khuyen khich quan he giua SGDCK 
va cac ben co lien quan nh- cong ty niem yet, cac to chUc dich vu chuyen 
mon...vv. Tren co sC do, HDQT se d-a ra nhung quyet sach phu hop cho 
chinh cac thanh vien ben trong va thanh vien ben ngoai cung nh- tinh thuc 
ti6n cua thi tr-Cng. Doi vcfi cac tr-Cng hop SGDCK do Chinh phu thanh lap 
phai co it nhat mot dai dien cho Chinh phu trong HDQT de thi hanh cac 
chinh sach cua Chinh phu doi vcfi hoat dong cua SGDCK va duy tri cac moi 
quan he hai hoa va lien ket giua cac co quan quan ly hoat dong cua thi 
tr-Cng chung khoan.

So l-ong thanh vien HDQT cua tUng SGDCK khac nhau. Tuy nhien, 
cac SGDCK da phat trien th-Cng co thanh vien HDQT nhieu hon so thanh 
vien cua SGDCK tai cac thi tr-Cng mcfi noi. Ly do la HDQT cua cac SGDCK 
da phat trien th-Cng co nhieu thanh vien la dai dien cua cac cong ty chung 
khoan thanh vien (so l-ong cong ty chung khoan rat lcfn) va cung co so 
l-ong thanh vien t-ong 0ng vcfi muc do dai dien cho cong chung va cac to 
chUc khac dau t -  khac. Vi du nh- Hoi dong quan tri cua SGDCK Han Quoc 
(KSE) co 11 thanh vien. Trong do, co 01 Chu tich, 01 Pho chu tich, 04 Uy 
vien la giam doc dieu hanh, 03 Uy vien dai dien cho cong chung, 02 uy vien 
d-oc cU ra tU cac cong ty thanh vien. Dac diem cua KSE la hon mot nUa so 
thanh vien HDQT la cac giam doc dieu hanh SGDCK. Hoi dong quan tri cua 
SGDCK NewYork co 25 thanh vien: trong do co 01 chu tich, 12 thanh vien 
dai dien cho cong chung va 12 thanh vien dai dien cho cac cong ty chung 
khoan thanh vien SGDCK va cac cong ty co lien quan. Dai dien cho cong 
chung la cac cong ty niem yet, cac hoc gia va cac dai dien khac cua cong 
chung. Hoi dong quan tri cua SGDCK Tokyo (TSE) co 27 thanh vien, trong 
do 6 thanh vien dai dien cho cong chung, 6 thanh vien la cac Giam doc dieu 
hanh, 1 Tong giam doc dieu hanh SGDCK va 14 thanh vien dai dien cho cac 
cong ty chung khoan thanh vien cua TSE.

Hoi dong quan tri cua SGDCK Hong Kong co 31 thanh vien, gom cac 
dai dien la cac ca nhan, giam doc mot so cong ty chung khoan thanh vien, 
cac thanh vien moi gicfi doc lap tai SGD, Tong giam doc dieu hanh SGDCK 
va Tong giam doc dieu hanh Trung tam thanh toan bu trU - l-u  ky chUng 
khoan Hong Kong.
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Bau chon thanh vien HDQT

Ben canh thanh phan HDQT, ph-ong phap bau chon hoac bo nhiem 

cung bieu thi vi tri cua cac thanh vien. O nhieu n-cfc, hang nam, tai dai hoi 
thanh vien HDQT d-oc bau trong so cac cong ty thanh vien cua SGDCK. 
Mot so thanh vien d-oc Chinh phu, Bo Tai chinh, Uy ban Chung khoan bo 
nhiem hoac chi dinh.

Thong th-Cng nhiem ky cua Chu tich va cac uy vien la giam doc dieu 
hanh co thCi han 3 - 4 nam, cCn cac dai dien cho cong chung co thCi han it 
hon. Ly do vi Chu tich va cac Giam doc dieu hanh la nhung ng-Ci co chuyen 
mon cao va can den su on dinh va lien tuc trong cong viec dieu hanh dai 
hon, cCn cac thanh vien khac can co su doi mcfi. Cac thanh vien HDQT co 
the d-oc tai bo nhiem, nh-ng th-Cng khong qua 2 nhiem ky lien tuc.

Tai SGDCK Han Quoc (KSE) vcfi su chap thuan cua Bo tr-Cng Kinh te - 
Tai chinh, Chu tich d-oc bau chon tai Dai hoi co dong trong so nhung ng-Ci 
co kinh nghiem, hieu biet tot ve linh vuc chung khoan. Giam doc dieu hanh 
cap cao va cac giam doc dieu hanh do Chu tich bo nhiem d-oc su chap thuan 
cua dai hoi co dong. Cac dai dien cho cong chung, d-oc su chap thuan cua 
Bo tr-Cng Kinh te - Tai chinh, do Chu tich HDQT bo nhiem trong so nhung 
ng-Ci khong tham gia truc tiep vao cong viec kinh doanh chung khoan, co 
kinh nghiem va kha nang danh gia cong bang hoat dong thi tr-Cng. Cac dai 
dien cua thanh vien d-oc bau chon tai dai hoi co dong trong so dai dien cua 
cac cong ty thanh vien cua SGDCK. Nhiem ky cua cac thanh vien HDQT la 
3 nam.

Doi vcfi SGDCK Hong Kong, Hoi dong quan tri bao gom: 18 ng-Ci do 
cac cong ty chung khoan thanh vien bau chon; 02 dai dien cho cong ty niem 
yet d-oc HDQT bo nhiem vcfi su chap thuan cua Uy ban chung khoan va 
hop dong t-ong lai; 07 ca nhan (cac nhan doc lap la ng-Ci tham gia vao thi 
tr-Cng, hoac chuyen gia t -  van, hoc gia ve chuyen nganh chung khoan) d-oc 
HDQT bo nhiem; 02 thanh vien khac do Chu tich HDQT bo nhiem; 02 thanh 
vien cCn lai la Tong giam doc SGDCK va Tong giam doc Trung tam thanh 
toan bu trU va l-u  ky chung khoan.
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Quyen han cua Hoi dong quan tri:

Hoi dong quan tri SGDCK ra cac quyet nghi ve cac linh vuc chinh sau:

- Dinh chi va rut giay phep thanh vien

- Chap thuan, dinh chi va huy bo niem yet chung khoan

- Chap thuan ke hoach va ngan sach hang nam cua SGD

- Ban hanh va sUa doi cac quy che hoat dong cua SGDCK

- Giam sat hoat dong cua thanh vien

- XU phat cac hanh vi, vi pham quy che cua SGDCK.

Ngoai ra HDQT co the trao mot so quyen cho Tong giam doc SGDCK 
trong dieu hanh.

3.2.1.2. Ban Giam doc dieu hanh

Ban giam doc dieu hanh chiu trach nhiem ve hoat dong cua SGDCK, 
giam sat cac hanh vi giao dich cua cac thanh vien, du thao cac quy dinh va 
quy che cua SGDCK. Ban giam doc hoat dong mot cach doc lap nh-ng chiu 
su chi dao truc tiep tU HDQT.

Ban giam doc dieu hanh, bao gom ng-Ci dung dau la Tong giam doc va 
cac Pho Tong giam doc dieu hanh phu trach cac linh vuc khac nhau. Tai 
nhieu n-cfc, ch0c danh Chu tich Hoi dong quan tri va Tong giam doc dieu 
hanh quy dinh khong kiem nhiem va d-oc h-Cng l-ong cua SGDCK (Nh- 
SGDCK Han Quoc, Tokyo, New York va Istanbul). Trong khi do, mot so 
SGDCK khac hai ch0c vu noi tren do 2 ng-Ci dam trach (Hong Kong, Thai 
Lan, Th-ong Hai).

3.2.1.3. Cac phong ban

Ch0c nang cua SGDCK cang nhieu, co quan quan tri can phai chia 
thanh nhieu ban, cac ban nay co ch0c nang t -  van, h6 tro cho HDQT va Ban 
giam doc dieu hanh tren co sC d-a ra cac y kien de xuat thuoc lmh vuc cua 
ban. Ngoai ra, C mot so SGDCK cCn thanh lap mot so ban dac biet de giai 
quyet cac van de dac biet ve quan ly, t -  van hoac xU phat. Tat ca hoac mot 
so thanh vien cua Ban la thanh vien HDQT va nam trong so cac thanh vien 
ben trong hoac thanh vien ben ngoai SGDCK.
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- Cac phdng chuyen mon:

+ PhCng giao dich 

+ PhCng niem yet 

+ PhCng dieu hanh thi tr-Cng

- Cac phdng Phu tro/:

+ PhCng ke hoach va nghien c0u 

+ PhCng he thong dien toan 

+ PhCng tong hop - doi ngoai

- Cac phdng ve kiem soat va thu ky.

Churc nang cua mot so phong, ban chinh:

Phdng ke hoach va nghien c0u: hoat dong tren 3 linh vuc: lap ke hoach; 
nghien c0u; quan he doi ngoai.

Linh vuc lap ke hoach: bao gom cac van de lien quan den viec thiet lap 
muc tieu quan ly; ke hoach dai han va ke hoach kinh doanh kinh doanh hang 
nam; phan tich viec thuc hien ke hoach; co cau to ch0c noi bo va ke hoach 
to ch0c dai han; thu, chi va phan bo ngan sach tai chinh; phat trien cac dich 
vu san pham mcfi; xem xet cac quy dinh va quy che..vv.

Linh vuc nghien c0u bao gom: nghien c0u va phan tich xu h-cfng cua 
nen kinh te; cac nganh kinh te va cac thi tr-Cng von trong n-cfc va quoc te; 
xuat ban cac tai lieu bao cao nghien c0u dinh ky; nghien c0u va thong ke 
hoat dong he thong thi tr-Cng von noi dia;

Linh vuc quan he quoc te bao gom: trao doi thong tin vcfi n-cfc ngoai; 
thu thap cac tin ve cac thi tr-Cng chung khoan quoc te qua cac nguon thong 
tin nham theo d5i xu h-cfng thi tr-Cng; hop tac vcfi cac SGDCK, UBCK, cac 
to ch0c quoc te khac ve TTCK; xuat ban cac an pham bang tieng Anh.

Phdng giao dich:

PhCng giao dich co cac ch0c nang chu yeu sau:

- Phan tich va bao cao ve bien dong cua thi tr-Cng.

- Dam bao duy tri san giao dich va cac he thong khac tai san.

Tr-dng Dai hoc Kinh teQuoc dan 79



GIAO TRINH THI TRUdNG CHUNG KHOAN

- Thay doi thCi gian giao dich, bien do gia, gia tham chieu..vv.

- Quan ly giao dich cac chung khoan (canh bao; kiem soat; dinh chi...). 

Phdng niem yet:

- Xay dung he thong tieu chuan niem yet(lan dau, bo sung, tai niem yet, 
tach gop... )

- Kiem tra, chap thuan hoac huy bo niem yet chung khoan.

- Nhan va phan tich cac bao cao tai chinh cua to ch0c niem yet.

- Phan loai niem yet theo nhom nganh, xay dung ma so chung khoan 
niem yet.

- De nghi chung khoan d-a vao dien canh bao, kiem soat, dinh chi hoac 
huy bo niem yet.

Thu phi niem yet lan dau va phi quan ly niem yet hang nam.

Phdng thanh vien:

- Chap thuan thanh vien, dinh chi va bai mi6n t -  cach cach thanh vien;

- Phan loai cac thanh vien.

- Quan ly thu phi thanh vien va cac quy khac.

- Phan tich, danh gia hoat dong thanh vien 

Phdng cong nghe tin hoc:

- Thuc hien cac van de lien quan den nghien c0u, lap ke hoach va phat 
trien he thong dien toan.

- Cac van de lien quan den quan ly va van hanh he thong dien toan.

- Cac van de lien quan den viec quan ly thong tin thi tr-Cng qua he 
thong bang dien tU, thiet bi dau cuoi, mang Internet..vv.

Van phdng:

- Cac van de lien quan den cac hop dong ky vcfi ben ngoai.

- Tai lieu, l-u  tru, in an, huy, cong van, giay tC...

- Cac van de lien quan den ng-Ci lao dong, l-ong va quyen loi ng-Ci lao 
dong.

- Lap ke hoach, dao tao va boi d-ong can bo.
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- Cac van de lien quan den ke toan, quan ly von va thue.

- Mua sam, trang thiet bi, tai san.

- Xay dung cong trinh tru sC, quan ly thue va cho thue khac.

3.3. THANH VIEN S 6  GIAO DICH CH 0NG  KHOAN

SGDCK co cac thanh vien giao dich chinh la cac nha moi gicfi h-Cng 
hoa hong hoac kinh doanh chung khoan cho chinh minh tham gia giao dich 
tren san hoac thong qua he thong giao dich da d-oc dien toan hoa. Cong ty 
chung khoan la thanh vien cua SGDCK phai dap 0ng cac yeu cau trC thanh 
thanh vien cua SGDCK va d-oc h-Cng cac quyen, cung nh- nghia vu do 
SGDCK quy dinh. Chuan muc kinh doanh cua cac thanh vien theo quy dinh 
do SGDCK dat ra, nham dam bao quyen loi cho khach hang va duy tri mot 
thi tr-Cng hoat dong cong bang, hieu qua.

Thanh vien SGDCK la cac cong ty chung khoan d-oc UBCK cap giay 
phep hoat dong va d-oc SGDCK chap nhan lam thanh vien cua SGDCK.

3.3.1. Phan loai thanh vien

Thanh vien cua SGDCK, dac biet la C cac n-cfc phat trien d-oc chia lam 
nhieu loai thanh vien khac nhau. Tuy nhien, viec phan loai nay phu thuoc rat 
nhieu vao cac yeu to ve lich sU cung ph-ong th0c hoat dong cua SGDCK. 
Ban dau, khi cau truc SGDCK theo kieu mot to ch0c cong cong, thi khong 
can thiet phai chia ra lam nhieu loai thanh vien vi cac thanh vien khong phai 
dong gop von xay dung SGDCK. Mo hinh nay phu hop vcfi hinh th0c sC huu 
SGDCK 100% von nha n-6c.

Tai mot so SGDCK khac, thanh vien d-oc phan loai theo quyen cua 
thanh vien, do la thanh vien chinh va thanh vien dac biet. Trong do thanh 
vien chinh la thanh vien th-Cng tham gia ngay tU khi mcfi thanh lap SGDCK 
va d-oc quyen bieu quyet va phan chia tai san cua SGDCK. CCn thanh vien 
dac biet la thanh vien mcfi gia nhap SGDCK sau nay, nham lam giam bcft 
ganh nang ve tai chinh cho cac thanh vien cu va tang quy mo hoat dong cua 
thi tr-Cng. Thanh vien dac biet phai dong phi gia nhap thanh vien bang tong 
tai san cua SGDCK chia cho so thanh vien hien co, va d-oc dong mot lan 
hoac chia deu cho cac nam (phi th-Cng nien). Thanh vien dac biet khong 
d-oc quyen bau cU va quyen dCi hoi doi vcfi tai san cua SGDCK .
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Doi vcfi cac thi tr-Cng phat trien, vi du nh- tai SGDCK NewYork, thanh 
vien d-oc phan chia lam nhieu loai dua tren ch0c nang cua minh, nh- thanh 
vien la cac nha chuyen gia thi tr-Cng, nha moi gicfi cua cong ty thanh vien, 
nha moi gicfi doc lap, nha tao lap thi tr-Cng va ng-Ci giao dich canh tranh.

Cac chuyen gia (Specialist) tham gia vao he thong dau lenh vcfi ch0c 
nang gop phan dinh gia chung khoan tren SGDCK nham tao ra tinh lien tuc, 
nang cao tinh thanh khoan cua thi tr-Cng va giam thieu cac tac dong tam 
thCi den cung- cau chung khoan.

Cac nha moi gioi cua cong ty thanh vien (hay nha moi gicfi cua hang 
dich vu h-Cng hoa hong - Commission House Brokers) thuc hien cac giao 
dich cho khach hang va h-Cng cac khoan hoa hong ma khach hang tra cho 
ho.

Nha moi gidi doc lap, hay cCn goi la nha moi gicfi "hai Dola" (Two 
Dollar Broker) th-Cng nhan lai cac lenh giao dich tU cac nha moi gicfi h-Cng 
hoa hong de thuc hien, dac biet C cac thi tr-Cng lcfn khi khoi l-ong cua cac 
nha moi gicfi h-Cng hoa hong chinh thuc qua nhieu do do ho khong the thuc 
hien d-oc cac cong viec cua minh. Thong th-Cng, tr-cfc day khi thuc hien 
cac lenh giao dich cho 1 lo chan (100 co phieu) ho d-oc nhan 2USD, vi vay 
cac nha moi gicfi nay d-oc goi la nha moi gicfi "hai Dola".

Doi vai cac nha tao lap thi tru&ng canh tranh (registered competitive 
market marker) khi mot chung khoan giao dich tren san trC nen khan hiem 
hay roi vao tinh trang kho giao dich, SGDCK yeu cau cac nha tao thi tr-Cng 
tien hanh giao dich cac chung khoan loai nay tU tai khoan ca nhan hoac 
chinh cong ty cua ho vcfi cac chao ban, chao mua theo gia tren thi tr-Cng.

Cac nha giao dich canh tranh (competitive trader) la ng-Ci co the giao 
dich cho chinh tai khoan cua minh theo quy dinh chat che cua SGDCK 
nham tao tinh thanh khoan cho thi tr-Cng.

Cac nha moi gioi trai phieu (Bond Brokers) la cac nha moi gicfi chuyen 
mua va ban cac trai phieu.

Tai SGDCK Nhat Ban, thanh vien d-oc phan loai thanh vien th-Cng va 
thanh vien Saitori. Trong do thanh vien th-Cng d-oc giao dich vcfi t -  cach la
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moi gicfi dai ly va tu doanh, cCn thanh vien Saitori hoat dong vcfi t -  cach la 
ng-Ci tao thi tr-Cng thong qua he thong khcfp lenh.

Mot cach phan loai thanh vien khac la thanh vien trong n-cfc va thanh 
vien n-cfc ngoai. Doi vcfi cac thi tr-Cng phat trien, tham gia vao sC huu va 
hoat dong cua SGDCK khong gicfi han chi la cong ty chung khoan trong 
n-cfc, ma cCn bao gom cac cong ty chung khoan n-cfc ngoai dang hoat dong 
tren thi tr-Cng chung khoan n-cfc do. Ngoai ra, mot so thi tr-Cng mC rong 
gicfi han thanh vien SGDCK cCn bao gom cac cong ty dau t -  tin thac, ch0 
khong chi gicfi han bCi cac cong ty chung khoan.

3.3.2. Tieu chuan thanh vien

Cac SGDCK deu de ra quy dinh ve tieu chuan thanh vien cua minh dua 
tren dac diem lich phat trien, dac thu cua cong ty chung khoan, thuc trang 
nen kinh te cung nh- muc do tu do hoa va phat trien cua thi tr-Cng tai chinh. 
Tuy nhien, tieu chuan mang tinh xuyen suot la thanh vien SGDCK phai co 
mot thuc trang tai chinh lanh manh, trang thiet bi tot va doi ngu can bo co 
chuyen mon cao, du kha nang thuc hien viec kinh doanh chung khoan tren 
thi tr-Cng. Va thong th-Cng cac thi tr-Cng cang phat trien thi tieu chuan lam 
thanh vien cang chat che.

Doi vcfi SGDCK cua cac thi tr-Cng chung khoan mcfi noi do Chinh phu 
dung ra thanh lap, thong th-Cng so l-ong cong ty chung khoan do UBCK 
cap phep hoat dong d-oc quan ly rat chat che, vi vay, so l-ong cong ty 
chung khoan d-oc cap phep hoat dong nghiSm nhien la thanh vien cua 
SGDCK. Tuy nhien, trong qua trinh phat trien, so l-ong cong ty chung 
khoan thanh lap rat len, so ch6 ngoi hoac kha nang ket noi vao he thong giao 
dich tai SGDCK han che, nen cac SGDCK deu de ra tieu chuan lam thanh 
vien, nham han che cac cong ty nho khong dap 0ng d-oc dieu kien ve co sC 
vat chat, trang thiet bi va chuyen mon cho hoat dong.

Nhin chung tieu chuan lam thanh vien cua SGDCK d-oc xem xet tren 
cac khia canh sau:

- Yeu cau ve tai chinh: dap 0ng von gop co dong, von dieu le va tong 
tai san co the d-oc quy dinh nh- la cac yeu cau tai chinh bat buoc doi vcfi
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cac thanh vien SGDCK. Tieu chi nay se dam bao cho thanh vien co tinh hinh 
tai chinh lanh manh, co du co sC vat chat ky thuat de tien hanh hoat dong 
mot cach binh th-Cng. Ngoai ra, khi cap phep thanh lap cong ty chung 
khoan, UBCK th-Cng can c0 vao quy mo thi tr-Cng va cac nghiep vu de quy 
dinh von toi thieu cho cac nghiep vu. Vi du, SGDCK Han Quoc quy dinh 
nghiep vu moi gicfi phai co von toi thieu 10 ty Won, neu hoat dong gom moi 
gicfi, tu doanh va bao lanh phat hanh la 50 ty Won; tai Nhat Ban cong ty 
thanh vien co von tU 100-300 trieu Yen, neu tham gia bao lanh phat hanh thi 
phai co 500 trieu Yen, va neu muon trC thanh nha bao lanh phat hanh chinh 
thi phai co von 10 ty Yen; Tai Hoa Ky, von toi thieu cho nha tao lap lap thi 
tr-Cng phai la 1 trieu USD, 250.000 USD doi vcfi hoat dong moi gicfi va tu 

doanh, va 100.000 USD cho cac hoat dong tu doanh. O Viet Nam, theo dieu 
30 Nghi dinh 48/1998/ND-CP, m0c von phap dinh quy dinh doi vcfi Cong ty 
chung khoan theo tUng loai hinh kinh doanh nh - sau: Moi gicfi (3 ty dong); 
Tu doanh (12 ty); Bao lanh phat hanh (22 ty); T - van dau t -  chung khoan (3 
ty); Quan ly danh muc dau t -  (3 ty).

Ngoai ra, ty le no tren von co phan va ty le thu nhap tren von co phan 
cung nh- cac chi bao kinh doanh cua cong ty phai binh th-Cng. Cac ty le 
nay phai d-oc tham tra de dam bao thuc trang tai chinh tot va kha nang sinh 
lCi cua cong ty.

- Quy dinh ve nhan su: so l-ong va chat l-ong cua ban dieu hanh, cac 
nha phan tich chung khoan va cac chuyen gia khac phai d-oc quy dinh trong 
quy che ve nhan su. Do chung khoan la mot cong cu tai chinh ph0c tap, dCi 
hoi ng-Ci quan ly phai co hieu biet chuyen mon ve hoat dong kinh doanh 
chung khoan, phan tich d-oc su bien dong cua gia ca, vi vay, cac cong ty 
chung khoan phai co mot doi ngu can bo co du trinh do de dam d-ong cac 
trach nhiem cua minh. Su ket hop hai hoa giua loi ich cua cong ty va loi ich 
cong cong (giao dich cong bang, bao ve ng-Ci dau t- , huy dong von cho 
cong ty mot cach co hieu qua) phai d-oc tuan thu nham on dinh va phat trien 
thi tr-Cng chung khoan. Ng-Ci lam cong tac quan ly phai la ng-Ci vUa co 
trinh do hieu biet trong kinh doanh chung khoan vUa co t -  cach dao d0c tot. 
Cac nhan vien toi thieu phai co trinh do hoc van hay kinh nghiem nhat dinh.
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Ngoai ra, van de dao d0c trong kinh doanh chung khoan cung d-oc xem 
xet ky trong khi tuyen chon nhan su cho cong ty thanh vien, vi du nh- phai 
la ng-Ci co nang luc phap luat va nang luc hanh vi dan su day du, khong co 
tien an, tien su, khong la chu cua cac doanh nghiep da pha san tr-cfc do

- Dieu kien ve c-  s# vat chat ky thuat: Cong ty xin lam thanh vien phai 
co tru sC chinh, cac chi nhanh, van phCng giao dich cung nh- co sC vat chat, 
trang thiet bi phai dap 0ng d-oc yeu cau cua kinh doanh nh- cac tram dau 
cuoi de nhan lenh, xac nhan lenh, cac bang hien thi dien tU.

3.3.3. Thu tuc ket nap thanh vien

Quy trinh va thu tuc ket nap thanh vien bao gom cac b-cfc sau:

Budc 1: Thao luan s-  bo
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Thao luan so bo d-oc thuc hien nham tranh cac sai sot ve thu tuc xin 
lam thanh vien. SGDCK co the cung cap cac thong tin can thiet ve cac quy 
dinh tieu chuan thanh vien, ph-ong phap hoan tat noi dung don va phi gia 
nhap. Cong ty nop don cung phai thao luan ve ngay nop ho so cho SGDCK.

B —dc 2: Nop ho s-  xin ket nap

Cong ty xin lam thanh vien cua SGDCK phai nop don xin theo m iu 
chung cho SGDCK cung vcfi cac tai lieu bo sung khac trong ho so lam thanh 
vien. Noi dung ho so xin lam thanh vien bao gom:

(1) Don xin lam thanh vien; (2) Tom tat ve cong ty chung khoan (lich 
sU cong ty, muc tieu kinh doanh, von co phan, so l-ong chi nhanh, nhan 
vien, co cau sC huu, tinh trang cong ty, kha nang kinh doanh, trang thiet bi 
phuc vu cho kinh doanh ..); (3) Cac hoat dong giao dich chung khoan da 
thuc hien tr-cfc khi xin lam thanh vien; (4) Tinh trang tai chinh va quan ly 
cong ty trong nam qua va dinh h-cfng trong nhung nam tcfi.

B —dc 3: Tham dinh

SGDCK chung khoan tham dinh chat l-ong cua cong ty nop don dua 
tren co sC quy dinh ve thanh vien. Qua trinh tham dinh, SGDCK co the yeu 
cau cong ty bo sung them cac tai lieu can thiet khac hoac tien hanh tham 
dinh tai ch6.

B —dc 4: HDQT ra quyet dinh

HDQT SGDCK se quyet dinh chap nhan hay khong chap nhan t -  cach 
thanh vien, tr-Cng hop d-oc chap thuan phai co toi thieu 2/3 so thanh vien 
HDQT dong y.

B —dc 5: Thanh toan cac khoan phi gia nhap va ph i khac

Neu viec chap thuan ket nap thanh vien cua cong ty co hieu luc, cong ty 
thanh vien phai co nghia vu dong gop cac khoan phi gia nhap va cac khoan 
phi khac cho SGDCK. Phi gia nhap do HDQT quyet dinh, bao gom: Phi gia 
nhap c-  sd  dua tren tong tai san cua SGDCK chia cho so l-ong cac thanh 
vien tham gia hien tai; Phi gia nhap dac biet la muc phi tra cho dac quyen
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giao dich d-oc tinh dua tren hoa hong thu d-oc hang nam nhan vcfi mot so 
nam thanh lap hoac tai co cau sC huu SGDCK cho den thCi diem gia nhap; 
Phi thanh vien thudng nien la muc phi quy doi theo tUng nam gia tri cua phi 
gia nhap co sC.

Trong tr-Cng hop cong ty nop don bi yeu cau phai mua lai ch6 hoac co 
phieu cua SGDCK tr-cfc khi nop don, cong ty phai thuc hien viec mua lai 
ch6 va co phieu nay tU thanh vien sap cham d0t kinh doanh.

B —dc 6: Ket nap thanh vien

3.3.4. Quyen va nghfa vu cua thanh vien

3. 3.4.1. Quyen cua thanh vien

Can c0 vao loai hinh thanh vien thong th-Cng hay thanh vien dac biet, 
cac SGDCK se quy dinh quyen han cu the cho tUng thanh vien.

Thong th-Cng, cac thanh vien deu co quyen tham gia giao dich va sU 
dung cac ph-ong tien giao dich tren SGDCK de thuc hien qua trinh giao 
dich. Tuy nhien, chi thanh vien chinh thuc mcfi d-oc tham gia bieu quyet va 
nhan cac tai san tU SGDCK khi to ch0c nay giai the. Doi vcfi cac SGDCK do 
nha n-cfc thanh lap va sC huu thi cac thanh vien deu co quyen nh- nhau, va y 
kien dong gop co gia tri tham khao ch0 khong mang tinh quyet dinh, vi cac 
thanh vien khong dong gop von de xay dung SGDCK.

3.3.4.2. Nghia vu cua thanh vien

Nghia vu bao cao: Hau het cac SGDCK hoat dong nh- mot to ch0c tu 
quan trong thi tr-Cng chung khoan. SGDCK phai thuc hien day du cac nghia 
vu cua minh, bat ky mot su thay doi nao ve cac thanh vien deu phai thong 
bao cho SGDCK. Khi thuc hien cac bao cao dinh ky, SGDCK co the ngan 
chan cac tinh trang co van de cua cac thanh vien tr-cfc khi cac thanh vien do 
co khung hoang va bao ve quyen loi cho cong chung dau t-. Cac bao cao 
dinh ky do cac thanh vien thuc hien se lam tang tinh cong khai cua viec quan 
ly cac thanh vien.
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Thanh toan cac khoan phi: bao gom phi thanh vien gia nhap, phi thanh 
vien hang nam d-oc tinh toan khi tien hanh gia nhap va cac khoan le phi 
giao dich d-oc tinh dua tren can c0 doanh so giao dich cua tUng thanh vien.

Ngoai ra, cac thanh vien cCn phai co nghia vu dong gop vao cac quy h6 
tro thanh toan nham dam bao cho qua trinh giao dich d-oc nhanh chong va 
cac khoan bao hiem cho hoat dong moi gicfi chung khoan.

3.4. NIEM YET C H 0N G  KHOAN

3.4.1. Khai niem:

Niem yet chting khoan la qua trinh dinh danh cac chung khoan dap 0ng 
du tieu chuan d-oc giao dich tren SGDCK. Cu the, day la qua trinh SGDCK 
chap thuan cho cong ty phat hanh co chung khoan d-oc phep niem yet va 
giao dich tren SGDCK neu cong ty do dap 0ng day du cac tieu chuan ve dinh 
l-ong cung nh- dinh tinh ma SGDCK de ra.

Niem yet chung khoan th-Cng bao ham viec yet ten to ch0c phat hanh 
va gia chung khoan.

Hoat dong niem yet dCi hoi phai dam bao su tin cay doi vcfi thi tr-Cng 
cho cac nha dau t-. Cu the, cac cong ty xin niem yet phai co dap 0ng d-oc 
cac dieu kien de niem yet. Dieu kien nay d-oc quy dinh cu the trong quy 
che ve niem yet chung khoan do SGDCK ban hanh. Thong th-Cng, co hai 
quy dinh chinh ve niem yet la yeu cau ve cong bo thong tin cua cong ty va 
tinh kha mai cua cac chung khoan. Cac nha dau t -  va cong chung phai nam 
d-oc day du cac thong tin va co co hoi nam bat thong tin do cong ty phat 
hanh cong bo ngang nhau, dam bao su cong bang trong tiep nhan thong tin, 
ke ca cac thong tin mang tinh chat dinh ky hoac thong tin th0c thCi co tac 
dong den gia ca, khoi l-ong chung khoan giao dich.

3.4.2. Muc tieu cua viec niem yet

- Thiet lap quan he hop dong giua SGDCK vcfi to ch0c phat hanh co 
chung khoan niem yet, tU do quy dinh trach nhiem va nghia vu cua to ch0c 
phat hanh trong viec cong bo thong tin, dam bao tinh trung thuc, cong khai 
va cong bang.
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- Nham muc dich h6 tro thi tr-Cng hoat dong on dinh, xay dung lCng tin 
cua cong chung doi vcfi thi tr-Cng chung khoan bang cach lua chon cac 
chung khoan co chat l-ong cao de giao dich.

- Cung cap cho cac nha dau t -  nhung thong tin ve cac to ch0c phat hanh.

- Giup cho viec xac dinh gia chung khoan d-oc cong bang tren thi 
tr-Cng dau gia vi thong qua viec niem yet cong khai, gia chung khoan d-oc 
hinh thanh dua tren su tiep xuc hieu qua giua cung va cau chung khoan.

3.4.3. Vai tro cua viec niem yet chumg khoan doi v6i to churc 

phat hanh

* Thuan lai:

- Cong ty de dang trong huy dong von: Niem yet nham muc dich huy 
dong von thong qua phat hanh chung khoan. Cong ty d-oc niem yet co the 
thu hut von dai han thong qua phat hanh chung khoan vcfi chi phi thap. 
Thong th-Cng, cong ty niem yet d-oc cong chung tin nhiem hon cong ty 
khong d-oc niem yet, bCi vay, khi trC thanh mot cong ty d-oc niem yet thi 
ho co the d6 dang trong viec huy dong von va vcfi chi phi huy dong thap hon.

- Tac dong den cong chung: Niem yet gop phan "to dep" them hinh 
anh cua cong ty trong cac nha dau t-, cac chu no, ng-Ci cung 0ng, cac khach 
hang va nhung ng-Ci lam cong, nhC vay cong ty d-oc niem yet co "stfc hut" 
dau t -  hon doi vcfi cac nha dau t-.

- Nang cao tinh thanh khoan cho cac chting khoan: Khi cac chung 
khoan d-oc niem yet, chung co the d-oc nang cao tinh thanh khoan, mC 
rong pham vi chap nhan lam vat the chap va d6 dang d-oc sU dung phuc vu 
cho cac muc dich ve tai chinh, thUa ke va cac muc dich khac. Hon nua, cac 
chung khoan d-oc niem yet co the d-oc mua vcfi mot so l-ong rat nho, do do 
cac nha dau t -  co von nho vin co the d6 dang trC thanh co dong cua cong ty.

- Vu dai ve thue:

+ Thong th-Cng C cac thi tr-Cng chung khoan mcfi noi cong ty tham gia 
niem yet d-oc h-Cng chinh nhung chinh sach -u  dai ve thue trong hoat dong 
kinh doanh nh-: mi6n, giam thue thu nhap doanh nghiep trong mot so nam 
nhat dinh.
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+ Doi vcfi nha dau t -  mua chung khoan niem yet se d-oc h-Cng cac 
chinh sach -u  dai ve thue thu nhap (mi6n, giam) doi vcfi co tuc, lai hoac 
chenh lech mua ban chung khoan (lai von) tU cac khoan dau t -  vao thi 
tr-Cng chung khoan.

* Han che:

- Nghia vu bao cao nh— la mot cong ty dai chung: Cong ty niem yet 
phai co nghia vu cong bo thong tin mot cach day du, chinh xac va kip thCi 
lien quan den cac mat hoat dong cua cong ty cung nh- cac bien dong co anh 
h-Cng den gia ca chung khoan niem yet. Nghia vu cong bo thong tin dai 
chung trong mot so tr-Cng hop lam anh h-Cng den bi quyet, bi mat kinh 
doanh va gay phien ha cho cong ty.

- N hung can tro? trong viec thau tom va sap nhap: Niem yet boc lo
nguon von va phan chia quyen bieu quyet cua cong ty cho nhung ng-Ci mua 
la nhung ng-Ci co the gay bat tien cho nhung co dong chu chot va cong viec 
quan ly dieu hanh hien tai cua cong ty. Cong ty co the gap nhieu can trC 
trong viec thuc hien muc tieu thau tom hay sap nhap cua minh.

3.4.4 Phan loai niem yet chumg khoan

3.4.4.1. Niem yet lan dau ( Initial Listing).

Niem yet lan dau la viec cho phep chung khoan cua to ch0c phat hanh 
d-oc dang ky niem yet giao dich chung khoan lan dau tien sau khi phat hanh 
ra cong chung (IPO) khi to ch0c phat hanh do dap 0ng d-oc cac tieu chuan 
ve niem yet.

3.4.4.2. Niem yet bo sung (Additional Listing)

Niem yet bo sung la qua trinh chap thuan cua SGDCK cho mot cong ty 
niem yet d-oc niem yet cac co phieu mcfi phat hanh vcfi muc dich tang von 
hay vi cac muc dich khac nh- sap nhap, chi tra co tuc, thuc hien cac trai 
quyen hoac thuc hien cac trai phieu chuyen doi thanh co phieu...vv.

3.4.4.3. Thay doi niem yet (Change Listing)
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Thay doi niem yet phat sinh khi cong ty niem yet thay doi ten chung 
khoan giao dich, khoi l-ong, menh gia hoac tong gia tri chung khoan d-oc 
niem yet cua minh.

3.4.4.4. Niem yet lai (Relisting).

La viec cho phep mot cong ty phat hanh d-oc tiep tuc niem yet trC lai 
cac chung khoan tr-cfc day da bi huy bo niem yet vi cac ly do khong dap 0ng 
d-oc cac tieu chuan duy tri niem yet.

3.4.4.5. Niem yet cfra sau (Back door Listing).

La tr-Cng hop mot to ch0c niem yet chinh th0c sap nhap, lien ket hoac 
tham gia vao hiep hoi vcfi mot to ch0c, nhom khong niem yet va ket qua la 
cac to ch0c khong niem yet do lay d-oc quyen kiem soat to ch0c niem yet.

3.4.4.6. Niem yet toan phan va niem yet tang phan (Dual Listing 
&Partial listing)

Niem yet toan phan la viec niem yet tat ca cac co phieu sau khi da phat 
hanh ra cong chung tren mot SGDCK trong n-cfc hoac n-cfc ngoai.

Niem yet tUng phan la viec niem yet mot phan trong tong so chung 
khoan da phat hanh ra cong chung cua lan phat hanh do, phan cCn lai khong 
hoac ch-a d-oc niem yet. Niem yet tUng phan th-Cng di6n ra C cac cong ty 
len do Chinh phu kiem soat, phan chung khoan phat hanh ra thi tr-Cng do 
cac nha dau t -  ca nhan nam giu d-oc niem yet, cCn phan nam giu cua Chinh 
phu hoac to ch0c dai dien cho Chinh phu nam giu khong d-oc niem yet.

3.4.5. Tieu chuan niem yet

Tieu chuan niem yet thong th-Cng do SGDCK cua m6i quoc gia quy 
dinh, dua tren co sC thuc trang cua nen kinh te. Tieu chuan nay bao gom cac 
dieu kien ve tai chinh cua cong ty, chinh sach khuyen khich hay han che 
niem yet.. Noi dung va su that chat cua cac quy dinh niem yet cua m6i n-cfc 
hay m6i SGDCK d-oc quy dinh khac nhau. Thong th-Cng, C cac quoc gia co 
thi tr-Cng chung khoan phat trien, cac tieu chuan niem yet chat che hon cac 
thi tr-Cng mcfi noi. Tieu chuan ve niem yet d-oc quy dinh d-cfi hai hinh 
th0c: tieu chuan dinh l-ong va tieu chuan dinh tinh.
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3.4.5.1. Tieu chuan dinh luang

- Thdi gian hoat dong tu: khi thanh lap cong ty: cong ty niem yet phai co 
mot nen tang kinh doanh hieu qua va thCi gian hoat dong lien tuc trong mot 
so nam nhat dinh tinh den thCi diem xin niem yet. Thong th-Cng, doi vcfi cac 
thi tr-Cng chung khoan truyen thong cong ty niem yet phai co thCi gian hoat 
dong toi thieu 3-5 nam, hoac co phieu da tUng d-oc giao dich tren thi tr-Cng 
phi tap trung.

- Quy mo va c-  cau sd huu co phan cong ty: quy mo cua mot cong ty 
niem yet phai du lcfn de tao nen tinh thanh khoan toi thieu cho chung khoan 
cua cong ty.

Vi du: cong ty niem yet tai TTGDCK Viet Nam phai co von co phan toi 
thieu 10 ty dong. Co co cau von cua cac co dong ben ngoai cong ty toi thieu 
la 20% von co phan, co dong sang lap phai nam giu toi thieu 20% von co 
phan va phai nam giu trong vCng 3 nam khong d-oc phep ban ra ke tU ngay 
phat hanh.

- Loi suat thu duoc tU von co phan. Muc sinh lCi tren von dau t -  (co 
tuc) phai cao hon lai suat tien gUi ngan hang ky han 1 nam. Hoac so nam 
hoat dong kinh doanh co lai tinh den thCi diem xin niem yet la 2-3 nam.

- Ty le no: co the la ty le no tren tai san rCng cua cong ty, hoac ty le von 
kha dung dieu chinh tren tong tai san no cua cong ty C muc cho phep, nham 
bao dam duy tri tinh hinh tai chinh lanh manh cua doanh nghiep.

- Su phan bo co dong: la xet den so l-ong va ty le co phieu do cac co 
dong thieu so nam giu (thong th-Cng 1%) va cac co dong lcfn ( 5%); ty le co 
phieu do co dong sang lap va co dong ngoai cong chung nam giu muc toi 
thieu.

3.4.5.2. Tieu chuan dinh tinh

- Trien vong cua cong ty;

- Ph-ong an kha thi ve sU dung von cua dot phat hanh;

- Y kien kiem toan ve cac bao cao tai chinh.

- Co cau to ch0c hoat dong cua cong ty (HDQT va BGD dieu hanh).
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- M iu chung chi chung khoan.

- Loi ich mang lai doi vcfi nganh, nghe trong nen kinh te quoc dan.

- To ch0c cong bo thong tin.

Quy dinh niem yet trong nhung tr—dng hop dac biet:

Nham bao ve cac nha dau t-, cac quy dinh ve niem yet cung d-oc quy 
dinh cu the C mot so nganh, nghe, linh vuc nhat dinh ve von kinh doanh, thCi 
gian hoat dong, lai rCng hang nam va so l-ong co dong toi thieu. Vi du: cac 
nganh kien truc xay dung va cong nghe cao la linh vuc dau t -  co nhieu rui ro 
nen tieu chuan niem yet th-Cng d-a ra cao hon. CCn cac linh vuc ngan hang, 
tai chinh, bao hiem, cong ty chung khoan, do dac thu ve ban chat cua hoat 
dong tai chinh, nen tieu chuan no tren von th-Cng khong xet den, ma chi xet 
den yeu to loi nhuan tren von co phan.

3.4. 6. Thu tuc niem yet

Quy trinh cac b-cfc doi vcfi niem yet lan dau:

Tr-dng Dai hoc Kinh teQuoc dan 93



GIAO TRINH THI TRUdNG CHUNG KHOAN

Budc 1. Sa giao dich tham dinh so bo

Tham dinh so bo la viec vach ra ph-ong h-cfng cung cap cho nhung 
ng-Ci mua co phieu chao ban ra cong chung biet tr-cfc d-oc tinh kha mai 
cua chung khoan nham rut bcft thCi gian tham dinh chinh thuc. Cho du viec 
tham dinh nay khong d-oc thuc hien mot cach chinh thuc nh-ng no co tac 
dung quan trong trong viec d -a ra quyet dinh cuoi cung trong viec chap 
thuan hay tU choi viec niem yet. Hau het cac cong ty khong dat tieu chuan bi 
loai ra ngay khi tham dinh so bo tr-cfc khi nop don xin niem yet chinh thuc.

Khi tham dinh so bo, SGDCK chu trong den cac van de (1) cong ty 
niem yet phai co mot nen tang hoat dong co lai va trong t-ong lai phai co 
kha nang sinh lCi tot ; (2) cong ty xin niem yet phai co ban lanh dao co co 
cau cua mot cong ty dai chung; (3) to ch0c cong bo thong tin th-Cng xuyen; 
(4) cac co phieu phai dat d-oc muc do thanh khoan nhat dinh theo th0 bac 
do SGD quy dinh; (5) cong ty niem yet khong d-oc vi pham den quyen loi 
cua cong chung dau t -  dai dien cho quyen loi cua cac ben tham gia nh- cac 
co dong kiem soat hay cong ty me.

Tien trinh tham dinh s-  bo ho s-  gom cac budc sau:

(1) SGDCK kiem tra cac tai lieu do cong ty xin niem yet nop

(2) SGDCK dat cac cau hoi cho cong ty xin niem yet ve cac tai lieu da
nop

(3) Cong ty xin niem yet tra lCi cau hoi cua SGDCK ve cac thu tuc tU 
b-cfc 1 den b-cfc 3 va lap di lap lai cho den khi cac chi tiet d-oc lam sang to 
hoan toan;

(4) SGDCK tim hieu them ve cong ty niem yet va co the den cong ty 
niem yet de kiem tra cac tai lieu va thu thap them cac thong tin can thiet cho 
viec tham dinh niem yet chinh thuc;

(5) Nhan vien SGDCK thao luan ve ket qua cua viec tham tra trong do 
co cac ket qua khi thuc hien tim hieu cong ty;

(6) SGDCK d-a ra quyet dinh cuoi cung va thong bao quyet dinh nay 
cho cong ty niem yet.

Buoc 2: De trinh ban dang ky len UBCK
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Viec chao ban co phieu ra cong chung quyet dinh tcfi su phan bo co 
dong trong cong ty, do do cong ty muon niem yet cac co phieu cua ho tren 
SGDCK phai de trinh ban dang ky len UBCK xin chap thuan cho phep chao 
ban ra cong chung. Ban thong cao phat hanh so bo la van ban dinh kem theo 
ban thong cao dang ky nay.

Buoc 3: Chao ban ra  cong chung

Chao ban ra cong chung co the d-oc thuc hien sau khi ban thong cao 
dang ky da d-oc UBCK chap thuan. Bat ky cong ty nao muon xin phep niem 
yet phai neu r5 muc dich niem yet cac co phieu cua ho tren SGDCK trong 
ban thong cao phat hanh. Thong th-Cng, qua trinh chao ban noi tren do 
nhom bao lanh phat hanh la cac ngan hang dau t -  hay cac cong ty chung 
khoan thuc hien.

Buoc 4: Xin phep niem yet

Cong ty phat hanh muon niem yet va giao dich chung khoan cua minh 
tren SGDCK phai gUi ho s-  niem yet chinh thtic len SGDCK, va ky hop 
dong niem yet vcfi SGDCK.

- Cac tai lieu trong ho s-  niem yet bao gom: Ngoai ho so tham dinh so 
bo tr-cfc day, cong ty niem yet can co cac tai lieu sau:

1. Don xin niem yet (theo miu), trong do neu r5 ly do xin niem yet

2. Ho so dang ky va bao cao phan tich chung khoan

3. Ban sao hop dong dich vu giua cong ty va dai ly chuyen nh-ong.

4. Ban sao hop dong vcfi nha bao lanh phat hanh chinh

5. M iu chung chi chung khoan

6. Dang ky cong ty

7. Bao cao cua dot chao ban ra cong chung

8. Ban trinh bay cua dai ly chuyen nh-ong ve co cau sC huu

9. Danh sach co dong.
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- Hop dong niem yet la hop dong giua SGDCK va cong ty xin niem yet 
trong do quy dinh cac nghia vu cua cong ty niem yet. M iu hop dong C thi 
tr-Cng khac nhau deu co su khac nhau. Tuy nhien, tuu trung lai deu co cac 
noi dung sau: (1) dam bao viec cong bo thong tin theo dinh ky; (2) dam bao 
viec cong bo cac ban bao cao tai chinh theo tieu chuan nguyen tac ke toan 
chung (GAAP) mot cach th-Cng xuyen va theo dinh ky; (3) cung cap cho 
SGDCK thong tin theo dinh ky nham giup ho thuc hien tot ch0c nang duy tri 
mot thi tr-Cng co trat tu cho cac chung khoan cua cong ty; (4) cam ket thuc 
hien kinh doanh lanh manh.

Buoc 5: Tham tra  niem yet chinh thurc

N h- da noi C tren, viec tham dinh khi SGDCK chap nhan so bo la rat 
quan trong, do do viec tham tra niem yet chinh th0c se khong keo dai. De 
viec tham dinh co hieu qua, cac SGDCK th-Cng co mot tieu ban chuyen 
trach tham dinh va d-a ra cac quyet dinh chap thuan cuoi cung.

Buoc 6: Niem yet

Khi SGDCK hoan tat cac thu tuc niem yet, SGDCK se quy dinh cu the 
ngay niem yet. Sau do SGDCK se mCi Chu tich hoi dong quan tri va Tong 
giam doc dieu hanh cong ty niem yet de dinh ra ngay giao dich dau tien doi 
vcfi chung khoan da niem yet. Day la dong tac giup giup lanh dao cong ty 
hien dien ra cong chung va nhan trach nhiem cua cong ty da d-oc niem yet.

3.4.7. Quan ly niem yet

Viec quan ly cac chung khoan niem yet la cong viec cua he thong quan 
ly tai SGDCK vcfi muc dich duy tri mot thi tr-Cng hoat dong cong bang va 
trat tu. Giong nh- mot to ch0c tu quan, SGDCK phai de ra cac nghia vu cho 
cac cong ty niem yet va cac bien phap trUng phat doi vcfi cong ty niem yet 
khong thuc hien day du cac nghia vu cua minh.

3.4.7.I. Quy dinh bao cao danh cho viec quan ly cac co phieu niem yet

Cong ty niem yet co nghia vu cong bo thong tin dinh ky (nam, ban nien, 
quy); thong tin t0c thCi va thong tin theo yeu cau cua SGDCK tren cac 
ph-ong tien thong tin dai chung, tren SGDCK cac thiet bi dau cuoi va tai tru 
sC cua to ch0c niem yet.

96 Tr-dng Dai hoc Kinh teQuoc dan



CHUONG 3: S d  GIAO DICH CHUNG KHOAN

Cong ty niem yet phai nop bao cao cho SGDCK theo dung thCi han, noi 
dung ban bao cao nop cho SGDCK phai bao gom mot so hoat dong hay su 
kien nhat dinh trong viec quan ly va dieu hanh kinh doanh. Bao cao phai 
thoa man cac yeu cau quy dinh cua SGDCK trong viec thuc hien ch0c nang 
tu quan. Ch0c nang do bao gom viec dam bao cung cap cac chung khoan cua 
cong ty de cho thi tr-Cng hoat dong mot cach cong bang va hieu qua.

Cong ty niem yet phai de trinh cho SGDCK ban bao cao ve cac van de: 
(1) cac van de gay tac dong nghiem trong den gia ca chung khoan; (2) cac 
van de gay tac dong gian tiep den gia ca chung khoan; (3) cac van de gay tac 
dong khong dang ke den gia ca chung khoan nh-ng lai anh h-Cng rat 
nghiem trong den viec quyet dinh dau t-.

Hai nhom dau lien quan den quy dinh ve nghia vu cong bo thong tin, 
nhom th0 ba lien quan den quy dinh ve nghia vu bao cao trong quy dinh ve 
niem yet. Cac van de phai bao cao len SGDCK co lien quan den viec quan ly 
cac co phieu niem yet bao gom: (a) cuoc hop dai hoi dong co dong gom: 
ngay hop, ngay dong so chuyen nh-ong, cac ket qua hop cua Hoi dong quan 
tri; (b) thay doi ve co cau sC huu co phan cua cac co dong chinh; (c) thay doi 
chu tich dieu hanh,van phCng chinh hoac ten cong ty; (d) thay doi hop dong 
vcfi co quan chuyen nh-ong hoac cong ty kiem toan; (e) SGDCK se sap xep 
ke hoach can thiet cho viec tang von, nh- ngay dong so co dong, ngay ghi 
chep du lieu va gia phat hanh cua cac co phieu mcfi.

3.4.7.2 Tieu chuan thuyen chuyen, chumg khoan bi kiem soat, huy bo 
niem yet

Tieu chuan thuyen chuyen:

Mot cong ty niem yet se bi thuyen chuyen tU thi tr-Cng niem yet co tieu 
chuan cao sang thi tr-Cng giao dich co tieu chuan thap (doi vcfi mo hinh thi 
tr-Cng to ch0c thanh 2 khu vuc: tieu chuan niem yet cao va tieu chuan niem 
yet thap) hoac khu vuc giao dich Bang II (Second Board) neu cong ty khong 
dap 0ng d-oc day du cac dieu kien niem yet, nh-:

- Viec chi tra co tuc thap hon tieu chuan quy dinh.

- Ty le no tren von co phan cao hon muc tieu chuan quy dinh.
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- Phan bo co dong khong hop ly, khi ty le nam giu co phieu cua cac co 
dong sang lap, hoac co dong ngoai cong chung thap hon m0c quy dinh.

- Khi cong ty niem yet khong nop day du cac bao cao theo han dinh.

- Khi y kien cua kiem toan vien doi vcfi cac bao cao tai chinh la "phan 
doi" hoac "tU choi cho y kien".

- Khi gia tri thuc (tai san thuan) cua cong ty la con so am.

- Khi SGDCK nhan ra rang cong ty niem yet da bi dinh chi cac hoat 
dong kinh doanh theo giay phep chinh.

Khi mot cong ty niem yet bi thuyen chuyen sang thi tr-Cng giao dich co 
phieu hoac sang khu vuc bang II, cac giao dich co phieu cua cong ty can 
phai ngUng lai trong mot thCi gian nhat dinh de thong bao cho cac nha dau 
t-. Tuy nhien, thCi gian ngUng giao dich cang ngan cang tot cho viec tao ra 
tinh thanh khoan cho cac co phieu.

Chting khoan bi kiem soat

Khi cac chung khoan khong duy tri d-oc cac tieu chuan niem yet song 
ch-a den m0c do phai huy bo niem yet, thi se d-oc d-a vao nhom chung 
khoan bi kiem soat. Chung khoan thuoc dien bi kiem soat d-oc tach rieng va 
quan ly chat che theo cac quy dinh rieng cua SGDCK ve: bien do giao dong 
gia, giao dich ky quy, ty le nam giu...vv.

SGDCK phai d-a ra lCi canh bao (chung khoan thuoc dien bi canh bao) 
tr-cfc cho cong ty niem yet la chung khoan cua ho co the bi truc xuat khoi 
thi tr-Cng giao dich, trU khi cac nguyen nhan chung khoan bi liet vao dang 
chung khoan kiem soat nay d-oc khac phuc tr-cfc thCi han truc xuat. Trong 
thCi gian do, SGDCK thong bao cac van de lien quan den thCi han truc xuat 
va ly do quyet dinh coi chung khoan nay la chung khoan thuoc dien bi kiem 
soat.

Huy bo niem yet

Tieu chuan huy bo niem yet th-Cng d-oc ap dung cho cac cong ty phat 
hanh la cong ty khong the tiep tuc dap 0ng noi cac quy dinh ve niem yet. Do
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do, tieu chuan huy bo niem yet chi r5 cac tr-Cng hop chung khoan cua cac 
dot phat hanh giao dich tren thi tr-Cng niem yet bi huy bo niem yet.

3.4.7.3. Niem yet co phieu cua cac cong ty sap nhap

Cong ty sap nhap xuat hien khi mot cong ty hop nhat vcfi mot cong ty 
khac nham cung co hoat dong kinh doanh va tang nang luc canh tranh. 
Thong th-Cng, viec sap nhap se cai thien d-oc tinh hinh tai chinh, tang loi 
nhuan va tiem luc cua cong ty. Dac biet, do sap nhap cua cong ty niem yet 
co the gay anh h-Cng tcfi loi ich cho cac nha dau t -  nen cong ty sap nhap 
phai co nhung giai phap nham dam bao su can doi ve quyen loi cho cac ben 
lien quan.

Trong tr-Cng hop mot cong ty niem yet va mot cong ty khong d-oc 
niem yet thuc hien sap nhap thanh mot cong ty niem yet khac, cac dieu kien 
sap nhap phai d-oc quyet dinh that chuan xac sao cho khong gay anh h-Cng 
den nha dau t-. Tr-Cng hop mot cong ty niem yet sap nhap vao mot cong ty 
khong d-oc niem yet rat it xay ra. Kieu sap nhap nay co the gay ra mot so 
tac hai den viec bao ho cac nha dau t -  do cong ty niem yet phai thuc hien 
huy bo niem yet. Khi mot cong ty khong niem yet tiep tuc ton tai sau khi sap 
nhap va v§n sU dung ten cua cong ty niem yet thi viec niem yet cua cong ty 
d-oc goi la "niem yet cUa sau" (back door listing).

3.4.7.4. Ngfrng giao dich

Muc dich cua ngUng giao dich la danh thCi gian cho cac nha dau t -  co 
day du thong tin de danh gia ve thuc trang cua chung khoan va cong ty niem 
yet giai trinh cac ly do din den phai ngUng giao dich. Giao dich chung 
khoan co the bi ngUng trong cac tr-Cng hop sau: (1) Cong ty niem yet chung 
khoan thuoc dien bi thuyen chuyen hay bi huy bo niem yet; (2) Khi cong ty 
phat hien ra cac chung chi gia mao hay co sUa chua; (3) Cong ty yeu cau cac 
co dong phai de trinh cac chung chi co phan nham muc dich chia nho hay 
gop co phieu; (4) SGDCK thay rang can phai bao ve quyen loi cho cong 
chung cac nha dau t-.

Ve nguyen tac, thCi gian ngUng giao dich cang ngan cang tot. Tuy 
nhien, trong tr-Cng hop chia nho hay gop co phieu, thCi gian ngUng giao 
dich keo dai tU khi thu hoi xong cac chung chi co phieu cu den khi cac co
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phieu mcfi thay the d-oc niem yet. Ngoai ra, viec ngUng giao dich chi keo 
dai cho den khi cac nguyen nhan ngUng giao dich d-oc giai quyet.

3.4.7.5. Phi niem yet

La cac khoan phi lien quan den niem yet va duy tri cac tieu chuan niem 
yet ma cac cong ty niem yet phai tra cho SGDCK de d-oc niem yet va giao 
dich chung khoan cua minh tren SGDCK. Phi nay la mot trong nhung nguon 
thu chu yeu cua SGDCK va d-oc chia lam 2 loai: Phi dang ky niem yet lan 
dau la muc thu phi tiep nhan ho so, tham dinh qua trinh niem yet lan dau cua 
to ch0c phat hanh khi tham gia vao SGDCK va d-oc thu mot lan khi tham 
gia niem yet; phi quan ly niem yet hang nam nham duy tri cac tieu chuan 
ve quan ly niem yet trong suot qua trinh ton tai cua co phieu d-oc niem yet 
tren SGDCK va d-oc thu hang nam . Muc thu phi cung phu thuoc vao tUng 
thi tr-Cng hoac nhom nganh nghe -u  tien hay khong -u  tien va tinh tren tong 
gia tri co phieu niem yet.

Hien nay, muc thu phi ve niem yet tren cac SGDCK quoc te chiem 
khoang 22% tren tong thu nhap cua SGDCK . Trong do muc thu phi niem 
yet cua SGDCK NewYork chiem khoang 38%; SGDCK Tokyo khoang 16%; 
SGDCK Han Quoc khoang 4%; SGDCK Thai Lan khoang 21%; SGDCK 
Luan don 15%.

3.4.7.6. Ma chufng khoan

De nhan biet cac chung khoan mot cach d6 dang va quan ly chung co 
hieu qua, can phai dung loai chung khoan co ma so. Ngoai ra, viec dung cac 
ma so chung khoan cung tao dieu kien thuan tien cho viec dien toan hoa cac 
giao dich va quan ly cac chung khoan niem yet .

Viec sU dung he thong nhan dien chung khoan bang ma so quoc te 
(ISIN) co gia tri rat quan trong doi vcfi viec quan ly co hieu qua ma chung 
khoan va tien dung doi vcfi cac thanh vien tren TTCK quoc te.

3.4.7.7. Quan ly niem yet chumg khoan cua cac cong ty nuoc ngoai

Cac SGDCK th-Cng quy dinh cac cong ty n-cfc ngoai co the phat hanh 
va niem yet chung khoan tren SGDCK cua minh va th-Cng de ra cac tieu 
chuan quy dinh cho viec niem yet nay. Thong th-Cng, cac tieu chuan niem
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yet doi vcfi cac cong ty n-cfc ngoai it chat che hon so vcfi cac cong ty trong 
n-cfc, phi niem yet th-Cng C muc thap hon so vcfi cong ty trong n-cfc.

Cac chung khoan cua cong ty niem yet n-cfc ngoai d-oc giao dich tren 
mot khu vuc rieng. Ph-ong thuc giao dich, ngay thanh toan, giC giao dich, 
don vi giao dich va gicfi han thay doi gia trong ngay t-ong tu nh - doi vcfi cac 
cong ty trong n-cfc. Tuy nhien, thong th-Cng chung khoan n-cfc ngoai niem 
yet tren SGDCK trong n-cfc phai co it nhat mot ng-Ci trong n-cfc dai dien 
cho cong ty phat hanh n-cfc ngoai giai quyet cac van de phat sinh giua to 
ch0c niem yet va SGDCK. Ngoai ra, tieu chuan ke toan, kiem toan cua n-cfc 
nguyen x0 phai d-oc chap nhan, neu co su khac biet thi can d-oc lam r5.

CAU HOI ON TAP

1. Cac hinh thuc sC huu SC giao dich chung khoan. Lien he thuc ti6n 
TTCK Viet Nam hien nay va d-a ra cac binh luan?

2. Trinh bay cac van de co ban ve to ch0c va hoat dong cua SGDCK? 
Lien he thuc ti6n TTCK Viet Nam.

3. Cac thanh vien cua SGDCK? Phan loai cac thanh vien tren TTCK 
Viet Nam hien nay.

4. Tai sao can thiet phai niem yet chung khoan? Binh luan ve cac dieu 
kien d-oc phep niem yet chung khoan tren TTCK Viet Nam.

5. Phan tich -u  diem va han che cua viec niem yet chung khoan doi vcfi 
sto ch0c phat hanh va doi vcfi co quan quan ly thi tr-Cng.
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CH— NG  4

TH! TRUONG CHUNG KHOAN PHI TAP TRUNG

1.1. NHUNG VAN DE CHUNG VE TH I T R U IN G  CH 0N G  

KHOAN PH I TAP TRUNG (OTC)

1.1.1. Khai niem

Thi tr-Cng chung khoan phi tap trung (OTC) la loai thi tr-Cng chung 
khoan xuat hien sCm nhat trong lich sfr hinh thanh va phat trien cua thi 
tr-Cng chung khoan. Thi tr-Cng d-oc mang ten OTC (Over The Counter) co 
nghia la "Thi tr-Cng qua quay". Dieu nay xuat phat tU dac thu cua thi tr-Cng 
la cac giao dich mua ban tren thi tr-Cng d-oc th-c hien tr-c tiep tai cac quay 
cua cac ngan hang hoac cac cong ty chung khoan ma khong phai thong qua 
cac trung gian moi giCi de d -a  vao dau gia tap trung.

N h - vay, co the hieu, thi tr-dng OTC la thi tr-dng khong co trung tam 
giao dich tap trung, do la mot mang l-di cac nha moi gidi va t -  doanh chting 
khoan mua ban vdi nhau va vdi cac nha dau t-, cac hoat dong giao dich cua 
thi tr-dng OTC d-ac dien ra tai cac quay (san giao dich) cua cac ngan hang 
va cong ty chung khoan.

Dac diem quan trong nhat cua thi tr-Cng OTC de phan biet vCi thi 
tr-Cng chung khoan tap trung la co che xac lap gia bang hinh thuc th—ng 
l-ong va thoa thuan song ph-ong giua ng-Ci mua va ng-Ci ban la chu yeu, 
cCn hinh thuc xac lap gia bang dau lenh chi d-oc ap dung han che va phan 
len la cac lenh nho. ThCi ky ban dau cua thi tr-Cng, viec th-ong l-ong gia 
theo thoa thuan tr-c tiep - "mat doi mat" song cho den nay vCi s -  phat trien 
cua cong nghe thong tin, viec th-ong l-ong co the d-oc th-c hien qua dien 
thoai va he thong mang may tinh dien tfr dien rong.

Thi tr-Cng OTC dong vai trC cua mot thi tr-Cng th0 cap, tuc la th-c 
hien vai trC dieu hoa, l-u  thong cac nguon von, dam bao chuyen hoa cac 
nguon von ngan han thanh dai han de dau t -  phat trien kinh te.
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Qua trinh phat trien cua thi tr-Cng OTC la qua trinh phat trien tU hinh 
thai thi tr-Cng t -  do, khong co to chuc den thi tr-Cng co to chuc co s -  quan 
ly cua Nha n-cfc hoac cua cac to chuc t -  quan va d-oc phat trien tU hinh thuc 
giao dich truyen thong, thu cong sang hinh thuc giao dich dien tfr hien dai. 
Hien nay, thi tr-Cng OTC d-oc coi la thi tr-Cng chung khoan bac cao, co 
muc do t -  dong hoa cao do.

1.1.2. Nhumg dac diem cd ban cua thi tr-dng OTC

Thi tr-Cng OTC C m6i n-cfc co nhung dac diem rieng, phu hop vcfi dieu 
kien va dac thu m6i n-cfc. Tuy nhien, he thong thi tr-Cng OTC tren the gicfi 
hien nay chu yeu d-oc xay d-ng theo mo hinh thi tr-Cng NASDAQ cua My. 
Vi vay, co the khai quat mot so dac diem chung cua thi tr-Cng OTC C cac 
n-cfc nh- sau:

- Ve hinh thtic to chtic thi tr-dng. Thi tr-Cng OTC d-oc to chuc theo 
hinh thuc phi tap trung, khong co dia diem giao dich mang tinh tap trung 
giua ben mua va ban. Thi tr-Cng se di6n ra tai cac dia diem giao dich cua 
cac ngan hang, cong ty chung khoan va cac dia diem thuan tien cho ng-Ci 
mua va ban.

- Chting khoan giao dich tren thi tr-dng OTC bao gom 2 loai: Th0 nhat, 
chiem phan lcfn la cac chung khoan ch-a du dieu kien niem yet tren SC giao 
dich song dap 0ng cac dieu kien ve tinh thanh khoan va yeu cau tai chinh toi 
thieu cua thi tr-Cng OTC, trong do chu yeu la cac chung khoan cua cac cong 
ty vUa va nho, cong ty cong nghe cao va co tiem nang phat trien. Th0 hai la 
cac loai chung khoan da niem yet tren SC giao dich chung khoan. N h- vay, 
chung khoan niem yet va giao dich tren thi tr-Cng OTC rat da dang va co do 
rui ro cao hon so vcfi cac chung khoan niem yet tren SC giao dich chung 
khoan.

- C-  che cac lap gia tren thi tr-dng OTC chu yeu d-ac th-c hien thong 
qua ph--ng  thtic th--ng l-ang va thoa thuan song ph--ng  giua ben mua va 
ben ban, khac vdi c-  che dau gia tap trung tren Sd giao dich chung khoan. 
Hinh thuc khcfp lenh tren thi truCng OTC rat it pho bien va chi d-oc ap dung
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doi vcfi cac lenh nho. Gia chung khoan d-oc hinh thanh qua th-ong l-ong va 
thoa thuan rieng biet nen se phu thuoc vao tUng nha kinh doanh doi tac trong 
giao dich va nh- vay se co nhieu muc gia khac nhau doi vcfi mot chung 
khoan tai mot thCi diem. Tuy nhien, vcfi s -  tham gia cua cac nha tao thi 
tr-Cng va co che bao gia tap trung qua mang may tinh dien tfr nh- ngay nay 
din den s -  canh tranh gia manh me giua cac kinh doanh chung khoan va vi 
vay, khoang cach chenh lech giua cac muc gia se thu hep do di6n ra s -  "dau 
gia" giua cac nha tao lap thi tr-Cng vcfi nhau, nha dau t -  chi viec l-a  chon 
gia tot nhat trong cac bao gia cua cac nha tao lap thi tr-Cng.

- Thi tr-dng co s -  tham gia va van hanh cua cac nha tao lap thi tr-dng, 
do la cac cong ty giao dich - moi gidi. Cac cong ty nay co the hoat dong giao 
dich d-cfi hai hinh thuc: Th0 nhat la mua ban chung khoan cho chinh minh, 
bang nguon von cua cong ty - do la hoat dong giao dich. Th0 hai la lam moi 
gicfi dai ly chung khoan cho khach hang de h-Cng hoa hong - do la hoat 
dong moi gicfi.

Khac vcfi SC giao dich chung khoan chi co mot ng-Ci tao ra thi tr-Cng 
cho mCi loai chung khoan do la cac chuyen gia chung khoan, thi tr-Cng 
OTC co s -  tham gia va van hanh cua cac nha tao lap thi tr-Cng (Market 
Makers) cho mot loai chung khoan ben canh cac nha moi gicfi, t -  doanh. 
Nhiem vu quan trong nhat va chu yeu cua cac nha tap lap thi tr-Cng la tao 
tinh thanh khoan cho thi tr-Cng thong qua viec nam giu mot l-ong chung 
khoan de san sang mua ban, giao dich vcfi khach hang. De tao ra thi tr-Cng 
cho mot loai chung khoan, cac cong ty giao dich - moi gicfi se x-Cng muc 
gia cao nhat san sang mua (gia dat mua) va gia thap nhat san sang ban (gia 
chao ban), cac muc gia nay la gia yet cua cac nha tao thi tr-Cng va ho se 
d-oc h-Cng cac chenh lech gia thong qua viec mua ban chung khoan. He 
thong cac nha tao lap thi tr-Cng d-oc coi la dong l-c cho thi tr-Cng OTC 
phat trien. Muon tham gia tren thi tr-Cng OTC, cac cong ty moi giCi phai 
dang ky hoat dong vCi cac co quan quan ly (Uy ban chung khoan, SC giao 
dich hoac Hiep hoi cac nha kinh doanh chung khoan) va co trach nhiem tuan 
thu cac chuan m -c ve tai chinh, ky thuat, chuyen mon va dao duc hang nghe.
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- La thi tr-dng su: dung he thong mang may tinh dien tU dien rong 
lien ket tat ca cac doi t-ang tham gia thi tr-dng. Vi vay, thi tr-Cng OTC 
cCn d-oc goi la thi tr-Cng mang hay thi tr-Cng bao gia dien tU. He thong 
mang cua thi tr-Cng d-oc cac doi t-ong tham gia thi tr-Cng sU dung de 
dat lenh giao dich, dam phan th-ong l-ong gia, truy cap va thong bao cac 
thong tin lien quan den giao dich chung khoan ... Chuc nang cua mang 
d-oc sU dung rong rai trong giao dich mua ban va quan ly tren thi tr-Cng 
OTC.

- Quan ly thi tr-dng OTC. Cap quan ly thi tr-Cng OTC t-ong t -  nh- 
quan ly hoat dong cua thi tr-Cng chung khoan tap trung va d-oc chia thanh 2 
cap.

* Cap quan ly Nha nudc: do co quan quan ly thi tr-Cng chung khoan 
tr-c tiep quan ly theo phap luat ve chung khoan va cac luat co lien quan, co 
quan nay th-Cng la Uy ban chung khoan cac n-cfc.

* Cap tu  quan : co the do Hiep hoi cac nha kinh doanh chung khoan 
quan ly nh- C My, Han Quoc, Thai Lan, Nhat Ban... hoac do tr-c tiep SC 
giao dich dong thCi quan ly nh - C Anh, Phap, Canada, Phap.... Nhin chung, 
noi dung va muc do quan ly C m6i n-cfc co kha nhau, tuy thuoc vao dieu 
kien va dac thu cua tUng n-cfc nh-ng deu co chung muc tieu la dam bao s
on dinh va phat trien lien tuc cua thi tr-Cng.

- C-  che thanh toan tren thi tr-dng OTC la linh hoat va da dang. Do 
phan len cac giao dich mua ban tren thi tr-Cng OTC d-oc th-c hien tren co 
sC th-ong l-ong va thoa thuan nen ph-ong thuc thanh toan tren thi tr-Cng 
OTC linh hoat giua ng-Ci mua va ban, khac vcfi ph-ong thuc thanh toan bu 
trU da ph-ong thong nhat nh - tren thi tr-Cng tap trung. ThCi han thanh toan 
khong co dinh nh- tren thi tr-Cng tap trung ma rat da dang T+0, T+1, T+ 2, 
T+x tren cung mot thi tr-Cng, tuy theo tUng th-ong vu va s -  phat trien cua 
thi tr-Cng.
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1.1.3. Phan biet thi tr-dng OTC vdi cac thi tr-dng chumg 
khoan khac

* Thi tru&ng OTC va thi tru&ng chting khoan tap trung

Thi truong OTC Thi truong So giao dich

Diem giong nhau

- Deu la cac thi tr-Cng co td chut, chiu s- quan ly, giam sat cua Nha n-6c

- Hoat dong cua thi tr-Cng chiu s- chi phoi cua he thong Luat chung khoan va 
cac van ban phap luat khac co lien quan.

Diem khac nhau

- Dia didm giao dich la phi tap trung - Dia didm giao dich tap trung, co 
trung tam giao dich cu the.

- Giao dich bang co che th-ong l-ong va 
thoa thuan gia la chu yeu, hinh thuc 
kh6p lenh th-Cng sU dung doi v6i cac 
lenh nho tai cac thi tr-Cng OTC m6i 
hinh thanh

- Giao dich thong qua dau gia tap 
trung

- Tren thi tr-Cng co the co nhieu m0c gia 
doi v6i mot chung khoan trong cung mot
thCi diem.

- Chi co mot m0c gia doi v6i mot 
chung khoan trong cung mot thCi
diem.

- Giao dich cac loai chung khoan co do 
rui ro cao. Bao gom 2 loai chung khoan: 
chung khoan niem yet tren SC giao dich 
va chung khoan khong du dieu kien 
niem yet tren SC giao dich song dap ung 
cac yeu cau cua co quan quan ly thi 
tr-Cng OTC.

- Giao dich cac loai chung khoan co 
do rui ro thap hon. Cac loai chung 
khoan phai dap ung cac dieu kien 
niem yet cua SC.

- SU dung he thong mang may tinh dien 
rong de giao dich, thong tin va quan ly

- Co the sU dung mang dien rong de 
giao dich hoac khong.
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- Co cac nha tao lap thi tr-Cng cho mot 
loai chung khoan.

- Chi co mot nha tao lap thi tr-Cng 
cho mot loai chung khoan, do la cac 
chuyen gia chung khoan cua SC.

- To chuc quan ly tr-c tiep la SC giao 
dich hoac Hiep hoi cac nha kinh doanh 
chung khoan.

- To chuc quan ly tr-c tiep la SC giao 
dich

- Co che thanh toan la linh hoat va da 
dang

- Co che thanh toan bu trU da ph-ong 
thong nhat.

* Thi tru&ng OTC va thi tru&ng chting khoan tu  do

Thi truong OTC Thi truong tu do

Diem giong nhau:

- Dia diem giao dich la phi tap trung

- Chu yeu ap dung co che xac lap gia qua th-ong l-ong va thoa thuan

- Cac chung khoan giao dich phdn lon la cac chung khoan co ty le sinh loi cao, 
do rui ro lon.

Diem khac nhau

- La thi tr-Cng co t6 chuc chat che - La thi tr-Cng khong co t6 chuc

- Giao dich thong qua thoa thuan qua 
mang

- Giao dich thoa thuan tr-c tiep

- Cac chung khoan mua ban la cac 
chung khoan d-oc phat hanh ra cong 
chung

- Cac chung khoan mua ban la tat ca 
cac chung khoan phat hanh.

- Co su quan ly, giam sat cua Nha n-6c 
va to chuc t-  quan

- Khong co s- quan ly cua Nha n-6c
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1.1.4. Vi tri va vai tro cua thi tr-dng OTC

a) Vi tri cua thi truong OTC

Thi tr-Cng OTC la mot bo phan cau thanh thi tr-Cng chung khoan, luon 
ton tai va phat trien song song vcfi thi tr-Cng chung khoan tap trung (cac SC 
giao dich chung khoan). Tuy nhien, do dac diem khac biet vcfi thi tr-Cng tap 
trung C co che xac lap gia th-ong l-ong va thoa thuan la chu yeu, hang hoa 
tren thi tr-Cng da dang. Vi vay, thi tr-Cng OTC co vi tri quan trong trong 
cau truc thi tr-Cng chung khoan, la thi tr-Cng bo phan h6 tro cho thi tr-Cng 
tap trung.

b) Vai tro cua thi truong OTC

- H6 tro va thuc day thi tr-Cng chung khoan tap trung phat trien;

- Han che, thu hep thi tr-Cng t -  do, gop phan dam bao s -  on dinh va 
lanh manh cua thi tr-Cng chung khoan;

- Tao thi tr-Cng cho cac chung khoan cua cac cong ty vUa va nho, cac 
chung khoan ch-a du dieu kien niem yet;

- Tao moi tr-Cng dau t -  linh hoat, thuan loi cho cac nha dau t-.

1.2. M 0 T  SO TH I T R U IN G  OTC TREN THE G lO l

1.2.1. Thi tr-dng OTC My (NASDAQ)*

Dac trung thi truong OTC cua My

Thi tr-Cng OTC cua My la mo hinh thi tr-Cng OTC dien hinh d-oc 
phat trien tU thi tr-Cng phi tap trung t -  do mang tinh truyen thong, giao 
dich thong qua th-ong l-ong gia tr-c tiep "mat doi mat" va chu yeu qua 
dien thoai. Thi tr-Cng nay co s -  quan ly cua Nha n-cfc tU sau Luat chung 
khoan sUa doi (Luat Maloney 1938). Thi tr-Cng OTC qua mang may tinh 
Nasdaq d-oc thanh lap tU nam 1971 la bo phan lcfn nhat cua thi tr-Cng th0 
cap My xet ve so l-ong chung khoan giao dich tren thi tr-Cng vcfi tren 
15000 chung khoan, lcfn hon rat nhieu so vcfi so l-ong chung khoan giao

* UBCKNN, Giao trinh nhung van de c -  ban ve chting khoan va TTCK
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dich tren thi tr-Cng tap trung NYSE. Chung khoan giao dich tren thi tr-Cng 
nay chiem da so la cua cac cong ty thuoc nganh cong nghe thong tin va cac 
cong ty vUa va nho.

Thi tr-Cng d-oc van hanh bCi mot he thong cac nha tao lap thi tr-Cng 
va cac nha moi gicfi, co khoang 600 nha tao lap thi tr-Cng hoat dong tich c-c 
tren Nasdaq va trung binh m6i nha tao lap thi tr-Cng dam nhan 8 loai co 
phieu. Thi tr-Cng Nasdaq chiu s -  quan ly hai cap: Uy ban chung khoan My 
(SEC) va Hiep hoi cac nha giao dich chung khoan quoc gia My (NASD) 
quan ly tr-c tiep. Thi tr-Cng Nasdaq hien nay da d-oc noi mang toan cau vcfi 
nhieu thi tr-Cng OTC khac tren the gicfi.

Nam 1982, Hiep hoi NASD thanh lap thi tr-Cng "tinh loc" cua 
NASDAQ goi la he thong thi tr-Cng quoc gia (NNM - Nasdaq National 
Market System). Day la bo phan thi tr-Cng cua NASDAQ d-oc to ch0c cho 
cac co phieu d-oc giao dich soi dong nhat va co chat l-ong cao hon, chiem 
tcfi hon 60% tong gia tri giao dich tren thi tr-Cng NASDAQ.

Tieu chuan niem yet chumg khoan tren thi truong Nasdaq

Chung khoan d-oc giao dich tren thi tr-Cng Nasdaq rat da dang ve 
chung loai va chat l-ong, trong do chu yeu la chung khoan cua cac cong ty 
mcfi thanh lap, cong ty vUa va nho, cong ty tang tr-Cng cao va cac cong ty 
cong nghe cao cho den cac cong ty len co chat l-ong cao nh - Intel, 
Microsoft va cac trai phieu... Cac loai chung khoan nay cung d-oc phan 
thanh nhieu bang giao dich theo chat l-ong chung khoan, thi tr-Cng Nasdaq 
quoc gia (NNM) danh cho chung khoan chat l-ong cao hon chung khoan 
giao dich tai thi tr-Cng Nasdaq thong th-Cng.

Tieu chuan chung khoan d-oc niem yet tren Nasdaq d-oc quy dinh bCi 
Uy ban chung khoan va Hiep hoi cac nha kinh doanh chung khoan va bao 
gom nhieu tieu th0c khac nhau tuy theo tUng thCi ky, nh-ng t-u  chung lai 
cac chung khoan niem yet la cac chung khoan da dang ky theo Luat giao 
dich chung khoan 1934 hay Luat cong ty dau t -  1940 va dap ung d-oc cac 
tieu chuan ve tong gia tri tai san cong ty; von va loi nhuan; gia tri von l-u
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hanh cua cac chung khoan no co the chuyen doi; so co phieu do cong chung 
nam giu; so l-ong co dong; so l-ong cac nha tao lap thi tr-Cng cho loai 
chung khoan nay (toi thieu phai co 2 nha tao lap thi tr-Cng). Doi vcfi thi 
tr-Cng NNM, tieu chuan niem yet chung khoan cao hon so vcfi thi tr-Cng 
Nasdaq thong th-Cng C cac tieu chi ve loi nhuan rCng/nam, gia co phieu, gia 
tri thi tr-Cng cua co phieu l-u  hanh, so nha tao thi tr-Cng cho chung khoan 
(4 ng-Ci).

Hiep hoi cac nha kinh doanh chutng khoan quoc gia (NASD)

Hiep hoi d-oc thanh lap nam 1939, la to ch0c t -  quan co chuc nang 
dieu hanh hoat dong cua thi tr-Cng OTC. NASD hoat dong d-cfi s -  kiem tra, 
giam sat cua SEC va co nhung nhiem vu chu yeu sau:

- Tieu chuan hoa cac giao dich chung khoan

- Thong qua va ban hanh cac quy tac hanh nghe.

- Th-c hien che do t -  quan giua cac thanh vien.

- Thiet lap cac quy tac, quy pham phap ly dieu chinh quyen va nghia vu 
giua cac thanh vien va de bao ve nha dau t-.

- Co van cho co quan nha n-cfc trong viec quan ly hoat dong cua thi 
tr-Cng OTC.

- Ban hanh cac the le, nguyen tac trong viec yet gia, dam phan va 
th-ong l-ong gia qua he thong Nasdaq.

- Dieu tra, hoa giai va giai quyet tranh chap tren thi tr-Cng OTC.

Nha tao lap thi truong thuoc he thong Nasdaq

Ve co ban, tren thi tr-Cng Nasdaq co hai hinh th0c nha tao lap thi 
tr-Cng la nha tao lap thi tr-Cng ban buon va ban le. Nha tao lap thi tr-Cng 
ban buon la nhung ng-Ci chi giao dich vcfi cac nha moi gicfi khac va th-Cng 
d-oc goi la moi gicfi cua moi gicfi. Loi nhuan cua ho thu d-oc tU kha nang 
giao dich t0c la kha nang mua gia thap va ban gia cao. Nha tao lap thi tr-Cng 
ban le kha pho bien d-cfi dang cac cong ty chung khoan dam nhan lam moi
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gicfi giao dich, ho tao ra thi tr-Cng cho co phieu dong thCi tien hanh mot so 
hinh thuc dich vu tai chinh va dau t -  ngan hang khac.

De la mot nha tao lap thi tr-Cng thuoc he thong Nasdaq ng-Ci do phai 
d-oc NASD chap thuan. Trong qua trinh hoat dong, ho phai th-Cng xuyen 
yet cac gia chao ban va dat mua phu hop vcfi thi tr-Cng. Dong thCi, ho phai 
luon duy tri muc gia tri von thuan toi thieu doi vcfi tUng loai chung khoan 
d-oc lam gia, luon san sang mua hoac ban it nhat mot don vi giao dich la 
mot lo chan 100 co phieu C muc gia yet da neu. Sau 90 giay ke tU luc th-c 
hien giao dich, nha tao lap thi tr-Cng phai bao cao va cuoi ngay phai bao cao 
khoi l-ong giao dich trong ngay cho NASD thong qua he thong giao dich do 
may tinh h6 tro (CAES).

Hinh thurc to churc thong tin

Tai thi tr-Cng OTC cua My co hai hinh thuc to chuc thong tin chinh la 
thong qua he thong "man hinh" va qua "an pham".

Thong qua he thong man hinh Nasdaq

Vcfi dac diem da d-oc dien toan hoa va noi mang vcfi cac thanh vien, he 
thong dam nhan vai trC cung cap gia chung khoan cho cac nha tao lap thi 
tr-Cng, cac nha moi gicfi va nha dau t -  de tien hanh th-ong l-ong, dam phan 
tr-cfc khi ky hop dong giao dich chung khoan. Gia d-oc cong bo tren he 
thong qua ba cap do:

- Cap 1: He thong cung cap cho nhung thanh vien da dang ky nhung 
thong tin cap nhat ve gia mua cao nhat va gia ban thap nhat tren thi tr-Cng, 
tU do ho co the tim ra muc gia phu hop nhat de giao dich.

- Cap 2: Thong qua cac thiet bi may tinh noi vcfi he thong d-oc lap dat 
C nhung noi co hoat dong giao dich nhon nhip nhat, cac nha dau t -  co the 
biet d-oc gia yet cua cac nha tao lap thi tr-Cng mot cach chinh xac va cap 
nhat nhat.

- Cap 3: He thong cung cap cho cac nha tao lap thi tr-Cng da d-oc 
NASD uy quyen gia yet cua tat ca cac nha tao lap thi tr-Cng va cho phep ho 
dieu chinh gia yet cua minh.
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Cac bao gia chon loc

Thong qua Uy ban bao gia cua minh, NASD tap hop hang ngay cac gia 
chao ban va dat mua cua mot so loai chung khoan chon loc tren thi tr-Cng 
OTC va cong bo tren 300 tC bao khap ca n-cfc. Mot cong ty giao dich moi 
gicfi cua NASD co the yeu cau Uy ban bao gia dia ph-ong d-a them mot so 
loai chung khoan vao danh sach bao gia, de nghi nay d-oc chap nhan hay tU 
choi la tuy thuoc vao chung khoan do co dap ung d-oc nhung tieu chuan cua 
Uy ban chung khoan hay khong.

Ban bao gia mau hong va mau vang

Cuc bao gia quoc gia (NQB) chiu trach nhiem xuat ban mot loai an 
pham goi la "ban bao gia" in tren giay mau hong bao gia yet va ten cua cac 
nha tao lap thi tr-Cng doi vcfi 11000 co phieu va ban bao gia mau vang bao 
gia cua cac loai trai phieu. Nhung ban thong bao nay d-oc xuat ban hang 
ngay va chi d-oc phan phoi cho cac cong ty chung khoan da dat mua. Cac 
gia bao tren hai ban thong bao nay khong co tren chuyen muc tai chinh cua 
cac tC bao khac.

Cac budc tien hanh giao dich tren thi truong Nasdaq

Budc 1: Nha dau t -  A co nhu cau mua 100 co phieu cua cong ty xyz 
d-oc niem yet tren Nasdaq goi dien cho ng-Ci moi gicfi B.

Budc 2: Nha moi gicfi B viet phieu dat mua roi gUi cho nha tao lap thi 
tr-Cng C dam nhan lam gia cho co phieu xyz.

Budc 3: Nha tao lap thi tr-Cng C tim mot nha tao lap thi tr-Cng khac 
muon ban 100 co phieu cong ty xyz bang 2 cach: thong qua NQB hoac qua 
Nasdaq. Neu qua Nasdaq, nha tao lap thi tr-Cng C phai la mot thanh vien va 
luc nay, C se tim nha tao lap thi tr-Cng co m0c gia thap nhat. CCn neu qua 
NQB, C se tim tren "ban bao gia mau hong" de biet mot so nha tao lap thi 
tr-Cng khac dang nam giu co phieu xyz va biet gia ca hien tai cua tUng 
ng-Ci va chon m0c gia phu hop cho giao dich cua minh.
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Budc 4: Nha tao lap thi tr-Cng C chuyen ket qua giao dich tcfi B vcfi 
muc gia d-oc ke cao hon, B se bao lai cho khach hang ket qua giao dich co 
kem phi hoa hong moi gicfi.

1.2.2. Thi tr-dng OTC d Chau A

1.2.2.1. Thi truong OTC Nhat Ban

Nhat Ban co hai thi tr-Cng OTC cung hoat dong dong thCi, do la thi 
tr-Cng Jasdaq va thi tr-Cng J-net.

Thi tr-Cng Jasdaq hoat dong tU nam 1991 tren co sC phat trien thi 
tr-Cng OTC truyen thong hoat dong tU thang 2/1963 do Hiep hoi cac nha 
kinh doanh chung khoan Nhat Ban (JSDA) quan ly. Luat chung khoan sUa 
doi nam 1983 da d -a  thi tr-Cng OTC nay vao quy dao quan ly cua Nha 
n-cfc, co che th-ong l-ong gia tay doi giua cac cong ty chung khoan va giua 
cong ty chung khoan vcfi khach hang d-oc doi sang co che dau gia tap trung 
qua he thong cac nha tao lap thi tr-Cng. He thong cac nha tao lap thi tr-Cng 
d-oc ap dung de canh tranh vcfi thi tr-Cng tap trung va tao tinh thanh khoan 
cho thi tr-Cng OTC. Hien nay, tren thi tr-Cng Jasdaq co 449 cong ty lam vai 
trC tao lap thi tr-Cng.

Chung khoan giao dich tren thi tr-Cng nay la chung khoan cua cac cong 
ty vUa va nho, cong ty co chat l-ong hang hai, cong ty cong nghe cao. Tieu 
chi niem yet tren Jasdaq chu yeu d-a vao cac tieu chuan nh- thCi gian thanh 
lap cong ty, tai san rCng, loi nhuan rCng, tong gia tri thi tr-Cng cua chung 
khoan, so l-ong co dong, so l-ong chung khoan l-u  hanh, y kien kiem toan 
va cac tieu chi khac. Tinh den thCi diem cuoi nam 1999 da co 929 chung 
khoan d-oc giao dich tren thi tr-Cng nay, tang hon gap 3 lan so vcfi nam 
1990 (300 chung khoan). Chung khoan khong du dieu kien giao dich tren SC 
giao dich va thi tr-Cng khu v-c II cung d-oc s -  h6 tro de giao dich qua 
mang Jasdaq t-ong t -  nh - doi vcfi thi tr-Cng Nasdaq My.

He thong giao dich va thong tin t -  dong qua mang Jasdaq theo mo hinh 
Nasdaq My d-oc chinh thuc d -a vao hoat dong tU nam 1991 de thuc day thi 
tr-Cng OTC phat trien, bao gom 2 mang bo phan dam nhan 2 chuc nang
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rieng: mang giao dich va mang thong tin. Mang giao dich d-oc sU dung de 
khcfp cac lenh giao dich t -  dong va mang thong tin d-oc dung cho cac nha 
tao lap thi tr-Cng bao gia tap trung, thong bao ve cac giao dich da thoa thuan 
va truyen phat cac thong tin khac .

Thi tr-Cng J-net mcfi d-oc d -a vao hoat dong tU thang 5 nam 2000, chiu 
s -  quan ly tr-c tiep cua SC giao dich chung khoan Osaka (OSE), d-oc to 
ch0c danh cho cac chung khoan khong d-oc niem yet tren SC giao dich 
nham dap ung yeu cau tiet kiem thCi gian va chi phi cho cac doi t-ong tham 
gia thi tr-Cng, hoat dong theo ph-ong th0c th-ong l-ong gia. Thanh vien cua 
OSE, ng-Ci dau t -  va trung tam quan ly d-oc tr-c tiep noi mang vcfi nhau 
thong qua mot mang dien tU da tang, tao dieu kien cho cac doi t-ong nay co 
the chia se thong tin thi tr-Cng.

Dac tr-ng cua J-Net la cung cap cac dich vu vcfi gia re, toc do nhanh, 
tien loi va co the truy cap tr-c tiep thong tin thi tr-Cng, J-Net cung la mang 
d-oc noi vcfi cac mang khac trong n-cfc va quoc te. Hien nay OSE va JSDA 
dang xuc tien viec hop nhat thi tr-Cng Jasdaq va J-net nay de thuc day hoat 
dong giao dich cac chung khoan OTC hon nua. Mo hinh thi tr-Cng J-net la 
mo hinh giao dich d-oc danh gia co tiem nang phat trien.

I.2.2.2. Thi truong OTC Han Quoc (Kosdaq)

Thi tr-Cng OTC truyen thong cua Han Quoc d-oc thanh lap thang 
04/1987 nham tao moi tr-Cng hoat dong cho cac chung khoan khong d-oc 
niem yet tren SC giao dich chung khoan Han Quoc (KSE), thi tr-Cng chiu s - 
kiem soat cua Hiep hoi cac nha kinh doanh chung khoan (KSDA) thanh lap 
nam 1953.

Thang 04/1997, Chinh phu Han Quoc quyet dinh to ch0c lai va thuc 
day phat trien thi tr-Cng nay bang viec thanh lap thi tr-Cng mang may tinh 
dien tU Kosdaq nham tao dieu kien cho cac cong ty mao hiem, cong ty cong 
nghe cao, quy t-ong h6 va cac cong ty vUa va nho khong du tieu chuan 
niem yet tren thi tr-Cng tap trung co the huy dong von tr-c tiep. Thi tr-Cng 
d-oc xay d-ng theo mo hinh thi tr-Cng Nasdaq, tien hanh giao dich qua 
mang dien tU co s -  kiem soat cua trung tam. Cac to ch0c niem yet tren thi
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tr-Cng Kosdaq phai dap ung mot so tieu chi co ban nh- muc von dieu le toi 
thieu, ty le phat hanh ra cong chung... Tuy nhien, viec dau gia d-oc th-c 
hien theo ph-ong thuc dau lenh tap trung t-ong t -  nh- sC giao dich.

Thi tr-Cng Kosdaq la mot trong nhung thi tr-Cng d-oc quan ly kha hieu 
qua. Hien nay, thi tr-Cng Kosdaq dang rat phat trien va co kha nang canh 
tranh lcfn vcfi thi tr-Cng cua nhung chung khoan co chat l-ong cao KSE. Toc 
do tang thi phan hang nam cua thi tr-Cng nay lcfn hon nhieu so vcfi thi tr-Cng 
tap trung va chiem khoang 98% tong giao dich trai phieu cua TTCK. Tinh 
den thang 12/1999, gia tri giao dich binh quan cua Kosdaq la khoang 1/3 so 
vcfi KSE.

Thang 03/2000, thi tr-Cng th0 ba (OTC-BB) theo mo hinh Nasdaq 
OTC-BB cua My chinh thuc di vao hoat dong nham tao dieu kien huy dong 
von cho cac trai phieu va cac co phieu ch-a du tieu chuan niem yet tren KSE 
va tren Kosdaq. Thi tr-Cng nay sU dung mang dien tU Kosdaq de giao dich 
t-ong t -  nh - thi tr-Cng OTC-BB My. Ph-ong thuc xac lap gia tren thi tr-Cng 
nay la ph-ong thuc thong lenh t -  dong (crossed matching) tren co sC t -  dong 
tien hang khcfp hai lenh co gia va khoi l-ong nh - nhau. Day la ph-ong phap 
th-ong l-ong gia t -  dong dang d-oc ap dung tai mot bo phan cua thi tr-Cng 
Nasdaq My.

1.2.2.3 Thi truong OTC Malaysia (Mesdaq)

Thang 5/1996, Chinh phu Malaysia bat dau xem xet kha nang xay d-ng 
mot thi tr-Cng OTC nham dap ung nhu cau huy dong von cua cac cong ty 
cong nghe cao, cong ty co von nho, cong ty lien doanh... Hoi dong Chung 
khoan Malaysia da nghien c0u to chuc va hoat dong cua cac thi tr-Cng OTC 
tren the gicfi va d -  kien thanh lap thi tr-Cng Mesdaq doc lap vcfi SC giao dich 
chung khoan Kuala Lumpur. Thi tr-Cng Mesdaq d-oc ky vong se dong vai 
trC quan trong doi vcfi TTCK Malaysia t-ong t -  nh - Nasdaq doi vcfi My. Thi 
tr-Cng nay se tao dieu kien cho cac cong ty nho, cong ty cong nghe cao huy 
dong von va xa hon nua la thu hut cac cong ty khac tren the gicfi. Viec xay 
d-ng thi tr-Cng nay nam trong chien l-oc phat trien kinh te va tr-cfc mat la
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chien l-oc hoan thanh s -  nghiep cong nghiep hoa - hien dai hoa dat n-cfc 
vao cuoi nam 2020.

Mesdaq khai tr-ong hoat dong ngay 30 /04/1999, vcfi ph-ong cham 
nam trong bon chu: cong bang, hieu qua, linh hoat va cong khai (FELT). 
Mesdaq la mot cong ty trach nhiem huu han cua cac thanh vien tr-c tiep sC 
huu d-cfi dang mot to ch0c t -  quan, co vi tri doc lap vcfi SC giao dich Kuala 
Lumpur va cung khong thuoc Hiep hoi cac nha kinh doanh chung khoan. 
Day dong thCi la to ch0c hoat dong phi loi nhuan, t -  hach toan thong qua phi 
thanh vien va phi niem yet. He thong trung gian thi tr-Cng bao gom cac nha 
bao lanh phat hanh, t -  van dau t- , cac nha tai tro, cac nha tao lap thi 
tr-Cng...

Tieu chuan niem yet tren thi tr-Cng nay bao gom cac tieu chi ve kinh 
nghiem trong linh v-c hoat dong kinh doanh, mo hinh hoat dong cong ty, 
trien vong cua cong ty, cac mau thuln loi ich ton tai lien quan den cong ty, 
ch-ong trinh nghien c0u phat trien.
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CAU HOI ON TAP

1. Trinh bay nhung van de co ban ve thi tr-Cng chung khoan phi tap 
trung (OTC)?

2. Phan biet thi tr-Cng OTC va thi tr-Cng chung khoan tap trung, OTC 
va thi tr-Cng t -  do?

3. Hay binh luan quan diem cho rang phat trien thi tr-Cng OTC la giai 
phap huu hien nhat de phat trien thi tr-Cng chung khoan Viet Nam hien nay?

4. Phan tich vi tri va vai trC cua thi tr-Cng OTC trong tong the thi 
tr-Cng chung khoan noi chung.

5. Phan tich moi quan he giua thi tr-Cng chung khoan tap trung va thi 
tr-Cng OTC.
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CH— NG  5

CONG TY CH0NG KHOAN

5.1. CAC M« HINH TO CH0C KINH DOANH CH0NG KHOAN
Hoat dong cua cong ty chung khoan rat da dang va ph0c tap, khac han 

vcfi cac doanh nghiep san xuat va thucfng mai thong thuCng vi cong ty chung 
khoan (CTCK) la mot dinh che tai chinh dac biet. Vi vay, van de xac dinh 
mo hinh to ch0c kinh doanh cua CTCK cung co nhung diem khac nhau va 
van dung cho cac khoi thi truCng co m0c do phat trien khac nhau (thi truCng 
co dien; thi truCng mCi noi; thi truCng cac nuCc chuyen doi). Tuy nhien, co 
the khai quat mo hinh to chuc kinh doanh chung khoan cua cong ty chung 
khoan theo 2 nhom sau:

5.1.1. Mo hinh co n g  ty  chumg khoan  d a  n an g

Theo mo hinh nay, cong ty chung khoan duoc to ch0c duCi hinh th0c 
mot to hop dich vu tai chinh tong hop bao gom kinh doanh chung khoan, 
kinh doanh tien te va cac dich vu tai chinh. Theo do, cac ngan hang thucng 
mai hoat dong vCi tu cach la chu the kinh doanh chung khoan, bao hiem va 
kinh doanh tien te. Mo hinh nay duoc bieu hien duCi 2 hinh th0c sau:

- Loai ®a nang mot phan: theo mo hinh nay cac ngan hang muon kinh 
doanh chung khoan, kinh doanh bao hiem phai thanh lap cong ty con hach 
toan doc lap va hoat dong tach rCi vCi hoat dong kinh doanh tien te. Mo hinh 
nay cCn duoc goi la mo hinh ngan hang kieu Anh.

- Loai ®a nang hoan toan: cac ngan hang duoc phep truc tiep kinh 
doanh chung khoan, kinh doanh bao hiem va kinh doanh tien te cung nhu 
cac dich vu tai chinh khac. Mo hinh nay cCn duoc goi la mo hinh ngan hang 
kieu D0c.

C u diem cua mo hinh nay la cac ngan hang co the ket hop nhieu linh 
vuc kinh doanh, nhC do giam bCt rui ro trong hoat dong kinh doanh bang 
viec da dang hoa dau tu. Ngoai ra, mo hinh nay cCn co uu diem la tang kha 
nang chiu dung cua ngan hang truCc nhung bien dong tren thi truCng tai 
chinh. Mat khac, cac ngan hang se tan dung duoc loi the cua minh la to ch0c
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kinh doanh tien te co von lcfn, cc scf vat chat hien dai va hieu biet ro ve 
khach hang cung nhu cac doanh nghiep khi ho thuc hien nghiep vu cap tin 
dung va tai tro du an.

Tuy nhien, mo hinh nay cung co nhung han che, do la do vUa la to chuc 
tin dung la vUa la to ch0c kinh doanh doanh chung khoan, do do kha nang 
chuyen mon khong sau nhu cac cong ty chung khoan chuyen doanh. Dieu 
nay se lam cho thi truCng chung khoan kem phat trien vi cac ngan hang 
thuCng co xu hucfng bao thu va thich hoat dong cho vay hcn la thuc hien cac 
nghiep vu cua thi truCng chung khoan nhu: bao lanh phat hanh chung khoan, 
tu van dau tu chung khoan, quan ly danh muc dau tu.

Dong thCi, do kho tach bach duoc hoat dong ngan hang va hoat dong 
kinh doanh chung khoan, trong dieu kien moi truCng phap luat khong lanh 
manh, cac ngan hang d6 gay nen tinh trang lung doan thi truCng, va khi do 
cac bien dong tren thi truCng chung khoan se tac dong manh tcfi kinh doanh 
tien te, gay tac dong day chuyen va din  den khung hoang thi truCng tai 
chinh. Ben canh do, do khong co su tach biet r5 rang giua cac nguon von, 
nen cac ngan hang co the sU dung tien gUi tiet kiem cua dan cu de dau tu 
chung khoan, va khi thi truCng chung khoan bien dong theo chieu hucng xau 
se tac dong tcfi cong chung thong qua viec o at rut tien gUi, lam cho ngan 
hang mat kha nang chi tra. Do nhung han che nhu vay, nen sau khi khung 
hoang thi truCng tai chinh 1929- 1933, cac nucfc da chuyen sang mo hinh 
chuyen doanh, chi co mot so thi truCng (nhu D0c) vin cCn ap dung mo hinh 
nay.

5.1.2. Mo hinh co n g  ty  chumg khoan  ch u y en  d o an h

Theo mo hinh nay, hoat dong kinh doanh chung khoan se do cac cong 
ty doc lap va chuyen mon hoa trong linh vuc chung khoan dam trach, cac 
ngan hang khong duoc tham gia kinh doanh chung khoan.

C u diem cua mo hinh nay la han che duoc rui ro cho he thong ngan 
hang, tao dieu kien cho cac cong ty chung khoan di vao chuyen mon hoa sau 
trong linh vuc chung khoan de thuc day thi truCng phat trien. Mo hinh nay 
duoc ap dung kha rong rai C cac thi truCng My, Nhat va cac thi truCng mcfi 
noi nhu Han Quoc, Thai Lan...vv.
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Tuy nhien, do xu the hinh thanh nen cac tap doan tai chinh khong lo 
nen ngay nay mot so thi truCng cung cho phep kinh doanh tren nhieu linh 
vuc tien te, chung khoan, bao hiem, nhung duoc to chuc thanh cac cong ty 
me, cong ty con va co su quan ly, giam sat chat che va hoat dong tucng doi 
doc lap vcfi nhau.

—>. a ' '  av av a _________________  /  . /

5.2. NHUNG VAN DE CHUNG VE CONG TY CH0NG KHOAN

5.2.1. Khai niem  v a  p h an  loai CTCK

Cong ty chung khoan la mot dinh che tai chinh trung gian thuc hien cac 
nghiep vu tren thi tru&ng chung khoan.

d  Viet Nam, theo Quyet dinh 04/1998/QD-UBCK3 ngay 13 thang 10 
nam 1998 cua UBCKNN, CTCK la cong ty co phan, cong ty trach nhiem 
huu han thanh lap hop phap tai Viet Nam, duoc Uy ban chung khoan Nha 
nucfc cap giay phep thuc hien mot hoac mot so loai hinh kinh doanh chung 
khoan.

Do dac diem mot CTCK co the kinh doanh tren mot linh vuc, loai hinh 
kinh doanh chung khoan nhat dinh do do hien nay, co quan diem phan chia 
CTCK thanh cac loai sau:

- Cong ty moi gioi chting khoan: la CTCK chi thuc hien viec trung gian, 
mua ban chung khoan cho khach hang de huCng hoa hong.

- Cong ty bao lanh phat hanh chung khoan la CTCK co linh vuc hoat 
dong chu yeu la thuc hien nghiep vu bao lanh de huCng phi hoac chenh lech 
gia.

- Cong ty kinh doanh chung khoan la CTCK chu yeu thuc hien nghiep 
vu tu doanh, co nghia la tu bo von va tu chiu trach nhiem ve hau qua kinh 
doanh.

- Cong ty trai phieu la CTCK chuyen mua ban cac loai trai phieu.

- Cong ty chung khoan khong tap trung la cac CTCK hoat dong chu yeu 
tren thi truCng OTC va ho dong vai trC la cac nha tao thi truCng.
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5.2.2. C ac loai hinh to  churc cu a  CTCK

Hien nay, co ba loai hinh to ch0c cc ban cua CTCK, do la: cong ty hop 
danh; cong ty trach nhiem huu han; cong ty co phan.

* Cong ty hop danh

- La loai hinh kinh doanh co tU 2 chu sC huu trC nen

- Thanh vien cua CTCK hop danh bao gom: Thanh vien gop von va 
thanh vien hop danh. Cac thanh vien hop danh phai chiu trach nhiem vo han 
bang toan bo tai san cua minh ve cac nghia vu cua Cong ty. Cac thanh vien 
gop von khong tham gia dieu hanh cong ty, ho chi phai chiu trach nhiem huu 
han trong phan von gop cua minh doi vcfi nhung khoan no cua cong ty.

- Cong ty hop danh thong thuCng khong duoc phep phat hanh bat c0 
mot loai chung khoan nao.

* Cong ty co phan

- CTCP la mot phap nhan doc lap vcfi cac chu sC huu cong ty la cac co 
dong

- Co dong chi chiu trach nhiem ve no va cac nghia vu tai san khac cua 
doanh nghiep trong pham vi so von da gop vao doanh nghiep.

- CTCP co quyen phat hanh chung khoan (co phieu va trai phieu) ra 
cong chung theo quy dinh cua phap luat ve chung khoan hien hanh.

* Cong ty TNHH

- Thanh vien cua cong ty chiu trach nhiem ve cac khoan no va cac nghia 
vu tai san khac cua doanh nghiep trong pham vi so von da cam ket gop vao 
doanh nghiep.

- Cong ty TNHH khong duoc phep phat hanh co phieu.

Do cac uu diem cua loai hinh CTCP va Cong ty TNHH so vcfi Cong ty 
hop danh, vi vay, hien nay chu yeu cac CTCK duoc to ch0c ducfi hinh th0c 
cong ty TNHH va CTCP.

5.2.3. Dieu kien va  thu  tu c  th a n h  lap CTCK

De duoc cap phep thanh lap, cac to ch0c phai dap ung cac dieu kien
sau:
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- § ieu  kien ve von: CTCK phai co m0c von dieu le toi thieu bang von 
phap dinh. Von phap dinh th-Cng d-oc quy dinh cu the cho tUng loai hinh 
nghiep vu.

Vi du, O Viet Nam, dieu 30 Nghi dinh 48/1998 quy dinh m0c von phap 
dinh cho tUng loai hinh kinh doanh nh- sau:

- Moi gicti: 3 ty dong

- Tu doanh: 12 ty dong

- Quan ly danh muc dau t-: 3 ty dong

- Bao lanh phat hanh: 22 ty dong

- T - van dau t -  ch0ng khoan: 3 ty dong

Tr-dng hop CTCK xin cap phep cho nhieu loai hinh kinh doanh thi von 
phap dinh la tong so von phap dinh cua tUng loai hinh rieng le.

Tai Nhat Ban, doi vcti cac cong ty tham gia 3 loai hinh kinh doanh la 
moi gicfi, tu doanh, bao lanh phat hanh phai co von dieu le la: 10 ty Yen.

O Trung Quoc, doi v6i cac CTCK da nang (thuc hien cac nghiep vu) 
von dieu le la 500 trieu NDT, cac cong ty MGCK la 50 trieu NDT.

- Dieu kien ve nhan su: nhtfng ng-cfi quan ly hay nhan vien giao dich 
cua cong ty phai dap 0ng cac yeu cau ve kien th0c, trinh do chuyen mon va 
kinh nghiem, cung nh- m0c do tin nhiem, tinh trung thuc. Hau het cac n-6c 
deu yeu cau nhan vien cua CTCK phai co giay phep hanh nghe. Nhung 
ng-Ci giu cac ch0c danh quan ly con phai doi hoi co giay phep dai dien.

- Dieu kien ve c-  s# vat chat: Cac to ch0c va ca nhan sang lap CTCK 
phai dam bao yeu cau co s6 vat chat toi thieu cho CTCK.

O Viet Nam, theo dieu 30, ND 48/1998 cua Chinh phu quy dinh ben 
canh yeu cau ve von phap dinh nh- tren, cac cong ty ch0ng khoan muon 
d-oc cap phep phai dap 0ng them cac dieu kien sau day:

1. Co ph-ong an hoat dong kinh doanh phu hop vcti muc tieu phat trien 
kinh te - xa hoi va phat trien nganh ch0ng khoan

2. Co du co s6 vat chat, ky thuat phuc vu cho viec kinh doanh ch0ng 
khoan
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3. Giam doc (TGD), cac nhan vien kinh doanh (khong ke nhan vien ke 
toan, van thu hanh chinh, thu quy) cua CTCK phai co giay phep hanh nghe 
chung khoan do UBCK Nha nucfc cap.

Sau khi da dap ung duoc cac dieu kien, cac nha sang lap CTCK phai lap 
ho sc xin cap phep len UBCKNN. Ho sc thong thuCng bao gom cac loai tai 
lieu sau:

1. Dcn xin cap phep

2. Giay phep thanh lap doanh nghiep.

2. Phucng an nhan su

3. Phucng an hoat dong

4. Dieu le CTCK

5. Cac tai lieu minh chung ve von, tinh hinh san xuat kinh doanh, cc sC 
vat chat va trinh do chuyen mon cua doi ngu quan ly va cac giay tC khac 
theo quy dinh.

Sau thCi gian nghien c0u ho sc, UBCKNN se thong bao ket qua ve viec 
chap thuan hay tU choi cap phep cho thanh lap CTCK.

Neu duoc chap thuan, trucfc khi khai trucng, CTCK phai tien hanh cong 
bo cong bo cong khai viec thanh lap tren bao va cac phucng tiene thong tin 
khac. Noi dung cong bo do UBCKNN quy dinh.

5.2.4. N guyen ta c  h o a t d o n g  cu a  CTCK

CTCK hoat dong theo 2 nhom nguyen tac cc ban do la nhom nguyen 
tac mang tinh dao d0c va nhom nguyen tac mang tinh tai chinh.

Nhom nguyen tac dao durc:

- CTCK phai dam bao giao dich trung thuc va cong bang vi loi ich cua 
khach hang.

- Kinh doanh co ky nang, tan tuy, co tinh than trach nhiem

- C u tien thuc hien lenh cua khach hang trucfc khi thuc hien lenh cua 
cong ty.
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- Co nghia vu bao mat cho khach hang, khong duoc tiet lo cac thong tin 
ve tai khoan khach hang khi chua duoc khach hang dong y bang van ban trU 
khi co yeu cau cua cac cc quan quan ly nha nucfc.

- CTCK khi thuc hien nghiep vu tu van phai cung cap thong tin day du 
cho khach hang va giai thich ro rang ve cac rui ro ma khach hang co the phai 
ganh chiu, dong thCi ho khong duoc khang dinh ve loi nhuan cac khoan dau 
tu ma ho tu van.

- CTCK khong duoc phep nhan bat c0 khoan thu lao nao ngoai cac 
khoan thu lao thong thuCng cho dich vu tu van cua minh.

- O nhieu nucfc, cac CTCK phai dong gop tien vao quy bao ve nha dau 
tu chung khoan de bao ve loi ich khach hang trong truCng CTCK mat kha 
nang thanh toan.

- Nghiem cam thuc hien cac giao dich noi gian, cac CTCK khong duoc 
phep sfr dung cac thong tin noi bo de mua ban chung khoan cho chinh minh, 
gay thiet hai den loi ich cua khach hang.

- Cac CTCK khong duoc tien hanh cac hoat dong co the lam cho khach 
hang va cong chung hieu lam ve gia ca, gia tri va ban chat cua chung khoan 
hoac cac hoat dong khac gay thiet hai cho khach hang.

Nhom nguyen tac tai chinh:

- Dam bao cac yeu cau ve von, cc cau von va nguyen tac hach toan, bao 
cao theo quy dinh cua UBCK Nha nucfc. Dam bao nguon tai chinh trong cam 
ket kinh doanh chung khoan vcfi khach hang.

- Cong ty chung khoan khong duoc dung tien cua khach hang lam 
nguon tai chinh de kinh doanh, ngoai trU truCng hop so tien do dung phuc vu 
cho giao dich cua khach hang.

- Cong ty chung khoan phai tach bach tien va chung khoan cua khach 
hang vcfi tai san cua minh. Cong ty chung khoan khong duoc dung chung 
khoan cua khach hang lam vat the chap de vay von trU truCng hop duoc 
khach hang dong y bang van ban.
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5.2.5. C d cau  to  churc cu a  CTCK

Co cau to ch0c cua cong ty chung khoan phu thuoc vao loai hinh nghiep 
vu chung khoan ma cong ty thuc hien cung nh- quy mo hoat dong kinh 
doanh chung khoan cua no. Tuy nhien, chung deu co dac diem chung la he 
thong cac phong ban ch0c nang d-oc chia thanh nhom 2 khoi khac nhau la 
khoi nghiep vu va khoi phu tro.

- Khoi nghiep vu (front office) la khoi thuc hien cac giao dich kinh 
doanh va dich vu chung khoan. Khoi nay dem lai thu nhap cho cong ty bang 
cach dap 0ng nhu cau cua khach hang va tao ra cac san pham phu hop vcfi 
cac nhu cau do. T-ong ung vcfi cac nghiep vu do khoi nay phu trach se co 
nhung bo phan phong, ban nhat dinh:

+ Phong moi gicfi

+ Phong tu doanh

+ Phong bao lanh phat hanh

+ Phong quan ly danh muc dau t -  va quy dau t -

+ Phong t -  van tai chinh va dau t -

+ Phong ky quy

Tuy nhien, can c0 vao quy mo thi tr-Cng va su chu trong vao cac nghiep 
vu ma cong ty ch0ng khoan co the chuyen sau tUng bo phan hoac tong hop 
cac nghiep vu vao trong mot bo phan.

- Khoi phu trff (back office) la khoi khong truc tiep thuc hien cac 
nghiep vu kinh doanh, nh-ng no khong the thieu d-oc trong van hanh cua 
cong ty chung khoan vi hoat dong cua no mang tinh chat tro giup cho khoi 
nghiep vu. Khoi nay, bao gom cac bo phan sau:

+ Phong nghien c0u va phat trien

+ Phong phan tich va thong tin thi tr-Cng

+ Phong ke hoach cong ty

+ Phong phat trien san pham mcfi

+ Phong cong nghe tin hoc

+ Phong phap che
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+ Phong ke toan, thanh toan va kiem soat noi bo 

+ Phong ngan quy, ky quy 

+ Phong tong hop hanh chinh nhan su

Ngoai su phan biet r5 rang hai khoi nhu vay, do m0c do phat trien cua 
cong ty chung khoan va thi truCng chung khoan ma co the co them cac bo 
phan khac nhu: mang lucfi chi nhanh, van phong trong va ngoai nucfc, van 
phong dai ly...vv, hoac cac phong ban lien quan den cac nghiep vu khac tU 
ngan hang, bao hiem (tin dung chung khoan; bao hiem chung khoan...).

5.2.6. Vai tro , churc n an g  cu a  CTCK

Hoat dong cua thi truCng chung khoan trucfc het can nhung nguCi moi 
gicfi trung gian, do la cac cong ty chung khoan - mot dinh che tai chinh tren 
thi truCng chung khoan, co nghiep vu chuyen mon, doi ngu nhan vien lanh 
nghe va bo may to ch0c phu hop de thuc hien vai tro trung gian moi gicfi 
mua - ban chung khoan, tu van dau tu va thuc hien mot so dich vu khac cho 
ca nguCi dau tu Hn to ch0c phat hanh.

Cong ty chung khoan la tac nhan quan trong thuc day su phat trien cua 
nen kinh te noi chung va cua thi truCng chung khoan noi rieng. NhC cac 
cong ty chung khoan ma chung khoan duoc luu thong tU nha phat hanh tcfi 
nguCi dau tu va co tinh thanh khoan, qua do huy dong nguon von tU nci 
nhan r6i de phan bo vao nhung nci s i  dung co hieu qua.

Churc nang co ban cua cong ty chumg khoan:

- Tao ra cc che huy dong von linh hoat giua nguCi co tien nhan r6i den 
nguCi s i  dung von (thong qua cc che phat hanh va bao lanh phat hanh).

- Cung cap cc che gia ca cho giao dich (thong qua he thong khcfp gia 
hoac khcfp lenh).

- Tao ra tinh thanh khoan cho chung khoan (hoan chuyen tU chung 
khoan ra tien mat, va nguoc lai tU tien mat ra chung khoan mot cach d6 
dang).

- Gop phan dieu tiet va binh on thi truCng (thong qua hoat dong tu 
doanh hoac vai tro nha tao lap thi truCng).
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Vai trd cua cong ty chting khoan:

Vcfi nhung dac diem tren, cong ty chung khoan co vai tro quan trong 
doi vcfi nhung chu the khac nhau tren thi truCng chung khoan.

Doi vdi cac to chtic phat hanh. Muc tieu khi tham gia vao thi truCng 
chung khoan cua cac TCPH la huy dong von thong qua viec phat hanh cac 
chung khoan. Vi vay, thong qua hoat dong dai ly phat hanh, bao lanh phat 
hanh, cac cong ty chung khoan co vai tro tao ra cc che huy dong von phuc 
vu cac nha phat hanh.

Mot trong nhung nguyen tac hoat dong cua thi truCng chung khoan la 
nguyen tac trung gian. Nguyen tac nay yeu cau nhung nha dau tu va nhung 
nha phat hanh khong duoc mua ban truc tiep chung khoan ma phai thong 
qua cac trung gian mua ban. Cac cong ty chung khoan se thuc hien vai tro 
trung gian cho ca nguCi dau tu va nha phat hanh. Va khi thuc hien cong viec 
nay, cong ty chung khoan da tao ra cc che huy dong von cho nen kinh te 
thong qua thi truCng chung khoan.

Doi vdi cac nha dau tu. Thong qua cac hoat dong nhu moi gicfi, tu van 
dau tu, quan ly danh muc dau tu, cong ty chung khoan co vai tro lam giam 
chi phi va thCi gian giao dich, do do nang cao hieu qua cac khoan dau tu. 
Doi vcfi hang hoa thong thuCng, mua ban qua trung gian se lam tang chi phi 
cho nguCi mua va nguCi ban. Tuy nhien, doi vcfi thi truCng chung khoan, su 
bien dong thuCng xuyen cua gia ca chung khoan cung nhu muc do rui ro cao 
se lam cho nhung nha dau tu ton kem chi phi, cong sue va thCi gian tim hieu 
thong tin trucfc khi quyet dinh dau tu. Nhung thong qua cac cong ty chung 
khoan, vcfi trinh do chuyen mon cao va uy tin nghe nghiep se giup cac nha 
dau tu thuc hien cac khoan dau tu mot cach hieu qua.

Doi vdi thi tru&ng chting khoan. Doi vcfi thi truCng chung khoan, cong 
ty chung khoan the hien hai vai tro chinh:

(1) Gop phan tao lap gia ca, dieu tiet thi truCng. Gia ca chung khoan la 
do thi truCng quyet dinh. Tuy nhien, de dua ra muc gia cuoi cung, nguCi 
mua va nguCi ban phai thong qua cac cong ty chung khoan vi ho khong duoc 
tham gia truc tiep vao qua trinh mua ban. Cac cong ty chung khoan la nhung
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thanh vien cua thi tr-Cng, do vay ho cung gop phan tao lap gia ca thi tr-Cng 
thong qua dau gia. Tren thi tr-Cng so cap, cac cong ty chung khoan cung vCi 
cac nha phat hanh d-a ra m0c gia dau tien. Chinh vi vay, gia ca cua m6i loai 
chung khoan giao dich deu co su tham gia dinh gia cua cac cong ty chung 
khoan.

Cac cong ty chung khoan con the hien vai tro lCn hon khi tham gia dieu 
tiet thi tr-Cng. De bao ve nhung khoan dau t -  cua khach hang va bao ve loi 
ich cua chinh minh, nhieu cong ty chung khoan da gianh mot ty le nhat dinh 
cac giao dich de thuc hien vai tro binh on thi tr-Cng.

(2) Gop phan lam tang tinh thanh khoan cua cac tai san tai chinh.

Thi tr-Cng chung khoan co vai tro la moi tr-Cng lam tang tinh thanh 
khoan cua cac tai san tai chinh. Nh-ng cac cong ty chung khoan mCi la 
ng-Ci thuc hien tot vai tro do vi cong ty chung khoan tao ra co che giao dich 
tren thi tr-Cng. Tren thi tr-Cng cap 1, do thuc hien cac hoat dong nh- bao 
lanh phat hanh, chung khoan hoa, cac cong ty chung khoan khong nhung 
huy dong mot l-ong von lCn d-a vao san xuat kinh doanh cho nha phat hanh 
ma con lam tang tinh thanh khoan cua cac tai san tai chinh d-oc dau t -  vi 
cac chung khoan qua dot phat hanh se d-oc mua ban giao dich tren thi 
tr-Cng cap 2. Dieu nay lam giam rui ro, tao tam ly yen tam cho ng-Ci dau t-. 
Tren thi tr-Cng cap 2, do thuc hien cac giao dich mua va ban cac cong ty 
chung khoan giup ng-Ci dau t -  chuyen doi chung khoan thanh tien mat va 
ng-oc lai. Nhung hoat dong do co the lam tang tinh thanh khoan cua nhung 
tai san tai chinh.

Doi v&i cac c-  quan quan ly thi tru&ng. Cong ty chung khoan co vai 
tro cung cap thong tin ve thi tr-Cng chung khoan cho cac co quan quan ly thi 
tr-Cng de thuc hien muc tieu do. Cac cong ty chung khoan thuc hien d-oc 
vai tro nay bCi vi ho vUa la ng-Ci bao lanh phat hanh cho cac chung khoan 
mCi, vUa la trung gian mua ban chung khoan va thuc hien cac giao dich tren 
thi tr-Cng. Mot trong nhung yeu cau cua thi tr-Cng chung khoan la cac 
thong tin can phai d-oc cong khai hoa d-Ci su giam sat cua cac co quan 
quan ly thi tr-Cng. Viec cung cap thong tin vUa la quy dinh cua he thong luat 
phap, vUa la nguyen tac nghe nghiep cua cac cong ty chung khoan vi cong ty
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chung khoan can phai minh bach va cong khai trong hoat dong. Cac thong 
tin cong ty chung khoan co the cung cap bao gom thong tin ve cac giao dich 
mua, ban tren thi truCng, thong tin ve cac co phieu. trai phieu va to chuc phat 
hanh, thong tin ve cac nha dau tu v.v. . .NhC cac thong tin nay, cac cc quan 
quan ly thi truCng co the kiem soat va chong cac hien tuong thao tung, lung 
doan, bop meo thi truCng.

Tom lai, cong ty chung khoan la mot to chuc chuyen nghiep tren thi 
truCng chung khoan, co vai tro can thiet va quan trong doi vcfi cac nha dau 
tu, cac nha phat hanh doi vcfi cac cc quan quan ly thi truCng va doi vcfi thi 
truCng chung khoan noi chung. Nhung vai tro nay duoc the hien thong qua 
cac nghiep vu hoat dong cua cong ty chung khoan.

5.3. CAC NGHIEP VU CUA CONG TY CH 0N G  KHOAN

5.3.1. C ac n g h iep  vu ch inh

5.3.1.1. Nghiep vu moi gioi chufng khoan

Moi gicfi chung khoan la hoat dong trung gian hoac dai dien mua, ban 
chung khoan cho khach hang de huCng hoa hong. Theo do, cong ty chung 
khoan dai dien cho khach hang tien hanh giao dich thong qua cc che giao 
dich tai SGDCK hoac thi truCng OTC ma chinh khach hang phai chiu trach 
nhiem doi vcfi ket qua giao dich cua minh.

Thong qua hoat dong moi gicfi, cong ty chung khoan se chuyen den 
khach hang cac san pham, dich vu tu van dau tu va ket noi giua nha dau tu 
ban chung khoan vcfi nha dau tu mua chung khoan.Va trong nhung truCng 
hop nhat dinh, hoat dong moi gicfi se trC thanh nguCi ban, nguCi chia se 
nhung lo au, cang thang va dua ra nhung lCi dong vien kip thCi cho nha dau 
tu, giup nha dau tu co nhung quyet dinh tinh tao.

Xuat phat tU yeu cau tren, nghe moi gicfi doi hoi phai co nhung pham 
chat, tu cach dao d0c, ky nang m ln can trong cong viec va vcfi thai do cong 
tam, cung cap cho khach hang nhung dich vu tot nhat. Nha moi gicfi khong 
duoc xui duc khach hang mua, ban chung khoan de kiem hoa hong, ma nen 
dua ra nhung lCi khuyen hop ly de han che den muc thap nhat ve thiet hai 
cho khach hang.
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Ky nang cua ngu&i moi gi&i chting khoan duoc the hien tren cac khia 
canh*:

- Ky nang truyen ®at thong tin: Pham chat hay thai do cua ng-Ci moi 
gicfi doi vcti cong viec, vcfi ban than va vcti khach hang d-oc truyen dat r5 
rang tcti hau het cac khach hang ma ng-Ci moi gicfi thuc hien giao dich. De 
thanh cong trong viec ban hang (cung 0ng dich vu mua, ban) ng-Ci moi gicfi 
phai dat khach hang len tren het va doanh thu cua minh la yeu to th0 yeu. 
Day la diem then chot trong hoat dong dich vu tai chinh va phai d-oc the 
hien ngay tU khi tiep xuc vcti khach hang.

- Ky nang tim kie'm khach hang: co nhieu ph-ong phap de tim kiem 
khach hang, nh-ng tuu trung co the d-oc gop vao nhom 6 ph-ong cach sau: 
nhung dau moi d-oc gay dung tU cong ty hoac cac tai khoan chuyen nh-ong 
lai; nhung lCi gicfi thieu khach hang; mang l-6i kinh doanh; cac chien dich 
viet th-; cac cuoc hoi thao; goi dien lam quen.

- Ky nang khai thac thong tin: mot trong nhung nguyen tac trong hanh 
nghe moi gicti la phai hieu khach hang, biet d-oc kha nang tai chinh, m0c do 
chap nhan rui ro cua khach hang. Ngoai ra no con giup cho nha moi gicfi 
tang d-oc khoi l-ong tai san quan ly, co chien l-oc khach hang thich hop.

5.3.I.2. Nghiep vu tu  doanh

Tu doanh la viec cong ty chung khoan tu tien hanh cac giao dich mua, 
ban chung khoan cho chinh minh. Hoat dong tu doanh cua cong ty chung 
khoan d-oc thuc hien thong qua co che giao dich tren SGDCK hoac thi 
tr-Cng OTC. Tai mot so thi tr-Cng van hanh theo co che khcfp gia (quote 
driven) hoat dong tu doanh cua cong ty chung khoan d-oc thuc hien thong 
qua hoat dong tao lap thi tr-Cng. Luc nay, cong ty chung khoan dong vai tro 
la nha tao lap thi tr-Cng, nam giu mot so l-ong chung khoan nhat dinh cua 
mot so loai chung khoan va thuc hien mua ban chung khoan vcti cac khach 
hang de h-dng chenh lech gia.

Muc dich cua hoat dong tu doanh la nham thu loi nhuan cho chinh cong 
ty thong qua hanh vi mua, ban chung khoan vcfi khach hang. Nghiep vu nay 
hoat dong song hanh vcti nghiep vu moi gicfi, vUa phuc vu lenh giao dich cho 
khach hang dong thCi cung phuc vu cho chinh minh, vi vay trong qua trinh
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hoat dong co the din den xung dot loi ich giua thuc hien giao dich cho 
khach hang va cho ban than cong ty. Do do, luat phap cua cac nucfc deu yeu 
cau tach biet r5 rang giua cac nghiep vu moi gicfi va tu doanh, cong ty chung 
khoan phai uu tien thuc hien lenh cua khach hang trucfc khi thuc hien lenh 
cua minh. Tham chi luat phap C mot so nucfc con quy dinh co 2 loai hinh 
cong ty chung khoan la cong ty moi gicfi chung khoan chi lam chuc nang 
moi gicfi va cong ty chung khoan co chuc nang tu doanh.

Khac vcfi nghiep vu moi gicfi, cong ty chung khoan chi lam trung gian 
thuc hien lenh cho khach hang de huCng hoa hong, trong hoat dong tu doanh 
cong ty chung khoan kinh doanh bang chinh nguon von cua cong ty. Vi vay, 
cong ty chung khoan doi hoi phai co nguon von rat lcfn va doi ngu nhan vien 
co trinh do chuyen mon, kha nang phan tich va dua ra cac quyet dinh dau tu 
hop ly, dac biet trong truCng hop dong vai tro la cac nha tao lap thi truCng.

Yeu cau doi vdi cong ty chting khoan

- Tach biet quan ly: cac cong ty chung khoan phai co su tach biet giua 
nghiep vu tu doanh va nghiep vu moi gicfi de dam bao tinh minh bach, r5 
rang trong hoat dong. Su tach biet nay bao gom tach biet ve: yeu to con 
nguCi; quy trinh nghiep vu; von va tai san cua khach hang va cong ty.

- Uu tien khach hang: cong ty chung khoan phai tuan thu nguyen tac uu 
tien khach hang khi thuc hien nghiep vu tu doanh. Dieu do co nghia la lenh 
giao dich cua khach hang phai duoc x i  ly trucfc lenh tu doanh cua cong ty. 
Nguyen tac nay dam bao su cong bang cho cac khach hang trong qua trinh 
giao dich chung khoan. Do co tinh dac thu ve kha nang tiep can thong tin va 
chu dong tren thi truCng nen cac cong ty chung khoan co the se du doan 
trucfc duoc di6n bien cua thi truCng va se mua hoac ban tranh cua khach 
hang neu khong co nguyen tac tren.

- Gop phan binh on thi tr-dng: Cac cong ty chung khoan hoat dong tu 
doanh nham gop phan binh on gia ca thi truCng. Trong truCng hop nay, hoat 
dong tu doanh duoc tien hanh bat buoc theo luat dinh. Luat cac nucfc deu 
quy dinh cac cong ty chung khoan phai danh mot ty le % nhat dinh cac giao 
dich cua minh (C My la 60%) cho hoat dong binh on thi truCng. Theo do,
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cac cong ty chung khoan co nghia vu mua vao khi gia chung khoan bi giam 
va ban ra khi gia chung khoan len nham giu gia chung khoan on dinh.

- Hoat dong tao thi trudng: khi d-oc phat hanh, cac chung khoan m6i 
ch-a co thi tr-Cng giao dich. De tao thi tr-Cng cho cac chung khoan nay, cac 
cong ty chung khoan thuc hien tu doanh thong qua viec mua va ban chung 
khoan, tao tinh thanh khoan tren thi tr-Cng cap hai. Tren nhung thi tr-Cng 
chung khoan phat trien, cac nha tao lap thi tr-Cng (Market - Makers) sfr 
dung nghiep vu mua ban chung khoan tren thi tr-Cng OTC de tao thi tr-Cng. 
Theo do, ho lien tuc co nhung bao gia de mua hoac ban chung khoan vcfi cac 
nha kinh doanh chung khoan khac. N h- vay, ho se duy tri mot thi tr-Cng 
lien tuc doi vcfi chung khoan ma ho kinh doanh.

Cac hinh th0c giao dich trong hoat dong tu doanh:

Giao dich gian tiep: Cong ty chung khoan dat cac lenh mua va ban 
chung khoan tren Sb giao dich, lenh cua ho co the thuc hien vcfi bat ky khach 
hang nao khong d-oc xac dinh tr-6c.

Giao dich true tiep: La giao dich tay doi giua hai cong ty chung khoan 
hay giua cong ty chung khoan vcti mot khach hang thong qua th-ong l-ong. 
Doi t-ong cua cac giao dich truc tiep la cac loai chung khoan dang ky giao 
dich b thi tr-Cng OTC.

5.3.I.3. Nghiep vu bao lanh phat hanh

De thuc hien thanh cong cac dot chao ban chung khoan ra cong chung, 
doi hoi to ch0c phat hanh phai can den cac cong ty chung khoan t -  van cho 
dot phat hanh va thuc hien bao lanh, phan phoi chung khoan ra cong chung. 
Day chinh la nghiep vu bao lanh phat hanh cua cac cong ty chung khoan va 
la nghiep vu chiem ty le doanh thu kha cao trong tong doanh thu cua cong ty 
chung khoan.

N h- vay, nghiep vu bao lanh phat hanh la viec cong ty chung khoan co 
ch0c nang bao lanh (sau day goi tat la to ch0c bao lanh -TCBL) giup to ch0c 
phat hanh thuc hien cac thu tuc tr-6c khi chao ban chung khoan, to ch0c 
viec phan phoi chung khoan va giup binh on gia chung khoan trong giai 
doan dau sau khi phat hanh. Tren thi tr-Cng chung khoan, to ch0c bao lanh 
phat hanh khong chi co cong ty chung khoan ma con bao gom cac dinh che
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tai chinh khac nhu ngan hang dau tu, nhung thong thuCng viec cong ty 
chung khoan nhan bao lanh phat hanh thuCng kiem luon viec phan phoi 
chung khoan, con cac ngan hang dau tu thuCng dung ra nhan bao lanh phat 
hanh (hoac thanh lap to hop bao lanh phat hanh) sau do chuyen phan phoi 
chung khoan cho cac cong ty chung khoan tu doanh hoac cac thanh vien 
khac.

Hoat dong bao lanh phat hanh cua cong ty chung khoan duoc the hien 
tren sc do 5-2.

Khi mot to chuc muon phat hanh chung khoan, to chuc do g ii yeu cau 
bao lanh phat hanh den cong ty chung khoan. Cong ty chung khoan co the se 
ky mot hop dong tu van quan ly de tu van cho to chuc phat hanh ve loai 
chung khoan can phat hanh, so luong chung khoan can phat hanh, dinh gia 
chung khoan va phucng thuc phan phoi chung khoan den cac nha dau tu 
thich hop. De duoc phep bao lanh phat hanh, cong ty chung khoan phai de 
trinh mot phucng an ban va cam ket bao lanh len Uy ban chung khoan. Khi 
cac noi dung cc ban cua phucng an phat hanh duoc Uy ban chung khoan 
thong qua. Cong ty chung khoan co the truc tiep ky hop dong bao lanh hoac 
thanh lap nghiep doan bao lanh de ky hop dong bao lanh giua nghiep doan 
va to chuc phat hanh.

Khi Uy ban chung khoan cho phep phat hanh chung khoan va den thCi 
han giay phep phat hanh co hieu luc, cong ty chung khoan (hoac nghiep 
doan bao lanh) thuc hien phan phoi chung khoan. Cac hinh thuc phan phoi 
chung khoan chu yeu la:

- Ban rieng cho cac to chuc dau tu tap the, cac quy dau tu, quy bao 
hiem, quy huu tri.

- Ban truc tiep cho cac co dong hien thCi hay nhung nha dau tu co quan 
he vcfi to chuc phat hanh.

- Ban rong rai ra cong chung

Den dung ngay theo hop dong, cong ty bao lanh phat hanh phai giao 
tien ban chung khoan cho to chuc phat hanh. So tien phai thanh toan la gia 
tri chung khoan phat hanh trU di phi bao lanh.
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So do 5-2: Quy trinh cua hoat dong bao lanh phat hanh chung khoan

To chuc 
phat hanh

C" CONG TY " V  
CH0NG K H O A N , X

Nhan yeu cau bao lanh

Ky hop dong tu van quan lyI
- De trinh phucng an ban,

- Cam ket bao lanh

Lap nghiep doan bao lanh

Ky hop dong bao lanh

Nop ho sc xin phep 
phat hanh

T
Tham do thi truCngI

- Cong bo viec phat hanh
- Phan phat bao cao bach

- Phan phat phieu dang ky mua CK
- Nhan tien dat coc

±
Giay phep phat hanh CK co hieu luc

T
- Phan phoi cd phieu tren cc sd 

phieu dang ky

Binh 6n thi truCng Luu ky CK

Nhan giay phep 
phat hanh

Thanh toan
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5.3.1.4. Nghiep vu quan ly danh muc dau tu

Day la nghiep vu quan ly von uy thac cua khach hang de dau t -  vao 
chung khoan thong qua danh muc dau t -  nham sinh loi cho khach hang tren 
co sb tang loi nhuan va bao toan von cho khach hang. Quan ly danh muc dau 
t -  la mot dang nghiep vu t -  van mang tinh chat tong hop co kem theo dau t-, 
khach hang uy thac tien cho cong ty chung khoan thay mat minh quyet dinh 
dau t -  theo mot chien l-oc hay nhung nguyen tac da d-oc khach hang chap 
thuan hoac yeu cau (m0c loi nhuan ky vong; rui ro co the chap nhan...vv).

Quy trinh cua nghiep vu quan ly danh muc dau tu  co the duoc khai 
quat bao gom cac budc nhu  sau:

- Xuc tien tim hieu va nhan quan ly: cong ty chung khoan va khach 
hang tiep xuc va tim hieu ve kha nang tai chinh, chuyen mon tU do d-a ra 
cac yeu cau ve quan ly von uy thac.

- Ky hop dong quan ly: CTCK ky hop dong quan ly giua khach hang va 
cong ty theo cac yeu cau, noi dung ve von, thCi gian uy thac, muc tieu dau 
t-, quyen va trach nhiem cua cac ben, phi quan ly danh muc dau t-.

- Thuc hien hop dong quan ly: cong ty chung khoan thuc hien dau t -  
von uy thac cua khach hang theo cac noi dung da d-oc cam ket va phai dam 
bao tuan thu cac quy dinh ve quan ly von, tai san tach biet giua khach hang 
va chinh cong ty.

- Ket thuc hop dong quan ly: khach hang co nghia vu thanh toan cac 
khoan phi quan ly theo hop dong ky ket va xfr ly cac tr-Cng hop khi cong ty 
chung khoan bi ng-ng hoat dong, giai the hoac pha san.

5.3.1.5. Nghiep vu tu  van dau tu  chutng khoan

Cung n h - cac loai hinh t -  van khac, t -  van dau t -  chung khoan la 
viec cong ty chung khoan thong qua hoat dong phan tich de d -a  ra cac lCi 
khuyen, phan tich cac tinh huong va co the thuc hien mot so cong viec 
dich vu khac lien quan den phat hanh, dau t -  va co cau tai chinh cho 
khach hang.
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Hoat dong tu  van chting khoan duqc phan loai theo cac tieu chi sau:

- Theo hinh thtic cua hoat dong t-  van: bao gom tu van truc tiep (gap gd 
khach hang truc tiep hoac thong qua thu tU, dien thoai) va tu van gian tiep 
(thong qua cac an pham, sach bao) de tu van cho khach hang.

- Theo m0c do uy quyen cua t -  van: bao gom tu van goi y (goi y cho 
khach hang ve phucng cach dau tu hop ly, quyet dinh dau tu la cua khach 
hang) va tu van uy quyen (vUa tu van vUa quyet dinh theo su phan cap, uy 
quyen thuc hien cua khach hang).

- Theo doi t-ong cua hoat dong t -  van: bao gom tu van cho nguCi phat 
hanh (tu van cho to chuc du kien phat hanh: cach thuc, hinh thuc phat hanh, 
xay dung ho sc, ban cao bach...va giup to chuc phat hanh trong viec lua chon 
to chuc bao lanh, phan phoi chung khoan) va tu van dau tu (tu van cho khach 
hang dau tu chung khoan tren thi truCng th0 cap ve gia, thCi gian, dinh 
hucng dau tu vao ac loai chung khoan...vv).

Nguyen tac c-  ban cua hoat dongtu van:

Hoat dong tu van la viec nguCi tu van s i  dung kien thuc, do chinh la 
von chat xam ma ho da bo ra de kinh doanh nham dem lai loi nhuan (hieu 
qua) cho khach hang. Nha tu van doi hoi phai het sue than trong trong viec 
dua ra cac lCi khuyen doi vcfi khach hang, vi vcfi lCi khuyen do khach hang 
co the thu ve loi nhuan lcfn hoac thua l6, tham chi pha san, con nguCi tu van 
thu ve cho minh khoan thu phi ve dich vu tu van (bat ke tu van do thanh 
cong hay khong). Hoat dong tu van doi hoi phai tuan thu mot so nguyen tac 
cc ban sau:

- Khong dam bao chac chan ve gia tri chting khoan: gia tri chung khoan 
khong phai la mot so co dinh, no luon thay doi theo cac yeu to kinh te, tam 
ly va di6n bien thuc ti6n cua thi truCng.

- Luon nhac nhd khach hang rang nhung lCi tu van cua minh dua tren 
cc sC phan tich cac yeu to ly thuyet va nhung di6n bien trong qua kh0, co the 
la khong hoan toan chinh xac va khach hang la nguCi quyet dinh cuoi cung
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trong viec sfr dung cac thong tin tU nha t -  van de dau t-, nha t -  van se khong 
chiu trach nhiem ve nhung thiet hai kinh te do lCi khuyen d-a ra.

- Khong d-oc du do, mdi chao khach hang mua hay ban mot loai chung 
khoan nao do, nhung lCi t -  van phai d-oc xuat phat tU nhung co sb khach 
quan la qua trinh phan tich, tong hop mot cac khoa hoc, logic cac van de 
nghien c0u.

5.3.2. C ac n g h iep  vu phu trd

a. L -u  ky chting khoan: La viec l-u  giu, bao quan chung khoan cua 
khach hang thong qua cac tai khoan l-u  ky chung khoan. Day la quy dinh 
bat buoc trong giao dich chung khoan, bbi vi giao dich chung khoan tren thi 
tr-Cng tap trung la hinh thuc giao dich ghi so, khach hang phai mb tai khoan 
l-u  ky chung khoan tai cac cong ty chung khoan (neu chung khoan phat 
hanh d-6i hinh thuc ghi so) hoac ky gfri cac chung khoan (neu phat hanh 
d-6i hinh thuc chung chi vat chat). Khi thuc hien dich vu l-u  ky chung 
khoan cho khach hang, cong ty chung khoan se nhan d-oc cac khoan thu phi 
l-u  ky chung khoan, phi gfri, phi rut va phi chuyen nh-ong chung khoan.

b. Quan ly thu nhap cua khach hang (quan ly co ttic): xuat phat tU viec 
l-u  ky chung khoan cho khach hang, cong ty chung khoan se theo d5i tinh 
hinh thu lai, co tuc cua chung khoan va dung ra lam dich vu thu nhan va chi 
tra co tuc cho khach hang thong qua tai khoan cua khach hang.

c. Nghiep vu tin dung: Doi vcti cac thi tr-Cng chung khoan phat trien, 
ben canh nghiep vu moi gicti chung khoan cho khach hang de h-bng hoa 
hong, cong ty chung khoan con trien khai dich vu cho vay chung khoan de 
khach hang thuc hien giao dich ban khong (short sale) hoac cho khach hang 
vay tien de khach hang thuc hien nghiep vu mua ky quy (margin purchase).

Cho vay ky quy la hinh thuc cap tin dung cua cong ty chung khoan cho 
khach hang cua minh de ho mua chung khoan va sfr dung cac chung khoan 
do lam vat the chap cho khoan vay do. Khach hang chi can ky quy mot phan, 
so con lai se do cong ty chung khoan 0ng tr-6c tien thanh toan. Den ky han
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thoa thuan, khach hang phai hoan tra du so goc vay cung vcfi lai cho cong ty 
chung khoan. Truong hop khach hang khong tra duoc no, thi cong ty se phat 
mai so chung khoan da mua de thu hoi no.

d. Nghiep vu quan ly quy: C mot so thi truCng chung khoan, phap luat 
ve thi truCng chung khoan con cho phep cong ty chung khoan duoc thuc 
hien nghiep vu quan ly quy dau tu. Theo do, cong ty chung khoan c i  dai 
dien cua minh de quan ly quy va s i  dung von va tai san cua quy dau tu de 
dau tu vao chung khoan. Cong ty chung khoan duoc thu phi dich vu quan ly 
quy dau tu.
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CAU HOI ON TAP

1. Trinh bay cac mo hinh to ch0c kinh doanh chung khoan.. Viet Nam 
dang ap dung mo hinh nao va tai sao?

2. Cac loai hinh to ch0c cua cong ty chung khoan (CTCK). Lien he thuc 
ti6n Viet Nam?

3. Binh luan ve dieu kien va thu tuc thanh lap CTCK b Viet Nam hien
nay?

4. Nguyen tac hoat dong cua CTCK. Lien he thuc ti6n ap dung cac 
nguyen tac nay cua cac CTCK Viet Nam?

5. Trinh bay tom tat cac nghiep vu chinh cua mot CTCK? Lien he thuc 
ti6n hoat dong cua cac CTCK Viet Nam hien nay?

* Xem them Giao trinh nghiep vu moi gidi, Khoa Ngan hang - Tai chinh, DH.KTQD
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CH— NG  6

CAC GIAO D!CH CHUNG KHOAN

6.1. HE THONG GIAO DICH C H 0N G  KHOAN

6.1.1. He th o n g  g ia o  d ich  d au  g ia  th e o  len h  v a  d au  g ia  

th e o  gia*

He thong giao dich dau gia theo gia (Price-driven system) la he thong 
giao dich co su xuat hien cua nhung nha tao lap thi tr-Cng (market 
markers/dealers) cho mot so loai chung khoan nao do. Nhung nha tao lap thi 
tr-Cng co nghia vu chao cac m0c gia mua va ban tot nhat. Giao dich trong 
thi tr-Cng khCp gia duoc thuc hien giua mot ben la ng-Ci dau t -  va mot ben 
la nha tao lap thi tr-Cng. Gia thuc hien d-oc xac dinh tren co sC canh tranh 
giua nhung ng-Ci tao thi tr-Cng, ng-Ci dau t -  chi can lua chon m0c gia phu 
hop (thay vi dat lenh giao dich). Nhung ng-Ci tao thi tr-Cng d-oc h-Cng 
phan chenh lech (spread) giua gia mua va gia ban trong cac giao dich.

He thong giao dich dau gia theo gia (khCp gia) co nhung -u  diem va 
han che nhat dinh. C u diem cua he thong giao dich khCp gia la co tinh thanh 
khoan va on dinh cao. Tuy nhien, he thong nhung ng-Ci tao thi tr-Cng dong 
vai trC tang c-Cng tinh thanh khoan cua thi tr-Cng, song cung co the bop 
meo co che xac lap gia tren thi tr-Cng va tang chi phi giao dich cua ng-Ci 
dau t-. Viec sfr dung he thong khCp gia dCi hoi phai co nhung dinh che tai 
chinh du manh ve von cung nh- ky nang dau t -  chuyen nghiep dam nhiem 
vai trC cua nhung ng-Ci tao thi tr-Cng. Nhin chung, thi tr-Cng khCp gia van 
hanh rat ph0c tap, vi vay, khong d-oc ap dung C cac thi tr-Cng mCi hinh 
thanh. Ben canh do, trong he thong nay luon tiem an hanh vi giao dich 
khong cong bang cua nhung ng-Ci tao thi tr-Cng do ho co d-oc nhung dac

* Tham khao Giao trinh nhung van ®e co ban ve chting khoan va TTCK cua UBCKNN va cac sach 
dich.
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quyen ve thong tin thi tr-Cng. Van de quan ly doi vCi thi tr-Cng khCp gia la 
mot trong nhung ly do khien cho cac SGDCK thien ve lua chon he thong 
khCp lenh cho he thong giao dich.

He thong giao dich dau gia theo lenh (order-driven system): la he 
thong giao dich trong do lenh giao dich cua ng-Ci dau t -  d-oc khCp truc tiep 
vCi nhau khong co su tham gia cua ng-Ci tao lap thi tr-Cng. M0c gia thuc 
hien la m0c gia thoa man ca ben mua va ben ban. Gia thuc hien d-oc xac 
dinh tren co sC canh tranh (dau gia) giua nhung ng-Ci dau t-. Ng-Ci dau t -  
phai tra mot khoan phi moi giCi cho cong ty chung khoan (theo ty le quy 
dinh hoac thoa thuan). Khoan phi moi giCi nay nhin chung thap hon so vCi 
phi tren thi tr-Cng khCp gia.

He thong giao dich khCp lenh hien nay d-oc cac SGDCK tren the giCi 
ap dung rong rai do co nhung -u  viet hon so vCi he thong dau gia theo gia.

Tr-Cc het, qua trinh xac lap gia d-oc thuc hien mot cach hieu qua. Tat 
ca cac lenh mua va ban canh tranh vCi nhau, qua do ng-Ci dau t -  co the giao 
dich tai m0c gia tot nhat. Them vao do, do khong co su hien dien cua nhung 
nha tao lap thi tr-Cng nen he thong dam bao tinh minh bach cua thi tr-Cng 
do lenh giao dich cua nha dau t -  d-oc thuc hien theo nhung quy tac ghep 
lenh.

Dong thCi, bang cach theo d5i thong tin d-oc cong bo, ng-Ci dau t -  co 
the d -a ra nhung quyet dinh kip thCi tr-Cc tinh hinh di6n bien cua thi tr-Cng. 
Cuoi cung, mot trong nhung -u  diem khac cua he thong khCp lenh la chi phi 
giao dich thap, ky thuat giao dich don gian, d6 theo d5i va kiem tra va giam 
sat.

Tuy nhien, he thong giao dich dau gia theo lenh co nh-oc diem la gia ca 
d6 bien dong khi co su mat can doi cung cau, kha nang thanh toan va linh 
hoat khong cao.

6.1.2. K h6p lenh d inh ky v a  khdp  lenh lien tu c

Co hai ph-ong th0c ghep lenh tren he thong dau gia theo lenh, do la 
khCp lenh lien tuc va khCp lenh dinh ki.
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Khop lenh lien tuc (continuous auction) la ph-ong thuc giao dich d-oc 
thuc hien lien tuc khi co cac lenh doi ung d-oc nhap vao he thong.

Uu diem cua hinh thtic kM p lenh lien tuc:

- Gia ca phan anh tuc thCi cac thong tin tren thi tr-Cng. He thong cung 
cap muc gia lien tuc cua chung khoan, tU do tao dieu kien cho nha dau t -  
tham gia thi tr-Cng mot cach nang dong va th-Cng xuyen vi nha dau t -  co 
the ngay lap tuc thuc hien d-oc lenh hoac neu khong cung se nhan d-oc 
phan hoi tU thi tr-Cng mot cach nhanh nhat de kip thCi dieu chinh cac quyet 
dinh dau t -  tiep sau.

- Khoi l-ong giao dich lcfn, toc do giao dich nhanh, vi vay, hinh thuc 
khcfp lenh nay phu hop vcfi cac thi tr-Cng co khoi l-ong giao dich lcfn va soi 
dong.

- Han che d-oc chenh lech giua gia lenh mua va lenh ban, tU do thuc 
day cac giao dich xay ra th-Cng xuyen va lien tuc.

Nhuac diem cua hinh thtic khop lenh lien tuc:

- Hinh thuc khcfp lenh lien tuc chi tao ra muc gia cho mot giao dich dien 
hinh ch0 khong phai la tong hop cac giao dich.

Khop lenh dinh ky (call auction) la ph-ong thuc giao dich dua tren co 
sC tap hop tat ca cac lenh mua va ban trong mot khoang thCi gian nhat dinh, 
sau do khi den giC chot gia giao dich, gia chung khoan d-oc khcfp tai muc 
gia dam bao thuc hien d-oc khoi l-ong giao dich la len nhat (khoi l-ong 
mua va ban nhieu nhat).

Trong tr-Cng hop co nhieu muc gia cho khoi l-ong giao dich la len nhat 
va bang nhau thi se lua chon muc gia gan vcfi muc gia dong cua cua phien 
giao dich ngay hom tr-cfc lam gia giao dich. Tr-Cng hop dac biet, khi co 2 
muc gia cho khoi l-ong giao dich la lcfn nhat va gia dong cUa cua phien giao 
dich tr-cfc C giua 2 muc gia thi tuy theo tung SGDCK se lua chon muc gia 
cao hon hoac muc gia co chenh lech khoi l-ong mua ban thap nhat lam gia 
giao dich. Viec lua chon muc gia giao dich nh- tren nham dam bao tinh on
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dinh va lien tuc theo dung nguyen tac, muc dich to ch0c va van hanh cua thi 
tr-Cng chung khoan.

Vi du: Trong khoang thCi gian tU 9h00-9h55 phut, tai SGDCK, nha moi 
gicfi tap hop cac lenh mua va lenh ban cua chung khoan xyz. De don gian 
hoa, chung ta gia sU cac lenh mua va ban deu la cac lenh thi tr-Cng va lenh 
gicfi han. Trong khoang thCi gian nhan lenh, chung ta co bang tong ket doi 
vcfi chung khoan xyz nh- sau:

Mua

Gia

Ban

Ma so 
KH

So luong Tich luy Tich luy So luong Ma so KH

M001 250 250 Thi truCng

M002 150 400 100.000 1900 250 B009

- 400 90.000 1650 300 B008

M003 200 600 85.000 1350 250 B007

M004 300 900 80.000 1100 200 B006

M005 250 1150 75.000 900 50 B005

M006 150 1300 73.000 850 150 B004

M007 300 1600 70.000 700 200 B003

M008 200 1800 65.000 500 -

M009 300 2100 60.000 500 300 B002

Thi truCng 200 200 B001

Theo vi du tren, co 2 muc gia (80.000 dong va 75.000 dong) cho khoi 
l-ong giao dich lcfn nhat va bang nhau (900 co phieu). Vi vay, neu phien 
dong cua tr-6c, gia giao dich la 70.000 dong/co phieu, thi muc gia 75.000 
dong la muc gia giao dich.

Trong tr-Cng hop, gia dong cUa ngay hom tr-6c la 77.500 dong/co 
phieu thi tuy theo tung SGDCK se lua chon muc gia cao hon (80.000) hoac 
muc gia co chenh lech mua ban it hon lam gia giao dich.
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Khcfp lenh dinh ky la ph-ong thuc phu hop nham xac lap muc gia can 
bang tren thi tr-Cng. Do lenh giao dich cua nha dau t -  d-oc tap hop trong 
mot khoang thCi gian nhat dinh nen khcfp lenh dinh ky co the ngan chan 
d-oc nhung dot bien ve gia th-Cng xuat hien d-cfi anh h-Cng cua lenh giao 
dich co khoi l-ong lcfn hoac th-a theft. Ph-ong thuc nay cung rat huu hieu 
trong viec giam thieu nhung bien dong ve gia nay sinh tU tinh trang giao 
dich bat th-Cng, tao su on dinh gia can thiet tren thi tr-Cng. Tuy nhien, gia 
chung khoan d-oc xac lap theo ph-ong thuc khcfp lenh dinh ky khong phan 
anh tuc thCi thong tin thi tr-Cng va han che co hoi tham gia giao dich cua 
ng-Ci dau t-. Khcfp lenh dinh ky th-Cng d-oc cac SGDCK sU dung de xac 
dinh gia mC cUa, dong cUa hoac gia chung khoan d-oc phep giao dich lai sau 
mot thCi gian tam ng-ng giao dich.

Trong thuc te, cac SGDCK ap dung he thong giao dich ghep lenh 
th-Cng ket hop ca 2 hinh thuc: khcfp lenh dinh ky va khcfp lenh lien tuc. 
Khcfp lenh dinh ky d-oc ap dung de xac dinh gia mC cUa, gia giua cac phien 
(quy dinh thCi diem nhat dinh) va gia dong cUa. Trong khoang thCi gian tU 
mC cUa den dong cUa se ap dung hinh thuc khcfp lenh lien tuc.

6.1.3. Thdi g ian  g iao  dich

Cac giao dich chung khoan tren SGDCK th-Cng d-oc to chuc d-cfi dang 
phien giao dich (sang; chieu) hoac phien lien tuc (tU sang qua tr-a  den 
chieu). Yeu to quyet dinh thCi gian giao dich la quy mo cua thi tr-Cng chung 
khoan, dac biet la tinh thanh khoan cua thi tr-Cng. Ngay nay, xu the quoc te 
hoa thi tr-Cng chung khoan phat trien da cho phep nha dau t -  mua, ban 
chung khoan thong qua he thong giao dich truc tuyen, va do cac mui giC 
chenh lech nhau, nen cac SGDCK dang co xu h-Cng giao dich 24/24h trong 
ngay.

Tai hau het cac SGDCK tren the gicfi, giao dich chung khoan th-Cng 
di6n ra trong cac ngay lam viec trong tuan. Cung co noi, do thi tr-Cng nho 
be va kem tinh thanh khoan nen thuc hien giao dich mot phien hoac giao 
dich cach ngay. Tuy nhien, viec giao dich cach ngay cung vcfi chu ky thanh 
toan keo dai co the anh h-Cng len den tinh thanh khoan cua thi tr-Cng, lam 
cham co hoi dau t -  va vCng quay tai chinh.
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6.1.4. Loai g iao  dich

Giao dich chung khoan co the d-oc phan loai dua tren thCi gian thanh 
toan va tinh chat cua cac giao dich thanh: giao dich thong th-Cng; giao dich 
giao ngay; giao dich ky han; giao dich t-ong lai va giao dich quyen chon.

- Giao dich thong thuomg (regular transaction) la cac giao dich pho 
bien tren thi tr-Cng chung khoan. Sau khi giao dich chung khoan di6n ra, xU 
ly thanh thanh toan sau giao dich la mot qua trinh ph0c tap va dCi hoi phai 
co thCi gian. Tuy nhien, theo khuyen cao cua nhom G-30, chuan muc cho 
chu ky thanh toan thong th-Cng la T+3. Viec rut ngan chu ky thanh toan co 
y nghia quan trong trong viec thu hut nha dau t-. Ngoai ra, chu ky thanh 
toan cang d-oc rut ngan thi rui ro thanh toan cang d-oc giam thieu.

- Giao dich dac biet (special transaction) la cac giao dich co tinh chat 
dac biet, bao gom: giao dich cac co phieu mcfi niem yet; giao dich trong 
tr-Cng hop tach gop co phieu; giao dich lo lcfn (giao dich khoi); giao dich lo 
le; giao dich khong d-oc h-Cng co tuc; giao dich ky quy (giao dich bao 
chung); giao dich ban khong.

- Giao dich giao ngay (cash transaction) la loai giao dich d-oc thanh 
toan ngay trong ngay giao dich (ngay T). Loai giao dich nay hau nh- khong 
co rui ro thanh toan vi qua trinh thanh toan d-oc thuc hien ngay sau khi giao 
dich di6n ra. Giao dich giao ngay th-Cng d-oc ap dung C mot so thi tr-Cng 
co he thong thanh toan tien tien va chu yeu doi vcfi giao dich trai phieu.

- Giao dich ky han (forward transaction) la loai giao dich d-oc thanh 
toan vao mot ngay co dinh d-oc xac dinh tr-cfc trong t-ong lai hoac theo su 
thoa thuan giua hai ben mua va ban, hien nay loai hinh giao dich nay hau 
nh- khong cCn d-oc thuc hien.

- Giao dich tuong lai (Futures Transaction). Giao dich t-ong lai giong 
nh- giao dich cac hop dong ky han, song hop dong t-ong lai co nhung dac 
diem khac vcfi hop dong ky han C cac diem:

+ Cac hop dong t-ong lai ve chung khoan d-oc tieu chuan hoa bCi cac 
luat le cua SC giao dich chung khoan;
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+ Cac hop dong t-ong lai d-oc quy dinh r5 ve noi dung mua ban va 
d-oc mua ban tren SGDCK.

- Giao dich quyen chon (Option Transaction) la cac giao dich quyen 
chon mua hoac quyen chon ban mot loai chung khoan nhat dinh vcti gia va 
thCi gian d-oc xac dinh tr-6c.

6.1.5. N guyen ta c  khdp  lenh

Trong khcfp lenh dinh ky, m6i lan khcfp lenh se hinh thanh mot muc gia 
thuc hien duy nhat - la muc gia thoa man dieu kien thuc hien d-oc mot khoi 
l-ong giao dich lcfn nhat. De xac dinh nhung lenh d-oc thuc hien trong m6i 
lan khcfp lenh, phai sU dung nguyen tac cua -u  tien khcfp lenh theo trat tu 
sau:

Th0 nhat: Uu tien ve gia (Lenh mua gia cao hon, lenh ban gia thap 
hon d-oc -u  tien thuc hien tr-6c).

Th0 hai: Uu tien thoi gian (Lenh nhap vao he thong giao dich tr-6c se 
d-oc -u  tien thuc hien tr-6c).

Th0 ba: Uu tien khach hang (Lenh khach hang - lenh moi gicfi d-oc 
-u  tien thuc hien tr-6c lenh tu doanh - lenh cua nha moi gicfi).

Th0 tu: Uu tien khoi luong (Lenh nao co khoi l-ong giao dich l6n hon 
se d-oc -u  tien thuc hien tr-6c).

Ngoai ra, cac SGDCK co the ap dung nguyen tac phan bo theo ty le dat 
lenh giao dich.

6.1.6. Lenh g iao  d ich  v a  d inh ch u an  lenh

6.1.6.1. Lenh giao dich

Tren cac thi tr-Cng chung khoan quoc te, co rat nhieu loai lenh giao 
dich d-oc sU dung. Tren thuc te, phan lcn cac lenh giao dich d-oc ng-Ci dau 
t -  sU dung la lenh gicti han va lenh thi tr-Cng.

- Lenh thi trudng (market order) la loai lenh d-oc sU dung rat pho bien 
trong cac giao dich chung khoan. Khi sU dung loai lenh nay, nha dau t -  san 
sang chap nhan mua hoac ban theo muc gia cua thi truCng hien tai va lenh 
cua nha dau t -  luon luon d-oc thuc hien, Tuy nhien, muc gia do quan he
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cung - cau chung khoan tren thi tr-Cng quyet dinh. Vi vay, lenh thi tr-Cng 
cCn d-oc goi la lenh khong rang buoc.

Lenh thi tr-Cng la mot cong cu huu hieu co the d-oc sU dung de nang 
cao doanh so giao dich tren thi tr-Cng, tang c-Cng tinh thanh khoan cua thi 
tr-Cng. Lenh thi tr-Cng cung to ra thuan tien cho ng-Ci dau t -  vi ho chi can 
chi ra khoi l-ong giao dich ma khong can chi ra muc gia giao dich cu the va 
lenh thi tr-Cng d-oc -u  tien thuc hien tr-cfc so vcfi cac loai lenh giao dich 
khac. Ngoai ra, nha dau t -  cung nh - cong ty chung khoan se tiet kiem d-oc 
cac chi phi do it gap phai sai sot hoac khong phai sUa lenh cung nh - huy 
lenh.

Tuy nhien, lenh thi tr-Cng cung co han che nhat dinh la d6 gay ra su 
bien dong gia bat th-Cng, anh h-Cng den tinh on dinh gia cua thi tr-Cng, do 
lenh luon tiem an kha nang d-oc thuc hien C mot muc gia khong the du tinh 
tr-cfc. Vi vay, cac thi tr-Cng chung khoan mcfi d -a  vao van hanh th-Cng it sU 
dung lenh thi tr-Cng va lenh thi tr-Cng thong th-Cng chi d-oc ap dung doi 
vcfi cac nha dau t -  len, chuyen nghiep, da co d-oc cac thong tin lien quan 
den mua ban va xu h-cfng van dong gia ca chung khoan tr-cfc, trong va sau 
khi lenh d-oc thuc hien. Lenh thi tr-Cng d-oc ap dung chu yeu trong cac 
tr-Cng hop ban chung khoan vi tam ly cua ng-Ci ban la muon ban nhanh 
theo gia thi tr-Cng va doi t-ong cua lenh nay th-Cng la cac chung khoan 
"nong”, nghia la cac chung khoan dang co su thieu hut hoac d -  thUa tam 
thCi.

- Lenh gi&i han (limit order) la loai lenh giao dich trong do ng-Ci dat 
lenh d-a ra muc gia mua hay ban co the chap nhan d-oc. Lenh gicfi han mua 
chi ra muc gia cao nhat ma ng-Ci mua chap nhan thuc hien giao dich; lenh 
gicfi han ban chi ra muc gia ban thap nhat ma ng-Ci chap nhan giao dich.

Mot lenh gicfi han thong th-Cng khong the thuc hien ngay, do do nha 
dau t -  phai xac dinh thCi gian cho phep den khi co lenh huy bo. Trong 
khoang thCi gian lenh gicfi han ch-a d-oc thuc hien, khach hang co the thay 
doi muc gia gicfi han. Khi het thCi gian da dinh, lenh ch-a d-oc thuc hien 
hoac thuc hien ch-a du mac nhien se het gia tri.
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Khi ra lenh gicti han, nha dau t -  can phai co su hieu biet, nhan dinh 
chinh xac, vi vay th-Cng cac lenh gicti han d-oc chuyen cho cac chuyen gia 
hon la cho cac nha moi gicfi hoa hong.

Lenh gicfi han co nhung -u  diem va nh-oc diem. Ve -u  diem, lenh gicfi 
han giup cho nha dau t -  du tinh d-oc muc lCi hoac l6 khi giao dich d-oc 
thuc hien. Tuy nhien, lenh gicfi han co nh-oc diem la nha dau t -  khi ra lenh 
gicfi han co the phai nhan rui ro do mat co hoi dau t-, dac biet la trong 
tr-Cng hop gia thi tr-Cng bo xa muc gia gicti han (ngoai tam kiem soat cua 
khach hang). Trong mot so tr-Cng hop, lenh gicfi han co the khong d-oc thuc 
hien ngay ca khi gia gicfi han d-oc dap 0ng vi khong dap 0ng d-oc cac 
nguyen tac -u  tien trong khcfp lenh.

- Lenh dting (stop order) la loai lenh dac biet de bao dam cho cac nha 
dau t -  co the thu loi nhuan tai mot muc do nhat dinh (bao ve loi nhuan) va 
phong chong rui ro trong tr-Cng hop gia chung khoan chuyen dong theo 
chieu h-cfng ng-oc lai.

Sau khi dat lenh, neu gia thi tr-Cng dat tcfi hoac v-ot qua muc gia dUng 
thi khi do lenh dung thuc te se trC thanh lenh thi tr-Cng.

Co hai loai lenh dUng: Lenh dUng de ban va lenh dUng de mua. Lenh 
dUng de ban luon dat gia thap hon thi gia hien tai cua mot chung khoan 
muon ban. Ng-oc lai, lenh dUng de mua luon dat gia cao hon thi gia cua 
chUng khoan can mua.

Lenh dUng trC thanh lenh thi tr-Cng khi gia chung khoan bang hoac 
v-ot qua mUc gia an dinh trong lenh - gia dUng. Lenh dUng th-Cng d-oc cac 
nha dau t -  chuyen nghiep ap dung va khong co su bao dam nao cho gia thuc 
hien se la gia dUng. N h- vay, lenh dUng khac vcti lenh gicfi han C ch6, lenh 
gicfi han bao dam d-oc thuc hien vcfi gia gicti han hoac tot hon.

Co bon cach co ban sU dung lenh dUng, trong do co hai cach co tinh 
chat bao ve va hai cach khac dUng de phong ngUa doi vcfi nha dau t-.

* Hai cach sfr dung lenh dfrng co tinh chat bao ve.

ThU nhat: bao ve tien lCi cua ng-Ci kinh doanh trong mot th-ong vu da 
thuc hien.

ThU hai: bao ve tien lCi cua ng-Ci ban trong mot th-ong vu ban khong.
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Vi du 1: Ong A co mua d-oc lo chan 100 co phieu xyz vao ngay 1/1 vcfi 
gia 150.000 dong/co phieu. Ngay 5/1 thi gia co phieu nay la 180.000 dong. 
Ong A nhan dinh gia co phieu cCn tang nua. Tuy vay, de de phCng nhan 
dinh do la sai, gia co phieu xyz se ha, ong ta ra mot lenh dUng ban C gia
170.000 dong, nghia la neu gia co phieu xyz ha tcfi gia 170.000 dong se d-oc 
ban ra. Nh-ng cung co the co phieu xyz ha nh-ng khong co C diem 170.000 
dong ma chi C mUc xap xi (169.000 dong hoac 171.500 dong chang han) thi 
co phieu do cung d-oc ban ra va luc nay lenh do trC thanh lenh thi tr-Cng. 
Ngay 10/1 thi gia co phieu tang len 205.000 dong/co phieu. Ong A dat d-oc 
mot muc loi nhuan mcfi, tuy nhan dinh gia co phieu tiep tuc tang den dinh 
cua trao l-u, nh-ng ong khong the khong nghi ngC la co phieu tat yeu se 
phai giam gia vao mot thCi diem trong t-ong lai, nen lai dat mot lenh dUng 
de ban tai mot muc gia mcfi la 195.000 dong.

N h- vay, lenh dUng de ban luon luon dat gia thap hon thi tr-Cng. Day la 
cach ma cac nha dau co len gia ngan han th-Cng lam trong giao dich chung 
khoan.

Vi du 2: Ng-oc lai vcfi ong A, ong B thay gia thi tr-Cng cua co phieu 
abc la 100.000 dong/co phieu vao ngay 1/1. Ong ta nhan dinh no se giam 
manh trong t-ong lai, nen da den cong ty chung khoan vay 1000 co phieu 
abc va ra lenh ban ngay, hy vong trong thCi gian tcfi gia se ha, khi do ong ta 
se mua lai de tra cho cong ty chung khoan. Gia sU den ngay 5/1 gia co phieu 
abc ha xuong C muc 80.000 dong, ong ta ra lenh cho cong ty chung khoan 
mua 1000 co phieu abc de tra no. N h- vay, ong ta ky vong lCi d-oc 20.000 
dong do chenh lech gia mua ban. Nh-ng de de phCng sau khi da ban khong 
(ban thU minh di vay) gia co phieu abc khong ha ma tang len ong ta ra mot 
lenh dUng de mua 110.000 dong. Nghia la neu gia len thi khi len den muc
110.000 dong lap tuc nha moi gicfi phai thuc hien mua vao tai SC giao dich 
de khong l6 v-ot qua 10.000 dong/1 co phieu.

* Hai cach sfr dung lenh dfrng co tinh chat phong ngfra.

1. PhCng ngUa su thua l6 qua lcfn trong tr-Cng hop mua ban ngay.

2. PhCng ngUa su thua l6 qua lcfn trong tr-Cng hop ban tr-cfc mua sau:
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Vi du 1: Ong Hien vUa mua mot lo chan 100 co phieu Sacom vcfi gia
100.000 dong/co phieu. Mot thong tin lam cho ong ta tin rang gia co phieu 
Sacom se len trong mot t-ong lai gan. Tuy nhien, vi su than trong cua ng-Ci 
kinh doanh chUng khoan ong ta ra mot lenh dUng de ban d-cfi gia 100.000 
dong, vi du la 95.000 dong. Luc ra lenh nay ong Hien ch-a co lCi ma cung 
ch-a bi l6 vi lenh cua lenh ong ta ch-a d-oc "cham ngCi”, dang chi la su 
phCng ngUa. Gia sU trong thuc te, nhan dinh cua ong ta la sai, gia co phieu 
Sacom ha nhanh. Khi gia ha tcfi mUc 95.000 dong nha moi gicfi lap tUc ban 
ra. N h- vay, ong Hien chi bi l6 5.000 dong/ co phieu. Su thua l6 se lcfn hon 
nhieu neu ong tac khong dung lenh dUng de ban.

Vi du 2: Ong Son la ng-Ci kinh doanh chUng khoan, ong ta ban 100 co 
phieu Ree vcfi gia 100.000 dong/co phieu vi cho rang gia se giam. Nh-ng de 
de phCng su thua l6 qua lcfn do gia len, ong Son ra lenh mua C gia 110.000 
dong. Neu nhan dinh cua ong tac la sai, gia khong giam ma tang, ng-Ci moi 
gicfi se mua 100 co phieu XZ ngay khi no len den mUc 110.000 dong hoac 
xap xi vcfi gia do.

N h- vay lenh dUng mua co tac dung rat tich cuc doi vcfi nha dau t -  
trong viec ban khong. Lenh dUng ban co tac dung bao ve khoan loi nhuan 
hoac han che thua l6 doi vcfi cac nha dau t-.

Tuy nhien, lenh dUng cung co nhieu nh-oc diem. Khi co mot so l-ong 
lcfn cac lenh dUng d-oc "cham ngCi”, su nao loan trong giao dich se xay ra 
khi cac lenh dUng trC thanh lenh thi tr-Cng, tU do bop meo gia ca chUng 
khoan va muc dich cua lenh dUng la gicfi han thua l6 va bao ve loi nhuan 
khong d-oc thuc hien.

De han che nh-oc diem tren, ng-Ci ta tien hanh ket hop giua lenh dUng 
va lenh gicfi han thanh lenh dUng gicfi han.

- Lenh dting gi&i han (stop limit order) la loai lenh sU dung de nham 
khac phuc su bat dinh ve mUc gia thuc hien tiem an trong lenh dUng. Doi vcfi 
lenh dUng gicfi han, ng-Ci dau t -  phai chi r5 hai mUc gia: mot mUc gia dUng 
va mot mUc gia gicfi han. Khi gia thi tr-Cng dat tcfi hoac v-ot qua mUc gia 
dUng thi lenh dUng se trC thanh lenh gicfi han thay vi thanh lenh thi tr-Cng.
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Vi du: Ong Hien ra mot lenh dUng ban 100 co phieu TMS, gia dUng 55, 
gia gicti han 54. Dieu nay co nghia la lenh tren se d-oc kich hoat tai muc gia 
55 hay thap hon, tuy nhien vi co lenh gicfi han 54 nen lenh nay khong d-oc 
thuc hien tai muc gia thap hon 54. Qua trinh thuc hien lenh dUng ban se gom 
2 b-6c: B-6c 1, lenh dUng d-oc cham ngoi; B-6c 2, thuc hien lenh tai muc 
gia gicfi han hoac tot hon.

Han che cua lenh dUng gicti han la khong d-oc ap dung tren thi tr-Cng 
OTC vi khong co su can bang giua gia cua nha moi gicfi va ng-Ci dat lenh.

- Lenh mcf la lenh co hieu luc vo han. V6i lenh nay, nha dau t -  yeu cau 
nha moi gicfi mua hoac ban chung khoan tai muc gia ca biet va lenh co gia 
tri th-Cng xuyen cho den khi bi huy bo.

- Lenh stia doi la lenh do nha dau t -  d -a vao he thong de sUa doi mot 
so noi dung vao lenh goc da dat tr-6c do (gia, khoi l-ong, mua hay ban...). 
Lenh sUa doi chi d-oc chap nhan khi lenh goc ch-a d-oc thuc hien.

- Lenh huy bo (Cancel order) la lenh do khach hang d-a vao he thong 
de huy bo lenh goc da dat tr-6c do. Lenh huy bo chi d-oc chap nhan khi 
lenh goc ch-a d-oc thuc hien.

6.1.6.2. Dinh chuan lenh

Di kem cac lenh co ban tren la cac dinh chuan lenh. Dinh chuan lenh la 
cac dieu kien thuc hien lenh ma nha dau t -  quy dinh cho nha moi gicfi khi 
thuc hien giao dich. Khi ket hop cac dinh chuan lenh vcfi cac lenh co ban, 
chung ta se co mot danh muc cac lenh khac nhau.

+ Lenh co gia tri trong ngay (Day Order). La lenh giao dich co gia tri 
trong ngay. Neu lenh khong d-oc thuc hien trong ngay thi se d-oc tu dong 
huy bo.

+ Lenh den cuoi thang (GTM- Good Till Month) la lenh giao dich co 
gia tri den cuoi thang.

+ Lenh co gia tri den khi huy bo (GTC- Good Till Canceled) la lenh co 
gia tri den khi khach hang huy bo hoac da thuc hien xong.

+ Lenh tu do quyet dinh (NH- Not Held) la lenh giao dich cho phep cac 
nha moi gicti d-oc tu do quyet dinh ve thCi diem va gia ca trong mua ban

Tr-dng Dai hoc Kinh teQuoc dan 151



GIAO TRINH THI TRUdNG CHUNG KHOAN

chung khoan cho khach hang. Vcfi loai lenh nay, nha moi gicfi se xem xet thi 
tr-Cng va quyet dinh thCi diem, muc gia mua ban tot nhat cho khach hang 
song khong phai chiu trach nhiem doi vcfi hau qua giao dich.

+ Lenh thuc hien tat ca hay huy bo (AON - All or Not) tuc la toan bo 
cac noi dung cua lenh phai d-oc thuc hien dong thCi trong mot giao dich, 
neu khong thi huy bo lenh.

+ Lenh thuc hien ngay toan bo hoac huy bo (FOK - Fill or Kill) la lenh 
yeu cau thuc hien ngay toan bo noi dung cua lenh neu khong thi huy bo 
lenh.

+ Lenh thuc hien ngay ttic khac hoac huy bo (IOC - Immediate or 
Cancel) tuc la lenh trong do toan bo noi dung lenh hoac tUng phan se phai 
d-oc thuc thi ngay tuc khac, phan cCn lai se d-oc huy bo.

+ Lenh tai luc md cua hay dong cfia (At the opening or market on close 
Order) la lenh d-oc ra vao thCi diem mC cUa hoac dong cUa.

+ Lenh tuy chon (Either/or Order hay Contingent Order) la lenh cho 
phep nha moi gicfi lua chon mot trong hai giai phap hoac la mua theo lenh 
gicfi han hoac la ban theo lenh dUng. Khi thuc hien theo mot giai phap thi 
huy bo giai phap kia.

+ Lenh tham du nhung khong phai tham du dau tien (PNI) tuc la loai 
lenh ma khach hang co the mua hoac ban mot so lcfn chung khoan nh-ng 
khong phu thuoc vao thCi ky tao gia mcfi do do khong lam thay doi gia co 
phieu, trai phieu tren thi tr-Cng. Loai giao dich nay cho phep ng-Ci mua 
hoac ng-Ci ban tich luy hoac phan phoi chung khoan tren thi tr-Cng ma 
khong anh h-Cng den cung va cau loai chung khoan do tren thi tr-Cng.

+ Lenh hoan doi (Switch Order) la lenh ban chung khoan nay, mua 
chung khoan khac de h-Cng chenh lech gia.

+ Lenh mua giam gia (Buy Minus) la lenh giao dich trong do quy dinh 
nha moi gicfi hoac la mua theo lenh gicfi han hoac la mua theo lenh thi 
tr-Cng vcfi gia thap hon gia giao dich tr-cfc do mot chut.
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+ Lenh ban tang gia (Sell Plus) la lenh giao dich trong do yeu cau nha 
moi gicfi hoac la ban theo lenh gicfi han hoac la ban theo lenh thi tr-Cng vcfi 
muc gia cao hon gia giao dich tr-cfc do mot chut.

+ Lenh giao dich cheo co phieu (Crossing Stocks) la lenh ma nha moi 
gicfi phoi hop lenh mua va lenh ban vcti mot chung khoan cUng thCi gian giua 
hai khach hang de h-Cng chenh lech gia.

6.1.7. Ddn vi g iao  dich

Tren thi tr-Cng chung khoan, chung khoan d-oc giao dich khong theo 
tUng chung khoan rieng le ma theo don vi giao dich hay con goi theo lo (lot) 
chung khoan. Can c0 vao lo chung khoan de co the phan chia thanh cac khu 
vuc giao dich khac nhau. Viec quy dinh don vi giao dich lcn hay nho se co 
anh h-Cng den kha nang tham gia cua nha dau t -  cung nh- kha nang xU ly 
lenh cua he thong thanh toan bU trU tren thi tr-Cng. Don vi giao dich d-oc 
quy dinh cu the cho tUng loai chung khoan (co phieu, trai phieu, chung chi 
quy dau t-, cong cu phai sinh...).

- Lo chan (round- lot). Mot lo chan doi vcti co phieu, chung chi quy dau 
t -  thong th-Cng la 100 co phieu hoac chung chi quy dau t-. Mot lo chan doi 
vcfi trai phieu thong th-Cng la 10 trai phieu.

- Lo le (odd- lot) la giao dich co khoi l-ong d-6i lo chan (d-6i 100 co 
phieu hoac d-6i 10 co phieu).

- Lo lan (block -lot) la giao dich co khoi l-ong t-ong doi lcfn, thong 
th-Cng tU 10.000 co phieu trC len.

Tuy nhien, ngoai viec quy dinh don vi giao dich thong nhat nh - tren, tai 
mot so SC GDCK con quy dinh don vi giao dich t-ong 0ng vcti gia tri thi 
tr-Cng cua chung khoan do.

6.1.8. Ddn vi y e t gia

Don vi yet gia (quotation unit) la cac muc gia toi thieu trong dat gia 
chung khoan (tick size). Don vi yet gia co tac dong tcti tinh thanh khoan cua 
thi tr-Cng cung nh- hieu qua cua nha dau t-. Tr-Cng hop don vi yet gia nho, 
se tao ra nhieu muc gia lua chon cho nha dau t -  khi dat lenh, nh-ng cac muc 
gia se dan trai, khong tap trung, va ng-oc lai don vi yet gia lcfn se tap trung
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d-oc cac muc gia, nh-ng se lam han che muc gia lua chon cua nha dau t- , tU 
do khong khuyen khich cac nha dau t -  nho tham gia thi tr-Cng.

Don vi yet gia d-oc tinh rieng cho tUng loai chung khoan khac nhau (co 
phieu, trai phieu) va co the ap dung theo muc thang luy tien vcfi thi gia 
chung khoan.

Vi du, hien nay C Viet Nam theo dieu 50 quyet dinh so 42-2000/QD- 
UBCK1 ngay 12/6/2000, don vi yet gia theo ph-ong thuc khcfp lenh d-oc 
quy dinh nh- sau:

Menh gia Co phieu Chung chi quy 
dau tu

Trai phieu

< 49.900 100 Dong 100 Dong 100 Dong
50.000 - 
99.500

500 Dong 500 Dong 100 Dong

> 100.000 1.000 Dong 1.000 Dong 100 Dong

Doi vcfi cac giao dich theo ph-ong phap thoa thuan, thong th-Cng cac 
thi tr-Cng chung khoan khong quy dinh don vi yet gia.

6.1.9. Bien d o  g iao  d o n g  gia

Viec quy dinh bien do giao dong gia chung khoan nham han che nhung 
bien dong lcfn ve gia chung khoan tren thi tr-Cng trong ngay giao dich. Day 
la mot trong nhieu bien phap nham ngan chan bien dong gia chung khoan 
tren thi tr-Cng. Cac nha dau t -  co the dat lenh cua ho giua gia tran (ceiling 
price) va gia san (floor price), bat ky lenh mua hay ban chung khoan nao 
nam ngoai gicfi han tren deu bi loai ra khoi he thong.

Gicfi han thay doi gia hang ngay d-oc xac dinh dua tren gia co ban va 
thong th-Cng la gia dong cUa ngay hom tr-cfc, muc gia do goi la gia tham 
chieu. Gicfi han thay doi gia co the quy dinh theo mot ty le co dinh hoac muc 
co dinh theo gia co ban. Dai bien do giao dong gia cao, thap co tac dong anh 
h-Cng rat lcfn den thi tr-Cng, mot mat co tac dung bao dam su on dinh cua 
thi tr-Cng, nh-ng dong thCi no cung giam tinh thanh khoan cua chung 
khoan, va trong mot chUng muc nao do se lam suy yeu thi tr-Cng. Thong
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th-Cng, cac thi tr-Cng mcfi d -a vao van hanh deu quy dinh bien do giao dong 
gia thap, sau do nang dan len.

6.1.10. Gia tham  ch ieu

Gia tham chieu (Reference price) la muc gia co ban de lam co sC tinh 
toan bien do giao dong gia hoac cac gia khac trong ngay giao dich. Gia tham 
chieu d-oc xac dinh cho tUng loai hinh giao dich:

- Gia tham chieu doi vcfi chung khoan dang giao dich binh th-Cng.

- Gia tham chieu doi vcfi chung khoan mcfi d -a vao niem yet.

- Gia tham chieu doi vcfi tr-Cng hop chung khoan bi d -a  vao kiem soat, 
hoac het thCi gian bi kiem soat.

- Gia tham chieu doi vcfi chung khoan d-oc d-a vao giao dich lai sau 
khi bi tam ngUng giao dich.

- Gia tham chieu doi vcfi chung khoan trong tr-Cng hop tach, gop co 
phieu.

- Gia tham chieu co phieu trong tr-Cng hop giao dich khong d-oc 
h-Cng co tuc va cac quyen kem theo.

- Gia tham chieu co phieu sau khi cong ty niem yet phat hanh co phieu 
bo sung.

Tren co sC gia tham chieu, gicfi han dao dong gia cua cac chung khoan 
d-oc tinh nh- sau:

Gia toi da = Gia tham chieu + (Gia tham chieu x|Bien do giao dong

gia|)
Gia toi thieu = Gia tham chieu - (Gia tham chieu x |Bien do giao dong

gia|)
Viec xac dinh gia tham chieu trong tUng tr-Cng hop phu thuoc vao quy 

dinh cua tUng thi tr-Cng. d  Viet Nam, theo QD 42-2000/QD-UBCK1 ngay 
12-6-2000, gia tham chieu d-oc xac dinh nh- sau:

- Gia tham chieu cua co phieu, chung chi quy dau t -  va trai phieu dang 
giao dich binh th-Cng la gia dong cUa ngay giao dich tr-cfc do.

- Tr-Cng hop chung khoan mcfi niem yet, trong ngay giao dich dau tien 
Trung tam giao dich chung khoan nhan lenh giao dich khong gicfi han bien
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do dao dong gia va lay gia dong cUa cua ngay giao dich lam gia tham chieu. 
Bien do dao dong gia d-oc ap dung tU ngay giao dich ke tiep.

- Tr-Cng hop chung khoan thuoc dien bi kiem soat, chUng khoan khong 
con thuoc dien bi kiem soat, chung khoan bi ngUng giao dich tren 30 ngay, 
thi gia tham chieu d-oc xac dinh t-ong tu nh - doi vcti tr-Cng hop chung 
khoan mcfi niem yet.

- Tr-Cng hop giao dich chung khoan khong d-oc h-Cng cac quyen kem 
theo, gia tham chieu d-oc xac dinh theo nguyen tac lay gia dong cUa cua 
ngay giao dich gan nhat dieu chinh theo gia tri cua cac quyen kem theo.

- Tr-Cng hop tach gop co phieu, gia tham chieu sau khi tach gop d-oc 
xac dinh theo nguyen tac lay gia giao dich tr-6c ngay tach gop dieu chinh 
theo ty le tach gop co phieu.

6.2. GIAO DICH MUA BAN C H 0N G  KHOAN TREN S 6  GIAO  
DICH C H 0N G  K H o AN

6.2.1. G iao dich  m ua ban  th u  co n g  tai s a n  g iao  dich

San giao dich la mot phong rong, xung quanh co nhieu bang den va 
ngay nay cac bang nay d-oc thay the bCi cac bang dien tU giao dich co lcn. 
Nhung ng-Ci moi gicfi khi nhan d-oc lenh mua ban tU khach hang se lien he 
vcfi cac chuyen gia chung khoan chuyen ve loai chung khoan giao dich de 
biet d-oc cac muc gia tot nhat va khoi l-ong tai cac muc gia. Sau do, nha 
moi gicfi se tien hanh th-ong l-ong vcfi cac nha moi gicti khac. Ban dau ho 
th-ong l-ong va thoa thuan vcfi nhau theo cac ky hieu tay da quy -6c (theo 
bang du&i), tuy nhien cac giao dich tay chi ton tai den cuoi thap nien 1980 
do co su phat trien manh me cua he thong may tinh dien tU thay the.

Vi du ky thuat thuc hien lenh mua thu cong

Ong Hien la nha moi gicfi nhan d-oc lenh tU van phong cong ty chung 
khoan yeu cau mua 200 co phieu xyz theo "gia thi tr-Cng" do nhan vien th - 
ky chuyen den. Ong Hien lap tuc tcti quay giao dich loai co phieu XYZ, 
tr-6c het quan sat ket qua hien thi tren man hinh hoac bang den C phia tren 
de biet gia vUa thuc hien (gia cua giao dich tr-cfc do), gia sU la 100. Ong 
Hien lap tUc tim hieu d-oc rang giao dich sap tcfi gia co phieu XYZ se bang 
hoac xoay xung quanh gia do. Ong ta hoi chuyen gia chUng khoan gia chao
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ban va gia dat mua co phieu XYZ tcfi thCi diem hien nay la bao nhieu va 
d-oc ng-Ci chuyen gia cho biet da co ng-Ci d-a ra gia mua cao nhat la 100 
va da co ng-Ci ban thap nhat 102. Thong tin th0 hai ng-Ci moi gicfi can biet 
la khoi l-ong co phieu XYZ muon mua va muon ban vcfi cac gia tren. Ng-Ci 
chuyen vien cho biet "500 va 400" nghia la da co 500 co phieu muon mua va 
400 co phieu muon ban C gia do. Theo quy -6c cua thi tr-Cng, gia dat mua 
noi tr-cfc gia dat ban va so l-ong dat mua noi tr-cfc so l-ong dat ban.

Lenh cua Ong Hien vUa nhan d-oc la lenh mua theo gia thi tr-Cng, do 
do de mua d-oc chung khoan nay Ong ta phai dat mua theo gia 102 cho 100 
co phieu, do la gia chao ban thap nhat cua thi tr-Cng.

Tuy nhien, de co gang mua cho khach hang d-oc tot nhat Ong Hien 
phai thuc hien mot su chC doi hoac th-ong l-ong can thiet vcfi nhung ng-Ci 
dat ban. Gia sU ngay sau do co mot ng-Ci moi gicfi khac tien tcfi quay giao 
dich, sau khi hoi ng-Ci chuyen gia ve tinh hinh thi tr-Cng co phieu XYZ 
ng-Ci do cung d-oc thong bao vcfi noi dung nh- tren. Ng-Ci moi gicfi nay 
dat mot lenh ban "thuc hien ngay" 300 co phieu C gia 101 "XYZ 300 C 101". 
Ong Hien nhan thay rang day la mot gia tot hon va Ong ta dat lenh mua 200 
co phieu vcfi gia 101 bang mot cau ngan gon "XYZ 101 cho 200". Ng-Ci 
chuyen vien chung khoan chot lai C gia 101 va lenh d-oc thuc hien.

Mot giao dich da d-oc thuc hien nh-ng khong co mot ban hop dong nao 
bang giay tC d-oc ky ket ca. M6i ben chi ghi day du cac chi tiet d-oc thoa 
thuan (loai chung khoan, so l-ong, gia, ng-Ci mua, ng-Ci ban). Va sau do, 
ng-Ci moi gicfi - Ong Hien thong bao ket qua cho ng-Ci th - ky de bao cao ve 
cho van phCng cong ty. Van phCng cong ty co trach nhiem thong bao ket 
qua ngay cho khach hang. Toan bo viec thuc hien lenh nay chi di6n ra trong 
vai phut.

Sau khi giao dich vUa ket thuc thi chuyen vien bao gia cua SC giao dich 
d -a ngay ket qua do vao bang dien (hoac viet len bang den) de d-a len man 
hinh. Man hinh dien tU se hien len cac thong tin: loai chung khoan vUa giao 
dich, so l-ong, gia. Va neu gia cua giao dich vUa hien tang so vcfi gia cua 
giao dich tr-cfc do thi co them dau (+) phia tr-cfc, ng-oc lai gia vUa thuc hien 
giam so vcfi gia tr-cfc do thi se co them dau trU (-).
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6.2.2. G iao dich  m ua ban  q u a  m ay tinh  dien  tfr

Day la ph-ong thuc giao dich chu yeu va pho bien hien nay. Tuy theo 
su phat trien cua tUng thi tr-Cng, giao dich qua may tinh dien tU co the ap 
dung hinh thuc ban tu dong hay tu dong hoan toan.

- Giao dich ban tu  dong: la hinh thuc ket hop giua giao dich thu cong 
vcfi giao dich qua may tinh dien tU. Theo ph-ong thuc nay, mot so khau 
trong cong doan giao dich nh - nhan lenh, ghep lenh..., thanh toan, bU trU, 
l-u  ky d-oc thuc hien qua may tinh con cac khau con lai se thuc hien theo 
ph-ong thuc thu cong. Hien nay, cac thi tr-Cng truyen thong nh - Nhat ban, 
My vln sU dung he thong giao dich ban tu dong cho cac giao dich co phieu 
pho thong ben canh he thong giao dich tu dong hoan toan.

- Giao dich dien tti tu  dong hoa hoan toan la he thong giao dich trong 
do tat ca cac khau deu thong qua he thong may tinh. Cac SGDCK khong con 
khai niem San giao dich, tai do chi co he thong cac may moc vi tinh.

Gia giao dich tai SGDCK se d-oc xac lap theo ph-ong phap so khcfp 
cac tap hop lenh hoac don lenh. Neu nh - gia giao dich d-oc xac lap theo 
ph-ong phap so khcfp don lenh thi ve tinh chat cua gia cung d-oc hinh thanh 
nh- giao dich thu cong. Tr-Cng hop gia giao dich xac lap theo tap hop lenh 
dang ky thi gia chot la muc gia cho khoi l-ong giao dich la lcfn nhat.

Noi dung cac b-6c giao dich mua ban chung khoan tren SC giao dich 
qua he thong may tinh dien tU nh- sau:

Budc 1: M a tai khoan giao dich

Nha dau t -  muon mua hoac ban chung khoan phai tien hanh mC tai 
khoan tai mot cong ty chung khoan (CTCK) la thanh vien cua SGDCK. 
Phong tiep thi dai dien cho CTCK se ky hop dong uy thac vcfi nha dau t -  de 
mC tai khoan giao dich. Thu tuc mC tai khoan cung t-ong tu nh- mC tai 
khoan ngan hang, trong do chu tai khoan can phai cung cap cac thong tin 
thiet yeu de phuc vu cho muc dich quan ly cua CTCK.

Tai khoan giao dich hien nay co the phan chia thanh nhieu loai khac 
nhau nh-:
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Tai khoan tien mat (Cash account). Day la loai tai khoan ma cac 
khoan thanh toan phat sinh se d-oc thuc hien bang tien mat. De mC tai 
khoan nay khach hang phai xuat trinh giay tC tuy than hop le de cong ty co 
the hop th0c hoa chuyen sC huu cho khach hang.

Doi vcfi tai khoan nay th-Cng cac cong ty chung khoan yeu cau khi mua 
chung khoan, khach hang phai thanh toan bang tien mat khong cham hon 
ngay thanh toan (th-Cng la trong vCng T+x ngay lam viec ke tU khi di6n ra 
giao dich). Do do khi thuc hien nghiep vu mua chung khoan, khach hang 
phai chuan bi du tien tren tai khoan de thanh toan tr-cfc hoac phai tra dung 
vao thCi diem trong ngay thanh toan theo quy dinh cua cong ty chung khoan.

Tai khoan bao chting (Margin account). Khi mua vcfi mot tai khoan 
bao chung, khach hang chi phai tra mot phan tien va cong ty chung khoan se 
cho vay phan cCn lai. De d-oc mC tai khoan nay, khach hang phai ky quy 
mot ty le nhat dinh

Khi mC tai khoan bao chung de giao dich giua khach hang va cong ty 
chung khoan can thoa thuan mot so dieu khoan.

- Khach hang dong y giao cho cong ty chung khoan mot so chung 
khoan de lam dam bao tien vay ma cong ty se danh cho khach hang.

- Khach hang cho phep cong ty chung khoan dem so chung khoan nay 
gUi vao ngan hang nh- la vat dam bao cho khoan vay.

- Bang cach ky mot thoa thuan, khach hang cho phep cong ty chung 
khoan lay so chung khoan nay dem cho khach hang khac vay de thuc hien 
nghiep vu ban khong (m-on chung khoan ban khi gia len, sau do mua lai vcfi 
gia thap de tra lai).

Tai khoan tuy nghi (Diseretionary account). Day la loai tai khoan ma 
chu tai khoan (khach hang) cho phep cong ty chung khoan d-oc mua va ban 
chung khoan tuy y lua chon vcfi gia ca va thCi diem ma cong ty cho la thich 
hop. Cong ty chung khoan khong bi bat buoc phai hoi y kien khach hang ma 
phan tich dua tren su hieu biet ve khach hang nay, tinh hinh thi tr-Cng, cung 
nh- mot so van de khach de thuc hien giao dich. Tuy nhien, tr-cfc khi cho 
phep cong ty chung khoan quyen tu quyet thi khach hang phai can nhac ky 
l-ong. Viec giao quyen nay d-oc ghi thanh van ban co chu ky cua chu tai
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khoan va d-oc l-u  tru tai cong ty. Trong van ban phai neu r5 quyen han cua 
ng-Ci d-oc uy quyen (cong ty chung khoan) la vo han hoac co gi6i han.

Ngoai ra ban thoa thuan con quy dinh r5 loai chung khoan nao ma cong 
ty chung khoan d-oc phep mua, ban... Tat ca nhung quy dinh tren nham bao 
ve quyen loi cua khach hang va cong ty chung khoan, cung nh- tranh nhung 
tranh chap co the xay ra sau nay.

Tai khoan lien ket (Joint account). Loai tai khoan nay do hai ng-Ci 
dung ten va moi quyet dinh lien quan den tai khoan phai do ca hai ng-Ci 
cUng chap thuan.

Co hai loai tai khoan lien ket:

- Lien ket dang thong thudng  la loai tai khoan lien ket ma khi mot ben 
dung ten trong tai khoan chet di, phan cua ng-Ci do tren tai khoan se d-oc 
tra lai thanh di san cua anh ta.

- Lien ket duoc quyen giu  tron la loai tai khoan ma neu mot trong hai 
ng-Ci dung ten tai khoan chet di thi ng-Ci con lai se d-oc h-Cng tron phan 
tai san tren tai khoan lien ket.

Tai khoan chung (Partnership account). Tai khoan chung do nhieu 
ben thanh vien cUng dung ten. De mC tai khoan nay, cong ty chung khoan 
can biet d-oc ten, dia chi va tat ca chu ky cua cac thanh vien hop phap tren 
tai khoan. Dong thCi can co mot van ban xac nhan su thoa thuan giua cac 
thanh vien ve su lien hop trong hoat dong.

Trong ban thoa -6c se xac dinh mot thanh vien d-oc uy quyen thuc 
hien cac giao dich tren tai khoan, v6i t -  cach la ng-Ci dai dien danh nghia 
cho tat ca cac thanh vien co ten tren tai khoan.

Tai khoan uy thac (Fiduciary account). Day la loai tai khoan se uy 
thac cho mot ng-Ci nao do d-oc hanh dong hop phap v6i danh nghia cua 
minh.

Tai khoan luu tru cho ngudi chua den tuoi trudng thanh (Mior's 
Custodian Account). Day la loai tai khoan cua ng-Ci vi thanh nien, nh-ng 
do mot hay nhieu ng-Ci tr-Cng thanh dung ra dam bao d-6i danh nghia 
"ng-Ci l-u  tru".
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Tai khoan giao dich quyen lua chon (Options Account). Khach hang 
se mC tai khoan nay khi ho muon thuc hien cac giao dich lien quan den giao 
dich quyen lua chon.

Tai khoan danh so hoac ghi ma (Numbered or coded Account). Doi
khi khach hang co the yeu cau cong ty chung khoan ve tai khoan cua minh 
d-oc danh so hoac d-oc ma hoa thay vi dang ky ten cua minh. De mC tai 
khoan nay, dCi hoi nhung chi tiet de nhan biet khach hang da l-u  giu trong 
ho so tai cong ty. Khach hang phai ky mot van ban ve viec nhan biet tai 
khoan cua minh va phai chiu trach nhiem nop thue nh- doi vcfi loai tai khoan 
dung ten thong th-Cng. Khi muon giao dich, khach hang phai ghi dung ma 
so cua tai khoan.

Tom lai, ve noi dung sU dung tai khoan co hai tai khoan chinh la: tai 
khoan tien mat va tai khoan bao chting, cCn cac tai khoan khac la chi khac 
nhau ve hinh th0c. Song tat ca cac loai tai khoan neu tren la can thiet, de 
khach hang lua chon mC, thuan tien nhat cho viec giao dich cua minh.

Sau khi mC tai khoan xong, CTCK se cung cap cho khach hang (nha 
dau t-) mot ma so tai khoan va ma truy cap vao tai khoan de kiem tra sau 
m6i lan giao dich.

Buoc 2: Ra lenh giao dich

Viec ra lenh co the d-oc thuc hien theo hinh th0c ra lenh truc tiep hoac 
gian tiep qua dien thoai, telex, fax, he thong may tinh dien tU tuy thuoc vao 
su phat trien cua thi tr-Cng. Khi nhan d-oc lenh, nhan vien moi gicfi phai 
kiem tra tinh chinh xac cua cac thong so tren lenh.

Phieu lenh mua va lenh ban thong th-Cng d-oc in bang hai mau muc 
khac nhau de d6 phan biet, tren phieu lenh thong th-Cng bao gom cac noi 
dung chu yeu sau: Phieu lenh Mua hay Ban; Cac thong tin ve khach hang 
(Ho va ten, ma so tai khoan, So chung minh nhan dan, So ho chieu...); Loai 
chung khoan mua hoac ban (th-Cng ghi ma chung khoan dang yet tren 
SGDCK); Khoi l-ong; Gia; Loai lenh va dinh chuan lenh; So hieu lenh ban 
dau; ThCi gian nhan lenh; Dot giao dich; Ngay giao dich; Ky ten khach 
hang; Ky ten nhan vien nhan lenh va kiem soat; Ky ten tr-Cng phCng giao 
dich.
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S -  do cac budc giao dich mua ban chting khoan 

tren  SGDCK
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Buoc 3: Chuyen phieu lenh den phong giao dich CTCK

PhCng giao dich co trach nhiem xem xet cac thong so tren phieu lenh, 
neu thay hop li thi chuyen lenh den ng-Ci moi gicfi tai SGDCK va ghi thCi 
gian chuyen lenh vao phieu lenh.

Buoc 4: Chuyen lenh den ngudi moi gioi tai SGDCK

Phieu lenh d-oc chuyen tcfi nha moi gicfi tai San giao dich, noi dung bao 
gom cac thong so: Mua/Ban; loai chung khoan; so l-ong; loai lenh va dinh 
chuan lenh; so hieu lenh; thCi gian; ma so tai khoan khach hang.

Buoc 5: Chuyen lenh den bo phan khop lenh

Tren San giao dich, nha moi gicfi tai San sau khi nhan d-oc lenh tU 
CTCK phai chuyen lenh tcfi bo phan nhan lenh va khcfp lenh cua SGDCK de 
tham gia dau gia.

Lenh chuyen ngoai cac thong so nh - b-cfc 4 cCn co ma so (so hieu) nha 
moi gicfi tai san.

Buoc 6: Khop lenh va thong bao ket qua giao dich

Den giC ra gia chot giao dich, SGDCK se thong bao ket qua giao dich 
cua tUng loai chung khoan niem yet tren SGD. Dong thCi ket qua giao dich 
se d-oc chuyen den trung tam l-u  ky va thanh toan bu trU chung khoan cung 
nh- tai cac CTCK thanh vien.

Ket qua giao dich d-oc SGDCK thong bao tren man hinh thanh vien tai 
SGDCK gom cac noi dung chinh: So hieu cua lenh giao dich; So hieu xac 
nhan giao dich; Ma so chung khoan; Gia thuc hien; So luong mua hoac ban; 
ThCi gian giao dich d-oc thuc hien; Lenh mua hay ban; Ky hieu cua lenh; So 
hieu tai khoan cua khach hang; So hieu dai dien giao dich (nha moi gicfi tai 
San) cua thanh vien.

Buoc 7: Bao ket qua giao dich ve CTCK

Nha moi gicfi tai San sau khi nhan d-oc ket qua giao dich se bao ve cho 
PhCng giao dich CTCK vcfi cac noi dung chinh: so hieu nha moi gicfi tai San; 
So hieu lenh; Da mua/ban; Ma chung khoan; So l-ong; Gia; So hieu nha moi 
gicfi doi tac; thCi gian.
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Phong giao dich se ghi vao phieu lenh cua cac khach hang co giao dich 
C phan ket qua giao dich noi dung: so l-ong, gia ca va thCi gian.

Budc 8: Xac nhan giao dich va lam thu tuc thanh toan

Phong giao dich chuyen cac phieu lenh co giao dich den Phong thanh 
toan (th-Cng la bo phan Ke toan). Cuoi buoi giao dich, Phong thanh toan can 
c0 vao cac ket qua giao dich lap bao cao ket qua giao dich va chuyen ket qua 
den trung tam l-u  ky va thanh toan bU trU chung khoan de tien hanh qua 
trinh thanh toan.

Dong thCi, sau khi da co ket qua giao dich, CTCK gUi cho khach hang 
mot phieu xac nhan da thi hanh xong lenh. Xac nhan nay co vai tro nh- mot 
hoa don hen ngay thanh toan vcti khach hang.

Budc 9: Thanh toan va hoan ta t giao dich

Trung tam l-u  ky va thanh toan bU trU chung khoan tien hanh so khcfp 
ket qua giao dich do SGDCK cung cap va bao cao ket qua giao dich cua cac 
CTCK de tien hanh thanh toan bU trU.

Trong thCi gian T+x ngay, trung tam l-u  ky va thanh toan bU trU chung 
khoan se thuc hien viec chuyen quyen sC huu chung khoan tU ng-Ci ban 
sang ng-Ci mua va Ngan hang chi dinh thanh toan se thanh toan bU trU tien 
tU ng-Ci mua sang ng-Ci ban thong qua he thong tai khoan cua cac CTCK 
tai ngan hang. Viec bU trU cac ket qua giao dich se ket thuc bang viec in ra 
cac chung tU thanh toan. Cac chung tU nay d-oc gUi cho cac CTCK va la co 
sC de thuc hien thanh toan va giao nhan giua cac CTCK.

Do dac diem la trong giao dich chung khoan, cac chung khoan d-oc l-u  
ky 2 cap. Tuc la cac khach hang co chung khoan se l-u  ky chung khoan tai 
CTCK hoac NHTM d-oc cap phep thuc hien nghiep vu l-u  ky, sau do cac 
CTCK se tai l-u  ky so chung khoan tren vao Trung tam l-u  ky va thanh toan 
bU trU chung khoan cua SGDCK. Vi vay, sau khi cac CTCK hoan tat cac thu 
tuc thanh toan bU trU tai SGDCK, CTCK se thanh toan tien va chung khoan 
cho cac khach hang thong qua he thong tai khoan ma khach hang mC tai 
CTCK.
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6.3. GIAO DICH MUA BAN C H 0N G  KHOAN TREN THI 

T R -^ N G  OTC

6.3.1. G iao dich  m ua ban  d -6 i  h inh thurc moi gidi

Khi mot khach hang muon mua hoac ban mot loai chung khoan nao do 
vcfi mot so l-ong nhat dinh, khach hang ra lenh cho cong ty chung khoan noi 
mC tai khoan, lenh co the ra truc tiep theo m iu lenh bang giay hoac qua dien 
thoai, Fax hoac he thong may tinh noi mang dien rong.

Lenh mua ban chung khoan d-oc chuyen den PhCng giao dich cua cong 
ty chung khoan.

Trong bo phan giao dich, lenh d-oc chuyen cho nha moi gicfi lap gia. O 
day co the chia ra hai tr-Cng hop:

- Neu cong ty chung khoan la ng-Ci tao thi tr-Cng cho loai chung khoan 
khach hang dat mua ban thi bo phan giao dich cua cong ty giao dich se truc 
tiep th-ong l-ong va thoa thuan vcfi khach hang.

- Neu cong ty chung khoan khong phai la ng-Ci tao thi tr-Cng thi bo 
phan giao dich cua CTCK se lien he vcfi cac nha tao thi tr-Cng cho loai 
chung khoan nay. Thong th-Cng, bo phan giao dich se lien he vcfi cac nha 
tao thi tr-Cng khac thong qua he thong bao gia cap 2 de biet d-oc cac m0c 
gia chao ban va dat mua. Bo phan giao dich se thuc hien lenh cua khach 
hang vcfi nha giao dich moi gicfi (nha tao thi tr-Cng) nao d-a ra gia co loi 
nhat (gia tot nhat) cho khach hang.

Bo phan giao dich ghi gia vao m iu lenh, cung vcfi ten cua nha giao dich 
moi gicfi (ng-Ci ban) roi chuyen tcfi phCng thuc hien lenh. Bo phan thuc hien 
lenh bao cao viec thuc hien lenh cho ng-Ci dai dien hoac th - ky nhan lenh. 
Ng-Ci nay se co trach nhiem thong bao cho khach hang.

Sau khi hoan tat giao dich, bo phan giao dich se lap bang xac nhan giao 
dich cho khach hang va chuyen ket qua giao dich tcfi bo phan thanh toan de 
lam thu tuc thanh toan.
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6.3.2. G iao dich  tu* d o an h

Tren thi tr-Cng chung khoan phi tap trung cac CTCK giao dich mua ban 
chung khoan cho chinh minh rat pho bien. Do la nghiep vu CTCK mua ban 
chung khoan bang nguon von cua minh de h-Cng loi nhuan.

Cung nh- cac nghiep vu giao dich khac, khi mua ban chung khoan cho 
chinh minh, bo phan giao dich mua ban cua cong ty se thuc hien. Cong ty 
chung khoan tinh phan tang gia doi vcfi mot khoan mua hoac khau trU gia 
doi vcti mot khoan ban. Khoan phi nay th-Cng do cong ty quy dinh va phai 
phU hop quy dinh chenh lech gia toi da cua Hiep hoi cac nha giao dich 
chung khoan.

Vi du: Khach hang A mua 100 co phieu cong ty Toyota vcfi gia 30 USD 
va ban 100 co phieu cong ty Samsung vcfi gia 45 USD cho cong ty chung 
khoan. Neu cong ty tinh khoan chenh lech 50 USD cho m6i giao dich, khach 
hang A se d-oc tinh nh- sau:

* Mua 100 co phieu cong ty Toyota v6i gia 30USD = 30,5USD X 100 
CP + 50USD = 3050USD

* Ban 100 co phieu cong ty Samsung v6i gia 45 USD = 4.500 USD - 50 
USD = 100 co phieu x 44,5 USD = 4.450 USD

Do giao dich tu doanh khong phai la cac giao dich moi gicti nen khong 
tinh cac khoan phi hoa hong, ma gia cua chung khoan giao dich d-oc dieu 
chinh phan anh khoan phi do.

6.4. CAC GIAO DICH DAC BIET

6.4.1. G iao dich  khoi

Trong giao dich chung khoan, neu co nhieu lenh vcti khoi l-ong lcfn d-a 
vao giao dich thi co the gia chung khoan se bien dong theo nhung chieu 
h-cng khong tot. Do do, can tach biet he thong giao dich khcfp lenh vcfi giao 
dich khoi de giam thieu su tac dong cua thi tr-Cng phat sinh tU nhung lenh 
co khoi l-ong giao dich lcn.Viec quy dinh cac giao dich khoi rieng re khong 
chi de bao ve nhung nha dau t -  nho, khong co s0c canh tranh ma con tao co
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hoi cho cac nha dau t -  giao dich thong qua he thong giao dich cua SGDCK 
khi cac giao dich nay khong thoa thuan d-oc tren thi tr-Cng OTC.

Tieu chi cua giao dich khoi d-oc quy dinh dua tren khoi l-ong giao 
dich (khoi l-ong co phieu) hoac dua tren gia tri giao dich (tinh theo thi gia)- 
Cac tieu chi nay d-oc thiet lap phu thuoc vao quy mo cua thi tr-Cng, quy mo 
cong ty va tinh thanh khoan cua tUng thi tr-Cng. (Han Quoc quy dinh la
50.000 CP hoac 01 ty Won; Thai Lan: 100 lo chan hoac 01 trieu Bath; Dai 
Loan: 500 lo CP hoac 05 trieu Dai te; Viet Nam: 10.000 CP hoac 300 trieu 
VND).

Cac giao dich khoi d-oc thuc hien theo hai ph-ong thuc:

(1) Ph-ong thuc bao cao, theo do nha dau t -  muon thuc hien giao dich 
khoi phai xin phep SGDCK, vi khoi l-ong giao dich lcfn se tac dong tcfi gia 
chung khoan tren thi tr-Cng, do do dCi hoi phai cong bo thong tin cong khai;

(2) Ph-ong thuc ngoai giC, theo do cac giao dich khoi di6n ra sau khi 
thi tr-Cng dong cUa, muc gia do cac doi tac thoa thuan, nh-ng lay gia dong 
cUa lam gia tham chieu cong vcfi mot so don vi yet gia.

6.4.2. G iao dich  lo le

Giao dich lo le (odd-lot trading) la cac giao dich co khoi l-ong nho hon 
mot don vi giao dich. Lo le th-Cng phat sinh do viec tra co tuc bang co 
phieu, phat hanh co phieu th-Cng, tach co phieu hoac thuc hien quyen mua 
co phieu...vv. De dam bao tinh hieu qua cua thi tr-Cng, cac SGDCK deu quy 
dinh doi vcfi giao dich lo le. Cac giao dich nay di6n ra tren SGDCK hoac thi 
tr-Cng OTC thong qua co che giao dich th-ong l-ong va thoa thuan giua nha 
dau t -  vcfi cong ty chung khoan.

Gia thuc hien trong cac giao dich lo le co the d-oc xac dinh tren co sC: 
lay gia giao dich cua loai chung khoan do tren SGDCK chiet khau theo mot 
ty le thoa thuan so vcfi thi gia hoac do CTCK thoa thuan vcfi khach hang.

6.4.3. G iao dich  co  phieu  mdi d u a  v ao  niem  y e t

Sau khi hoan tat qua trinh chao ban chung khoan ra cong chung va niem 
yet tren SGDCK, cac co phieu mcfi niem yet bat dau chinh thuc d -a vao giao 
dich. Vi vay, van de dat ra la xac dinh muc gia cho phien giao dich dau tien
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nh- the nao? Khi phat hanh co phieu ra cong chung, gia chao ban d-oc xac 
dinh dua tren dieu kien va tinh hinh thuc ti6n tai chinh cua cong ty va muc 
gia nay th-Cng d-oc chiet khau nham dam bao su thanh cong cho cac dot 
phat hanh IPO, do do khi d-a vao giao dich, nhu cau giao dich co phieu nay 
rat lcfn lam cho gia co phieu tang cao. Vi vay, doi vcfi co phieu mcfi d -a vao 
niem yet, can phai xac dinh gia tham chieu mot cach hop ly.

Thong th-Cng co 3 cach xac dinh gia tham chieu cho co phieu mcfi d-a 
vao niem yet:

- Gia chao ban ra cong chung.

- Gia mC cUa thi tr-Cng theo quan he cung -cau co phieu, khong gicfi 
han bien do.

- Gia trung binh cua cac lenh dat mua.

Ngoai ra, tren thuc te nhieu SGDCK cCn van dung phoi hop ca 3 cach 
xac dinh gia tham chieu noi tren, hoac xay dung gia tham chieu theo muc 
tran de khong che.

6.4.4. T ach, g o p  c o  ph ieu

Tach, gop co phieu la viec chia nho hoac gop nhieu co phieu lai vcfi 
nhau thanh mot co phieu mcfi. Viec tach, gop co phieu se khong lam thay doi 
von cua to chuc phat hanh, nh-ng lai tang, giam so l-ong co phieu l-u  hanh, 
do do din den thay doi gia co phieu sau khi qua trinh tach, gop hoan tat. Vi 
vay, viec tach, gop co phieu phai d-oc Hoi dong quan tri thong qua va bao 
cao UBCK, dong thCi phai cong bo thong tin ve viec tach, gop. SGDCK tam 
ngUng giao dich de thuc hien tach, gop co phieu. Sau do, phai xac dinh lai 
gia tham chieu cho phien giao dich dau tien. Ve nguyen ly, gia co phieu sau 
khi thuc hien tach, gop d-oc xac dinh dua tren can c0 gia giao dich tr-cfc khi 
thuc hien tach, gop nhan vcfi ty le tach, gop co phieu.

6.4.5. Giao dich khong  d u d c  h u d n g  co  turc va  quyen  kem  th e o

Theo dinh ky hang nam (3 thang hoac 6 thang) cong ty co phan thuc 
hien chi tra co tuc (bang tien mat hoac co phieu) cho cac co dong. Do co

Tr-dng Dai hoc Kinh teQuoc dan 169



GIAO TRINH THI TRUdNG CHUNG KHOAN

phieu d-oc mua di ban lai th-Cng xuyen tren thi tr-Cng nen to ch0c phat 
hanh phai xac dinh nhung co dong hien hanh cua minh de chi tra co tuc, hay 
con goi la ngay chot danh sach co dong. Ngoai ra, do quy trinh giao dich co 
phieu khong dong thCi xay ra giua ngay giao dich va ngay thanh toan (T+x), 
do do chi co cac co dong co ten trong danh sach dang ky danh sach sC huu 
mcfi d-oc nhan co tuc, hoac cac quyen kem theo. Theo chu ky thanh toan 
T+x, ng-Ci dau t -  mua co phieu (x-1) ngay tr-6c ngay dang ky sC huu se 
khong co ten trong so co dong vi giao dich ch-a d-oc thanh toan, nen khong 
d-oc nhan co tuc. Khi do, ngay T+1; T+2 va...T+x d-oc SGDCK cong bo la 
ngay giao dich khong d-oc h-ong co tuc (ex-dividend date), hoac ngay giao 
dich khong d-oc h-Cng quyen (ex-right date).

Vao nhung ngay giao dich khong d-oc h-Cng co tuc va chung quyen, 
SGDCK se cong bo tren he thong cong bo thong tin de nha dau t -  biet va 
xac dinh lai gia tham chieu de giao dich. Ve nguyen tac gia tham chieu 
trong nhung ngay giao dich khong d-oc h-Cng co tuc va chung quyen se 
bang gia giao dich tr-cfc do (d-oc nhan co tuc va quyen) trU di gia tri co tuc 
va quyen d-oc nhan.

6.4.6. G iao dich  co  ph ieu  quy

Co phieu quy (treasury stocks) la co phieu da phat hanh va d-oc mua lai 
bCi chinh to ch0c phat hanh. Viec mua lai co phieu quy do to ch0c phat hanh 
thuc hien phai d-oc su chap thuan cua SGDCK. Muc tieu mua lai co phieu 
quy: ngan chan kha nang thao tung cong ty tU ben ngoai; lam co phieu du tru 
hoac de phat hanh co phieu th-Cng, hoac cong ty mua lai de dieu chinh lai 
co cau tai chinh cua cong ty (no/von co phan); ngan chan gia chung khoan 
giam sut manh tren thi tr-Cng. Nguon von de mua co phieu lay tU quy thang 
d -  cua cong ty (capital supplus).

Cong ty niem yet muon mua lai co phieu quy phai xin phep SGDCK va 
neu r5: nguon von thuc hien mua lai; khoi l-ong va thCi gian thuc hien mua 
lai; cong ty chung khoan d-oc uy thac thuc hien lenh. Thong th-Cng, de han 
che tac dong tcfi gia co phieu tren thi tr-Cng, SGDCK quy dinh khoi l-ong 
co phieu ma cong ty niem yet d-oc mua lai qua cac phien giao dich, va sau
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khi mua lai cong ty niem yet phai nam giu trong vCng 06 thang khong d-oc 
phep ban ra.

6.4.7. G iao dich  bao  chumg

Giao dich bao chung (margin trading) hay cCn goi la giao dich ky quy, 
do la viec mua hoac ban chung khoan trong do nha dau t -  chi co mot phan 
tien hoac chung khoan, phan cCn lai do cong ty chung khoan cho vay.

Bang cach sU dung giao dich ky quy, nhung ng-Ci dau t -  co the gia tang 
loi nhuan dau t -  do giao dich nay co tac dung dCn bay tai chinh rat manh doi 
vcfi nha dau t- , dong thCi giao dich ky quy co the mang lai nhung tac dong 
tich cuc nh- on dinh gia chung khoan va tang c-Cng tinh thanh khoan cua 
thi tr-Cng.

Tuy nhien, giao dich ky quy cung an ch0a muc do rui ro cao co kha 
nang lam ton hai den hoat dong cua thi tr-Cng. Do vay, giao dich ky quy chi 
d-oc thuc hien C cac thi tr-Cng da phat trien den mot muc do nhat dinh, va 
ty le ky quy cung d-oc nang dan len song song vcfi tien trinh phat trien cua 
thi tr-Cng. Giao dich ky quy co hai loai: mua ky quy va ban khong.

- M ua ky quy (margin purchase) la viec mua chung khoan bang tai 
khoan ky quy; nha dau t -  chi can co mot so tien nhat dinh trong tong gia tri 
chung khoan dat mua, phan cCn lai se do cong ty chung khoan cho vay. Sau 
khi thuc hien giao dich, chung khoan mua d-oc se do cong ty nam giu de 
lam vat the chap. Khi nha dau t -  co nhu cau ban chung khoan, cong ty 
chung khoan se thuc hien lenh ban chung khoan va thu ve phan von da cho 
nha dau t -  vay (gom ca goc va lai cho vay). Nha dau t -  tien hanh giao dich 
mua ky quy khi ky vong gia chung khoan se tang len.

Muon thuc hien giao dich mua ky quy, nha dau t -  phai mC mot loai tai 
khoan dac biet do la tai khoan ky quy. Trong hop dong mC tai khoan ky quy 
quy dinh ro, chu tai khoan phai dam bao d-oc ty le ky quy bat buoc. Trong 
do, ty le ky quy bat buoc do UBCK quy dinh va ty le nay cang cao thi gia tri 
chung khoan hoac tien ma nha dau t -  di vay tU CTCK se cang nho. Trong 
qua trinh giao dich bang tai khoan ky quy, nha dau t -  phai luon dam bao ty
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le ky quy (tinh bang each lay gia tri chung khoan sd huu chia cho tong gia 
tri chung khoan tren tai khoan) C tren muc ty le ky quy duy tri do CTCK 
quy dinh. Tr-Cng hop ty le ky quy tren tai khoan nho hon ty le ky quy duy 
tri, CTCK se phat lenh ky quy (margin call) yeu cau nha dau t -  bo sung 
them tien hoac chung khoan vao tai khoan de dam bao ty le ky quy C tren ty 
le ky quy duy tri. Neu nh- nha dau t -  khong thuc hien lenh goi ky quy, 
CTCK co the se ban so chung khoan ky quy cua nha dau t -  tren tai khoan.

- Ban khong (short sale) la viec ban chung khoan khong thuoc sC huu 
cua nha dau t -  tai thCi diem ban; hay noi khac ban khong la viec nha dau t -  
vay chung khoan cua cong ty chung khoan de ban vao thCi diem gia cao, sau 
do se mua chung khoan khi gia giam xuong de tra lai cho cong ty chung 
khoan.

Vi vay, khi ap dung nghiep vu ban khong, nha dau t -  ky vong gia chung 
khoan se giam, dieu nay ng-oc lai doi vcti tr-Cng hop mua ky quy.

6.4.8. G iao dich  th a u  tom  co n g  ty

Giao dich thau tom cong ty (take- over) d-oc thuc hien thong qua 
ph-ong thuc dau thau mua co phieu (tender offer) tren thi tr-Cng th0 cap. 
Muc tieu cua nha dau t -  khi thuc hien giao dich thau tom cong ty la nam 
giu, kiem soat mot khoi l-ong lcfn co phieu co quyen bieu quyet, nham nam 
quyen kiem soat cong ty, hoac sap nhap cong ty.

Do tac dong cua viec mua mot khoi l-ong lcfn co phieu cua cong ty (cac 
n-6c th-Cng quy dinh tU 20% co phieu trC len) lam anh h-Cng den gia 
chung khoan tren thi tr-Cng, nen UBCK cac n-6c th-Cng quy dinh giao dich 
thau tom se thuc hien thong qua ph-ong thuc dau thau mua lai co phieu. Nha 
dau t -  muon thuc hien giao dich dau thau co phieu phai xin phep UBCK va 
phai neu r5: muc tieu mua co phieu; khoi l-ong mua; nguon tien de thuc 
hien mua; thCi gian thuc hien mua lai; gia chao thau du kien tren thi tr-Cng. 
Khi d-oc UBCK chap thuan cho phep giao dich dau thau, nha dau t -  phai 
cong bo cong khai thong tin tren ph-ong tien dai chung; to ch0c chao thau; 
thong bao cho cong ty niem yet ma minh du kien mua lai co phieu biet de 
cong ty do khong d-oc phep phat hanh co phieu bo sung, tach, gop co phieu 
trong suot thCi gian thuc hien mua dau thau.
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CAU HOI ON TAP

1. Trinh bay -u  va nh-oc diem cua he thong giao dich dau gia theo lenh 
va dau gia theo gia.

2. Trinh bay noi dung cua cac hinh th0c khcfp lenh, -u  nh-oc diem. 
Lien he thuc ti6n TTCK Viet Nam?

3. Trinh bay noi dung, tich chat, dieu kien ap dung va lay vi du minh 
hoa cac loai lenh co ban va dinh chuan lenh trong giao dich chung khoan? 
Lien he thuc ti6n doi vcfi TTCK Viet Nam.

4. Trinh bay noi dung cac b-cfc trong giao dich mua ban chung khoan 
tren SC giao dich chung khoan?

5. Trinh bay noi dung cac b-cfc trong giao dich mua ban chung khoan 
tren TTCK phi tap trung. So sanh vcfi viec giao dich mua ban chung khoan 
tren SC giao dich chung khoan.

6. Cac giao dich dac biet tren TTCK. Lien he thuc ti6n va trien vong ap 
dung doi vcfi TTCK Viet Nam.

7. Tai sao lai cho rang mua ban chung khoan bang tai khoan ky quy co 
tac dung dCn bay tai chinh doi vcfi nha dau t-? Theo Anh (Chi) trong thCi 
gian tcfi co nen ap dung mua ban chung khoan bang tai khoan ky quy 
khong? Vi sao?

8. Ban khong co tac dung thuc day thi tr-Cng chung khoan phat trien. 
Hay binh luan trong boi canh thi tr-Cng chung khoan Viet Nam hien nay.

9. Phan tich di6n bien giao dich tren thi tr-Cng chung khoan thCi gian 
qua. Danh gia ve trien vong phat trien trong t-ong lai.
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CH— NG  7

LUU KY, DANG KY VA THANH TOAN 

BU TRUT CH0NG KHOAN

7.1. NHUNG VAN DE CO BAN VE L -U  KY, DANG KY VA 

THANH TOAN BU TRU CH 0NG  KHOAN

7.1.1. Khai niem

a) L—u ky chumg khan

O mCi n-Cc se co nhung khai niem rieng ve l-u  ky chung khoan nh-ng 
nhin chung, co the hieu l-u  ky chung khoan la: "Hoat dong tong hap bao 
gom 2 nghiep vu: l-u giu va dieu hanh chting khoan theo su uy thac cua 
ngudi sd huu chung khoan".

O Viet Nam, theo quyet dinh so 05/1999/QD-UBCK3 ngay 27/3/1999, 
luu ky chting khoan la hoat dong luu giu, bao quan chting khoan cua khach 
hang va giup khach hang thuc hien cac quyen cua minh doi vdi chting khoan 
luu ky.

Trong lich sfr da co nhieu hinh th0c l-u  giu chung khoan nh-: tu l-u  
giu, l-u  giu tai ngan hang th-ong mai hoac cong ty chung khoan; tai l-u  ky 
(l-u giu) tai Trung tam l-u  ky chung khoan.

ThCi ky dau cua TTCK, nha dau t -  phai tu giu va bao quan chung khoan 
cho minh, dieu do da phat sinh nhieu kho khan:

- Th0 nhat, cac nha dau t -  phai tu bao quan chung khoan tr-cfc nguy 
co bi h -  hong, mat cap va that lac.

- Th0 hai, cac nha dau t -  phai th-Cng xuyen theo d5i nhung thong tin 
ve chung khoan dang nam giu, chang han nhung thong tin ve gia ca, nhung 
lenh dat mua cua khach hang, thCi gian chi tra co t0c cua cac co phieu...

Th0 ba, ton nhieu chi phi cho viec van chuyen va giu an toan cho chung 
khoan.
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Trudc nhung kho khan tren, cac ngan hang thuong mai va cac cong ty 
chung khoan da cung cap mot dich vu mcfi cho cac nha dau tu chung khoan, 
do la dich vu luu ky chung khoan. Dich vu nay mot mat giai quyet duoc 
nhung bat loi tren cho cac nha dau tu, mat khac tao nguon thu cho cac to 
ch0c trung gian nhan luu ky chung khoan tU phi luu giu ho chung khoan, 
thanh toan uy nhiem thu, uy nhiem chi, chiet khau, thu ho loi tuc chung 
khoan, thanh toan trai phieu den han...

b) Dang ky chufng khoan

Dang ky cMng khoan la hoat dong ghi nhan va theo doi nhung thong 
tin ve ngudi sd huu chung khoan, bao gom cac thong tin ve: loai chung 

khoan, so lucrng chung khoan theo tUng loai cua tUng ngudi sd huu. O Viet 
Nam, theo quyet dinh so 05/1999/QD-UBCK3, dang ky chung khoan la viec 
ghi nhan quyen sd huu, cac quyen khac va nghia vu lien quan cua nguCi nam 
giu chung khoan bang mot he thong thong tin luu giu trong cac tai khoan luu 
ky chung khoan.

De thuc hien cac quyen cua minh doi vcfi chung khoan dang nam giu, 
nha dau tu phai thuc hien dang ky ten minh trong danh sach nguCi sd huu 
chung khoan cua to ch0c phat hanh va de phan biet cac loai chung khoan, 
cac chung khoan can duoc dang ky vcti nhung thong tin co ban sau: ten, loai 
chung khoan, menh gia, tong so chung khoan phat hanh.

Ngoai ra, trong hoat dong dang ky chung khoan nguCi sd huu chung 
khoan cung phai cung cap thong tin nhu: ten, quoc tich, dia chi, so chung 
khoan nam giu...

c) Thanh toan bu trfr chutng khoan

Thanh toan bu trU chting khoan la hoat dong luan chuyen chting khoan 
tren cac tai khoan luu ky dudi su dieu hanh cua trung tam luu ky, thanh toan 
bu trU chung khoan.

Hoat dong thanh toan bu trU chung khoan khong thuc hien doi vdi cac 
chung khoan luu ky kin, con doi vdi cac loai chung khoan duoc luu ky md 
thi hoat dong nay chi ap dung doi vdi chung khoan duoc luu ky tong hop.
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Thuc chat cua hoat dong thanh toan bu tru: chung khoan la viec chuyen 
giao quyen sd huu chting khoan giua nhung khach hang co chting khoan 
dang duac luu ky tong hap tai mot to chtic luu ky. Co nghia la: sau khi hoat 
dong thanh toan bu trU chung khoan d-oc hoan tat thi co su thay doi ve quy 
mo phan chung khoan ma khach hang dang nam giu trong khoi l-ong chung 
khoan l-u  ky tong hop.

De thuc hien d-oc hoat dong nay, cac chung khoan l-u  ky can co cac 
dieu kien sau:

- Chung khoan phai la cac chung khoan d-oc chuyen nh-ong tu do, vi 
vay, th-Cng la cac chung khoan vo danh.

- Chung khoan phai d-oc l-u  ky tong hop tai cac trung tam l-u  ky.

- Cac doi tac giao dich phai co tai khoan l-u  ky tong hop tai cac trung 
tam l-u  ky.

7.1.2. Vai tro, churc nang cua he thong l-u ky, dang ky va 
thanh toan bu tr- chung khoan

a) Vai tro

He thong l-u  ky, dang ky va thanh toan bu trU chung khoan co vai tro 
het s0c quan trong doi vcfi hoat dong cua thi tr-Cng chung khoan, the hien:

- Thti nhat, thuc hien thanh toan cac giao dich chting khoan, dam bao 
cho cac giao dich chting khoan duoc hoan tat.

Khi giao dich chung khoan d-oc thuc hien, can co su thanh toan de 
chuyen giao d-oc quyen scf huu chung khoan va thanh toan d-oc tien giua 
cac ben tham gia giao dich. NhC hoat dong thanh toan, ng-Ci mua chung 
khoan nhan d-oc chung khoan va ng-Ci ban chung khoan nhan d-oc tien. 
Nhiem vu cua he thong la sau m6i giao dich, xac dinh d-oc ben giao chung 
khoan va ben nhan chung khoan, ben tra tien va ben nhan tien, khoi l-ong 
chung khoan giao dich va tong so tien thanh toan.

Thti hai, giup cho viec quan ly hieu qua thi truong chting khoan.

NhC nam d-oc cac thong tin ve ng-Ci sC huu chung khoan thong qua 
viec dang ky chung khoan, cac nha quan ly biet d-oc ty le nam giu chung
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khoan cua nhung nguCi sd huu chung khoan, kip thCi dua ra cac quyet dinh 
xfr ly khi ty le sd huu cua mot so doi tuong vuot qua muc quy dinh cua phap 
luat chung khoan hien hanh.

Qua he thong nay, cac nha quan ly cung nhu cac nha dau tu biet duoc 
nhung thong tin ve cac chung khoan bi mat cap hay khong con gia tri luu 
hanh. Dong thCi, he thong cung dua ra nhung quy dinh doi vCi cac doi tuong 
tham gia nham dam bao su thong nhat giua cac thanh vien tham gia he 
thong, gop phan on dinh thi truCng.

Th0 ba, giam chi phi cho cac chu the tham gia thi trudng chting khoan.

Khi he thong luu ky, dang ky va thanh toan bu trU chung khoan phat 
trien den mot m0c do nhat dinh thi viec quan ly chung khoan se duoc thuc 
hien qua he thong tu dong. Dieu do lam giam duoc thCi gian, giam chi phi, 
tranh duoc nhung nham Hn trong khau nhan, kiem dem chung khoan khi 
thanh toan khong qua he thong.

Ngoai ra, he thong thuc hien viec luu ky tap trung hoac thuc hien phi 
vat chat hoa chung khoan nen tiet kiem duoc cac chi phi trong in an chung 
chi chung khoan, bao quan chung chi.

Th0 tu, gop phan giam rui ro cho hoat dong thi trudng.

Kinh nghiem cho thay, thCi gian thanh toan cang dai thi rui ro xay ra 
cho cac doi tuong tham gia thi truCng cang lcn. Cac rui ro xuat phat tU nhieu 
nguyen nhan va tU nhieu phia. Rui ro xay ra co the la do lCi cua may tinh 
hay do lCi cua con nguCi gay ra, hoac la rui ro do cac doi tuong tham gia 
mat kha nang thanh toan. He thong luu ky, dang ky va thanh toan bu trU 
chung khoan giup cho thCi gian thanh toan duoc rut ngan va tU do gop phan 
giam thieu rui ro.

VCi he thong luu ky, dang ky va thanh toan bu trU chung khoan, hau het 
cac thanh toan deu duoc thuc hien qua but toan ghi so, giam bCt dang ke su 
chuyen giao chung khoan vat chat, lam giam rui ro do bi mat cap. Ben canh 
do, he thong nay cho phep chung ta co the tien hanh thanh toan bu trU song 
phuong va da phuong, tU do rut ngan thCi gian va an toan, giam chi phi so 
vCi hinh th0c thanh toan bu trU theo tUng lan giao dich.
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Th0 nam, dam bao thuc hien thanh toan nhanh gop phan giup cac doi 
tuong cua he thong tang vdng quay cua von.

Khi ch-a co he thong l-u  ky, dang ky va thanh toan bu trU chung 
khoan, viec chuyen giao chung khoan ton nhieu chi phi, thCi gian kiem dem, 
kiem tra tinh that gia cua chung khoan, va su lang phi nay xay ra cho ca hai 
ben mua va ban chung khoan.

Su xuat hien cua he thong l-u  ky, dang ky va thanh toan bu trU chung 
khoan da tiet kiem d-oc chi phi va thCi gian cho cac doi t-ong tham gia thi 
tr-Cng. Viec thanh toan bu trU chung khoan nhanh tao dieu kien cho cac 
giao dich tiep theo d-oc thuc hien, giup cho nha dau t -  nam d-oc thCi co 
kinh doanh, dong von d-oc quay vong nhanh hon.

b) Churc nang

He thong l-u  ky, dang ky va thanh toan bu trU chung khoan co cac chuc 
nang sau:

- Th0 nhat, quan ly cac chung khoan l-u  ky cua khach hang.

- Th0 hai, ghi nhan quyen sC huu va cac thong tin ve tinh tinh thay doi 
cua cac chung khoan l-u  ky cho khach hang.

- Th0 ba, cung cap thong tin ve chung khoan gia mao, mat cap.

- Th0 t-, thuc hien cac nghiep vu thanh toan tien va chuyen giao 
chung khoan sau khi cac giao dich d-oc thuc hien.

- Th0 nam, xfr ly cac thong tin ve viec thuc hien quyen cua ng-Ci sC 
huu chung khoan doi vcfi cac to ch0c phat hanh nh-: thong bao hop dai hoi 
dong co dong, dai dien uy quyen... va giup khach hang thuc hien quyen 
thong qua mang l-cfi cua he thong.

- Th0 sau, phan phoi lai, tra von goc va co t0c cho ng-Ci sC huu chung 
khoan.

- Th0 bay, giup quan ly ty le nam giu cua ng-Ci sC huu chung khoan.

- Th0 tam, cung cap cac dich vu khac lien quan den chung khoan nh-: 
cam co chung khoan, thu ho thue...
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7. 2. HOAT D 0N G  L -U  KY C H 0N G  KHOAN

7.2.1. Cac nguyen tac cua hoat dong l-u ky chumg khoan

- MCi khach hang chi duoc md tai khoan luu ky tai mot thanh vien luu 
ky. Khach hang se dat lenh, giao dich thong qua chinh thanh vien luu ky.

- Khach hang la ca nhan to ch0c trong nuCc chi duoc md tai khoan luu 
ky tai thanh vien luu ky trong nuCc.

- Khach hang la ca nhan, to ch0c nuCc ngoai phai md tai khoan luu ky 
tai thanh vien luu ky nuCc ngoai.

- Cac thanh vien luu ky phai md tai khoan luu ky chung khoan cho 
khach hang tach biet vCi tai khoan luu ky chung khoan cua chinh cac thanh 
vien.

- Cac chung khoan niem yet tai Sd giao dich chung khoan phai duoc 
luu ky tap trung tai Sd giao dich chung khoan.

- SDGCK md va quan ly tai khoan luu ky cho cac thanh vien de hach 
toan va quan ly cac chung khoan ky gui cho thanh vien. Phan chung khoan 
thuoc sd huu khach hang cua thanh vien se duoc hach toan vao tai khoan 
giao dich chung khoan cua khach hang do SGDCK md dung ten thanh vien.

- Khi luu ky chung khoan tap trung tai Sd giao dich chung khoan, 
thanh vien luu ky phai nop cho Sd giao dich chung khoan day du cac chung 
tU theo quy dinh.

- Chung khoan duoc luu ky phai hop le, khong bi hu hong va khong 
thuoc loai bi cam trao doi.

- Thanh vien luu ky chung khoan giao chung khoan phai dam bao du 
chung khoan tren tai khoan thanh toan bu trU chung khoan, phu hop vCi cac 
chung tU thanh toan chung khoan.

7. 2. 2. Cac hinh thurc l-u ky chumg khoan.

Luu ky chung khoan duoc chia thanh 2 hinh thuc, do la luu ky chung 
khoan dong (luu ky kin) va luu giu chung khoan md.
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7. 2. 2. 1. L—u ky chting khoan dong

Day la hinh thuc l-u  giu trong do khach hang thue ket an toan cua ngan 
hang de l-u  giu va bao quan chung khoan cua minh.

Thong th-Cng, m6i ngan ket d-oc ky hieu theo so rieng va co hai o 
khoa. Mot o khoa ngoai do ngan hang quan ly (ngay nay o khoa ngoai d-oc 
dieu hanh tu dong tU trung tam), o khoa trong do khach hang quan ly. O 
khoa trong chi co mot chia duy nhat va do khach hang nam giu. Sau khi ky 
ket hop dong thue ket, khach hang tu dong d-a chung khoan cua minh vao 
l-u  giu trong ket ma khong can su hien dien cua ng-Ci th0 hai, ke ca dai 
dien cua ngan hang.

Ngan hang khong co quyen biet nhung gi lien quan den chung khoan 
d-oc l-u  giu trong ket. Vi vay, ngan hang khong the thuc hien d-oc cac 
nghiep vu lien quan den chung khoan nh- thu ho loi tuc, thuc thi cac quyen 
va nghia vu phat sinh tU chung khoan. Ngan hang chi co quyen thue mC 
khoa ket va tam giu chung khoan trong tr-Cng hop khach hang khong thanh 
toan phi thue ket sau mot thCi han quy dinh trong hop dong.

Hinh thuc l-u  ky nay ve ban chat chi la su l-u  giu, bao quan chung 
khoan cho khach hang. Trong hinh thuc nay, to chuc l-u  giu chi chiu trach 
nhiem bao hiem tai san ky gui theo mot han muc nhat dinh. Mot khi gia tri 
chung khoan ky gUi cua khach hang tren han muc nay vin con ton tai thi 
khach hang phai thong bao cho to chuc l-u  ky va to chuc nay se thuc hien 
chuc nang "dai ly hop dong bao hiem chung khoan" phuc vu khach hang 
l-u  ky.

7.2.2.2. L—u ky mo

Day la hinh thuc l-u  giu chung khoan trong do chung khoan d-oc trao 
cho to chuc l-u  giu va to chuc nay khong chi thuc hien chuc nang bao quan 
ma con thuc hien ca chuc nang dieu hanh chung khoan theo su uy thac cua 
khach hang.

Can c0 vao trach nhiem va quyen han cua to chuc l-u  ky trong viec dieu 
hanh chung khoan, l-u  ky mC d-oc chia thanh:

- L -u ky biet lap;
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- Luu ky hoan doi;

- Luu ky tong hop;

- Luu ky tai to ch0c th0 ba:;

- Luu ky the chap;

- Luu ky phong toa;

a. Luu ky biet lap: day la hoat dong luu ky chung khoan trong do chung 
khoan cua khach hang doc lap vcti chung khoan cua to ch0c luu ky. To ch0c 
luu ky co trach nhiem luu giu chung khoan theo cac ky hieu rieng duoc lap 
cho tUng khach hang, theo tUng chung loai chung khoan va phai cat giu 
chung khoan biet lap vcfi chung khoan cua to ch0c luu ky cung nhu cua cac 
khach hang luu ky khac.

Khi ngan hang mua ho chung khoan cho cac khach hang va dua vao 
luu ky biet lap theo hop dong mua ban vcfi khach hang thi trong mot tuan 
ngan hang phai gui cho khach hang ban danh muc chung khoan da mua va 
da dua vao luu ky, trong do phai ghi r5 chung loai, ma so gia tri tinh theo 
menh gia va cac dac tinh khac (neu co) cua chung khoan duoc mua. Ban 
thong bao ky hieu ma so chung khoan duoc coi la bang chung ve viec quyen 
sd huu chung khoan da duoc trao cho nguCi mua.

Khi trong hop dong luu ky khong co quy dinh ve hinh th0c luu ky 
khac thi duong nhien duoc coi la luu ky biet lap cho du dieu do khong duoc 
the hien trong hop dong.

To ch0c nhan luu ky cung duoc phep dua chung khoan cua khach 
hang luu ky biet lap tai mot to ch0c th0 ba (thuCng la cac trung tam luu ky 
chung khoan lcn) ma khong can phai co van ban uy quyen cua khach hang. 
Khi do to ch0c nhan luu ky duoc coi la to ch0c trung gian luu ky.

Nghiep vu luu ky biet lap bao gom nhieu cong doan ph0c tap nen chi 
phi luu ky rat cao.

a. Luu ky hoan doi:

Day la hinh th0c luu ky trong do cho phep to ch0c luu ky chuyen tra 
cho khach hang cua minh so chung khoan cung chung loai ch0 khong nhat 
thiet phai cung ma so.
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Khac vcfi l-u  ky biet lap, C hinh thuc l-u  ky hoan doi, m6i mot giao 
dich l-u  ky (tuc m6i dot l-u  ky) can phai lap mot hop dong l-u  ky rieng va 
quy dinh r5 hinh thuc l-u  ky hoan doi.

Quyen sC huu cua chu l-u  ky hoan doi cung kha phuc tap. Cu the: tr-cfc 
khi hoan doi thi chu l-u  ky la chu sC huu cua so chung khoan d-oc l-u  ky 
con sau hoan doi thi lai la chu sC huu cua so chung khoan thay the.

L -u ky hoan doi d-oc xem la b-cfc dem hinh thanh nen l-u  ky tong
hop.

b. Luu ky tong hap:

L-u ky tong hop la hinh thuc l-u  ky trong do to chuc l-u  ky d-oc phep 
tap hop chung tat ca cac loai l-u  ky d-oc phep chuyen nh-ong tu do thuoc 
vung chuyen khoan cua nhieu chu sC huu thanh mot khoi l-ong tong hop.

Khi chuyen chung khoan vao l-u  ky tong hop, cac chu sC huu trC thanh 
cac dong sC huu phan l-u  ky trong khoi l-ong chung khoan tong hop cua 
cung chung loai chung khoan ma minh l-u  ky.

N h- vay, tUng chu sC huu khong co quyen doi hoi to chuc l-u  ky 
chuyen tra chinh cac tC chung khoan cua minh, chi co quyen doi chuyen tra 
so l-ong tC chung khoan da d-a vao l-u  ky hay so l-ong vcfi gia tri tinh theo 
menh gia. Neu to chuc l-u  ky bi pha san thi cac chu l-u  ky d-oc h-Cng dac 
quyen truy doi tai san cua minh.

Chuyen khoan chi d-oc phep d-a vao l-u  ky tong hop khi co van ban uy 
quyen cu the cua khach hang l-u  ky.

L-u ky tong hop d-oc phan chia thanh: l-u  ky noi ngan hang va l-u  ky 
tai trung tam thanh toan bu trU.

- L -u ky noi ngan hang la viec l-u  giu chung khoan tai tru sC cua ngan 
hang l-u  ky.

- L -u ky tai trung tam thanh toan bu trU chung khoan la viec l-u  giu 
khoi l-ong chung khoan tong hop cua ngan hang l-u  ky tai trung tam. Trong 
giao dich nay, khach hang l-u  ky chi can lap mot lan duy nhat hop dong 
tong hop va tat ca cac dot l-u  ky tong hop cua khach hang deu d-oc tu dong 
d -a vao l-u  ky tai Ngan hang l-u  ky nay.
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Luu ky tong hop co uu diem:

- Khach hang khong phai ton nhieu chi phi giao dich va chi phi luu ky 
do ap dung hinh thuc chuyen khoan chung khoan ma khong can chuyen 
chung khoan ve mat co hoc.

- Khach hang luu ky chi can lap mot lan hop dong uy thac luu ky tong 
hop tai trung tam thanh toan bu trU nen thu tuc don gian va tao cho khach 
hang kha nang thuc hien cac giao dich chung khoan ma khong can truc tiep 
tcti to ch0c nhan luu ky.

d. Luu ky tai to chtic thti 3:

La hinh thuc luu ky trong do cac to ch0c luu ky co quyen dung ten to 
ch0c minh dua chung khoan cua khach hang vao luu ky tai to ch0c luu ky 
khac (to ch0c th0 3) theo phuong thuc luu ky biet lap hay luu ky tong hop 
ma khong can phai co van ban uy quyen cu the cua khach hang luu ky.

Ve mat ban chat do la viec tai luu ky chung khoan cua thanh vien.

Hinh thtic nay thudng duac ap dung:

- Doi vcfi chung khoan thuoc khoi luong chung khoan tong hop tai mot 
ngan hang luu ky.

- Khi to ch0c trung gian luu ky khong co du he thong ket an toan luu
giu.

- Khi muon luu tru chung khoan tai dia diem gan cac SGDCK.

Neu theo phuong thuc luu ky tong hop:

- Khi chuyen chung khoan vao luu ky tong hop, to ch0c trung gian luu 
ky phai thong bao r5 cho to ch0c th0 ba ve viec chung khoan cua to ch0c 
trung gian luu ky hay cua khach hang. Neu khong co thong bao thi mac 
nhien cong nhan so chung khoan do thuoc quyen sd huu khach hang cua to 
ch0c trung gian luu ky.

Tr-dng Dai hoc Kinh teQuoc dan 183



GIAO TRINH THI TRUdNG CHUNG KHOAN

- To chuc l-u ky co trach nhiem lap tai khoan cho mot to chuc trung 
gian l-u ky. Do la:

+) Tai khoan luu ky A: tai khoan chung khoan cua to chuc trung gian 

l-u ky.

+) Tai khoan luu ky B: tai khoan chung khoan cho khach hang.

M6i khi dieu hanh chung khoan tren tai khoan l-u ky B, to chuc 
trung gian l-u ky phai gUi ban minh chung dieu hanh chung khoan tren tai 
khoan l-u ky B theo lenh cua khach hang. Khi dieu hanh chung khoan tren 
tai khoan l-u ky A, to chuc trung gian l-u ky phai gUi van ban thong bao r5 

chung khoan thuoc sC huu cua chinh to chuc l-u ky.

To chuc l-u ky th0 ba chi d-oc phep phong toa chung khoan cua khach 

hang thuoc to chuc trung gian l-u ky khi phat sinh cac khoan phai thu lien 
quan den chung khoan tren cac tai khoan nay nh- cac khoan phi l-u ky ch-a 

d-oc thanh toan.

To chuc l-u ky chi d-oc phep the chap chung khoan cua khach hang 

d-oc l-u ky tai to chuc l-u ky th0 ba trong cac tr-Cng hop:

- Khi to chuc trung gian l-u ky cap tin dung cho khach hang l-u ky va 

d-oc the chap bang chung khoan d-oc d-a vao l-u ky tong hop tai to chuc 
nay.

- Khach hang l-u ky co van ban uy quyen cho to chuc trung gian l-u ky 

tai tai khoan chung khoan cua minh khi to chuc nay co nhu cau tai cap von 
tU to chuc l-u ky th0 ba.

e. Luu ky the chap cua khach hang:

Day la hinh thuc l-u ky trong do chung khoan hien dang l-u ky tren tai 
khoan chung khoan cua khach hang d-oc to chuc trung gian l-u ky dem the 
chap cho doi tac th0 ba (chu no) de vay von. Khi do, to chuc l-u ky phai 
dong dau the chap kem ho ten (ten hieu) cua ng-Ci chu no (ma chung khoan 

d-oc the chap cho ng-Ci chu no nay) tai cac phan chung khoan d-oc the 

chap tren tai khoan l-u ky khach hang.
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Viec chuyen quyen sC huu cac chung khoan d-oc the chap co the d-oc 
thuc hien nh - sau:

- Tach chung khoan khoi tai khoan l-u  ky khi co lenh yeu cau chuyen 
giao chung khoan.

- Thong qua mot hop dong giua to chuc tin dung (to chuc l-u  ky) va 
khach hang l-u  ky (ng-Ci the chap) tao quyen dong sC huu truc tiep so 
chung khoan d-oc the chap. Trong tr-Cng hop nay, viec chuyen giao chung 
khoan chi d-oc thuc hien theo cach chuyen giao dong thCi cho ng-Ci l-u  ky 
va chu no.

f. Luu ky phong toa:

L-u ky phong toa la hinh thuc l-u  ky trong do ng-Ci chu sC huu se 
khong d-oc sU dung phan tai san thuoc tai khoan l-u  ky phong toa, so chung 
khoan nay chi co muc dich la de dam bao an toan cho chu sC huu hay cac 
khach hang cua chu sC huu trong cac tr-Cng hop sau:

- Cac to chuc bao hiem doi vcfi so von du phong bat buoc theo luat dinh 
cua cac to chuc nay.

- Cac cong ty dau t -  von doi vcfi cac tai san quy thuoc dien khong che 
sU dung (dieu hanh) theo quy dinh trong dieu le quy.

7.2.3. Hoat dong l-u ky chumg khoan

Hoat dong l-u  ky chung khoan bao gom cac noi dung sau day:

7.2.3.I. Mo tai khoan l—u ky chting khoan

Tai khoan l-u  ky chung khoan la tai khoan dung de hach toan viec gUi, 
rut hoac chuyen nh-ong chung khoan; hach toan viec giao va nhan chung 
khoan.

Tai khoan luu ky chting khoan gom cac loai:

- Tai khoan chung khoan giao dich

- Tai khoan chung khoan cam co

- Tai khoan chung khoan chC niem yet
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- Tai khoan chung khoan chC rut

- Tai khoan thanh toan bu trU chung khoan da giao dich

- Cac tai khoan khac

Khach hang muon gUi chung khoan tai thanh vien luu ky thi phai lam 
thu tuc md tai khoan luu ky chung khoan va khach hang chi duoc phep dat 
lenh, giao dich thong qua chinh thanh vien luu ky do, thanh vien luu ky co 
nghia vu md va quan ly tai khoan luu ky chung khoan cho mCi khach hang 
gUi chung khoan.

Trung tam giao dich chung khoan se md tai khoan luu ky chung khoan 
de hach toan va quan ly cac chung khoan ky gUi cho thanh vien luu ky. 
Duong nhien, trung tam giao dich chung khoan cung se md tai khoan cho 
phan chung khoan thuoc sd huu cua khach hang cua thanh vien luu ky tach 
biet vcfi phan chung khoan cua chinh thanh vien luu ky do.

7.2.3.2. Ky gfri chumg khoan

Day la bucfc trong do khach hang gUi chung khoan thuoc sd huu cua ho 
vao thanh vien luu ky noi ho md tai khoan luu ky chung khoan. Sau do, 
thanh vien luu ky se tai ky gUi chung khoan cua khach hang vao trung tam 
giao dich chung khoan (qua trinh luu ky 2 cap)

Qui trinh ky gUi chung khoan duoc tien hanh nhu sau:

- Ky gtii chung khoan tai thanh vien luu ky

Khach hang nop chung khoan tai thanh vien luu ky, noi khach hang md 
tai khoan luu ky chung khoan. De xac dinh chinh xac chu sd huu chung 
khoan, doi vcfi cac chung chi co phieu, trai phieu ghi danh khi ky gUi phai co 
ky hau cua khach hang tren tC chung chi. Trong cac truCng hop khac, can 
phai co cac can c0 xac minh quyen sd huu chung khoan cua nguCi sd huu 
chung khoan do to ch0c phat hanh lap.

- Thanh vien luu ky tiep nhan va hach toan chung khoan ky gtii

Sau khi nhan duoc day du ho so luu ky chung khoan do khach hang 
nop, thanh vien luu ky hach toan so co phieu, trai phieu cho khach hang gUi
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vao tai khoan l-u  ky chung khoan cua khach hang va gUi cho khach hang 
ban xac nhan ky gUi chung khoan. Thanh vien l-u  ky chung khoan vao trung 
tam giao dich chung khoan.

Sau khi thanh vien tai l-u  ky so chung khoan cua khach hang vao Trung 
tam l-u  ky thuoc SC giao dich chung khoan va nhan d-oc giay bao Co cua 
Trung tam thi thCi diem do khach hang mcfi d-oc phep dat lenh giao dich 
hay tien hanh nghiep vu khac doi vcfi so chung khoan ky gUi.

- Thanh vien tai luu ky chting khoan vao Trung tam luu ky chting khoan

Chung khoan ky gUi cua khach hang d-oc thanh vien tai l-u  ky vao 
trung tam giao dich trong thCi gian scfm nhat. Quy trinh tai l-u  ky cua khach 
hang do thanh vien thuc hien phu thuoc vao hinh thuc chung khoan ky gUi la 
cac chung khoan chiet khau hay chung khoan ghi so.

Doi vcfi cac chung chi chung khoan, thanh vien l-u  ky truc tiep mang so 
chung khoan nay den trung tam l-u  ky chung khoan de lam thu tuc l-u  ky.

Trong tr-Cng hop chung khoan la chung khoan ghi so, d-oc the hien 
d-cfi hinh thuc giay chung nhan quyen sC huu chung khoan do to chuc phat 
hanh cap, thi quy trinh l-u  ky chung khoan hien nay quy dinh cac thanh vien 
lap va gUi cho cac to chuc phat hanh lap danh sach co dong sC huu chung 
khoan, co kem giay chung nhan sC huu chung khoan de to chuc phat hanh 
kiem tra danh sach co dong sC huu chung khoan cua cong ty. Danh sach co 
dong sC huu chung khoan l-u  ky cua cong ty sau do d-oc to chuc phat hanh 
gUi cho trung tam l-u  ky chung khoan.

- Trung tam luu ky chting khoan tiep nhan va hach toan chting khoan 
luu ky.

Can c0 vao so chung khoan do thanh vien tai l-u  ky, trung tam l-u  ky 
chung khoan hach toan vao tai khoan chung khoan giao dich cua khach hang 
cua thanh vien hoac cua chinh thanh vien l-u  ky. Sau do trung tam l-u  ky 
chung khoan gUi giay bao Co xac nhan viec gUi chung khoan cho thanh vien 
l-u  ky. Chung khoan cua khach hang d-oc bao quanva l-u  ky tap trung tai 
kho l-u  ky chung khoan cua trung tam.
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S-  do tiep nhan va hach toan chting khoan luu ky d  TTCK Viet Nam

(1): To ch0c phat hanh lam thu tuc dang ky, luu ky

(2): Khach hang ky gUi chung chi chung khoan hoac nop giay chung 
nhan quyen sd huu chung khoan

(3): Thanh vien hach toan vao tai khoan luu ky khach hang va thong 
bao cho khach hang

(4a): Thanh vien ky gUi chung chi chung khoan

(4b): Thanh vien lap danh sach khach hang luu ky chung khoan ghi so; 
gUi danh sach nay cho to ch0c phat hanh

(5a): To ch0c phat hanh doi chieu danh sach khach hang vcfi danh sach 
co dong, gUi cho thanh vien ket qua xac nhan.

(5b): Trung tam hach toan vao tai khoan luu ky cua thanh vien va xac 
nhan vcfi thanh vien.

(6): To ch0c phat hanh nop danh sach co dong kem theo thong bao ve 
thanh vien luu ky ma khach hang da ky gUi chung khoan.

(7): Trung tam giao dich chung khoan thuc hien but toan ghi tuong 0ng 
tren cac tai khoan luu ky.
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7.2.3.3. L—u ky ghi so chting khoan dat mua trong dot phat hanh moi

Day la ph-cng thuc l-u  ky trong do chung khoan cua cac khach hang 
dat mua trong dot phat hanh mcfi nhan d-oc bang cach thuc hien but toan ghi 
so tai khoan truc tiep vao he thong l-u  ky, dang ky va thanh toan bu trU 
chung khoan thong qua cac thanh vien l-u  ky, to chuc phat hanh (hay to 
chuc bao lanh phat hanh).

Vcfi ph-cng thuc l-u  ky nay, ng-Ci sC huu chung khoan se d-oc l-u  ky 
ngay so chung khoan dat mua vao trung tam l-u  ky chung khoan, khong 
d-oc sC huu vat chat cung nh- tu minh nam giu chung khoan roi sau do mcfi 
dem den l-u  ky tai trung tam l-u  ky chung khoan thong qua thanh vien l-u  
ky. N h- vay, khi do to chuc phat hanh khong phai dat in cac chung chi 
chung khoan vat chat de chuyen tra cho khach hang dat mua chung khoan, 
ho chi phai tap hop danh sach phan bo chung khoan ma khach hang dat mua 
roi gUi cho trung tam l-u  ky chung khoan. Trung tam l-u  ky chung khoan se 
hach toan so chung khoan t-cng ung cua thanh vien l-u  ky dong thCi gUi 
xac nhan viec gUi chung khoan cho cac thanh vien l-u  ky co lien quan.

Ph-cng thuc nay tien loi va hieu qua xet tren hai khia canh: quan ly he 
thong va loi ich kinh te cua cac ben tham gia. Tinh tien loi cua ph-cng phap 
nay giong vcfi viec thanh toan khong dung tien mat qua he thong ngan hang. 
Hien nay, tai hau het thi tr-Cng chung khoan cac n-cfc, ph-cng thuc l-u  ky 
ghi so da d-oc ap dung rat rong rai.

Tai Viet Nam, do dieu kien thi tr-Cng va thoi quen tam ly cua ng-Ci 
dau t-, hien nay viec l-u  ky ghi so chung khoan khi phat hanh mcfi, phat 
hanh them de tang von ch-a thuc su d-oc ap dung rong rai (chi ap dung doi 
vcfi trai phieu Chinh phu).

Cac tr-Cng hop ap dung hinh thuc l-u  ky ghi so C Viet Nam hien nay 
gom co:

- Phat hanh mcfi
- Phat hanh them de tang von
- Phat hanh co phieu th-Cng
- Chuyen doi Trai phieu chuyen doi
- Thuc hien quyen mua co phieu
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- Thuc hien quyen tach gop co phieu

- Phat hanh trai phieu chinh phu de niem yet tren thi truCng chung 
khoan

S-  do quy trinh luu ky ghi so chting khoan dat mua trong dat phat hanh 
moi, phat hanh them d  TTCK Viet Nam

Chu thich noi dung cac budc:

(1): To ch0c phat hanh nop ho so dang ky luu ky

(2): Khach hang dat mua chung khoan phat hanh mcfi, phat hanh them 
de tang von tai to ch0c bao lanh phat hanh

(3): To ch0c bao lanh phat hanh lap danh sach khach hang dat mua 
chung khoan, gUi danh sach khach hang cho to ch0c phat hanh.

(4): To ch0c phat hanh lap danh sach phan bo chung khoan cho khach 
hang va gUi cho trung tam giao dich chung khoan.

(5): Trung tam giao dich chung khoan phan bo chung khoan vao cac tai 
khoan luu ky chung khoan va gUi cho thanh vien luu ky ban sao ke ket qua 
phan bo chi tiet den tUng khach hang.

(6): Thanh vien luu ky phan bo so chung khoan khach hang ky gUi vao 
tai khoan luu ky chung khoan cua tUng khach hang, gUi giay xac nhan da gUi 
chung khoan cho khach hang.
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7.3. HOAT D 0N G  DANG KY CH 0N G  KHOAN.

7.3.1. N guyen ta c  cu a  h o a t d o n g  d an g  ky chumg khoan

Hoat dong dang ky chung khoan phai d-oc tien hanh theo cac nguyen 
tac sau day:

- Tat ca cac loai chung khoan niem yet phai d-oc dang ky tap trung tai 
SC giao dich chung khoan

- Chung khoan phai d-oc dang ky tach biet cho tUng loai theo cac 
thong tin ve: loai chung khoan, menh gia, ten, quoc tich cua ng-Ci sC huu 
chung khoan, so cua chung chi, chung khoan neu co, so chung khoan ma 
ng-Ci do nam giu...

- Khi co su thay doi ve quyen sC huu chung khoan thi thanh vien l-u  
ky phai nop cac tai lieu lien quan den su thay doi nay theo quy dinh de tien 
hanh viec dang ky lai.

7.3.2. H oat d o n g  d an g  ky chumg khoan

Viec dang ky chung khoan bao gom cac hoat dong:

- Dang ky cac chung khoan mcfi phat hanh

- Quan ly so dang ky ng-Ci sC huu chung khoan.

- Quan ly so dang ky chung khoan mcfi chuyen nh-ong, so dang ky 
chung khoan cam co.

- Lap danh sach ng-Ci sC huu chung khoan de chuan bi dai hoi co 
dong hang nam.

- Thuc hien cac cong viec lien quan den thanh toan co t0c.

- Thuc hien cac nghiep vu dang ky chung khoan lien quan den tang 
von cua cong ty phat hanh.

- Giam sat ty le tham gia cua ben n-cfc ngoai.

- Cac cong viec khac theo quy dinh cua Uy ban.
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7. 4. HOAT D0NG THANH TOAN BU T R f  CH0NG KHOAN

7.4.1. Nguyen tac thanh toan bu tr- chumg khoan

Cac hinh th0c to ch0c thi truCng chung khoan khac nhau se co cac hoat 
dong thanh toan bu trU chung khoan khac nhau. Nhung du to ch0c thi truCng 
chung khoan d trinh do nao thi cac thi truCng cung deu phai tuan theo cac 
nguyen tac chung nhu sau:

- Hoat dong thanh toan bu trU chung khoan chi duoc thuc hien doi vcfi 
cac loai chung khoan duoc phep luu ky tong hop tai cac trung tam luu ky.

- Viec thanh toan bu trU chung khoan phai tuan thu nguyen tac giao 
chung khoan dong thCi vcfi thanh toan tra tien.

- Thanh toan bu trU chung khoan duoc thuc hien thong qua nghiep vu 
bu trU da phuong va thanh toan tUng giao dich cho cac thanh vien tham gia 
(phuong th0c bu trU song phuong chi ap dung trong mot so truCng hop, mot 
so loai giao dich nhat dinh theo cac quy dinh).

- Hoat dong thanh toan bu trU chung khoan duoc ap dung cho moi 
giao dich tren thi truCng chung khoan va thanh toan tien qua he thong ngan 
hang thanh toan chi dinh. Nguyen tac nay buoc cac doi tac giao dich phai co 
tai khoan luu ky chung khoan tong hop va tai khoan tien tai cac trung tam 
luu ky, thanh toan bu trU chung khoan (cac cong ty chung khoan thanh vien 
va cac ngan hang thuong mai duoc co quan Nha nucfc co tham quyen cap 
giay phep).

- Cac hoat dong va cac dich vu thanh toan bu trU phai duoc thuc hien 
tai bo phan thanh toan bu trU. Trucfc khi thuc hien viec giai quyet chuyen 
giao chung khoan, cac thanh vien phai hoan tat thu tuc thanh toan theo cac 
quy dinh, m iu hucfng din tai bo phan thanh toan cua trung tam thanh toan 
bu trU.

7.4.2. Quy trinh cua hoat dong thanh toan bu tr- chumg 
khoan

Hoat dong thanh toan bu trU chung khoan tuan theo cac bucfc:
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B—6c 1: Chuan bi thanh toan

- Lap bao cao giao dich

Muc tieu: De xac nhan viec hinh thanh cac nghia vu va quyen loi cua 
cac ben lien quan den giao dich.

Cac thanh vien l-u  ky tong hop cac giao dich va bao cao vcfi bo phan 
thanh toan bu trU cac thong tin: ten cac ben tham gia giao dich; loai va so 
l-ong chung khoan d-oc giao dich; dia diem; thCi gian va dieu kien giao 
dich.

Tuy theo, muc do phuc tap cua he thong bu trU ma co the co cac hinh 
thuc bao cao sau:

- Hinh thtic thu cong: Cac thanh vien thuc hien bao cao giao dich 
thong qua cac bang miu, bieu do to chuc thanh bu trU quy dinh.

- Hinh thtic ban tu dong: Cac thanh vien bao cao giao dich qua cac 
bang miu, bieu de nhap du lieu vao mot may tinh tai to chuc bu trU.

- Hinh thtic tu dong hoan toan: May tinh cua cac thanh vien truyen tcfi 
to chuc thanh toan bu trU cac thong tin can thiet ve cac giao dich chung 
khoan da thuc hien.

- Doi chieu giao dich

Sau khi nhan d-oc cac bao cao giao dich tU cac thanh vien l-u  ky thi bo 
phan thanh toan bu trU se so sanh, tong hop cac chi tiet cac giao dich. Hoat 
dong nay thuc hien viec xU ly d-cfi hinh thuc van ban hoac tren mang on
line, tuy thuoc vao hinh thuc bao cao cua thanh vien l-u  ky.

Trong qua trinh tong hop va doi chieu cac bao cao giao dich, neu phat 
hien cac bao cao giao dich co l6i thi bo phan bu trU phai gUi bao l6i cho cac 
ben co lien quan de tien hanh huy bo giao dich do va thay bang cac giao 
dich khac.

B—6c 2: Bu trti va thanh toan

Day la qua trinh co hai b-cfc rieng biet la bu trU va thanh toan.

Bu trti: La qua trinh xU ly cac bao cao giao dich chung khoan nham 
d-a ra mot con so cuoi cung ma cac thanh vien phai thanh toan vao ngay

Tr-dng Dai hoc Kinh teQuoc dan 193



GIAO TRINH THI TRUdNG CHUNG KHOAN

thanh toan. Do chinh la viec xac dinh chinh xac cac thanh vien phai giao 
hoac nhan so chung khoan hoac tien cua minh vao ngay thanh toan.

Cong viec nay duoc thuc hien bang he thong bu trU cua trung tam thanh 
toan bu trU nham bu trU cuoi ngay cac ket qua tien va chung khoan cho cac 
ben tham gia. Co 2 phuong thuc bu trU:

- Bu trti song phu-ng: La hinh thuc ma d do, trung tam thanh toan bu 
trU thuc hien cac but toan bu trU don le theo tUng cap doi tac doi vcti mot loai 
chung khoan de tim ra so luong tien va chung khoan thuc phai tra cho mCi 
ben.

Viec bu trU song phuong chi sU dung trong ke toan noi bo hoac so bo 
giua cac ben tham gia theo tUng ben doi tac ban dau.

- Bu trti da phu-ng: sau khi nhan duoc cac bao cao giao dich, trung 
tam thanh toan bu trU tap hop cac ket qua giao dich va dua vao he thong tinh 
toan tu dong de bu trU ket qua giua cac ben tham gia trong giao dich va 
thanh toan. He thong may tinh se tap hop cac khoan no va co ve chung 
khoan cua mCi ben, tu dong bu trU hCn hop theo tUng loai chung khoan de 
dua ra ket qua cuoi cung cua ngay giao dich.

Trong ngay giao dich, mCi ben tham gia co the tien hanh nhieu hoat 
dong mua va ban cung mot loai chung khoan vcfi nhieu ben tham gia khac 
nhau. Nhung vao cuoi ngay, mCi ben se chi co mot mon no phai tra hay mot 
khoan phai thu doi vCi mot loai chung khoan nao do.

Hoat dong nay, tren thuc te da lam giam dang ke khoi luong luan 
chuyen tien va chung khoan so vCi viec thuc hien giao nhan tien va chung 
khoan tren thi truCng bang cach thu cong.

Thanh toan: hien nay, co cac hinh thuc thanh toan khac nhau nhu sau:
- Thanh toan tting giao dich: La phuong thuc thanh toan duoc thuc 

hien cho tUng giao dich mua ban. Sau khi mCi giao dich duoc thuc hien thi 
nguCi mua (ban) se nhan duoc so chung khoan (tien) theo dung khoi luong 
da giao dich.

Day la hinh thuc co ban nhat cua viec thanh toan giao dich chung khoan 
nhung phuong thuc nay chi phu hop vCi thi truCng co quy mo nho.

- Thanh toan bu trti lien tuc: La phuong thuc thanh toan duoc thuc 
hien bdi he thong thanh toan bu trU dong vai tro trung gian giua cac doi tac 
va cac thanh vien trong thanh toan cac giao dich da duoc xac nhan.
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- Thanh toan cuon chieu: la hinh thuc thanh toan quy dinh so ngay de 
thuc hien thanh toan tat ca cac giao dich. Hinh thuc nay cho phep cac giao 
dich d-oc thuc hien cac b-cfc thanh toan trong chu ky thanh toan cuon chieu 
vao tat ca cac ngay lam viec trong tuan.

B—6c 3: Chuyen giao bang but toan ghi so hoac chuyen giao vat 
chat cac chumg chi chumg khoan.

Trong thanh toan bu trU chung khoan, viec chuyen giao vat chat cac 
chung khoan tU to chuc l-u  ky nay sang to chuc tin dung khac d-oc thay the 
bang ph-cng thuc chuyen giao bCi but toan ghi so hay ph-cng thuc chuyen 
giao vat chat cac chung chi chung nhan quyen sC huu chung khoan. Tai 
trung tam l-u  ky va thanh toan bu trU chung khoan, cac chung khoan d-oc 
”phi vat chat hoa” va tap trung hoa theo cac chung chi chung khoan, dieu 
nay tao dieu kien thuan loi cho viec ap dung ph-cng thuc chuyen giao bang 
but toan ghi so va chuyen giao vat chat cac chung chi chung khoan.

Tai trung tam thanh toan bu trU chung khoan, viec chuyen giao chung 
khoan giua cac thanh vien l-u  ky d-oc thuc hien thong qua he thong dien tU. 
Dieu nay giup cho viec thanh toan d-oc thuc hien chinh xac, tao dieu kien 
ap dung mot he thong thanh toan tien dong thCi vcfi chuyen giao chung 
khoan, tU do tang tinh hap din cua thi tr-Cng chung khoan doi vcfi cac nha 
dau t-.
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CAU HOI ON TAP

1. Trinh bay vai tro va ch0c nang cua he thong l-u  ky, dang ky va thanh 
toan bu trU chung khoan.

2. Trinh bay nhung dac diem cc ban cua he thong l-u  ky, dang ky va 
thanh toan bu trU chung khoan tren TTCK Viet Nam hien nay. He thong do 
co anh h-Cng gi den hieu qua hoat dong cua TTCK.

3. Cac hinh th0c l-u  ky chung khoan? Lien he thuc ti6n doi vcfi Viet 
Nam.

4. Trinh bay noi dung cac b-cfc trong thuc hien nghiep vu l-u  ky chung 
khoan?

5. Trinh bay nguyen tac va quy trinh thanh toan bu trU chung khoan. 
Lien he vcfi thuc ti6n TTCK Viet Nam.
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HE THONG THONG TIN TREN TH| TR-OTNG CHUNG KHOAN

8.1. G lO l THIEU VE HE THONG THONG TIN TREN THI 

T R -^ N G  C H 0N G  KHOAN

He thong thong tin cua TTCK la he thong chi tieu, tu lieu lien quan den 
chung khoan va TTCK, la nhung chi tieu phan anh b0c tranh cua TTCK va 
tinh hinh kinh te, chinh tri tai nhung thCi diem hoac thCi ky khac nhau cua 
tung quoc gia, tung nganh, nhCm nganh... theo pham vi bao quat cua mCi 
loai thong tin.

He thong thong tin thi truCng chung khoan rat da dang va phong phu. 
He thong nay duoc vi nhu he thong mach mau trong co the nguCi, giup cho 
thi truCng van hanh lien tuc va thong suot, dam bao cung cap day du thong 
tin cho nha dau tu, co quan quan ly dieu hanh va cac to ch0c nghien c0u. Thi 
truCng chung khoan hoat dong het s0c nhay cam va ph0c tap, nhung phai 
dam bao nguyen tac cong bang, cong khai, moi nha dau tu deu cC quyen 
binh dang trong viec tiep nhan thong tin. Khong ai duoc phep cC dac quyen 
trong tiep nhan thong tin, hoac s i  dung cac thong tin noi bo, thong tin chua 
duoc phep cong bC de dau tu chung khoan nham truc loi. CC the nCi, TTCK 
la thi truCng cua thong tin, ai cC thong tin chinh xac va kha nang phan tich 
tot thi se dau tu cC hieu qua, nguoc lai nha dau tu thieu thong tin hoac thong 
tin sai lech (tin dCn) se phai chiu tOn that khi ra cac quyet dinh dau tu.

Co the phan to cac thong tin tren thi trudng theo cac tieu thtic sau:

1. P han  to  th e o  loai chumg khoan

-Thong tin ve cO phieu, chung chi quy dau tu

-Thong tin ve trai phieu

-Thong tin ve cac chung khoan phai sinh

2. P han  to  th e o  pham  vi b ao  q u a t

- Thong tin don le cua tung nhCm chung khoan
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- Thong tin nganh

- Thong tin nhom nganh

- Thong tin nhom co phieu dai dien va tong the thi trucfng.

- Thong tin cua SGDCK hay ca quoc gia, thong tin co tinh quoc te.

3. P han  to  th e o  thdi g ian

- Thong tin qua kh0, thong tin hien tai va thong tin du bao cho tuong lai

- Thong tin theo thCi gian (phut, ngay...)

- Thong tin tong hop theo thCi gian (tuan, thang, quy, nam...)

4. P han  to  th e o  n g u o n  th o n g  tin

- Thong tin trong nucfc va quoc te

- Thong tin cua cac to chuc tham gia thi trucng: to chuc niem yet; cong 
ty chung khoan va thong tin cua SGDCK.

- Thong tin tu van cua cac to chuc tu van dau tu va to chuc xep hang tin 
nhiem.

- Thong tin tU cac phuong tien thong tin dai chung (bao, truyen hinh, 
mang Internet...).

8.2. CAC NGUON THONG TIN TREN TH I T R -^ N G  CH 0N G  

KHOAN

8.2.1. T hong  tin tfr to  chu rc niem  y e t

Chung khoan la mot dang tai san tai chinh (khac vcfi tai san thuc) duoc 
niem yet giao dich tren dich tren thi trucfng chung khoan bcfi chinh to chuc 
phat hanh. Ngoai yeu to quan he cung - cau, gia chung khoan duoc hinh 
thanh dua tren "sue khoe" cua chinh cong ty phat hanh. Do vay, cac thong 
tin lien quan den to chuc phat hanh deu tac dong tuc thCi len gia chung 
khoan cua chinh to chuc do, va trong nhung chung muc nhat dinh co the tac 
dong len toan bo thi trucfng. Tren thi trucfng chung khoan, van de cong bo 
thong tin cong ty (corporate disclosure) duoc xem la yeu to quan trong hang 
dau trong he thong thong cua thi truCng, bao dam cho thi truCng hoat dong 
cong bang, cong khai va hieu qua, bao ve quyen va loi ich hop phap cua nha 
dau tu.
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Noi dung thong tin lien quan den to chuc phat hanh bao gom cac thong 
tin trucfc khi phat hanh, sau khi phat hanh chung khoan ra cong chung, va 
sau khi chung khoan duoc niem yet giao dich tren thi trucfng tap trung. Cac 
thong tin bao gom:

- Thong tin tren ban cao bach (prospectus). Ban cao bach la ban thong 
cao cua to chuc phat hanh khi thuc hien phat hanh chung khoan ra cong 
chung, nham giup cho nha dau tu hieu r5 ve tinh hinh hoat dong kinh doanh, 
tai chinh,... va cac thong tin khac ve muc tieu phat hanh chung khoan cua to 
chuc phat hanh.

- Thong tin dinh ky la nhung thong tin do to chuc niem yet cong bo vao 
nhung thCi diem theo quy dinh cua co quan quan ly nhu: hang nam, ban 
nien; hang quy; hang thang. Noi dung thong tin lien quan den cac bao cao 
tai chinh; ket qua hoat dong kinh doanh; bao cao luu chuyen tien te...vv. Cac 
bao cao thuCng nien phai co y kien cua to chuc kiem toan doc lap duoc 
UBCK chap thuan.

- Thong tin bat th—ong la nhung thong tin duoc to chuc niem yet cong 
bo ngay sau khi xay ra cac su kien quan trong, lam anh hucng den gia chung 
khoan hoac loi ich cua nguCi dau tu. Thong thuCng, cac thong tin nay duoc 
cong bo trong vCng 24h00 sau khi xay ra su kien, hoac sau 3 ngay. Noi dung 
cac thong tin bat thuCng do co quan quan ly quy dinh.

- Thong tin theo yeu cau la viec cong bo thong tin khi UBCK hoac 
SGDCK yeu cau can phai cong bo thong do co nhung dau hieu bat thuCng, 
hoac tin don tren thi truCng co tac dong den gia chung khoan.

8.2.2. T hong  tin ttf SGDCK

Day la cac thong tin tU co quan quan ly va van hanh thi truCng, duoc 
cong bo cap nhat tren he thong thong tin cua SGDCK (qua bang hien thi 
dien tfr; thiet bi dau cuoi; ban tin thi truCng; mang Internet, Website... vv). 
Noi dung thong tin do SGDCK cong bo bao gom:

-Thong tin tfr nha quan ly thi truong

+ He thong cac van ban, chinh sach ban hanh mCi; thay doi, bo sung, 
huy bo...vv.
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+ Dinh chi giao dich hoac cho phep giao dich trd lai cac chung khoan.

+ Cong bo ngay giao dich khong duoc hucng cO tuc, lai va cac quyen 
kem theo.

+ Cac chung khoan thuoc dien bi kiem soat, canh bao.

+ Huy bo niem yet hoac cho niem yet lai.

+ Dinh chi thanh vien hoac cho phep thanh vien hoat dong tr6 lai.

- Thong tin ve tinh hinh thi truOng: thong tin giao dich cua 5 cO phieu 
hang dau; giao dong gia cO phieu hang ngay; cO phieu dat muc gia tran, 
san...

- Thong tin ve dien bien cua thi truOng:

+ Thong tin ve giao dich tren thi truCng (gia m6 cia, dCng cia; gia cao
nhat va thap nhat trong ngay giao dich; khoi luong giao dich; gia tri giao
dich; giao dich lo lcfn; giao dich mua ban lai cO phieu cua tO ch0c niem yet).

+ Thong tin ve lenh giao dich (gia chao mua, chao ban tot nhat; quy mo 
dat lenh; so luong lenh mua, hoac ban).

+ Thong tin ve chi so gia (chi so gia cO phieu tOng hop; binh quan gia 
cO phieu; chi so gia trai phieu).

- Thong tin ve tinh hinh cua cac to churc niem yet.

- Thong tin ve cac nha dau tu: giao dich lo l6n; giao dich thau tCm 
cong ty; giao dich dau thau mua cO phieu...vv.

- Thong tin ve hoat dong cua cong ty chutng khoan thanh vien.

8.2.3. Thong tin tfr cac to chuc kinh doanh, dich vu chung khoan

Bao gCm cac thong tin ve chinh cac tO chuc kinh doanh, dich vu chung 
khoan (bao cao tai chinh; hoat dong kinh doanh; luu chuyen tien te...vv) va 
cac thong tin lien quan den tinh hinh thi truCng va nha dau tu (so tai khoan 
giao dich; ty le ky quy; giao dich bao chung; bao lanh phat hanh, tu 
van...vv).

8.2.4. T hong  tin ve  g iao  dich  chum g khoan

Cac thong tin ve giao dich duoc thong bao tren bang dien t i  ket qua 
giao dich tren SGDCK va tren cac phuong tien thong tin dai chung nhu: bao,
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tap chi.... M iu thong tin ma nha dau tu thuCng thay doi vcfi mot chung khoan 
nhu sau:

Co phieu: xyz

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

52 week Stock Div Yld P/E Sales High Low Close Net Chg

High Low

Giai thich y  nghia cua cac cot:

Cot 1- 52 weeks Cho biet trong vCng 48 tuan gan day, gia cao nhat va 
thap nhat cua chung khoan xyz la bao nhieu?

Cot 2 - Stock: Cho biet ten co phieu

Cot 3 - Div: Chi biet co tuc ma to chuc phat hanh chi tra trong thCi gian 
gan day

Cot 4 - Yld la chu viet tat cua Yield, nghia la ty suat loi tuc cua nam gan 
day nhat. Tinh bang cach lay co tuc chia cho gia co phieu (cot 3/cot 9)

Cot 5 - PE la he so Price Earning Ratio, la ty le giua gia co phieu hien 
tai vcfi thu nhap tinh tren mot co phieu trong nam gan nhat.

Cot 6 - Sales cho biet doanh so ban trong ngay tinh theo don vi la lo 
chan.

Cot 7- High: Cho biet gia thuc hien cao nhat trong ngay

Cot 8 - Low: Cho biet gia thuc hien thap nhat trong ngay

Cot 9 - Net Chg (Net change): Cho biet muc thay doi gia dong ca cua 
ngay thong bao so vcfi ngay trucfc do.

8.3. CHI SO GIA CH 0N G  KHOAN

8.3.1. Chi s o  g ia co  phieu

Chi so gia co phieu la thong tin the hien gia chung khoan binh quan 
hien tai so vcfi gia binh quan thCi ky goc da chon.
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Chi so gia cO phieu duoc xem la phong vu bieu the hien tinh hinh hoat 
dong cua TTCK. Day la thong tin rat quan trong doi vcfi hoat dong cua thi 
truCng cua nha dau tu va cac nha phan tich kinh te.

Tat ca cac TTCK deu xay dung he thong chi so gia cO phieu cho rieng 
minh.

Gia binh quan thCi ky goc trong so sanh chi so gia thuCng duoc lay la 
100. Thi du, khi thong bao ve TTCK nhu chi so gia Han Quoc KOSPI ngay 
9/1/1998 la 440,28 diem cC nghia dC la chi so gia cO phieu cua ngay 
9/1/1998 so vcti ngay goc da chon la ngay 1/4/1980 vcti gia goc la 100. So 
sanh gia tri chi so giua 2 thCi diem khac nhau ta duoc m ic bien dOi gia giua 
2 thCi diem dC. Neu tri gia chi so KOSPI ngay 10/1/1998 la 445,78 diem thi 
cC nghia la "TTCK Han Quoc da cC dau hieu phuc hCi vcti chi so KOSPI da 
tang 5,5 diem trong ngay 10/1/1998". Neu dem so nay so sanh vcti gia dCng 
c ia  hom trucfc va nhan vcti 100 thi ta cC su bien dOi theo %: ( 5,5/ 440,28) *
100 = 1,25%

Chi so gia co phieu duorc tinh cho:

- Tung cO phieu.

- Tat ca cO phieu cua ting  thi truCng: vi du nhu chi so KOSPI; 
Hangseng;

- Ting nganh, nhCm nganh: nhu chi so nganh cong nghiep cua My 
(DJIA)

- Thi truCng quoc te nhu chi so Hang Seng Chau A (HSAIS).

Ngoai ra, mot so chi tieu sau cung thuCng duoc thong ke, tOng hop 
doi vcfi chi so gia va thong bao rong rai: chi so gia trong ngay; ngay dC so 
v6i ngay trucfc; so v6i dau nam; chi so cao nhat hoac thap nhat trong 
nam..vv.

Chi so gia cC the duoc tinh theo thCi gian (so sanh theo thCi gian) hoac 
theo khong gian de so sanh giua cac vung lanh thO khac nhau.
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Cac phuong phap tinh chi so gia hien nay

a) Chi so gia binh quan gian d-n

Day la chi so binh quan so hoc gian don, khong co su tham gia cua 
quyen so:

Z  P t

I = -----------

Z  P o

Trong do: I: La chi so gia binh quan gian don.

Pt: La gia thCi ky t cua cac hang hoa tham gia tinh toan.

Po: La gia thCi ky goc chon trucfc.

Chi so nay tinh toan rat don gian vi khong phai theo d5i su bien dong 
cua quyen so. Nhung chi so nay ch0a dung tinh chat cua so binh quan gian 
don, bcfi vay, chi nen 0ng dung khi tong the (hay gia cac loai hang hoa dua 
vao tinh toan) la kha dong deu, hay phuong sai cua chung khong qua lcfn.

b) Chi so gia binh quan gia quyen

Chi so gia binh quan gia quyen la chi so gia binh quan duoc tinh co su 
tham gia cua khoi luong, co nghia la bien doi gia cua nhung nhan to co ty 
trong khoi luong trong tong the cang lcfn thi anh hucfng cang nhieu den chi 
gia chung va nguoc lai:

Z  q P t

i  = --------------
Z q P o

Trong do: I: La chi so gia binh quan gia quyen.
Pt: La gia thCi ky bao cao.
Po: La gia thCi ky goc
q: La khoi luong (quyen so), co the theo thCi ky goc hoac thCi 

ky bao cao, cung co the la co cau cua khoi luong.

Chi so gia binh quan gia quyen co uu diem la co de cap den quyen so 
trong qua trinh tinh toan. Phuong phap tinh ph0c tap hon. Tuy nhien, do 
chon ro dai dien theo nhieu tieu th0c va m6i tieu th0c cung co uu nhuoc
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diem rieng, nen trong nhieu truCng hop chi so nay khong phan anh dung tinh 
hinh giao dich cua thi truCng.

c) Chi so gia binh quan Laspeyres
Chi so gia binh quan Laspeyres la chi so gia binh quan gia quyen, lay 

quyen so la khoi luong thCi ky goc. Nhu vay ket qua tinh se phu thuoc vao 
co cau quyen so thCi ky goc:

2  q o  Pt

I I  = ---------------

2  q o  Po

Trong dC: IL: La chi so gia binh quan Laspeyres

pt: La gia thCi ky bao cao 

po: La gia thCi ky goc

qo: La khoi luong (quyen so) thCi ky goc hoac co cau 
cua khoi luong thCi ky goc.

Chi so nay cC uu diem la khong phai theo d5i lien tuc su bien dong 
cua quyen so, vi quyen so goc da cC san ngay C lan tinh dau tien.

Tuy nhien, cung vi dac diem tren chi so nay cC nhuoc diem la khong 
cap nhat duoc su thay dOi cua khoi luong trong qua trinh giao dich, mua ban.

d) Chi so gia binh quan Paascher.
Chi so gia binh quan Paascher la chi so gia binh quan gia quyen lay 

quyen so la khoi luong thCi ky bao cao. Nhu vay ket qua tinh se phu thuoc 
vao co cau quyen so thCi bao cao.

2  q t  Pt

I p  = -------------------------

2  q t  Po

Trong dC: IP: La chi so gia Paascher 
pt: La gia thCi ky can tinh 
po: La gia thCi ky goc
qt: La khoi luong (quyen so) thCi ky tinh hoac co cau cua 

khoi luong thCi bao cao.
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Chi so nay co nhuoc diem la phai thuCng xuyen cap nhat quyen so (ty 
trong) va phuong phap tinh cung phuc tap hon nhung co uu diem la thuCng 
xuyen cap nhat duoc khoi luong hang hoa thCi ky bao cao va vi the kha nang 
phan anh su bien dong cua thi truCng tot hon.

e) Chi so gia binh quan Fisher.

Chi so gia binh quan Fisher la chi so gia binh quan nhan giua chi so gia 
Paascher va chi so gia Laspayres.

I F =  V I P X I L

Trong do: IF: La chi so gia Fisher 

IP: La chi so gia Paasche 

IL: La chi so gia binh quan Laspeyres

Chi so nay co uu diem la loai trU duoc phan nao hai nhuoc diem cua hai 
phuong phap Paascher va Laspeyre mac phai.

8.3.2. Mot s o  chi s o  g ia chumg khoan  q u o c  te

8.3.2.I. Cac chi so gia co phieu cua TTCK Hong Kong

Chi so HangSeng (HSI) Hong Kong.

Chi so nay do cong ty HSI Service Ltd, mot cong ty do Ngan hang 
HangSeng sd huu tinh toan va cong bo. Chi so nay duoc cong bo dau tien 
vao thang 11/1969. Day la chi so duoc niem yet rong rai nhat cua TTCK 
Hong Kong ca cf trong nucfc va quoc te. HSI duoc tinh tUng phut trong phien 
giao dich va duoc thong tin ra trong nucfc va quoc te qua mang thong tin tai 
chinh va dai chung nhu TeleText, Reuters, Telerate, Bloomberg...vv. TU nam 
1996, Cong ty HSI Service Ltd da xuat ban ban tin hang ngay ve chi so Hang 
Seng, trong do dua tin ve chi so nay va cac chi so phu cua no, c0 15 phut 
mot lan ban tin se dua ra nhung thong bao mcfi, bao gom cac mUc gia cao 
nhat, thap nhat va gia dong cUa cua m6i ngay giao dich. HSI la chi so gia 
quyen gia tri cua 33 loai co phieu. Ngay goc la ngay 31/7/1964 vcfi tri gia 
goc la 100. Khi dua them 4 chi so phu vao nam 1985, ngay goc duoc doi 
thanh ngay 13/01/1984 va tri gia goc la 975,47 (gia dong cUa cua ngay do).
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Chi so tong hop co phieu th—ong Hong Kong (AOI).

Chi so nay la chi so gia quyen gia tri cua tat ca cac cO phieu thuCng 
duoc niem yet tai SC giao dich chung khoan HCng Kong. NC duoc tinh toan 
va cong bo lan dau vao ngay 2/1/1989. Ngay goc la ngay 2/4/1996 vcti tri gia 
goc la 1000. Chi so nay cC 7 chi so nganh: tai chinh; dich vu; bat dong san; 
xay dung; cong nghiep; khach san; cac nganh khac.

Cho du chi so AOI tieu bieu hon HSI, nhung mot vai loai cO phieu trong 
dC cC giao dich rat it. Vi du, trong 10 ngay giao dich cuoi thang 6/1996 
khoang 18% so cO phieu duoc niem yet khong cC giao dich nao. Do vay, gia 
yet cua cac loai cO phieu nay khong phan sanh dung thuc gia thi truCng cua 
chung. Tuy nhien, cac cO phieu it giao dich nay chi chiem mot co cau nho 
trong tOng the nen chung cC anh huCng rat it den gia tri cua AOI.

Chi so tham chieu HangSeng London cua Hong Kong (HSLRI).

Hien nay, 28 trong so 33 loai cO phieu hop thanh HSI duoc giao dich tai 
SC giao dich chung khoan London (LSE). Chi so tham chieu HangSeng 
London la chi so phan anh su bien dOi gia ca cua 28 loai chung khoan thuoc 
HSI nhung cC niem yet va giao dich C LSE.

Chi so HangSeng Chau a cua Hong Kong (HSAI)

Day la chi so khu vuc dau tien dua tren 8 chi so cO phieu cua cac nucfc 
Chau A:

- Chi so HangSeng (HongKong)

- Chi so gia h6n hop JSX (Indonesia)

- Chi so gia h6n hop Korea

- Chi so h6n hop KLSE (Malaysia)

- Chi so h6n hop PSE (Philipin)

- Chi so tOng hop SES (Singapore)

- Chi so SET (Thai Lan)

- Chi so quyen so von huy dong (Dai loan)

Chi so nay duoc cong bo hang ngay vao 6.15’h chieu (giC HCng Kong). 
NC duoc tinh toan va cong bo khi cC it nhat 5 chi so cau thanh cC thong tin
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va cac chi so khong giao dich (do ngay l6, ngay nghL) se duoc dua vao theo 
gia dong cUa cua ngay trucfc do.

8.3.2.2. Cac loai chi so gia co phieu cua My

Chi so Dow Jone (Dow Jone Average)

Chi so Dow Jone la chi so gia chung khoan, phan anh su bien dong binh 
quan cua gia chung khoan thuoc thi truCng chung khoan NewYork, mot thi 
truCng chung khoan len nhat the gicfi.

Chi so Dow Jone hien nay la chi so gia chung cua 65 chung khoan dai 
dien, thuoc nhom hang dau (Blue chip) trong cac chung khoan duoc niem 
yet tai Scf giao dich chung khoan NewYork. No bao ham 3 chi so thuoc 3 
nhom nganh: Cong nghiep DJIA (DowJone Industrial Average), Van tai 
DJTA (Dow Jone Transportation Average) va Dich vu DJUA (Dow Jone 
Utilities Average).

Chi so DJIA (DowJone cong nghiep).

Chi so Dow Jone cong nghiep la chi so lau dCi nhat cf My do ong 
Charles H.Dow cung vcfi cong ty mang ten ong thu thap gia dong cUa cua 
chung khoan de tinh va cong bo tren Wall Street Journal tU nam 1896. Khcfi 
dau cong ty chi tinh gia binh quan so hoc cua 12 co phieu. Ngay tinh dau 
tien la ngay 26/5/1896 vcfi muc gia binh quan ngay nay la 40,94$. Nam 
1916, so luong co phieu de tinh chi so la 20 co phieu va nam 1928 tang len 
la 30 co phieu va giu ngyen so luong nay cho den ngay nay. Trong qua trinh 
do thuCng xuyen co su thay doi cac cong ty trong nhom Top 30. M6i khi co 
cong ty chung to la khong thuoc tieu chuan Top 30 cua cac co phieu Blue 
Chip nua thi se co cong ty khac thay the.

Chi so DJTA (Dow Jone van tai).

Chi so nay duoc cong bo dau tien vao ngay 26/10/1896 va cho den 
2/1/1970 v§n mang ten chi so cong nghiep duCng sat, vi thCi gian nay van tai 
duCng sat la chu yeu. Chi so DJTA bao gom 20 co phieu cua 20 cong ty van 
tai dai dien cho nganh duCng sat, duCng thuy va hang khong duoc niem yet 
tai Scf giao dich chung khoan NewYork.
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Chi so nganh phuc vu cong cong ( DJUA)

Chi so nay duoc cong bo tren tC bao Wall Street t i  thang 1 nam 1929. 
Chi so nay duoc tinh dua vao gia dCng c ia  cua chung khoan 15 cong ty lcfn 
nhat trong nganh khi dot va dien.

Nhu vay, tuy chi so DowJone chi tinh doi vcfi 65 loai cO phieu khac 
nhau nhung khoi luong giao dich cua chung chiem den hon 3/4 khoi luong 
giao dich cua TTCK NewYork, bCi vay, chi so DowJone thuCng phan anh 
dung xu the bien dong gia cua thi truCng chung khoan My.

Chi so gia chung khoan nCi chung, chi so Dow Jone nCi rieng duoc coi 
la phong vu bieu, hay la nhiet ke de do tinh trang sue khoe cua nen kinh te 
xa hoi. Thong thuCng nen kinh te len (tang truCng) thi chi so tang va nguoc 
lai. O TTCK NewYork, SC giao dich se dCng c ia  30 phut neu chi so 
DowJone giam C muc 250 diem va dCng c ia  3 giC neu giam 500 diem. Neu 
so tang, giam nay ta dem so vcfi ngay hom trucfc ta se cC su bien dong theo 
%. Cac thi truCng cung thuCng thong bao su bien dong gia chung khoan 
thong qua tieu thuc diem va phan tram.

NASDAQ Composite Index (NASDAQCI - National Association of 
Securities Dealers Automated Quatation System).

Chi so chung khoan nay la chi so tOng hop cua 4700 cong ty, ke ca cua 
My va nucfc ngoai duoc niem yet tren TTCK NASDAQ. Ngay co sC la ngay 
5/2/1971 vcfi tri gia goc la 100, cC tinh them cac chi so phu cho cac nhCm 
nganh: ngan hang, may tinh, cong nghiep, bao hiem, van tai, tai chinh khac 
va buu chinh vi6n thong.

New York Stock Exchange Index (NYSEI)

La chi so tinh theo phuong phap binh quan gia quyen gia tri cho tat ca 
cac chung khoan C NYSE. Ngay co sC la ngay 31/12/1964, quyen so thay 
dOi theo gia tri thi truCng. Tri gia co sC la 50 USD va bien dOi cua nC duoc 
the hien theo diem. Cac chi so phu bao gCm chi so cho nganh cong nghiep, 
van tai, phuc vu cong cong va chi so tOng hop cho khu vuc tai chinh.

Amex Major Market Index (XMI) cua My

Day la chi so tinh theo phuong phap gia quyen vcfi quyen so gia ca cua 
20 cO phieu dang lam an phat dat nhat (blue chip) trong nganh cong nghiep
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duoc niem yet tren Sd giao dich chung khoan My. Chi so nay do AMEX tinh 
va tuong doi giong DJIA, trong do co 15 co phieu thuoc nhom cac co phieu 
cua DJIA.

Amex Market Value Index (XAM) cua My.

Chi so nay do AMEX tinh va cong bo tU 4/9/1973, theo phuong phap 
tinh gia quyen vcfi quyen so la gia tri thi truCng (quyen so gia tri). Ngay goc 
trong thang 9/1973 bao gom 800 co phieu dai dien cho tat ca cac nganh ky 
nghe dang giao dich tren Amex.

Dow Jones World Stock Index cua My.

Chi so nay la chi so binh quan gia tri cua 2600 cong ty tren the gicfi, dai 
dien cho 80% tri gia tri thuCng chung khoan quoc te. Hien tai, cac cong ty la 
doi tuong tinh chi so nay tap trung cf 25 nucfc thuoc cac khu vuc: Bac My, 

Chau Au va vung Chau A, Thai Binh Duong. Ngay goc la ngay 31/12/1991 
va tri gia goc la 100. Chi so nay duoc tinh cho tUng nhom nganh, co phan 
theo vung, quoc gia. Chi so doi vcfi tUng nucfc tinh theo dong noi te, va USD, 
Pound cua Anh, Mark cua Due, Yen cua Nhat. Chi so cho vung va the gicfi 
duoc tinh theo 4 loai ngoai te tren.

NASDAQ -100 Index cua My.

Chi so duoc tinh tU nam 1985 cho 100 cong ty phi tai chinh len nhat 
duoc niem yet tai TTCK NASDAQ. Chi so tinh theo phuong phap binh quan 
gia quyen gia tri. Tat ca cong ty tham gia chi so co muc von thi truCng toi 
thieu la 400 trieu USD vao thang 10/1993 va duoc chon theo tieu thuc tri gia 
giao dich va tieu bieu tren thi truCng. Thang 2/1994 tri gia chi so giam mot 
nUa do chung quyen (right) duoc dua vao giao dich tai Chicago Board 
Option Exchange.

Russell Indexes cua My

Cac chi so nay do cong ty Frank Rusell cua Tacoma - Washington tinh 
bang phuong phap binh quan gia quyen gia tri. Rusell 3000 Index bao gom 
3000 co phieu co gia tri thi truCng lcfn nhat. Ngoai ra co Rusell 1000, Rusell 
2000, Rusell Top 200; Rusell 2500...
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Chi so S&P 500 (Standard & poors) cua My: day la chi so gia binh quan 
gia tri, tong hop cua 500 loai co phieu. No bao gom cac co phieu duoc niem yet 
tren NYSE, mot so thuoc nhom co phan cua AMEX & NASDAQ. Chi so nay 
bao gom 381 co phieu thuoc nganh cong nghiep, 47 co phieu thuoc cac nganh 
dich vu cong cong, 56 co phieu thuoc nganh tai chinh va 16 co phieu thuoc 
nganh van tai va dai dien cho 74% tri gia tri truCng cua tat ca cac co phieu duoc 
giao dich tren NYSE. Ngoai ra, cCn co chi so S&P 100, tinh tren co sd S&P 500 
va cach tinh cung tuong tu nhu S & P 500.

Value Line Composite Average cua My

Day la chi so tong hop quyen so nhu nhau, bao gom 1700 co phieu cua 
NYSE va AMEX va tren thi truCng OTC. Tri gia co sd la 100, ngay co sc la 
ngay 30/6/1961. Su thay doi chi so gia duoc tinh theo diem. Chi so nay cung 
tinh cho 3 nhom nganh: cong nghiep; van tai; dich vu cong cong.

Wilshire 5000 Equity Index

Day la chi so co pham vi rong nhat. Chi so nay tinh theo quyen so gia 
tri. No bao gom hon 6000 co phieu giao dich d NYSE, AMEX, he thong thi 
truCng quoc gia NASDAQ. Ngay co sd la ngay 31/12/1980.

8.3.2.3. Cac chi so chumg khoan cua Anh

Chi so FT-30

FT-30 la chi so gia cua 30 co phieu cong nghiep hang dau cua thi 
truCng chung khoan London. Chi so nay duoc cong bo theo tUng giC ke tU 10 
giC sang den 3 giC chieu va vao luc dong cUa Sd giao dich chung khoan 
London. ThCi gian goc la nam 1935 vdi gia tri goc100.

Chi so FT-SE100

La chi so gia cua 100 co phieu hang dau tai Sd giao dich chung khoan 
London. Ngay goc la 3/1/1984, vdi gia tri goc la 1000.

8.3.2.4. Cac chi so gia co phieu cua Han Quoc

Sd giao dich chung khoan Han Quoc da dua ra chi so gia co phieu Han 
Quoc bat dau tU nam 1972 nham dua ra mot thudc do toan dien cho xu the 
cua thi truCng. Day la chi so binh quan gia quyen duoc tinh dua tren mot so 
co phieu tieu bieu dai dien cho toan bo thi truCng. Ngay co sd cua chi so nay
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la ngay 4/1/1972 vcti tri gia co sC la 100. Chi so co sC duoc tinh dua tren cO 
phieu cua 35 cong ty vcti tri gia nhung den ngay 4/1/1979 so cong ty niem 
yet da len den con so 153, vi vay, ma ngay co sC cua chi so nay da duoc dieu 
chinh sang ngay 4/1/1975.

Chi so KOSPI tong hop

Chi so gia cO phieu tOng hop cua Han Quoc duoc ap dung t i  dau nam 
1983. Chi so nay duoc tinh dua tren tOng gia tri thi truCng va ngay co sC cua 
chi so nay la ngay 4/1/1980 vcfi gia tri chi so co sC la 100.

8.3.2.5 Cac chi so gia co phieu cua Nhat Ban.

Chi so Nikkei 225

Chi so Nikkei la chi so tOng hop cO phieu vcti quyen so gia ca cua 225 
cO phieu thuoc SC giao dich chung khoan Tokyo va 250 cO phieu thuoc SC 
giao dich Osaka. Chi so nay do ThCi bao kinh te Nhat Ban tinh toan va cong 
bo (ThCi bao Nikkei). Chi so nay con duoc goi la chi so Nikkei - Dow vi 
phuong phap tinh cua nC nhu phuong phap tinh cac chi so Dow Jone.

Chi so TOPIX

Chi so nay tinh cho tat ca chung khoan niem yet quan trong cua thi 
truCng chung khoan Tokyo. ThCi diem goc la 4/1/1968 vcti gia tri goc la 
100.

8.3.2.6. Cac chi so gia co phieu khac

Chi so CAC (Phap)

Tinh cho 240 cO phieu hang dau tai sC giao dich chung khoan Paris. 
Ngay goc la ngay 31/12/1981, v6i gia tri goc la 100.

Chi so DAX (§0c)

Tinh cho 30 cO phieu hang dau cua D0c. Ngay goc la ngay31/12/1987 
vcfi gia tri goc la 1000.

Chi so tong hop chting khoan Malaysia (KLSE):

Chi so tOng hop cua SC giao dich Chung khoan Kuala Lumpur duoc dua 
vao s i  dung t i  ngay 04/4/1983 vcti 83 cO phieu, cac cO phieu duoc lua chon 
dai dien cho cac khu vuc khac nhau cua thi truCng. Sau dC so cO phieu dai
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dien tang len tcfi 100. Ngay nay, Sd giao dich Chung khoan Kuala Lumpur 
cung thuc hien viec tinh cac chi so cho cac khu vuc chinh duoc giao dich: 
hang tieu dung, cong nghiep thuong mai/dich vu, tai chinh, bat dong san, 
khai khoang va trong trot. Ngoai ra, co hai loai chi so phu khac duoc tinh 
toan va dua vao sU dung tU ngay 2/1/1991 va chi so tat ca cac co phieu duoc 
giao dich tren quay giao dich chinh duoc sU dung vao 10/1991. Cac chi so 
nay duoc may tinh tinh tUng phut va duoc chuyen ngay tcfi cac cong ty moi 
gicfi thong qua cac tram dau cuoi MASA.

8.3.3. Chi s o  g ia trai ph ieu

Chi so gia trai phieu la chi so so sanh muc gia trai phieu tai thCi diem 
so sanh vcfi muc gia tai thCi diem goc da chon. Chi so gia trai phieu phan 
anh su bien dong cua muc lai suat (neu la mot loai trai phieu) va muc lai suat 
binh quan (neu la mot danh muc cac loai trai phieu).

8.4. HE THONG THONG TIN VA CHI SO GIA CO PHIEU 

TREN TH I T R -^ N G  CH 0N G  KHOAN VIET NAM (VN INDEX)

O Viet Nam, thong tin TTCK duoc quy dinh trong quyet dinh 
47/2000/QD-UBCK1 ngay 19 thang 6 nam 2001 cua Chu tich UBCK Nha 
nucfc bao gom cac thong tin chu yeu sau:

- Thong tin ve giao dich chung khoan

- Thong tin ve chi so gia chung khoan

- Thong tin ve quan ly thi truCng

- Thong tin ve tinh hinh thi truCng

- Thong tin ve cac nha dau tu

- Thong tin ve quan ly hoat dong phat hanh chung khoan

- Thong tin ve cong tac quan ly cac to chuc kinh doanh, dich vu chung 
khoan.

- Thong tin ve cong tac thanh tra, giam sat hoat dong thi truCng chung 
khoan va giai quyet khieu nai, to cao.

- Thong tin ve cong tac dao tao, boi duong nghiep vu chung khoan

- Thong tin ve sd huu cua nha dau tu nucfc ngoai
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- Thong tin lien quan den tinh hinh kinh te - xa hoi va hoat dong quan 
ly Nha nucfc cua cac Bo, nganh lien quan tac dong tcfi hoat dong chung 
khoan.

- Thong tin ve hoat dong cua thi truCng chung khoan C cac nucfc trong 
khu vuc va tren the gicfi

- Cac thong tin khac lien quan den thi truCng chung khoan

Chi so thi truCng chung khoan Viet Nam - VNIndex la chi so phan anh 
muc gia tren TTCK trong mot ngay cu the so sanh vcfi muc gia ca tai thCi 
diem goc. Chi so duoc cau thanh bCi 2 yeu to la loai chung khoan trong so 
va gia cua ting  chung khoan cau thanh.

O Viet Nam, trong giai doan dau chi so VN Index la chi so duy nhat 
cho dai dien cac cO phieu duoc niem yet tren TTGDCK. Chi so nay duoc 
tinh theo phuong phap trong so gia tri thi truCng.

Cong thurc tinh VN.Index nhu  sau:

P1i x Q1i
VN.Index = ------------------------  x  100

P0i x Q0i

P1i x Q1i: la tOng gia tri thi truCng tai thCi diem tinh toan

P0i x Q0i: la tOng gia tri thi truCng tai thCi diem goc

P1i: la gia ca giao dich thuc te cua phieu cong ty tai thCi diem tinh 
toan i.

P0i: la gia ca giao dich thuc te cua cO phieu cong ty tai thCi diem goc

Q1i, Q0i: la so luong cO phan cua cong ty tai thCi diem tinh toan va thCi 
diem goc.

Trong qua trinh tinh toan chi so, ben canh su bien dong ve gia cO phieu 
lam thay dOi gia tri chi so con cC mot so nhan to khac lam thay dOi co cau so 
cO phieu niem yet nhu them, bcft, tach, gop cO phieu. Trong truCng hop nay
se anh huCng den tinh khong lien tuc cua chi so, nghia la chi so ngay bao
cao khong dCng nhat vcfi ngay trucfc dC. Do dC can phai dua them vao su 
dieu chinh nay bang he so chia cua cong thuc tren.
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He so chia moi (d) = So chia cu X (Tong gia tri thi truong cac CP 
sau khi thay doi) / (Tong gia tri thi truOng cac CP trudc khi thay doi).

TruCng hop co co phieu mcfi dua vao niem yet, so chia mcfi duoc tinh 
nhu sau:

He so chia moi (d) = So chia cu X (Tong gia tri thi truOng cua CP 
niem yet cu + Gia thi truOng cua CP niem yet moi)/ (Tong gia tri thi 
truOng cua cac CP niem yet cu)

VN Index = 100 X (Tong gia tri thi truOng cac CP sau khi thay doi)/ 
(He so chia moi)

Vi du: tai phien th0 nhat, ngay 28-7-2000, ta co ket qua giao dich tai 
thCi diem goc nhu sau:

Ten cong ty Ky hieu Gia 
thuc hien

So luong 
co phan

Gia tri 
thi truOng

Co dien lanh 
Cap VLVT

REE
SAM

16.000d
17.000d

15 trieu 
12 trieu

240.000.000d
204.000.000d

Cong 444.000.000d

(16.000 x 15 trieu) + (17.000 x 12 trieu)
VN Index = -----------------------------------------------------------X 100 = 100

(16.000 x 15 trieu) + (17.000 x 12 trieu)

Phien th0 2, ngay 31-7-2000: Gia co phieu REE la 16300d; Gia co 
phieu SAM la 17.200d.

(16.300d x 15 tr) + (17.000d x 12 tr)
VN Index = ----------------------------------------------------------- X 100 = 101,55

(16.000d x 15 tr) + (17.000d x 12 tr)

Phien th0 3, ngay 2-8-2000, gia REE la 16.600d, gia SAM la 17.500d 
va co them co phieu HAP va TMS nhung 2 co phieu nay chua tham gia vao 
tinh chi so gia vi chua co giao dich.
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(16.600® x 15 tr) + (17.500d x 12 tr)
VN Index = ----------------------------------------------------------- X 100 = 103,38

(16.000® x 15 tr) + (17.000® x 12 tr)

Phien th0 4, ngay 4-8-2000, co them 2 co phieu nua la HAP va TMS 
tham gia giao dich.

Ten CP Gia 
dong cua

So luong 
niem yet

Gia thi truong

REE 16.900 15.000.000 253.500.000.000

SAM 17.800 12.000.000 213.600.000.000

HAP 16.000 1008000 16.128.000.000

TMS 14.000 2.200.000 30.800.000.000

Tong 514.028.000
He so chia mcfi

Tong gia tri thi tr-Cng cua tat ca cac co phieu H
d1 = — ----------— -------------  ---------- ;------:---------X ~Hi

Tong gia tri thi tr-Cng cua cac co phieu cu so goc

(16.900x15tr)+(17.800x12tr)+(16.000x1,008 tr)+(14.000x 2,2 tr)
X 444000

(16.900 x 15tr) + (17.800 x 12tr) 

514028

467100
X 444000 = 488607,2

514028
VN Index = -------------  X 100 = 105,2

d1

N h- vay, phien giao dich ngay 4/8/2000, VNIndex da tang 1,82 diem 
(105,2 -  103,38) = 1,76% (105,2/103,38) so vCi phien tr-Cc.
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CAU HOI ON TAP

1. Trinh bay cac nguon thong tin tren TTCK? Theo Anh (Chi) nguon 
thong tin nao la quan trong nhat?

2. Trinh bay cac phuong phap tinh chi so gia chung khoan. Cach tinh 
chi so gia chung khoan tren TTCK Viet Nam hien nay?

3. Chi so gia chung khoan phan anh hieu qua hoat dong cua toan bo nen 
kinh te. Hay binh luan quan diem tren va lien he vcfi TTCK Viet Nam.

4. Phan tich vai trC cua thong tin doi vcfi nha dau tu trong kinh doanh 
chung khoan? Lien he van de thong tin va cong bo thong tin tren TTCK Viet 
Nam hien nay?
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CH— NG  9

PHAN TICH CH0NG KHOAN

9.1. G lO l THIEU CHUNG VE PHAN TICH VA DAU T -  CH 0NG  

KHOAN

9.1.1. Khai niem phan tich va dau t -  chumg khoan

Chting khoan la cac tai san tai chinh, vi vay dau t-  chting khoan la mot 
loai hinh dau t-  tai chinh. Trong hoat dong nay, cac nha dau t -  mua cac 
chung khoan theo mot danh muc dau t -  rat da dang, bao gom ca cac cong cu 
tren thi tr-dng tien va cac cong cu tren thi tr-dng von. Noi dung ch-ong nay 
de cap tdi hoat dong phan tich va dau t -  vao cac chung khoan tren thi tr-dng 
von nh- trai phieu, co phieu, chung chi quy dau t -  va cac chung khoan phai 
sinh.

Phan tich chting khoan la hoat dong quan trong nham ho tra cho viec 
ra quyet dinh dau t-. Trong hoat dong dau t -  chung khoan co hai ph-ong 
phap phan tich chu yeu d-oc sfr dung la ph-ong phap Phan tich ca ban 
(Phan tich tai chinh) va Phan tich ky thuat. Phan tich co ban giup cho doanh 
nghiep co the lua chon d-oc ket cau danh muc dau t -  phu hop. Phan tich ky 
thuat giup cho cac nha quan ly co the lua chon d-oc thdi diem va chien l-oc 
mua ban chung khoan tuy theo di6n bien cua thi tr-dng

9.1.2. Phan loai dau t -  chumg khoan

Tuy theo muc dich quan ly, hoat dong dau t -  chung khoan co the d-oc 
phan loai theo nhieu cach khac nhau. Neu can cti vao loai cong cu dau t-, co 
the phan loai dau t -  chting khoan thanh dau t -  trai phieu Chinh phu, dau t -  
trai phieu doanh nghiep va dau t -  co phieu. Viec phan loai nay co the giup 
cac nha quan ly xay dung danh muc dau t -  vdi m0c do rui ro phu hop, tren 
co sd do, d6 dang thay doi ket cau danh muc dau t-.

Neu phan loai theo muc dich dau t-, co the phan loai dau t -  chting 
khoan thanh dau t -  nham h-dng lai ttic va dau t -  nham nam quyen quan ly, 
kiem soat to chtic phat hanh. Trong hoat dong dau t -  nham h-dng loi tuc, 
nha dau t -  co the mua trai phieu Chinh phu, trai phieu va co phieu do doanh
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nghiep phat hanh. Khi dau tu chung khoan vCi muc dich nam quyen sb huu, 
nha dau tu co the v ia  da dang hoa tai san, v ia  phat trien linh vuc kinh doanh 
mCi thong qua thau tom va sap nhap. Viec phan loai nay giup cho cac nha 
quan ly co the kiem soat duoc hoat dong dau tu theo cac muc dich da duoc 
xac dinh.

9.1.3. M0c sinh idi va rui ro trong dau t -  chumg khoan

9.1.3.1. M0c sinh loi trong dau tu  chumg khoan

a) M0c sinh loi tuyet doi

M0c sinh ldi du kien hay cdn goi la lai nhuan du kien (loi suat dau tu) 
cua mot khoan dau tu duoc hieu la phan chenh lech giua ket qua thu duoc 
sau mot khoang thdi gian dau tu va phan von goc ma nha dau tu bo ra. 
Trong thuc te, thu nhap c ia  khoan dau tu vao mot tai san duoc cau thanh bbi 
hai bo phan: Th0 nhat la thu nhap do chinh ban than tai san do mang lai, doi 
vCi cac tai san la ching khoan do la co tic  hoac trai tic  ma nguCi sb h iu  
ching khoan nhan duoc; Th0 hai la phan lC hoac lai do giam hoac tang gia 
c ia  tai san dau tu (con duoc goi la lC hoac lai ve von hay thang du von - 
capital appreciation). Nhu vay:

Tong murc sinh loi = Thu nhap tfr chumg khoan (la co turc hoac trai 
t0c) + lai (hoac lo) ve von

Vi du 1

Dau nam t gia mot co phieu c ia  doanh nghiep A la 40 don vi tien te 
(dv), nha dau tu quyet dinh mua 100 co phieu. Gia s i  ty le co tic  chi tra nam 
t la 2dv/1 co phieu va gia co phieu vao cuoi nam t tang len la 42dv, nhu vay 
ta co:

Thu nhap tfr chting khoan (co t0c nhan duoc) = 2 dv x 100 = 200 dv.

Lai ve von = (42 dv - 40 dv) x 100 = 200 dv

Trong truCng hop gia c ia  m6i co phieu giam xuong 37 dv ta se bi l6 ve
von:

L6 ve von = (37 dv - 40 dv) x 100 = - 300 dv

Tong so m ic sinh lCi trong truCng hop co lai ve von:

Tong m ic sinh lCi = 200 dv + 200 dv= 400 dv
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Tong so muc sinh ldi trong tr-dng hop co l6 ve von:

Tong muc sinh ldi (R) = 200 dv - 300 = - 100 dv

b) M0c sinh ldi tu—ng doi

Tren day ng-di ta dang xem xet muc sinh ldi bang so tuyet doi. Tuy 
nhien, trong thuc te dau t -  chung khoan ng-di ta th-dng sfr dung thong tin 
ve muc sinh ldi d-cti dang so t-ong doi. Thuc chat muc sinh ldi t-ong doi 
phan anh nha dau t -  se nhan d-oc bao nhieu lai tU mot don vi von dau t -  
ban dau.

Cong thtic tinh mtic sinh ldi t-ang doi:

(Pt -P t - i ) + Dt

R t = -----------------------
Pt-1

Hay:

, . , Muc thay doi gia Lai co phan
M0c sinh ldi c6 phieu cuoi ky + cuoi ky

t-ong doi = ---------. . . .  , ------Gia co phieu dau ky

Bat dau tU day, khi de cap den muc sinh ldi trong phan tich chung 
khoan se hieu do la muc sinh ldi t-ong doi.

c) M 0c sinh ldi trong mot khoang thdi gian

Gia sfr trong nam th0 nhat muc sinh ldi khi dau t -  vao mot chung 
khoan la R1, nam th0 2 la R2... va gia dinh toan bo phan thu nhap tU co phan 
lai d-oc tai dau t -  va cung thu d-oc muc sinh ldi t-ong d-ong vcfi muc sinh 
ldi cua khoan von goc thi trong khoang thdi gian t nam, tong muc sinh ldi se 
la:

Rt = (1+R1) x (1+ R2) x (1+R3) x ...x (1+Rt-1)x (1+Rt) - 1

Va muc sinh ldi binh quan luy ke hang nam se la:

R bq = \J( 1 + R 1) x (1 + R2) x (1 + R3) x ...x (1 + Rt - 1)x (1 + Rt) -1

d- M0c sinh ldi nam

Tren thuc te de so sanh d-oc muc sinh ldi giua cac tai san co thdi gian 
dao han khac nhau, ng-di ta th-dng sfr dung muc sinh ldi theo nam. Neu
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mot tai san co muc sinh lCi la Rm trong m thang thi muc sinh lCi nam (Rn) se 
la :

Rn = (1+Rm)12/m - 1
e) M 0c sinh lOi thuc te va mtic sinh lOi danh nghia

Goi R la muc sinh lCi danh nghia, r la muc sinh lCi thuc te, h la ty le 
lam phat, ta co the thay moi quan he g iia  muc sinh lCi danh nghia, muc sinh 
lCi thuc te va ty le lam phat qua cong thuc sau:

(1+R) = (1+r) (1+h)

Suy ra:

1 + R  ,
r  = --------- 1

1 + h

R = r  + h + rh

Cong thuc cho biet muc sinh lCi danh nghia (R) co ba bo phan hop 
thanh. Th0 nhat la muc sinh lCi thuc te (r), th0 hai chinh la su den bu viec 
giam gia tri c ia  khoan tien dau tu ban dau do lam phat (h) va bo phan cuoi 
cung la su den bu ve viec giam gia tri c ia  muc sinh lCi do lam phat (rh).

Thanh phan th0 ba (rh) thuCng rat nho, vi vay, tren thuc te khi tinh toan 
nguCi ta thuCng cho bang 0. Nhu vay, cong thuc tinh muc sinh lCi danh 
nghia tren thuc te nhu sau:

R = r  + h

f )  M 0c sinh lOi binh quan

Muc sinh lCi binh quan cho biet trong mot khoang thCi gian dau tu nhat 
dinh, nha dau tu thu duoc muc sinh lCi binh quan mot nam la bao nhieu, t i  
do se quyet dinh cac khoan dau tu trong tuong lai.

Goi R1, R2, R3.... la muc sinh lCi trong ting  nam trong thCi gian dau tu 
t nam. Ta co muc sinh lCi binh quan (R) duoc tinh nhu sau:

  R. + R, + R3 + + Rt
R = -------1---- 2-------3---------- 1 _

t
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9.I.3.2. Rui ro va phan tich thong ke doi vdi ru i ro

a) Quan niem ve rui ro va mtic bu dap rui ro trong dau tu  chting 
khoan.

Rui ro d-ac hieu la su bien dong tiem an d  nhung ket qua, la kha nang 
xay ra cua nhung dieu khong mong muon va khi no xay ra thi mang lai 
nhung ton that. Khac vcfi su khong chac chan, rui ro co the do l-dng d-oc.

Hien nay, thuat ngu ”rui ro” va ”nguy ca rui ro” (hay ton that) th-dng 

d-oc su dung lin  cho nhau. O day phai hieu nguy ca rui ro la mot tinh 
huong d-oc tao nen bat ky luc nao va se gay nen ton that hay loi ich co the 
co ma chung ta khong the tien doan d-oc.

Vi vay, rui ro trong dau t -  chting khoan la kha nang (hay xac suat) xay 
ra nhung ket qua dau t -  ngoai du kien, hay cu the han la kha nang lam cho 
mtic sinh ldi thuc te nhan d-ac trong t-ang lai khac vdi mtic sinh lai du kien 
ban dau. Vi vay, tat ca cac yeu to lam cho muc sinh ldi thay doi so vcfi du 
kien ban dau deu d-oc coi la nhung rui ro.

Thong th-dng, rui ro cang cao thi mtic sinh ldi ky vong cang l&n. Su 
chenh lech giua muc sinh ldi binh quan cua cac tai san rui ro so vcfi muc sinh 
ldi cua tai san khong co rui ro d-oc goi la muc bu dap rui ro.

Gia dinh thong ke muc sinh ldi binh quan hang nam cho thdi ky (t) cua 
mot so chung khoan tren thi tr-dng chung khoan Viet Nam nh- sau:

Cac loai chufng khoan Mure sinh loi binh quan

Co phieu thucfng 12,5%
Trai phieu doanh nghiep 6,5 %
Trai phieu chinh phu 5,2%
Tin phieu 4%

Neu ta coi tin phieu co do rui ro bang 0 thi cac loai chung khoan khac 
nh-: trai phieu chinh phu, trai phieu doanh nghiep, co phieu th-dng la nhung 
tai san co rui ro d nhung muc do khac nhau. Va muc bu dap rui ro doi vcfi 
tUng loai chung khoan se la:
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Cac loai chumg khoan Mure bu dap rui ro

Co phieu thuCng 

Trai phieu doanh nghiep 

Trai phieu Chinh phu

8,5%

2,5%

1,2%

b) Phan loai rui ro

Co rat nhieu loai r i i  ro la nguon goc khien muc sinh lCi trong dau tu 
chung khoan khong xay ra dung nhu du doan c ia  nha dau tu. Tuy nhien, 
trong dau tu chung khoan nguCi ta thuCng phan r i i  ro thanh rui ro co he 
thong va rui ro khong co he thong. Rui ro co he thong hay rui ro thi trudng 
la loai r i i  ro tac dong tcfi toan bo thi truCng hoac hau het cac loai chung 
khoan. Loai r i i  ro nay chiu tac dong c ia  cac dieu kien kinh te chung nhu 
lam phat, su thay doi ty gia hoi doai, lai suat v.v., do la cac yeu to nam ngoai 
cong ty, khong the kiem soat duoc. Rui ro khong he thong la loai r i i  ro chi 
tac dong den mot chung khoan hoac mot nhom nho cac chung khoan. Loai 
r i i  ro nay do cac yeu to noi tai c ia  cong ty gay ra va no co the kiem soat 
duoc.

b1) Rui ro he thong

- Rui ro lai suat.

R ii ro lai suat la kha nang bien dong c ia  muc sinh lCi do nhing thay 
doi c ia  lai suat tren thi truCng gay ra. Trong thuc te cac nha dau tu thuCng 
coi tin phieu kho bac la khong co r i i  ro, vi vay lai suat c ia  tin phieu thuCng 
dung lam muc chuan de xac dinh lai suat c ia  cac loai trai phieu cong ty co 
ky han khac nhau. Quan he g iia  lai suat vcti gia c ia  trai phieu va co phieu uu 
dai la moi quan he ty le nghich. Tuy nhien, moi quan he g iia  lai suat va gia 
co phieu thuCng (co phieu pho thong) la gian tiep va luon thay doi. Nguyen 
nhan la luong thu nhap t i  co phieu thuCng co the thay doi theo lai suat, 
nhung ta khong the chac chan duoc su thay doi do la cung chieu hay nguoc 
chieu vcti su thay doi c ia  lai suat. Phan tich moi quan he g iia  lam phat, lai 
suat va gia co phieu thuCng la mot van de doi hoi nha dau tu phai co kinh 
nghiem va can duoc xem xet theo ting  thCi ky.
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- Rui ro thi tr-dng

Rui ro thi tr-dng la su thay doi muc sinh ldi do su danh gia va ra quyet 
dinh cua cac nha dau t -  tren thi tr-dng. Tren thi tr-dng, gia ca cac loai 
chung khoan co the dao dong manh mac du thu nhap cua cong ty vin khong 
thay doi. Nguyen nhan la do cach nhin nhan, phan ung cua cac nha dau t -  co 
the khac nhau ve tUng loai hoac nhom co phieu. Cac nha dau t -  th-dng 
quyet dinh viec mua ban chung khoan dua vao 2 nhom su kien: Mot la nhom 
cac su kien huu hinh nh- cac su kien kinh te, chinh tri, xa hoi; Hai la nhom 
cac su kien vo hinh do yeu to tam ly cua thi tr-dng.

- Rui ro s0c mua

Rui ro s0c mua la rui ro do tac dong cua lam phat doi vcfi khoan dau t-. 
Yeu to lam phat hay giam phat se lam thay doi muc lai suat danh nghia va tU 
do se tac dong den gia cua cac chung khoan tren thi tr-dng.

- Rui ro ty gia.

Rui ro ty gia la rui ro do tac dong cua ty gia doi vcfi khoan dau t-. Khi 
nha dau t -  cho rang dong noi te co the bi giam gia trong t-ong lai thi nha 
dau t -  do se quyet dinh khong dau t -  vao chung khoan hoac se tim cach thay 
the chung khoan bang tai san ngoai te vi khi do gia tri chung khoan se bi 
giam.

b2) Rui ro khong co he thong

- Rui ro kinh doanh: La rui ro do su thay doi bat loi ve tinh hinh cung 
cau hang hoa hay dich vu cua doanh nghiep hay la su thay doi bat loi moi 
tr-dng kinh doanh cua doanh nghiep.

- Rui ro tai chinh: La rui ro ve kha nang thanh toan trai tuc, co tuc va 
hoan von cho ng-di sd huu chung khoan. Rui ro tai chinh lien quan den su 
mat can doi giua doanh thu, chi phi va cac khoan no cua doanh nghiep.

- Rui ro quan ly. La rui ro do tac dong cua cac quyet dinh tU nha quan 
ly doanh nghiep.

c) Phan tich thong ke doi v&i rui ro

Trong phan tich dau t -  chung khoan, cac nha phan tich quan niem rui ro 
la kha nang bien dong cua muc sinh ldi. Vi vay, ham phan phoi xac suat cua
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muc sinh lCi cang rong thi chung to khoan dau tu do cang nhieu r i i  ro. 
Phuong sai va do lech chuan la nhing he so duoc dung de do luCng muc 
bien dong c ia  muc sinh lCi hay chinh la r i i  ro c ia  khoan dau tu.

Phu-ng sai la tong cac binh phuong trung binh cua do chenh lech giua 
m0c sinh ldi thuc te va mtic sinh ldi binh quan (ky hieu la 8 ) . Phuong sai 
cang lcfn thi muc sinh lCi thuc te cang co xu hucfng khac biet nhieu hon so 
vcfi muc sinh lCi binh quan. Do lech tieu chuan la can bac hai cua phuong 
sai (ky hieu la a).

O day viec tinh toan phuong sai va do lech tieu chuan dua tren so lieu 
lich sfr c ia  muc sinh lCi. De hieu r5 cach xac dinh phuong sai dua tren so 
lieu lich sfr c ia  muc sinh lCi, chung ta hay nghien c0u thi du sau day:

Gia sfr rang chung ta co cac d i  lieu lich sfr ve muc sinh lCi c ia  mot 
chung khoan la R t trong thCi gian t vcfi t = 1,2...T. T i  do muc sinh lCi binh 
quan c ia  chung khoan do trong khoang thCi gian T la:

__  R 1 + R 2 + R 3 +_+ R t

R = -----------------------------
T

Phuong sai (rii ro) la tong cac binh phuong trung binh c ia  do chenh 
lech g iia  muc sinh lCi thuc te va muc sinh lCi binh quan (ky hieu la Var (R) 
hay 8 2) se la:

(R1-R ) 2 + (R2 - R )2+ (R3 -'R)2....+ (Rt-'R)2
Var (R) = --------------------------------------------------

T

Do lech chuan (thong ke) c ia  muc sinh lCi tren tai san la can bac hai 
c ia  Var (R), ta co:

SD(R) = a  = -/V ar(R )

Do muc sinh lCi binh quan cao tren mot tai san thuCng di kem vcfi r i i  ro 
cao nen cac nha dau tu se so sanh muc sinh lCi g iia  cac chung khoan khac 
nhau trong moi tuong quan vcfi r i i  ro phai ganh chiu khi dau tu vao cac 
chung khoan. Vi vay, nha dau tu se tap trung xem xet muc sinh lCi co dieu
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chinh theo rui ro d-oc tinh bang cach lay muc sinh ldi thuc te chia cho do 
lech chuan cua cac chung khoan.

Vi du 2: De minh hoa tinh toan ph-ong sai va do lech tieu chuan, gia sU 
rang co mot khoan dau t -  da tien hanh d-oc nam nam vcfi muc sinh ldi thuc 
te lich sU tUng nam la: 0,15; 0,2; 0,05; 0,04;-0,095.

N h- vay: muc sinh ldi binh quan se la tinh theo cong thuc la 0,141. 
Chung ta co bang ket qua sau day:

(1)
Miic sinh led thuc te

(2)
Muc sinh lai 

binh quan

(3)
Cheng lech

(D-(2)

(4)
Binh phuong 
chenh lech

0,15 0,141 0,0090 0,000081

0,2 0,141 0,0590 0,003481

0,05 0,141 -0,0910 0,008281

0,04 0,141 0,2590 0,067081

-0,095 0,141 -0,2360 0,055696

0, 705 0, 705 0,0000 0,13462

Ph-ong sai Var(R) d-oc tinh nh- sau:

Var (R) = 62 = 0,13462/5 = 0,026924

Do lech tieu chuan SD(R) d-oc tinh nh- sau:

SD(R) = a  = Vo,026924 = 0,1641

9.1.4. Xac dinh murc sinh ldi va rui ro du* kien trong dau t -
chumg khoan

Trong nhung phan tren ng-di ta da nghien c0u muc sinh ldi va rui ro, 
cach tinh ph-ong sai va do lech chuan cua muc sinh ldi dua vao cac so lieu 
trong lich su\ Tuy nhien, trong thuc te nha dau t -  tr-cfc khi ra quyet dinh dau 
t -  chung khoan phai dua vao nhung du tinh trong t-ong lai, vi vay can phai
nghien c0u cach xac dinh muc sinh ldi va rui ro du kien.
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9.1.4.1. Xac dinh murc sinh loi du  kien

Gia dinh rang muc sinh lCi c ia  mot chung khoan co the nhan gia tri R t 

trong do t =1,.. .. , T tuong ung vcfi cac tinh huong khac nhau c ia  nen kinh 
te. Nha dau tu tin tudng rang tinh huong t se xay ra vcfi xac xuat pt . Ty le 
sinh lCi du kien duoc tinh bang cach lay muc sinh lCi trong ting  tinh huong 
nhan vcti xac xuat xay ra tuong ung c ia  cac tinh huong, sau do cong tat ca 
cac phep nhan do vcfi nhau.

E (R) = p ^  + p2R2 +........+ ptR t

Phuong sai c ia  muc sinh lCi du kien c ia  chung khoan la gia tri du 
kien c ia  binh phuong chenh lech g iia  loi nhuan va gia tri duoc dua doan 
tuong ung.

82 = E [ (R-E (R)2 ]

Phuong sai c ia  muc sinh lCi du kien la tong c ia  tich cac binh phuong 
chenh lech g iia  muc sinh lCi va muc sinh lCi du kien trong m6i truCng hop t 
vcfi xac xuat xay ra tuong ung.

82 = p 1 (R1 - E [R])2 +p2 (R2-E[R] )2 + .. .. + ps (Rs - E [R] )2

Do lech tieu chuan c ia  muc sinh lCi du kien la can bac hai c ia  phuong
sai.

SD(R) = a  = ^V ar(R )

Vi du 3*:

NguCi ta du kien rang: 6 tinh trang kinh te hung thinh, co phieu Netcap 
(ky kieu N) se co muc sinh lCi la: 80% va co phieu Jmart (ky hieu J) se co 
muc sinh lCi la: 20%. Neu nen kinh te 6 tinh trang suy thoai, co phieu 
Netcap se co muc sinh lCi la: -20% va co phieu Jmart se co muc sinh lCi la:

* Charles J.Corrado & Bradford D.Jordan, Fundamentals of Investments - Valuation and 
Management, Mc Graw Hill, 2000.
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30%. Gia sU xac suat cho m6i tinh trang kinh te ke tren deu la: 0,5. Chung ta 
co the tong ket bang bang sau day:

Tinh trang cua Xac suat xay ra
Muc sinh loi du kien (%) 

cho tung tinh trang kinh te
nen kinh te cho moi tinh trang 

kinh te Cd phdn N Co phdn J

Suy thoai 0,5 - 20 30

Hung thinh 0,5 80 20

Neu ta mua co phan J, mot nUa thdi gian se cho ta muc sinh ldi la: 30% 
va nUa thdi gian con lai se cho ta muc sinh ldi la: 20%. N h- vay, muc sinh 
ldi du kien cho co phan J ky hieu la E(RJ) se la:

E(Rj) = 0,50 x 30% + 0,50 x 20% = 25%

Noi mot cach khac, chung ta chd doi mot khoan muc sinh ldi binh quan 
la 25% cho suot thdi ky xem xet.

T-ong tu, muc sinh ldi du kien binh quan cho co phan N ky hieu la: 
E(Rn) se d-oc tinh nh - sau:

E(Rn) = 0,50 x -20% + 0,50 x 80% = 30%

Gia sU muc sinh ldi cua khoan dau t -  khong co rui ro la: 8%, ta goi 8% 
la ty suat khong co rui ro va ky hieu la: Rf . Ta co the tinh muc bu dap rui ro 
du kien doi vcfi cac co phieu nh- sau:

M0c bu dap rui ro du kien cho co phieu J = E(RJ) - Rf
= 25% - 8% = 17%

M0c bu dap rui ro du kien cho co phieu N = E(RN) - Rf
= 30% - 8% = 22%

Dieu nay ly giai vi sao co phan N  co mtic sinh ldi kien cao hon so vdi 
co phan J  ma van co ng-di thich mua co phieu J  ? Co phieu N  mac du co 
mtic sinh ldi du kien cao hon nh-ng do rui ro cao hon.
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9.I.4.2. Xac dinh rui ro du kien

Xac dinh rui ro du kien chinh la viec tinh toan phuong sai cua muc sinh 
ldi du kien. Trong vi du tren, viec tinh toan phuong sai du kien cua hai co 
phieu duoc the hien trong bang sau:

(1) 
Tinh trang 

kinh te

(2)
Xac suat xay 

ra cua m6i tinh 
trang kinh te

(3) ̂
Chenh lech ve muc sinh 
ldi cua m6i tinh trang 

kinh te so v6i muc sinh 
ldi binh quan du kien

(4)
Binh phuong cac 

chenh lech

(5) 
Tich so 
(2) x (4)

Cd phieu N 
Suy thoai 

Hung thinh
0,5
0,5

- 0,20 - 0,30 = - 0,50 
0,80 - 0,30 = 0,50

(-0,5)2 = 0,25 
(0,5)2 = 0,25

0,125
0,125

52n = 0,25
C6 phieu J 
Suy thoai 

Hung thinh
0,5
0,5

0,30 - 0,25 = 0,05 
0,20 - 0,25 = - 0,05

(0,05)2 = 0,025 
(-0,05)2 = 0,025

0,0125
0,0125

52J = 0,050

Qua ket qua tren chung ta co ket luan: co phieu N co thu nhap du kien 
binh quan cao hon co phieu J, nhung co phieu J co do rui ro thap hon co 
phieu N. Neu ta chon co phieu N, ta co the dat duoc muc muc sinh ldi la 
80% trong dieu kien cua nen kinh te hung thinh, tuy nhien, ta cung co the bi 
ld 20% trong dieu kien nen kinh te lam vao tinh trang suy thoai. Nguoc lai, 
trong moi dieu kien thi co phieu J deu co muc sinh ldi it nhat la 20%.

Vay, nha dau tu nen mua co phieu nao? Cau tra ldi phu thuoc vao sd 
thich cua nha dau tu. Mot so nha dau tu san sang chap nhan rui ro cao de hy 
vong co duoc muc sinh ldi cao hon nen ho thich mua co phieu N. Mot so 
ngudi khac khong thich lieu linh nen ho se chon mua co phieu J.

9.I.4.3. Xac dinh mtic sinh loi du  kien cua mot danh muc dau tu

O phan tren chung ta mdi xem xet muc sinh ldi va rui ro du kien doi vdi 
tung chung khoan rieng le, trong khi do trong thuc te, nha dau tu thudng dau 
tu vao ro chung khoan, hay noi cach khac nha dau tu thudng dau tu theo 
danh muc dau tu nhat dinh - do la mot nhom cac tai san nhu la co phieu va 
trai phieu do mot ngudi dau tu nam giu.
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Vi vay, trong phan nay chung ta se tap trung nghien c0u muc sinh lCi du 
kien va phuong sai c ia  danh muc dau tu.

Tr6 lai co phan J va co phan N, neu ta dung mot n ia  so tien dau tu vao 
co phan J va mot n ia  so tien con lai ta dau tu vao co phan N, trong dieu kien 
xac suat xay ra cho tinh trang kinh te hung thinh va suy thoai la nhu nhau va 
bang 0,5. Vay, muc sinh lCi du kien cho danh muc dau tu la bao nhieu?

Gia s i, nen kinh te lam vao tinh trang suy thoai suot thCi ky xem xet, 
mot n ia  so tien dau tu vao co phan N se bi l6 20%, mot n ia  so tien con lai 
dau tu vao co phan J se co lai la 30%. Nhu vay, muc sinh lCi c ia  danh muc 
dau tu (ky hieu la RP) se duoc tinh nhu sau:

RP = 0,5 x (-20%) + 0,5 x 30% = 5%

Neu nen kinh te hoan toan hung thinh trong suot thCi gian xem xet, ta
co:

RP = 0,5 x 80% + 0,5 x20% = 50%

Vi gia thiet xac suat xay ra tinh trang kinh te suy thoai va hung thinh la 
nhu nhau va bang 0,5. Do do, muc sinh lCi du kien cho danh muc dau tu (ky 
hieu la E(RP)) se la:

E(RP) = 0,5 x 5% + 0,5 x 50% = 27,5%

Trong phan trucfc chung ta da nghien c0u cach tinh muc sinh lCi du kien 
cho ting  loai tai san rieng biet, co phieu J cho ta E(Rj) va co phieu N cho ta 
E(Rn). De tinh mtic sinh ldi du kien cho danh muc dau tu ta lay trong so cua 
tting loai tai san rieng biet trong danh muc dau tu nhan vdi mtic sinh ldi du 
kien cua tai san do. Cong tong tat ca cac tich so do lai vdi nhau ta se co mtic 
sinh ldi du kien cua danh muc dau tu.

O vi du 3, ta da tinh duoc muc sinh lCi du kien c ia  co phieu J la: E(Ru) 
= 25% va muc sinh lCi du kien c ia  co phieu N la: E(RN) = 30.%, theo gia 
thiet trong so c ia  co phieu J va co phieu N deu la 0,5. Ta se tinh duoc muc 
sinh lCi du kien cho danh muc dau tu nhu sau:

E(RP) = 0,5 x E(Rl ) + 0,5 x E(R„) 

= 0,5 x 30% + 0,5 x25% = 27,5%
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Tom lai, gia s i  danh muc dau tu co n chung khoan, X  la trong so c ia  
chung khoan i, cong thuc chung de tinh muc sinh lCi du kien cho danh muc 
dau tu tinh theo muc sinh lCi c ia  cac chung khoan thanh vien nhu sau:

E(RP) = X1 x E(R1) + X2 x E(R2) +... + X  x E(Rn) =E X, E(R^
Vdi i = 1,2 3, ...n

9.1.4.4. Xac dinh rui ro du  kien cua mot danh muc dau tu  

De minh hoa tiep tuc lay co phieu J va co phieu N 6 cac vi du tren, theo 
do nguCi ta da tinh duoc trong truCng hop nen kinh te hoan toan roi vao tinh 
trang suy thoai trong suot thCi ky nghien c0u thi muc sinh lCi du kien cho 
danh muc dau tu la: 5%, con neu nen kinh te hung thinh trong suot thCi ky 
nghien c0u thi muc sinh lCi du kien cho danh muc dau tu se la: 50%. trong 
dieu kien xac suat xay ra cho ca hung thinh va suy thoai deu la 0,5 ta da tinh 
duoc muc sinh lCi du kien c ia  danh muc dau tu la: E(RP) = 0,275.

Viec tinh toan phuong sai va do lech tieu chuan c ia  danh muc dau tu 
duoc tong ket 6 bang sau:

(1) (2) (3) (4) (5)
Tinh trang Xac suat xay Muc sinh lCi Binh phuong cac chenh lech Tich so

Kinh te ra cia moi cia danh giia muc sinh lCi theo ting (2) x (4)
tinh trang muc dau tu tinh trang kinh te va muc

kinh te cho moi tinh sinh lCi du kien binh quan
trang kinh te cia danh muc dau tu

Suy thoai 0,5 5% (0,05 - 0,275)2 = 0,050625 0,0253125
Hung thinh 0,5 50% (0,50 - 0,275)2 = 0,50625 0,0253125

82P = 0,050625

a  p =yj0,050625 = 22,5%

Vay r i i  ro c ia  danh muc dau tu duoc tinh theo cong thuc tong quat:

° 2 =  Z ( R PJ - E [R p ] ) 2 x P

Trong do: Rpj: Muc sinh lCi c ia  cac chung khoan j

E[Rp]: Muc sinh lCi du kien binh quan c ia  danh muc dau tu 

Pj: La xac suat (trong so) c ia  ting  gia thiet
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Gia sfr, ngudi ta thay doi cac trong so cua danh muc dau tu. 1/11 so tien 
dung de dau tu vao co phieu N va so tien con lai 10/11 dung de dau tu vao co 
phieu J. Trong dieu kien nen kinh te suy thoai trong suot thdi ky nghien c0u, 
muc sinh ldi du kien cua danh muc dau tu duoc xac dinh nhu sau:

RP = (1/11) x (-20%) + (10/11) x (30%) = 25,45%

Trong dieu kien nen kinh te hung thinh suot thdi ky xem xet, muc sinh 
ldi du kien cua danh muc dau tu duoc xac dinh nhu sau:

RP = (1/11) x (80%) + (10/11) x (20%) = 25,45%

Nhu vay, khi bo tri danh muc dau tu theo cac ty trong (trong so) nhu 
tren thi du nen kinh te d trang thai nao nha dau tu vln co muc sinh ldi du 
kien la 25,45%. Khong can phai tinh toan, co the thay la: trong trudng hop 
nay phuong sai cua danh muc dau tu bang 0. Dieu nay rat quan trong cho 
viec bo tri mot danh muc dau tu sao cho co the loai bo duoc mot so rui ro 
nhat dinh. Noi dung nay se duoc de cap ky trong phan da dang hoa danh 
muc dau tu.

9.1.4.5. Do rui ro co phieu bang he so be ta (P)

Phuong trinh tinh phuong sai ( 8p ) cua mot danh muc dau tu cho biet 
duoc phan rui ro ma mot tai san (chung khoan i) gop vao danh muc. Khi chia 
phan rui ro nay cho tong rui ro cua danh muc 8p ta co ty le rui ro thuoc tai 

san i doi vcfi rui ro cua danh muc la xiX 8; / 8p.

Ty so nay cho ta biet ve do nhay cam cua loi tuc thuoc tai san i doi vcfi
loi tuc cua danh muc dau tu va khi ty so thu duoc cang lcfn thi gia tri cua tai 
san thay doi cang nhieu theo nhung thay doi gia tri danh muc va tai san i 
cang gop nhieu rui ro vao rui ro cua danh muc. Nhu vay, phan gop cua mot 
tai san vao rui ro cua mot danh muc khong phu thuoc vao rui ro cua tai san 
do khi dung rieng biet, ma phu thuoc vao do nhay cam cua loi tuc cua tai san 
do doi vcfi nhung thay doi ve gia tri cua danh muc do.

Trong trudng hop toan the cac rui ro tren thi trudng duoc dua vao danh 
muc, thi danh muc P duoc goi la danh muc thi trudng (ky hieu la Pm). De xac
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dinh mUc sinh ldi (loi suat) thi trudng can tinh toan tren muc loi suat cua tat 
ca cac tai san. Dieu nay hau nhu khong the lam duoc bdi vi so luong tai san 
la rat lcfn. Cach thudng lam la chon tap m lu tieu bieu tU cac chi so de do 
muc loi suat thi trudng, va do do lech chuan cua thi trudng (8 m). TU do 

ngudi ta do duoc mUc dao dong loi suat cua mot loai chUng khoan trong 
quan he vcfi mUc loi suat thi trudng - dUng he so beta (P ).

Cong thUc tinh P cua mot chUng khoan bat ky, ky hieu Pj :

8
P  i = 8 L- x C 0 r .m 

8 m

Trong do Corim la he so tuong quan (Correlation - Cor) cua tai san i 
trong danh muc dau tu.

Hoac co the tinh theo Covim nhu sau:

Covim 8:.8 mCorim

>m 8m

j  1

Covim = 7-T7 E  (rit -  ri ) (rm t -  rm  )(n - J )  n

t =1

5m  = 7- — )  E  ( r m t -  E r m ) 2  
( n - 1 ) n

C Cov i.Corim =-
8 .8i m

Trong do:

Covim la he so tich sai giUa rit va rmt.

8m la phuong sai cua danh muc thi trudng. 

rit la mUc sinh ldi cua co phieu i tai ky t. 

rmt la mUc sinh ldi cua thi trudng tai ky t. 

Corim la he so tuong quan giUa ri va rm.
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P c ia  mot co phieu la he so bieu thi tinh bien dong, no phan anh moi 

quan he g iia  do bien dong c ia  gia chung khoan ma ta quan tam vcfi su bien 
dong c ia  muc gia chung tren thi truCng. Ngoai ra, he so nay con do phan 
gop c ia  tai san do gop vao r i i  ro c ia  danh muc thi truCng. Mot tai san co he 
so P cao hon co nghia la loi tuc c ia  tai san do nhay cam hon vcti nhing thay 

doi ve gia tri danh muc thi truCng va dieu nay cung co nghia la tai san do 
gop nhieu hon vao r i i  ro c ia  danh muc.

Gia tri P khac nhau c ia  cac loai co phieu phan anh muc do chiu anh 

hu6ng c ia  gia co phieu trucfc thi truCng co phieu.

He so P co the la mot so duong hoac la mot so am. Co phieu co he so 

P la duong thi thu nhap c ia  no co moi quan he thuan chieu vcti thu nhap c ia  

thi truCng. Nguoc lai, nhing co phieu co gia tri la am se co moi quan he 
nguoc chieu vcti thi truCng. Nhu vay, he so P cang lcfn thi do r i i  ro c ia  co 

phieu cang lcfn (no co the chuyen dong len cao hon thi truCng khi thi truCng 
tang gia, nhung cung ha thap hon khi thi truCng dang ha gia).

Dua vao he so P , ta co the xac dinh ty le sinh lCi du kien (ky vong) c ia  

mot chung khoan rieng le.

Eri = rf  + P i(rm - rf). Neu P i = 1 thi Eri = rm

Trong thuc te, cac nha dau tu thuCng dau tu vao danh muc cac co phieu, 
vi vay, de do r i i  ro c ia  to hop co phieu, ta tinh he so P c ia  to hop co phieu la 

gia tri binh quan gia quyen c ia  cac co phieu, quyen so la ty trong ma mOi 
mot co phieu chiem trong to hop dau tu.

Cong thuc tinh la:

P  P =  Z  P X  = M l  + P 2 x 2 + . . . .  + P„ . X n
n

Khi them co phieu co he so P tuong doi cao vao danh muc thi he 

so P c ia  ca danh muc q cung tang len. Nguoc lai, khi dua he so P thap vao thi 

he so P c ia  danh muc se giam xuong.
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9.2. MUC TIEU VA QUY TRiNH TRONG PHAN TICH CH 0N G  

KHOAN

9.2.1. Muc tieu phan tich chumg khoan

Muc tieu cua qua trinh phan tich chung khoan la giup cho nha dau tu ra 
cac quyet dinh mua ban chung khoan mot cach co hieu qua nhat, t0c la 
mang lai lai nhuan va su an toan ve von cho nha dau tu.

Phan tich chung khoan duoc nha dau tu tien hanh nham tra ldi cac cau 
hoi trucfc khi dua ra cac quyet dinh dau tu nhu: khi nao la thdi diem thuan loi 
de dau tu, khi nao can phai rut ra khoi thi trudng; dau tu vao loai chung 
khoan nao de phU hop vcfi muc tieu de ra;?.v.v.

9.2.2. Quy trinh trong phan tich chumg khoan

Quy trinh phan tich chung khoan phu thuoc vao quan diem cua tung 
nha dau tu. Tuy nhien, tuu chung lai co the sfr dung quy trinh phan tich tU 
tren xuong; phan tich tU ducfi len, hoac la ket hop ca hai.

Trong thuc te, phuong phap phan tich theo quy trinh tU tren xuong duoc 
ap dung rong rai nhat. T0c la bat dau quy trinh phan tich nen kinh te - xa hoi 
va tong quan ve thi trudng chung khoan trong pham vi toan cau va quoc gia 
(phan tich vi mo), sau do phan tich theo cac nganh cu the (phan tich nganh) 
va cuoi cUng la phan tich tUng cong ty rieng le (phan tich cong ty).

9.3. N 0 I  DUNG PHAN TICH C H 0N G  KHOAN

9.3.1. Phan tich vT mo va thi tr-dng chumg khoan

Trong phan tich vi mo can quan tam den tinh hinh kinh te - chinh tri - 
xa hoi trong pham vi quoc te va quoc gia.

9.3.1.1. Phan tich tinh hinh kinh te - chinh tri - xa hoi quoc te

Moi trudng kinh te quoc te co the anh hudng manh me den tinh hinh 
san xuat kinh doanh cua doanh nghiep va cua quoc gia, co nhUng tac dong 
truc tiep den hoat dong cua thi trudng chung khoan. Dac biet, trong boi canh 
hoi nhap hien nay, yeu to quoc te can duoc xem xet trong qua trinh phan tich 
dau tu chung khoan.
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Cac van de co tinh quoc te can luu y trong qua trinh phan tich chung 
khoan la: m0c tang tru6ng kinh te; cac van de chinh tri nhay cam; chinh 
sach bao ho; chinh sach tu do hoa tai chinh; chinh sach tien te...

9.3.1.2. Phan tich tinh hinh kinh te - chinh tri - xa hoi cua quoc gia

a) Moi trudng chinh tri - xa hoi

Moi truCng chinh tri va xa hoi co nhing tac dong nhat dinh den hoat 
dong c ia  TTCK nucfc do, tham chi co the tac dong den hoat dong TTCK tren 
pham vi toan cau.

Tinh hinh chinh tri co anh hu6ng rat l6n den thi truCng chung khoan. 
Cac yeu to chinh tri bao gom nhing thay doi ve Chinh p h i va cac hoat dong 
chinh tri kinh te c ia  nhieu nucfc. Thay doi chinh tri lam cho nhieu quy dinh 
va su kiem soat c ia  Chinh ph i trong mot so nganh duoc that chat va mot so 
quy dinh trong cac nganh khac lai duoc ncti long, t i  do co nhing tac dong 
lcn tcfi ket qua kinh doanh c ia  mOi nganh, mOi cong ty va rat kho co the 
khang dinh viec that chat hay ncfi long nay se tao ra cac tac dung tich cuc 
hay tieu cuc cho nen kinh te.

Moi trudng phap luat cung la yeu to co ban gay tac dong tcti thi truCng 
chung khoan. Cac co quan Chinh p h i tac dong den thi truCng chung khoan 
bang Luat va cac van ban ducfi Luat. Chang han, Luat chong doc quyen 
thuCng lam giam gia chung khoan c ia  cac cong ty bi thuoc doi tuong bi 
Luat dieu chinh. Luat thau tom sap nhap cong ty co the gay tac dong tieu 
cuc hay tich cuc den mot nhom cac cong ty. Chinh sach tai chinh - tien te 
truc tiep gay tac dong lcfn tcti thi truCng... .Do vay, moi truCng phap ly can 
duoc xem xet theo cac goc do nhu sau:

- Tinh dong bo c ia  he thong phap luat;

- Tinh kha thi c ia  he thong phap luat;

- Tinh hieu qua c ia  he thong phap luat (co d i  de bao ve quyen loi chinh 
dang c ia  nha dau tu hay khong, co khuyen khich cac hoat dong kinh doanh 
chung khoan hay khong, co d i  s0c manh de dam bao cac giao dich chung 
khoan duoc an toan khong?... )
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- Tinh quoc te cua he thong phap luat;

- Tinh on dinh cua he thong phap luat;

b. Cac dieu kien kinh te vi mo

Nhu trong phan phan tich rui ro dau tu chung khoan da chi r5: cac dieu 
kien kinh te vi mo se quyet dinh rui ro chung cua thi trudng (trong ly thuyet 
dau tu goi la rui ro he thong). Rui ro nay tac dong den toan bo thi trudng, 
den tat ca chung khoan. Doi vcfi cac ngudi dau tu, hay to chUc phat hanh thi 
day duoc coi la yeu to "khach quan”.

Cac dieu kien kinh te vi mo can quan tam trong phan tich chung khoan 
la: tong san pham quoc noi (GDP); ty le that nghiep; ty le lam phat; lai suat; 
ty gia; muc tham hut ngan sach quoc gia; chinh sach cua Chinh phu trong 
linh vuc tai chinh - tien te. Tuy nhien, co 3 nhan to vi mo co ban nhat tac 
dong truc tiep tcfi cac hoat dong dau tu tren TTCK, do la ty gia hoi doai, lai 
suat va ty le lam phat. Ducfi day se phan tich cu the anh hudng cua chung.

- Ty gia hoi doai: khi nha dau tu nhan dinh rang dong noi te co the bi 
pha gia trong thdi gian tcfi thi nha dau tu do se quyet dinh khong dau tu vao 
chung khoan hoac se tim cach thay the chung khoan bang tai san ngoai te de 
phong ngUa gia tri chung khoan bi sut giam.

- Lam phat va lai suat: day la hai nhan to rat quan trong gay anh hudng 
len tcfi quyet dinh dau tu vao TTCK. Nhu da neu tren day, lai suat la nhan to 
tac dong tcfi mUc gia chung khoan va lai suat yeu cau cua nha dau tu khi dau 
tu vao chung khoan. MUc lai suat nay lai bi anh hudng cua mot so nhan to 
sau:

* Tinh hinh hoat dong san xuat kinh doanh cua cac cong ty: neu cac 
cong ty hoat dong co hieu qua thi nhu cau ve von de md rong san xuat kinh 
doanh cao hon; dong thdi se co nhieu doanh nghiep mcfi duoc thanh lap. Vi 
ly do nay, sUc cau ve von cao, do vay day mUc lai suat vay von cao hon.

* Stic chi tieu cua nhan dan: neu du doan ve nen kinh te co trien vong 
phat trien tot thi nhu cau tieu dUng ngay hom nay cua dan cu se cao hon, do 
vay ho san sang di vay de chi tieu, d in  den lai suat co the tang.
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c) Cac du  doan ve tinh hinh kinh te va xu hu&ng thi trudng

Moi truCng kinh te vi mo co vai tro quan trong quyet dinh xu the chung 
c ia  thi truCng chung khoan. Thong thuCng, khi nen kinh te dang 6 trong giai 
doan tang tru6ng va thinh vuong thi thi truCng chung khoan phat trien va 
nguoc lai khi nen kinh te 6 trong giai doan suy giam, suy thoai va khing 
hoang thi thi truCng se di xuong.

Nhu vay, neu du doan duoc xu hucfng phat trien c ia  nen kinh te thi ta co 
du bao duoc xu the phat trien chung c ia  thi truCng chung khoan. Tuy nhien, 
qua khao sat thuc te cho thay quan he g iia  tinh hinh kinh te vcti di6n bien 
chung c ia  thi truCng chung khoan khong phai luc nao cung di6n ra cung 
chieu va neu co thi chung co the xay ra theo cac chieu hucng va trat tu khac 
nhau. Thuc te tren cac thi truCng chung khoan the gicfi cho thay co nhing 
giai doan nen kinh te phat trien rat manh nhung thi truCng chung khoan lai 
di xuong va nguoc lai. Lay vi du truCng hop thi truCng chung khoan My nam 
1946. Vao thCi diem do, cac dieu kien kinh te vi mo dang rat thuan loi: Tong 
san pham quoc dan (GNP) tang; Gia ca hang hoa tang on dinh; Thu nhap va 
co t0c c ia  cac to ch0c phat hanh deu tang song khi do cac nha dau tu lai to 
ra bi quan, thCi diem thang 8 va thang 9, gia cac co phieu sut giam manh va 
nam 1946-1947 la nam suy thoai c ia  thi truCng chung khoan My. Nhing 
nam 1985-1986 thi nguoc lai, khi do nen kinh te My tr6 nen kho khan, nhieu 
cong ty bi pha san song gia chung khoan tren thi truCng vln tang va thi 
truCng dang 6 trong thCi ky tang tru6ng.

Bien dong gia co phieu doi khi xay ra trucfc bien dong nen kinh te, doi 
khi xay ra sau. Vi vay, cac nha dau tu luon co gang du doan tinh hinh kinh te 
de tim ra nhing dinh diem c ia  chu ky kinh te va chon thCi co tham gia hoac 
rut lui khoi thi truCng chung khoan.

9.3.2. Phan tich nganh

Bucfc th0 hai trong qua trinh phan tich chung khoan la phan tich nganh. 
Phan tich nganh cung co vai tro quan trong nhu phan tich vi mo. Noi dung 
can phan tich bao gom: phan tich chu ky song, chu ky kinh doanh c ia  
nganh, xac dinh he so r i i  ro, m0c sinh lCi (loi suat) ky vong va cac he so tai 
chinh c ia  nganh.
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Cac buoc trong phan tich nganh:

1/ Xac dinh he so rui ro P cua nganh, tU do tinh toan muc sinh ldi (loi 
suat) yeu cau theo mo hinh CAPM:

E(R) = Rf + P X (Rm - Rf)

Trong do:

E(R): la muc sinh ldi can thiet

Rf: la muc sinh ldi cua tin phieu phi rui ro

Rm: la muc sinh ldi cua thi trudng

P: la he so rui ro cua nganh.

2/ Phan tich chi so P/E cua toan nganh:

- Xem xet moi quan he cua P/E nganh vcfi P/E tong the cua thi trudng.

- Xem xet cac nhan to co ban cua nganh gay tac dong truc tiep tcfi P/E 
nganh nhu he so tra co tuc, muc sinh ldi (loi suat) yeu cau r va ty le tang 
trudng co tuc (g).

3/ Ucfc tinh thu nhap dau co phieu (EPS hay E): duoc thuc hien theo 
mot so phuong phap chu yeu nhu phan tich chu ky kinh doanh; phan tich 
dau vao - dau ra; phan tich moi quan he giUa nganh va nen kinh te tong the.

4/ Tinh gia tri cuoi ky cua chi so nganh bang cach nhan he so P/E cuoi 
ky tinh toan duoc vcfi ucfc tinh thu nhap dau co phieu. Sau do so sanh gia tri 
chi so cuoi ky vcfi gia tri dau ky de ucfc tinh loi suat.

r = (gia tri chi so cuoi ky - gia tri dau ky + co tuc nhan trong ky)/ gia tri 
dau ky.

5/ So sanh loi suat dat duoc r vcfi loi suat yeu cau E(r) de quyet dinh dau
tu.

9.3.3. Phan tich cong ty

9.3.3.1. Phan tich cac bao cao tai chinh

Phan tich bao cao tai chinh la viec lam quan trong doi vcfi cac nha dau 
tu, muc dich phan tich cac bao cao tai chinh la nham danh gia:

- Kha nang sinh loi cua to chuc phat hanh
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- Kha nang thanh toan no dai han

- Kha nang thanh khoan, t0c la kha nang chi tra cac khoan no dac biet 
la no ngan han.

- Tiem nang phat trien trong tuong lai.

Viec phan tich cac bao cao tai chinh can tien hanh dong bo theo ca 
chieu doc va chieu ngang. Phan tich bao cao tai chinh theo chieu doc nghia 
la tinh toan cac ty le cua doanh nghiep va so sanh trong tUng thdi ky de thay 
duoc thuc chat cua viec tang, giam. Phan tich theo chieu ngang la phan tich 
can co su so sanh giUa doanh nghiep phan tich vcfi cac doanh nghiep ngang 
hang nhau trong cUng mot nganh.

Phuong tien co ban cua cac bao cao tai chinh cong ty la bao cao thudng 
nien bao gom 3 loai bao cao chinh sau:

- Bang can doi ke toan

- Bao cao luu chuyen tien te

- Bao cao ket qua hoat dong kinh doanh

9.3.3.2. Phan tich rui ro

Phan tich rui ro t0c la phan tich su bien dong cua tong the cac dong thu 
nhap cua cong ty. Thong thudng, rui ro doi vcfi cong ty thudng duoc phan 
tich tren 2 giac do: Rui ro kinh doanh va rui ro tai chinh.

Rui ro kinh doanh thudng duoc tinh bang m0c do bien dong cua thu 
nhap phat sinh tU hoat dong san xuat kinh doanh cua cong ty.

Do lech chuan cua thu nhap hoat dong
Rui ro kinh doanh = -------------------------------------------------------

Thu nhap hoat dong binh quan

Ngoai ra, can phan tich su bien dong cua doanh so ban hang va don bay 
tai chinh trong phan tich rui ro kinh doanh.

Rui ro tai chinh duoc hieu la su bien dong ve loi nhuan cua cac co dong 
khi doanh nghiep vay no. De xac dinh rui ro tai chinh, cac nha phan tich 
thudng sfr dung hai loai he so khac nhau. Th0 nhat la cac he so tren bang can 
doi ke toan va Th0 hai la nhom he so ve cac dong thu nhap hoac dong tien 
de thanh toan cac chi phi. Muc dich cua cac he so la chi ra kha nang thanh
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toan no ngan han cung nhu co cau von va kha nang thanh toan no dai han 
c ia  to chuc phat hanh.

9.3.3.3. Phan tich cd ban

9.3.3.3.I. M ot so khai niem lien quan den gia tri

Thuat n g i "gia tri" thuCng duoc s i  dung trong nhing hoan canh khac 
nhau.

Gia tri so sach: La gia tri c ia  mot tai san duoc ghi trong bang can doi 
ke toan c ia  mot cong ty. Gia tri so sach the hien chi phi lich s i  c ia  tai san 
hon la gia tri hien tai c ia  no. Vi du, gia tri so sach c ia  co phieu uu dai c ia  
mot cong ty la so tien ma cac nha dau tu tra cho TCPH lan dau tien va vi vay 
do la so tien ma cong ty nhan duoc khi co phieu duoc phat hanh.

Gia tri thanh ly: la luong tien thu duoc neu ban mot tai san mot cach 
rieng le ch0 khong xem nhu la mot phan tai san c ia  cong ty dang hoat dong 
binh thuCng. Vi du, neu mot hoat dong c ia  mot cong ty bi cham dut, tai san 
c ia  no duoc chia ra va ban di, gia ban se the hien gia tri thanh ly c ia  tai san.

Gia tri thi trudng c ia  mot tai san la gia c ia  tai san do tren thi truCng. 
Gia tri nay duoc xac dinh b6i cung va cau tren thi truCng, noi ma nguCi mua 
va nguCi ban thuong thuyet mot gia ca chap nhan chung cho tai san dang 
xet.

Gia tri thuc hay gia tri kinh te c ia  mot tai san co the dinh nghia la gia 
tri hien tai c ia  nhing luong tien trong tuong lai du tinh thu duoc t i  tai san 
do, duoc chiet khau ve thCi diem hien tai vcfi ty le loi tuc yeu cau thich hop. 
Gia tri nay la luong tien ma nha dau tu xem la can bang trong dieu kien cho 
trucfc ve so luong, thCi diem, muc do r i i  ro c ia  nhing luong tien trong tuong 
lai. Mot khi nha dau tu da u6c tinh gia tri thuc c ia  mot chung khoan thi gia 
tri nay co the so sanh vcfi gia tri thi truCng c ia  no san co. Neu gia tri thuc lcn 
hon gia tri thi truCng, thi chung khoan nay bi dinh gia thap ducti con mat c ia  
nha dau tu. Neu gia thi truCng vuot qua gia thuc thi chung khoan nay duoc 
dinh gia cao. Luu y rang rang neu thi truCng chung khoan hoat dong co hieu 
qua thi gia tri thi truCng va gia tri thuc c ia  chung khoan se bang nhau. Bat 
c0 luc nao, khi gia tri thuc c ia  mot chung khoan khac vcfi gia thi truCng hien 
tai, thi su canh tranh g iia  cac nha dau tu de tim kiem co hoi thu loi nhuan se
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nhanh chong day gia thi trudng nguoc trd lai gia tri thuc. Vi vay, chung ta co 
the dinh nghia mot thi trudng co hieu qua la mot thi trudng trong do, gia tri 
tat ca cac chung khoan tai bat c0 thdi diem nao deu phan anh day du tat ca 
nhUng thong tin cong khai san co. Trong mot thi trudng nhu vay, gia tri thi 
trudng va gia tri thuc la nhu nhau. Neu cac thi trudng hoat dong co hieu qua 
thi se gay kho khan cho mot nha dau tu tao them loi nhuan tU kha nang phan 
doan gia, vi gia ca se phan ung rat nhanh chong doi vcfi nhUng thong tin mcfi 
cap nhat.

9.3.3.3.2. Dinh gia va lua chon trai phieu

a) Cac budc trong dinh gia trai phieu

Viec tim gia tri cua mot tai san duoc thuc hien theo ba bucfc:

Budc 1: Danh gia dac diem cua tai san bao gom do lcfn va thdi diem cua 
nhUng luong tien du tinh va muc do rui ro cua nhUng luong tien nay.

Budc 2: Xac dinh ty le loi tuc yeu cau cua nha dau tu. Ty le nay bieu 
hien thai do cua nha dau tu trong viec du toan rui ro va nhan biet muc do rui 
ro cua tai san.

Budc 3: Chiet khau nhUng luong tien du tinh trd ve hien tai vcfi ty le loi 
tuc yeu cau vcfi tu cach la ty le chiet khau.

Ty le lai suat yeu cau cua nha dau tu, k, duoc xac dinh bdi ty le lai suat 
khong rui ro cong vcfi phan thudng rui ro ma nha dau tu cho la can thiet de 
bU dap cho rui ro ma ho phai ganh chiu trong viec sd hUu tai san. Vi vay, 
mot mo hinh dinh gia chung khoan co ban co the dinh nghia ve mat toan hoc 
nhu sau:

n Ct 
PV = ^  —C1T 

t =1 t
t 1 (1+k)

Trong do : Ct = luong tien se nhan duoc tai thdi diem t

PV = gia tri thuc hay gia tri hien tai cua mot tai san tao ra nhUng luong 
tien tuong lai du tinh Ct tU nam th0 nhat den nam th0 n.

k = ty le loi tuc yeu cau cua nha dau tu

n = so nam ma luong tien xuat hien.
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SU dung phuong trinh tren, co ba bucfc co ban trong qua trinh dinh gia 
trai phieu:

Budcl: Ucfc luong Ct trong phuong trinh, tuc la do lcfn va thdi diem 
nhUng luon tien tuong lai du tinh chung khoan dang xet se mang lai.

Budc2: Xac dinh k, ty le loi tuc yeu cau cua nha dau tu

Budc 3: Tinh gia tri thuc PV, nhu la gia tri hien tai cua nhUng luong tien 
du tinh duoc chiet khau tai ty le loi tuc yeu cau cua nha dau tu.

b) Nam quan he c-  ban trong dinh gia trai phieu:

1. Giam lai suat (ty le loi tuc yeu cau) se din den tang gia tri trai phieu, 
tang lai suat se lam giam gia tri cua trai phieu. Su thay doi gia tri gay ra do 
thay doi lai suat goi la rui ro lai suat.

2. Neu ty le loi tuc yeu cau cua trai chu (lai suat hien hanh)

a. Bang lai suat coupon thi trai phieu se duoc ban bang menh gia hay 
gia tri dao han.

b. Lcfn hon lai suat coupon thi trai phieu se ban vcfi gia thap hon menh 
gia hay la tai gia chiet khau.

c. Thap hon lai suat coupon thi trai phieu se ban vcfi gia cao hon menh 
gia hay tai muc gia co thudng.

3. Khi mot trai phieu cang den gan ngay dao han thi gia tri thi trudng 
cua trai phieu se cang den gan menh gia.

4. Mot ngudi sd hUu phieu dai han se chiu rui ro lai suat lcfn hon la 
trudng hop trai phieu ngan han.

5. Tinh nhay cam cua gia tri trai phieu doi vcfi su thay doi lai suat khong 
chi bi tac dong bdi khoang thdi gian cho den khi dao han ma con bdi co cau 
theo thdi gian cua nhUng luong tien hay do co dan cua no.

c) Cac phep do lai suat cua trai phieu

- Lai suat hoan von: la muc lai suat quy dinh sao cho ky han tinh lai 
trUng vcfi ky han cua lai suat duoc tinh. Tai muc lai suat hoan von, gia tri 
hien tai cua cac dong tien mat thanh toan trong tuong lai cua cac khoan dau 
tu bang vcfi chi phi cua khoan dau tu.
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- Ty le loi t0c yeu cau cua trai chu (hay con goi la lai suat khi dao han
- YTM). Ve mat ly thuyet, mOi mot nha dau tu co the yeu cau mot ty le loi 
tuc khac nhau doi vcfi mOi mot loai chung khoan cu the. Tuy nhien, giam 
doc tai chinh chi quan tam den ty le loi tuc yeu cau duoc bien hien bang gia 
ca thi truCng c ia  chung khoan cong ty. Noi cach khac, su nhat tri c ia  cac 
nha dau tu ve mot ty le loi tuc du tinh duoc phan anh trong gia ca thi truCng 
hien tai c ia  trai phieu.

De do luCng ty le loi tuc du tinh c ia  trai ch i YTM, chung ta phai tim ty 
le chiet khau ma lam can bang g iia  gia tri thuc c ia  trai phieu vcti thi gia c ia  
no. Ty le loi tuc du tinh doi vcfi mot trai phieu cung la ty le loi tuc ma nha 
dau tu se kiem duoc neu nhu trai phieu duoc g ii  cho den khi man han. Vi 
vay, khi de cap den trai phieu thi nhing thuat ngi: ty le loi tuc du tinh va lai 
suat den khi dao han thuCng duoc su dung thay doi cho nhau.

Thong thuCng, de xac dinh ty le loi tuc yeu cau kb nguCi ta thuCng ap 
dung phuong phap noi suy.

- Lai suat danh nghia

Lai suat danh nghia (hay la lai suat Coupon) la muc lai suat phan anh so 
tien phat sinh tren so tien goc sau mot thCi gian nhat dinh. No la ty le phan 
tram c ia  trai tuc so vcfi menh gia c ia  trai phieu. Lai suat nay duoc g ii  co 
dinh, khong thay doi t i  khi phat hanh cho den khi dao han. Vi vay, lai suat 
danh nghia khong phan anh day d i  muc sinh lCi thuc c ia  trai phieu b6i gia 
mua c ia  trai phieu cung nhu ty le lam phat da khong duoc tinh den.

De tinh duoc muc lai suat thuc, ta lay lai suat danh nghia t r i  di ti le lam 
phat. Cong thuc dung de tinh lai suat thuc la:

1+R
Rth =

(1-q)

Trong do: q la ty le lam phat; Rth la lai suat thuc; R la lai suat danh 
nghia.

- Lai suat hien hanh: lai suat nay do luCng su thu nhap ma nguCi dau 
tu thu nhan duoc so vcti so tien thuc te bo ra khi mua trai phieu ma khong 
tinh den mo hinh thCi gian lai suat thu duoc. Viec tinh lai suat hien hanh chi 
lien quan den lai suat Coupon. No duoc tinh bang lai suat Coupon hang nam
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chia cho gia mua trai phieu.

- Lai suat khi mua lai (YTC): la lai suat hoan von ma tai do gia tri hien 
tai cua cac dong tien khi trai phieu duoc mua lai trucfc thdi diem dao han 
bang vcfi gia cua trai phieu neu trai phieu duoc nam giU den khi thdi han 
mua lai. Lai suat nay co cach tinh tuong tu nhu cach tinh YTM, chi khac la 
gia tri khi dao han duoc thay bang gia mua lai va thdi diem dao han duoc 
thay bang thdi diem thu hoi.

D + RF- P
YTC = -

RF + P
2

Trong do: n la so nam hoan von; RF la gia mua lai

Moi quan he giUa lai suat thi trudng (rtt), lai suat danh nghia (i), lai suat 
hien hanh (rhh), lai suat dao han (YTM) va trai phieu (P), menh gia (M):

rtt = i = rhh = YTM ^  P = M 

rtt > i < rhh < YTM ^  P < M 

rtt < i > rhh > YTM ^  P > M 

NhUng ket luan tren phU hop vcfi bat ky trai phieu Coupon nao

c) Do l-dng  su  bien dong gia cua trai phieu

- Thdi gian dao han binh quan (Duration) la he so do thdi gian dao 
han binh quan gia quyen cua cac dong tien cua trai phieu. Quyen so d day la
gia tri hien tai cua m6i dong tien tinh theo ty le phan tram trong gia tri hien
tai cua tat ca cac dong tien cua trai phieu hay noi cach khac do chinh la ty le 
phan tram trong gia trai phieu. He so nay lan dau tien duoc Fredrick 
Macaulay xay dung vao nam 1938. Cong thuc tinh:

tC . nM
t

t=1 (1 + YTM) (1 + YTM)
He so Macaulay (D) =

-----------------P---------------;----- ;------
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Moi quan he g iia  he so Maculay Duration va tinh bien dong gia trai

ThCi gian dao han binh quan dieu chinh (MD- Modified duration) duoc 
tinh bang he so Macaulay Duration chia cho 1+ YTM.

Do do:

% Thay ddi gia = - MD X % Thay lai suat X 100

Vi vay, thCi gian dao han binh quan dieu chinh (Modified duration) co 
the duoc hieu la thay doi gia tinh gan dung theo ty le % khi lai suat thay doi

Neu gia dinh: Modified Duration c ia  mot trai phieu la 10, dieu do co

bang %), nguCi ta s i  dung cong thuc tinh Dollar Duration (muc thay doi gia

phieu la:

% Thay doi gia = -
1

X He so Macaulay X % Thay lai suat X 100
1+ YTM

1%.

nghia la neu lai suat thay doi 1% thi gia trai phieu se thay doi xap xi 10% 
theo chieu nguoc lai.

De biet bien dong gia c ia  trai phieu tinh bang tien (ch0 khong phai

tinh theo Dollar c ia  trai phieu khi lai suat thay doi 1 diem co ban).

Dollar Duration = - MD X Gia
- Do loi (Convexity).

3 thucfc do trinh bay 6 tren chi dem lai so u6c tinh gan dung c ia  su bien 
dong gia khi co su bien dong c ia  lai suat. Khi do bien dong c ia  lai suat cang 
lcfn, ket qua tinh muc dao dong c ia  gia trai phieu se cang kem chinh xac. Vi 
vay, can nghien c0u do loi c ia  cac trai phieu.

Do loi c ia  trai phieu la ty le bien dong c ia  lai suat trai phieu khi xay ra 
bien dong gia ca. Do loi duoc tinh bang cach lay dao ham bac hai c ia  cong 
thuc tinh gia trai phieu co thu nhap co dinh chia cho gia trai phieu.
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Khi do, ty le thay doi gia ucfc tinh bang do loi se la:

dP/P = 1/2 do loi Xdy2

Trong do, dy la muc thay doi cua lai suat.

Do loi m ky han m6i nam
Do loi hang nam = ------------------- 2-----------------m2

% thay doi gia = (- MD X thay doi lai suat X 100) + (1/2 do loi X dy2)

De don gian trong viec tinh do loi, ngudi ta dUng cong tinh gan dung do 
loi nhu sau:

Gia khi lai suat giam X bps 
+ Gia khi lai suat tang X bps

- 2 X Gia ban dau
Do loi = ----------------------- "---------------

2 X Gia ban dau X bps2

Trong do: bps la su thay doi lai suat (x diem co ban tinh theo so thap 
phan).

Cac thuoc tinh cua do loi:

- Khi lai suat theo yeu cau tang (giam), do loi cua mot trai phieu giam 
(tang). Thuoc tinh nay duoc goi la do loi duong.

- Khi lai suat va thdi gian dao han la xac dinh, lai suat Coupon cang 
thap thi do loi cang lcfn.

- Khi lai suat va thdi gian dao han binh quan dieu chinh la xac dinh, lai 
suat Coupn cang thap thi do loi cang nho.

Khi lai suat thi trudng thay doi, trai phieu nao co do loi lcfn vln co gia 
tri hon trai phieu co do loi nho bdi vi khi lai suat tang, muc thiet hai ve von 
cua trai phieu co do loi lcfn hon se nho hon doi vcfi trai phieu co do loi nho; 
khi lai suat giam, loi von cua trai phieu co do loi lcfn se lcfn hon muc loi von 
cua trai phieu co do loi nho.

9.3.3.3. Dinh gia va lua chon co phieu

Dinh gia co phieu cung dua tren nhUng nguyen tac co ban cua viec dinh 
gia tai san noi chung, bao gom viec dinh gia doanh nghiep phat hanh ra
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chinh co phieu do. Cac phuong phap dinh gia co phieu co the duoc xep 
thanh 3 nhom chinh sau day:

- Nhom phuong phap chiet khau luong co tuc hoac luong tien;

- Nhom phuong phap dua tren gia tri tai san;

- Nhom phuong phap dua vao he so.

Ngoai ra con co phuong phap ket hop hoac so sanh can c0 vao cac 
phuong phap co ban noi tren.

9.3.3.3.I. Dinh gia co phieu theo phuong phap chiet khau luong co
t0c

Gia s i  mot co phieu duoc nam giu den nam th0 n, co tuc chi tra tti nam
1 den nam n lan luot la DIV1, DIV2, DIV3,...DIVn. Biet gia ban co phieu vao 
nam th0 n la Pn va ty le loi tuc yeu cau (loi suat du kien) c ia  nha dau tu la r 
khong doi, ta co cong thuc dinh gia co phieu theo phuong phap chiet khau 
luong co tuc nhu sau:

DIVt Pn
Po = +  ‘ n

■f=r(l + O' (1 + r )n
Trong do: DIVt: Muc chia co tuc nam t

r: Ty le loi tuc yeu cau (hay con goi la lai suat chiet khau hoac chi phi 
von co phan)

Nhu vay, theo phuong phap nay, gia co phieu chinh la gia tri quy ve 
hien tai c ia  toan bo cac luong thu nhap trong tuong lai.

Neu co phieu duoc nguCi dau tu nam giu vo han, co nghia la n se tien

P0 =  X - DIV ‘
t =1 (1 +  r ) t

tcti ^  (thong thuCng, quang dCi c ia  co phieu la vo han vi no khong co thCi 
gian dao han). Khi do, gia tri hien tai c ia  von goc Pn/(1+r)n se tien tcti 0 va 
cong thuc tren se tr6 thanh:

Xet cac trudng hop dac biet:
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- Tru&ng hap 1: Co ttic cua cong ty khong doi

Khi do: DIV1 = DIV2 = DIV3 = .... = DIVn = DIV

Vi vay:

DIVt DIV
0 t ?(1 + r)t r r  (1 + r)

1
n

J

DIV

(Do n -><xi)

- Trudng hap 2: Co ttic tang trudng hang nam theo mot ty le g khong
doi

Dieu nay co nghia la cong ty phat hanh tra co tuc hang nam theo mot ty 
le tang trudng g co dinh, DIV2 = DIV1(1+g), DIV3 = DIV1(1+g)2,...hay DIVt 
= DIV1(1+g)t-1.

Vcfi gia dinh n-><x>, trong khi r >g>0, gia co phieu se la:

P = D IVr 0
r -  g

Can luu y rang cong thuc nay chi dung khi toc do tang trudng g nho hon 
ty suat thu nhap du tinh (r). Tren thuc te ngudi ta gia dinh rang g < r vi dieu 
nay hoan toan hop ly.

- Trudng hap 3: Co ttic cua cong ty tang trudng khong dong nhat

Day la trudng hop thuc te nhat vi ty le tang trudng co tuc cua cong ty 
khong the chi la mot chi tieu co dinh trong mot thdi gian dai, thong thudng 
xay ra trudng hop muc tang trudng co tuc khong deu trong mot so nam, 
trucfc khi co the dat den giai doan on dinh.

De xac dinh gia cua co phieu, trucfc het ta phai chia qua trinh phat trien 
cua cong ty thanh cac giai doan phat trien khac nhau, chu yeu la 2 giai doan. 
Giai doan th0 nhat la giai doan tang trudng khong on dinh, trong giai doan 
nay nha dau tu can can c0 vao ucfc tinh ve thu nhap va chinh sach co tuc cua 
cong ty de xac dinh co tuc hang nam. Giai doan th0 hai la giai doan phat 
trien lau dai va gia dinh do la giai doan co muc tang trudng khong doi. sau

r
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do ap dung cac cong thuc c ia  truCng hop 1 va 2 ta se tinh duoc gia c ia  co 
phieu.

Vi du: Gia s i  mot co phieu xyz, tti nam th0 1 den nam n muc tang 
tru6ng co tuc la khong co dinh vcfi cac gia tri u6c doan lan luot la: 
DIV1,DIV2 DIVn. Tti nam n+1 tr6 di muc tang tru6ng co tuc la g co dinh.

Khi do, gia c ia  co phieu se la:

Dn+1

P0 = + - I z g -0 1=1(1 + r)t (1 + r)n

De co the du tinh mot cach chinh xac cac thong so de dua vao cong 
thuc tinh toan trong dinh gia co phieu, nha dau tu phai tien hanh phan tich 
chinh xac tinh hinh tai chinh c ia  to ch0c phat hanh de co the du bao trien 
vong phat trien c ia  doanh nghiep. Nguyen tac chung duoc ap dung nhu sau:

a. Tinh DIV:  Viec u6c tinh co tuc nam dau (DIV1) duoc dua tren so 
lieu ve co tuc trong qua kh0, chinh sach phan chia co tuc trong tuong lai, 
ucfc tinh thu nhap nam sau c ia  cong ty de tti do u6c tinh ra gia tri co tuc co 
the nhan duoc trong nam dau tien (DIV1)

Co t0c = DIV = Ty le chia co t0c x EPS.

Trong do, thu nhap tren m6i co phieu (Earning Per Share - EPS) duoc 
tinh bang cach lay loi nhuan rong trtt di co tuc uu dai va chia cho so luong 
co phieu da phat hanh.

b. Tinh g: Viec u6c tinh ty le tang tru6ng co tuc c ia  cong ty phai dua 
tren danh gia tiem nang phat trien c ia  cong ty trong dai han ch0 khong chi 
don thuan trong mot so nam tcfi, vi toc do tang tru6ng duoc gia dinh la muc 
tang tru6ng deu dan c ia  cong ty trong suot quang dCi hoat dong. Do vay, 
cac so lieu de tinh toan g phai la muc du doan binh quan trong dai han.

Ty le tang tru6ng co tuc duoc xac dinh dua tren ty le tang tru6ng loi 
nhuan va ty le loi nhuan dung de chi tra co tuc. Trong thuc te, toc do tang 
tru6ng co tuc duoc gia dinh la bang vcti toc do tang tru6ng thu nhap va duoc 
tinh theo cong thuc nhu sau:

g = ROE.b
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Trong do:

b la % loi nhuan duoc de lai tai dau tu (= 1- Ty le chia co tuc = 1 - 
DIV1/EPS1)

ROE = Thu nhap rong/Von co dong = Thu nhap tren mot co phieu 
(EPS)/Gia tri so sach cua 1 co phieu.

Loi nhuan rong Loi nhuan rong T°ng doanh t:hu T°ng tai san
ROE = —:----;-:— = -------------------------------------------------- x --------- x ----

V°'n c° pMn Tdng doanh thu Tdng tai san Von cd phan

c. Tinh r: Ucfc tinh ty suat loi nhuan dau tu - hay con goi ty le chiet 
khau can dua tren muc do rui ro cua cong ty phat hanh. R5 rang la neu cong 
ty co do rui ro cang cao thi nha dau tu se doi hoi ty suat loi nhuan cao de bU 
dap rui ro. De xac dinh r ngudi ta co the dUng mot so cong thuc khac nhau 
tuy thuoc vao co cau von cua cong ty phat hanh. Tuy nhien, cong thuc pho 
bien nhat la ap dung theo mo hinh CAPM.

R = rf x p(rm - r r)

Trong do:

rf: la lai suat tin phieu phi rui ro

rm: la loi suat danh muc thi trudng

P: la muc do rui ro cua cong ty.

Theo ly thuyet, cong ty tinh r nhu tren chi ap dung trong trudng hop 
cong ty chi phat hanh co phieu. Neu cong ty phat hanh ca co phieu Hn trai 
phieu thi r can duoc xac dinh theo phuong phap chi phi von binh quan gia 
quyen (WACC) nhu sau:

E D
r a = r e X “D T E  + r d X "D+E (1-t)

Trong do:

ra: la loi suat thu nhap ucfc tinh tren tai san cua cong ty = Thu nhap hoat 
dong ucfc tinh /  Gia thi trudng cua tat ca cac loai chung khoan cua cong ty.
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re: hay r d cong thuc tren day la lai suat goi von co phan hay con goi la 
ty suat von hoa thi trudng (loi suat yeu cau cua ngudi dau tu khi mua co 
phieu) va rd la lai suat vay no.

E va D la khoi luong von co phan va von vay tuong 0ng

t la thue suat

Do do, tU cong thuc tren co the suy ra cong thuc tinh loi suat yeu cau 
(lai suat chiet khau) doi vcfi co phieu nhu sau:

re = ra (D/E) [ra - r d(1-t)]

Cong thuc tren cho thay: khi cong ty chi phat hanh co phieu thi ra = re. 
Khi cong ty vay them von thi rui ro cho co dong tang them va neu vay von 
cang nhieu (ty le D/E cang lcfn) thi do rui ro cho co dong cang lcfn, vi vay co 
dong yeu cau loi suat dau tu (re) phai cang cao.

Tuy nhien, can luu y la doi vcfi trudng hop cong ty phat hanh co phieu 
lan dau ra cong chung, thi chua the ap dung cac cong thuc tren de ucfc tinh r 
vi chua co can c0 ve muc do rui ro cua cong ty. Vi the, trong trudng hop nay 
de co the xac dinh duoc ti suat thu nhap du tinh nay, ngudi dau tu can phai 
can c0 vao ty suat thu nhap du tinh cua cac co phieu co dUng muc rui ro vcfi 
co phieu can dinh gia. Trong mot so trudng hop, de thuan tien trong cach 
tinh toan ngudi ta co the lay khung lai suat chung hien hanh tren thi trudng 
de xac dinh ty suat thu nhap r.

9.3.3.3.2. Dinh gia co phieu theo luong tien (DCF)

Phuong phap dinh gia theo DCF dua tren nguyen tac co ban nhat la ucfc 
tinh gia tri tat ca cac luong thu nhap tu do ma to chuc phat hanh se thu duoc 
trong tuong lai va quy chung ve gia tri hien tai bang cach chiet khau cac 
luong thu nhap nay theo mot muc lai suat chiet khau thich hop.

Xet tren pham vi toan cong ty, luong tien khong duoc giU lai de dau tu 
goi la luong tien tu do sfr dung:
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Luong tien tu  do sfr dung = Doanh thu - Chi phi - Dau tu

To chuc phat hanh co the s i  dung nguon thu nhap c ia  minh theo nhieu 
cach khac nhau, tuy thuoc vao chien luoc va dac diem c ia  tung cong ty. Mot 
la, co the dung toan bo so tien do de chia co tuc. Hai la, giu lai mot phan de 
dau tu, phan con lai de chia co tuc hoac co the nguon thu nhap do duoc dua 
toan bo vao dau tu, dong thCi con phai vay them von de dau tu. So tien thu 
nhap con lai sau khi giu lai mot phan de tai dau tu vao kinh doanh chinh la 
de tra co tuc. Do do, co tuc chinh la luong tien tu do tinh tren mot co phieu. 
TruCng hop mot nam nao do chua co thu nhap hoac co thu nhap nhung it 
hon luong tien dua vao dau tu thi luong tien tu do nam do bang am, va do do 
cong thuc tinh gia co phieu duoc viet lai nhu sau;

PV (D) V  Luong tien tu do tre n mot co phieu 
PV (Dt) = ^  '(1  + r)^

Do nha dau tu khong the xac dinh mot cach cu the va chinh xac gia tri 
c ia  tung luong thu nhap cho den vo han, vi vay, de cho don gian can phai 
ucfc tinh cac khoan doanh thu, chi phi va luong tien tu do s i  dung c ia  doanh 
nghiep dua vao ke hoach san xuat kinh doanh c ia  doanh nghiep trong mot 
so nam cu the (thuCng la 5 nam). Viec du doan cac yeu to tren khong nhung 
chi phu thuoc vao dac diem c ia  cong ty, ma con phu thuoc vao tinh hinh c ia  
nganh san xuat kinh doanh, moi truCng kinh doanh, khuon kho phap ly va 
can luu y den che do ke toan.

Trong truCng hop cong ty co von no thi phai lay gia tri luong thu nhap 
c ia  cong ty trU di gia tri luong thu nhap von no roi mcfi chia cho so luong co 
phieu de tinh gia tri moi co phieu.

9.3.3.3.3. Phuong phap dinh gia theo he so gia tren thu nhap (P/E)

He so gia tren thu nhap duoc tinh bang cach chia gia co phieu cho thu 
nhap (ky hieu la P/E). Doi vcti mot thi truCng chung khoan phat trien thi he 
so P/E rat co ich cho viec dinh gia co phieu. He so nay cho nha dau tu biet 
ho phai tra gia bao nhieu cho moi dong thu nhap c ia  mot co phieu va bang
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cach nghich dao cua ty so P/E, nha dau tu co the xac dinh duoc ty suat tuong 
doi tren khoan dau tu cua ho.

Gia co phieu se bang he so P/E hop li nhan vcfi thu nhap cua co phieu. 
Theo phuong phap dinh gia nay, ve mat ly thuyet chung ta co the ap dung 
mot trong cac cach sau day:

a. Lay chi so P/E binh quan toan nganh ma cong ty do tham gia hoac 
lua chon mot cong ty co co phieu duoc giao dich rong rai co cUng ty le loi 
nhuan, do rui ro va muc tang trudng tuong tu nhu co phieu ma nha dau can 
dinh gia. Khi do, gia cua co phieu bang thu nhap cua cong ty can dinh gia 
nhan vcfi he so P/E binh quan cua nganh hoac he so P/E cua cong ty duoc lua 
chon.

b. Xac dinh he so P/E noi tai cua chinh cong ty do. Gia co phieu duoc 
xac dinh bang cach nhan he so P/E thong thudng vcfi thu nhap cua cong ty 
(EPS).

Doi vcfi cong ty co toc do tang trudng deu dan, he so P/E "hop ly duoc 
tinh toan dua tren cong thuc tuong tu nhu cong thuc tinh gia co phieu neu 
tren:

Ta co Po = DIV1 /(r-g)

Hay Po = DIVo (1+g)/(r-g)

TU do P0/E0 = (DIV0/E0)(l+g)/(r-g) = Ty le chia co tuc nam do x 
(1+g)/(r-g)

Hay P/E = (1-b) X (1+g)/ (r-g) (Trong do b la ty le chia co tuc co dinh)

Tuy vay, thuc te khi tien hanh danh gia co phieu thi viec lua chon he so 
P/E cu the khong don gian nhu hai phuong phap tren ma con phai can c0 vao 
xu hucfng phat trien cua toan nganh va cua tUng cong ty cu the. Do vay, nha 
dau tu co the ket hop ca hai cach tren day de xac dinh gia tri co phieu cong 
ty.

Diem han che cua viec sU dung he so P/E la no duoc tinh dua vao loi 
nhuan cua nam trucfc do do de khac phuc ngudi ta sU dung he so P/E tuong
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lai. Tuy nhien, viec du doan loi nhuan cua nam tcfi se khong hoan toan chinh 
xac, vi vay, he so nay chi duoc dUng de do muc gia tuong doi cua co phieu.

9.3.3.3.4. Dinh gia dua tren cac he so tai chinh

Nhu trong phan phan tich bao cao tai chinh, cac bao cao tai chinh cua 
mot cong ty co the duoc coi la cong cu phan tich hUu hieu.

Muc dich cuoi cUng cua viec phan tich cac bao cao tai chinh la nham 
xac dinh gia tri cua cac chung khoan cua cong ty (trong do gom co phieu va 
trai phieu). Cong viec dau tien la phai xac dinh duoc gia tri cac khoan thu 
nhap cua cong ty. Viec tiep theo la xac dinh cac khoan thu nhap do se duoc 
phan bo nhu the snao cho nhUng ngudi nam giU co phieu cung nhu trai phieu 
cua cong ty, vcfi nhUng muc do xac suat nhat dinh.

Phuong phap dinh gia co phieu thong qua phan tich bao cao tai chinh co 
the giup ta hieu duoc tinh hinh hien tai cua cong ty, du doan xu hucfng phat 
trien va tim ra nhUng nhan to gay anh hudng. Phuong phap phan tich nay 
giup cho nha dau tu co the nhan biet chinh xac hon nhUng cong ty co kha 
nang bi pha san, muc do rui ro cua cong ty va muc do nhay cam cua cong ty 
doi vcfi cac nhan to chinh tren thi trudng.

9.3.3.3.5. P hu-ng phap dinh gia dua tren tai san rdng va cac phuotog 
phap ket hop

a. Dinh gia theo gia tri tai san rdng.

De dinh gia theo tri tai san rong, trucfc het nha dau tu phai tinh gia tri tai 
san co thuc theo gia thi trudng, sau do trU di tong so no cua cong ty, phan 
con lai chinh la gia tri tai san rong hay gia tri von chu sd hUu.

Phuong phap dinh gia tai san rong chu yeu duoc sU dung de kiem tra 
cheo cac phuong phap khac, neu nhu co mot su khac biet dang ke giUa ket 
qua dinh gia co phieu theo gia tri tai san rong cua mot cong ty va ket qua 
dinh gia theo phuong phap dua tren loi nhuan thi ly do cua su khac biet do 
phai duoc kiem tra va doi chieu de tim ra nguyen nhan gay ra su khac nhau 
do. Phuong phap dinh gia co phieu theo gia tri tai san rong co the coi nhu 
mot phuong phap dinh gia co ban trong mot so tinh huong dac biet.
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Gia tri tai san rdng co the xac dinh theo 2 cach

Cach 1: Can c0 vao gia thi trudng.

Can c0 vao thi truCng, gia tri tai san rong chinh la gia ban tat ca cac bo 
phan cau thanh tai san c ia  doanh nghiep tren thi truCng (bao gom dat dai, tai 
san co dinh, hang hoa...) vao thCi diem dinh gia doanh nghiep, tat nhien la 
sau khi da trU di cac khoan no c ia  doanh nghiep. Gia thi truCng chi xac dinh 
cho tUng tai san rieng biet va cong th0c dung de xac dinh gia tri tai san rong 
theo phuong phap nhu sau:

NAV = J  Pi
i =1

Trong do NAV la tong gia tri tai san rong c ia  doanh nghiep tinh theo 
gia thi truCng 6 thCi diem dinh gia P, la gia thi truCng hien hanh c ia  tai san i, 
n la tong so cac loai tai san.

Cach 2: Can c0 vao gia tri so sach

Gia tri tai san rong = Tong gia tri tai san co - Cac khoan no.

b. Phuong phap xac dinh gia co phieu ket hop .

Phuong phap 1:
Gia tri tai san rong + Gia tri loi the

Gia co phieu = -------------------------------------------------------
Tong so co phieu dinh phat hanh

Trong do: Gia tri loi the la cac yeu to phi vat chat duoc cau thanh tU tai 
san vo hinh c ia  doanh nghiep va mang lai loi nhuan cho cac doanh nghiep. 
Gia tri loi the c ia  doanh nghiep co the la do: uy tin c ia  doanh nghiep; vi tri
dia ly thuan loi trong san xuat va tieu thu; loi the cong nghe; vi the doc
quyen; cac dac quyen ...

Gia tri loi the doanh nghiep duoc tinh can c0 vao ty suat loi nhuan 
sieu ngach binh quan c ia  n nam ke lien vcti thCi diem xac dinh gia tri doanh 
nghiep theo cong th0c : Tong so loi nhuan thuc hien

Ty suat loi nhuan binh c ia  n nam lien ke
quan gia co phieu = “ , . , " " "long von kinh doanh c ia

doanh nghiep n nam lien ke
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Va khi do, Ty suat loi nhuan sieu ngach = Ty suat loi nhuan binh quan 
n nam cua doanh nghiep - Ty suat loi nhuan binh quan chung n nam cua 
doanh nghiep cUng nganh nghe .

Gia tri loi the = Von san xuat kinh doanh cua cong ty theo so ke 
toan binh quan cua n nam lien ke x ty suat loi nhuan sieu ngach.

Ph--ng phap 2

Gia tri tai san rong + Gia tri kha nang sinh ldi
Gia co phieu (P02) = --------------------------------------------------------------

2 X Tong so co phan dinh phat hanh

Trong do :

+ Gia tri tai san rong xac dinh nhu phan tren

Loi nhuan rong hang nam
„ . .  . , , , _ . , ,„. du tinh thu duoc cua cong ty+ Gia tri kha nang sinh ldi = —■--------------- ■------------- g J

He so sinh ldi

Phuong phap nay thuc chat la su ket hop giUa hai phuong phap danh gia 
dua tren gia tri tai san rong va dua tren thu nhap.

He so sinh ldi la ty le quy doi cac khoan loi nhuan trong tuong lai ve 
gia tri hien tai ,hay con goi la lai suat chiet khau,duoc xac dinh nhu trong 
mo hinh chiet khau luong tien (DCF).

Ph--ng phap 3

P02 + Gia tri tuong doi 
Gia co phieu (P0) = ----------

2

Trong do : P02 la gia tri co phieu theo phuong phap 2

Thuc chat phuong phap 3 la su ket hop giUa phuong phap 2 vcfi phuong 
phap dinh gia theo gia tri tuong doi, gia tri tuong doi duoc tinh tren co sd so 
sanh vcfi cac cong ty cUng linh vuc kinh doanh dua tren cac thong so tai 
chinh co ban: Gia co phieu binh quan cua nhom cong ty khac cUng quy mo 
va linh vuc hoat dong (P1); Loi nhuan rong cua to ch0c phat hanh (LN1); Gia
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tri tai san rong c ia  cong ty phat hanh (NAV0) va tai san rong binh quan c ia  
cong ty duoc so anh (NAV1). Khi do, gia tri tuong doi (GTTD) duoc xac 
dinh nhu sau:

P1 x (Ln0/Ln1 + NAV0/NAV1)
GTTD = ----------------------------------------

2

Ket luan: cac phuong phap dinh gia co phieu deu dua tren mot nguyen 
tac chung la u6c doan gia tri co phieu dua tren cac thong so dau vao u6c 
doan. Do do, co the nhieu nguCi cung s i  dung mot phuong phap nhung ket 
qua lai khac nhau. Vi vay, gia tri noi tai - gia tri thuc c ia  co phieu xac dinh 
duoc chi mang tinh chat tuong doi va dung de tham khao. Tuy vay, phan tich 
co s6 co tinh quyet dinh doi vcti su hinh thanh gia co phieu. Do do, phan tich 
co ban luon la phuong phap khong the thieu trong qua trinh dau tu va co tac 
dong rat lcfn tcfi cac quyet dinh dau tu.

9.3.3.4. Phan tich ky thuat

Phan tich ky thuat la qua trinh nghien c0u xu hucfng len xuong c ia  thi 
truCng chung khoan va khuynh hucng len xuong gia c ia  mot loai chung 
khoan nhat dinh de xem xet thCi diem thich hop cho viec mua ban chung 
khoan.

9.3.3.4.I. Co sd ly thuyet cua phan tich ky thuat

Cac nha phan tich ky thuat thuCng tuan theo mot so ly thuyet nhat dinh 
de giai thich cac xu hucfng bien dong c ia  thi truCng.

Ly thuyet DOW

Ly thuyet DOW do Charter H.Dow the hien qua cac bai viet phan tich 
thi truCng chung khoan c ia  ong va sau do William P.Hamilton da ke thUa va 
tong luan thanh ly thuyet. Ly thuyet nay cho rang gia chung khoan do quan 
he cung cau tren thi truCng quyet dinh va chi ra su bien dong gia chung 
khoan co 3 xu the co ban:

Xu the cap 1: Xu hucng bien dong chinh (keo dai tU 01 nam den nhieu 
nam). Xu hucfng tang gia duoc goi la thi truCng con bo tot, khoi luong giao 
dich tang len khi gia tang va giam khi gia giam (c0 sau moi dot tang gia bao 
giC cung co dot dao chieu ngan han trucfc khi co mot giai doan tang gia tiep
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theo). Xu hucfng giam gia duoc goi la thi trudng con gau, khoi luong giao 
dich tang len khi gia giam va giao dich bi ngung tre khi gia hoi phuc.

Xu the cap 2: Tren di6n bien cua xu the cap 1 co cac diem ngat quang 
do la xu the cap 2. Xu the nay co the di nguoc chieu vcfi xu the cap 1, nhung 
no la su dieu chinh cua xu the cap 1. Xu the nay thudng keo dai tu 3 den 12 
tuan.

Xu the cap 3: Xu hucfng bien dong ngan han (khoang tU vai gid den vai 
ngay)

Ly thuyet Dow thudng duoc dUng de xac dinh thdi diem ket thuc mot 
xu hucfng bien dong co phieu. Theo ly thuyet Dow, xu hucfng bien dong 
chinh cua thi trudng tang gia la xuat hien hang loat cac diem dinh va cac 
diem day cao hon. Trong thi trudng gia giam, xu hucfng bien dong chinh la 
nhUng diem dinh va nhUng diem day thap hon. NhUng bien dong hang ngay 
duoc coi la khong dang ke.

Ly thuyet lo le. Giao dich lo le thudng duoc thuc hien bdi nhUng nha 
dau tu nho. NhUng ngudi theo ly thuyet lo le hanh dong tren co sd tin rang 
nhUng dau tu nho luon luon mua ban khong dung thdi diem, hanh dong dung 
la hanh dong nguoc lai xu the giao dich lo le. Khi cac nha giao dich lo le 
dang mua vao, nhUng ngudi theo ly thuyet dau co gia xuong (ban ra). Va khi 
cac nha giao dich lo le dang ban ra, ho se dau co gia len (mua vao).

Ly thuyet ve tong so hop dong ban khong: Hop dong ban khong am 
chi so luong co phieu ban khong va chua mua duoc lai. Vi vi the khong se 
phai duoc trang trai bang viec mua vao co phieu, do vay mot so nha phan 
tich tin rang vi the khong se tao len mot ap luc lam gia chung khoan tang 
len. Tong so hop dong ban khong cao la dau hieu thi trudng tang gia va tong 
so hop dong ban khong thap bao hieu thi trudng giam gia. Mot thuc te la so 
luong hop dong ban khong luon d muc tuong doi thap lam giam niem tin cua 
cac nha dau tu vao nhUng du bao ma ly thuyet dua ra.

Ly thuyet chi so tin cay

Chi so tin cay Barron la ti le so sanh ve loi suat giUa cac trai phieu th0 
hang cao va cac trai phieu th0 hang thap. Neu chi so tin cay tang, cac nha 
dau tu san sang chap thuan rui ro va dau tu vao nhUng trai phieu co th0 hang
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dinh m0c tin nhiem thap hon nhung co lai suat cao hon. Gia ca trai phieu th0 
hang thap se tang len khi co nhieu nguCi mua. Ket qua la loi suat c ia  trai 
phieu nay se giam. Dieu nay lam thu hep su chenh lech giua trai phieu co 
th0 hang cao va trai phieu co th0 hang thap.

Tom lai, cac ly thuyet dua ra cac gia dinh ho trff cho cac nha phan 
tich ky thuat trong du  doan xu the bien dong cua thi trudng nhu  sau:

1. Thi gia c ia  bat c0 hang hoa hay dich vu nao deu hoan toan duoc xac 
dinh b6i moi quan he cung cau.

2. Cung va cau duoc quyet dinh b6i mot so nhan to, ca logic va phi 
logic. Nhung nhan to nay ngoai cac bien so kinh te trong phan tich co ban 
con bao ham cac yeu to khac nhu tam ly va du doan c ia  nha dau tu. Thi 
truCng chung khoan se phan anh cac nhan to nay mot cach day d i  va lien 
tuc.

3. Ngoai trU mot so dao dong nho trong ngan han, gia ca cac chung 
khoan va thi truCng noi chung deu co su bien dong theo cac xu the, cac xu 
the nay di6n ra trong cac khoang thCi gian nhat dinh.

4. Cac nguyen nhan gay ra cac xu the troi trong giao dich chung khoan 
se duoc phat hien nhC vao phan ung c ia  thi truCng.

Tuy nhien, cac gia dinh tren dang dat ra nhieu van de ban cai, cac nha 
phan tich co ban va nhung nha dau tu theo truCng phai ly thuyet thi truCng 
hieu qua khong dong y vcti cac gia dinh tren.

9.3.3.4.2. Vai trd, vi tri cua phan tich ky thuat trong phan tich dau tu  
chting khoan

Mac du phai doi mat vcti nhieu thach th0c doi vcti co s6 khoa hoc c ia  
phuong phap, song phuong phap phan tich ky thuat cung co nhieu loi the so 
vcfi phuong phap phan tich co ban nhu:

- Phuong phap phan tich ky thuat khong qua phu thuoc vao cac bao cao 
tai chinh. Trong khi do cac bao cao tai chinh co the khong ch0a dung day d i 
cac thong tin cho viec phan tich.
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- Khong mat cong sue trong viec xU li thong tin tU cac bao cao tai chinh 
nhu cac nha phan tich ky thuat, cac nha phan tich ky thuat chi can nhan biet 
duoc xu the cua thi trudng de ra cac quyet dinh dau tu.

Vi vay, hien nay phuong phap phan tich ky thuat vSn duoc sU dung pho 
bien va co vai tro quan trong trong phan tich dau tu chung khoan. Tuy nhien, 
de nang cao hieu qua trong qua trinh dau tu doi hoi cac nha dau tu phai co su 
ket hop chat che hai phuong phap phan tich co ban va phan tich ky thuat.

9.3.4. Phan tich va quan ly danh muc dau t -

9.3.4.I. Ly thuyet da dang hoa

Qua trinh phan tan va toi thieu hoa rui ro la mot hinh thuc da dang hoa. 
Theo do, nha dau tu nen dau tu vao nhieu loai chung khoan khac nhau de tao 
thanh mot danh muc dau tu sao cho tong muc rui ro tren toan bo danh muc 
se duoc gicfi han d muc nho nhat. Dieu nay co nghia la "khong nen bo trung 
vao mot gio".

O phan trucfc khi nghien c0u ve doanh loi va rui ro, chung ta da chi ra 
rang moi mot chung khoan deu tiem an hai loai rui ro: rui ro he thong va rui 
ro khong he thong. Rui ro he thong la rui ro do thi trudng gay ra va anh 
hudng den tat ca cac chung khoan tren thi trudng. Do vay, rui ro he thong la 
rui ro khong the tranh duoc bang hinh thuc da dang hoa. Nguoc lai, rui ro 
khong he thong cua mot chung khoan co nguyen nhan tU chinh to chuc phat 
hanh do do co the han che duoc bang bien phap da dang hoa dau tu. Dieu 
nay la do nguyen ly khi hai hoac nhieu chung khoan tham gia tao thanh mot 
danh muc dau tu thi moi cap hai chung khoan se co nhUng tuong tac vcfi 
nhau tao ra mot ket qua chung cho ca danh muc. Tuc la, muc do rui ro cao 
hay thap cua danh muc se phu thuoc vao moi quan he tuong tac giUa cac 
chung khoan dua vao danh muc vcfi cac chung khoan khac. Neu danh muc 
cang da dang thi kha nang giam thieu rui ro khong he thong cang lcfn.

Cung nhu doi vcfi cac chung khoan rieng le, rui ro tong the cua danh 
muc dau tu duoc dinh luong bang do lech chuan (a) cua danh muc dau tu. 
Tuy nhien, trong danh muc dau tu, cac chung khoan khac nhau co the triet 
tieu rui ro khong he thong lSn nhau chi con lai phan rui ro he thong. Vi vay,

260 Tr-Cng Dai hoc Kinh teQuoc dan



CH-ONG 9: PHAN TICH CHUNG KHOAN

r i i  ro co he thong la mot trong nhung yeu to quyet dinh muc doanh loi du 
kien c ia  mot tai san, vi the chung ta can biet cach do muc do r i i  ro co he 
thong cho cac khoan dau tu khac nhau. Thucfc do ma chung ta se s i  dung he 
so beta (P). Day la li do giai thich tai sao khi phan tich r i i  ro c ia  tUng co 
phieu rieng le de dua vao danh muc dau tu, nha dau tu phai quan tam nhieu 
den phan r i i  ro he thong (P) hon la r i i  ro tong the c ia  danh muc (a).

He so P cho ta biet muc r i i  ro co he thong c ia  mot tai san cu the so vcfi 
muc r i i  ro co he thong binh quan c ia  mot tai san la bao nhieu. Theo dinh 
nghia nay, mot tai san nao do co P = 0,5 thi co nghia la: muc r i i  ro co he 
thong c ia  tai san nay bang mot n ia  so vcfi muc r i i  ro binh quan cho mot tai 
san, neu mot tai san co P = 1,5 thi co nghia la: muc r i i  ro co he thong c ia  tai 
san nay bang 1,5 lan so vcti muc r i i  ro binh quan cho mot tai san.v.v...

Cach xac dinh r i i  ro he thong c ia  tUng chung khoan duoc trinh bay 
trong mo hinh CAPM.

9.3.4.2. Ly thuyet thi trudng hieu qua

Nam 1953, lan dau tien Maurice Kendall da s i  dung may tinh trong 
phan tich cac giao dich co phieu va dua ra ket luan gia co phieu thay doi 
ngSu nhien, khong co quy luat va khong the du doan duoc. Ket luan nay dat 
nen mong cho ly thuyet thi truCng co hieu qua.

Theo hoc thuyet nay, thi truCng co hieu qua bao gom 3 chi tieu: phan 
phoi hieu qua; hoat dong hieu qua; thong tin hieu qua.

Noi dung chinh c ia  ly thuyet cho rang thi truCng hieu qua la thi truCng 
trong do gia ca c ia  chung khoan da phan anh day d i, tuc thCi tat ca cac 
thong tin hien co tren thi truCng. Dieu nay co nghia la gia ca duoc xac dinh 
6 muc cong bang va phan anh day d i  thong tin hien co tren thi truCng. Gia 
chung khoan thay doi mot cach ngSu nhien do anh hu6ng c ia  nhung thong 
tin khong the du doan duoc.

Co 3 hinh thai c ia  thi truCng co hieu qua, do la hinh thai yeu, hinh thai 
trung binh va hinh thai manh.

- Hinh thai yeu cua thi trudng. Trong hinh thai nay gia ca c ia  chung 
khoan da phan anh day d i  va kip thCi nhung thong tin trong qua kh0 ve giao
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dich cua thi trudng nhu gia ca giao dich, khoi luong, dong thai... Khi hinh 
thai yeu cua thi trudng ton tai thi cac nha phan tich ky thuat se bi vo hieu 
hoa.

- H inh thai trung binh. Trong hinh thai nay gia ca cua chung khoan da 
phan anh tat ca nhUng thong tin lien quan den cong ty da duoc cong bo cong 
khai ben canh cac thong tin trong qua kh0. Khi hinh thai trung binh ton tai 
thi khong co hinh thuc phan tich nao ke ca phan tich co ban va phan tich ky 
thuat co the dem lai loi nhuan sieu ngach cho nha dau tu neu viec phan tich 
chi dua vao nhUng thong tin tren thi trudng.

- H inh thai manh. Trong hinh thai nay gia ca cua chung khoan phan 
anh tat ca nhUng thong tin can thiet co lien quan den to chuc phat hanh tham 
chi do la nhUng thong tin noi gian, thong tin mat. Dieu nay co ngia la thi 
trudng se phan anh het sue nhanh trucfc nhUng thong tin. Va vi vay, trong 
hinh thai nay khong the thuc hien bat c0 mot phuong phap phan tich nao.

9.3.4.3. Quan ly danh muc dau t -

Thong thudng co hai phuong phap trong quan ly danh muc dau tu trai 
phieu va danh muc dau tu co phieu, do la: quan ly thu dong va quan ly chu 
dong.

Quan ly danh muc trai phieu thu dong la chien luoc mua va nam giU trai 
phieu cho den ngay dao han ma khong can chu trong den phan tich anh 
hudng cua bien dong lai suat tren thi trudng. Theo phuong phap nay, nha dau 
tu tot nhat la dau tu vao cac danh muc co thanh phan trai phieu tuong tu nhu 
cac chi so tren thi trudng nham thu duoc ket qua tuong tu nhu chi so do.

Quan ly danh muc trai phieu chu dong la chien luoc mua va nam giUa 
trai phieu tren co sd phan tich thi trudng de xay dung cac danh muc dau tu 
trai phieu mang lai muc sinh ldi cao hon muc sinh ldi chung cua thi trudng. 
Do vay, cac yeu to ma nha dau tu phai theo d5i va ucfc doan cac anh hudng 
den danh muc dau tu la: Su thay doi cua lai suat; Su thay doi co cau ky han 
cua lai suat; Su thay doi muc chenh lech lai suat giUa cac loai trai phieu khac 
nhau.

Quan ly danh muc co phieu thu dong la chien luoc mua, ban co phieu 
theo mot chi so chuan nao do. Muc dich cua chien luoc nay khong khong
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phai de tao ra danh muc vuot troi so vcfi chi so chuan tren thi trudng ma tao 
ra danh muc co phieu co so luong va chung loai gan giong vcfi chi so chuan 
(chi so muc tieu) de nham dat duoc muc sinh ldi du kien tuong duong mcfi 
muc sinh ldi chuan.

Quan ly danh muc co phieu chu dong la chien luoc mua ban co phieu 
nham thu duoc muc sinh ldi du kien dau tu cao hon muc sinh ldi cua danh 
muc thu dong chuan hoac thu duoc muc loi nhuan tren muc trung binh 0ng 
vcfi mot muc rui ro nhat dinh.
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CAU HOI ON TAP

1. Su can thiet phai phan tich chung khoan trong dau tu chung khoan? 
Lien he thuc ti6n TTCK Viet Nam hien nay?

2. Trinh bay tom tat ve muc sinh lCi va r i i  ro trong dau tu chung khoan? 
Moi quan he giua muc sinh lCi va r i i  ro?

3. Cac loai r i i  ro trong dau tu chung khoan? Kha nang giam thieu va 
loai trU.

4. Muc tieu va quy trinh trong phan tich chung khoan?

5. Vai tro c ia  phan tich vi mo va TTCK va phan tich nganh trong phan
tich dau tu chung khoan. Lien he thuc ti6n Viet Nam.

6. Noi dung dinh gia va lua chon co phieu? Neu la cac nha dau tu, Anh
(Chi) se ap dung phuong phap nao? Tai sao?

7. Noi dung phuong phap dinh gia trai phieu? Cac moi quan he trong 
dinh gia trai phieu.

8. Co s6 khoa hoc va vi tri c ia  phuong phap phan tich ky thuat? Moi 
quan he giua phan tich co ban va phan tich ky thuat?
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CH— NG  10

QUAN LY VA GIAM SAT TH TRUUNG CH0NG KHOAN

10.1. SU CAN THIET PHAI CO SU QUAN LY VA GIAM SAT 

THI T R U IN G  CH 0N G  KHOAN

TTCK la nci di6n ra cac hoat dong phat hanh, giao dich mua ban mot 
loai hang hoa dac biet do la cac chung khoan. TTCK la mot loai thi trucng 
dac biet, mot san pham cao cap cua nen kinh te thi truCng. Tinh ph0c tap cua 
TTCK duoc the hien b cau truc va cac hoat dong giao dich tren thi tr-Cng, vi 
vay, thi truCng chung khoan dCi hoi mot trinh do to chuc cao, co su quan ly 
va giam sat chat che tren cc sb mot he thong phap ly hoan chinh va dong bo. 
Ly do can phai co su quan ly va giam sat TTCK:

- Mot la, quan ly va giam sat TTCK de dam bao quyen lai hap phap 
cua cac nha dau t-. Mot trong nhung chu the quan trong tren TTCK la cac 
nha dau tu. Vai trC cua ho doi vCi su on dinh va phat trien cua TTCK la rat 
len. Cac nha dau tu mua ban chung khoan vCi ky vong ve mot khoan thu 
nhap trong tucng lai tren cc sb chap nhan mot m0c do rui ro du kien. Thu 
nhap ky vong cung nhu rui ro du kien hay noi cach khac quyen loi cua cac 
nha dau tu gan lien vCi nhung bien dong tren TTCK. Khi quyet dinh mua 
chung khoan, nha dau tu da giao pho tien cua minh cho nha phat hanh, va 
moi giCi. Nhung vi thong tin khong can xung, ho khong the biet duoc do 
chinh xac cua nhung thong tin do nguCi phat hanh, nguCi moi giCi cung cap. 
Mat khac, cac hanh vi thao tung, gian lan tren thi truCng co the xay ra. Vi 
vay, nha dau tu chi yen tam khi co mot chu the trung lap, khong vi muc tieu 
loi nhuan, dung ra bao ho, quan ly va giam sat thi truCng nham han che toi 
da nhung anh hubng tieu cuc. Khi do lCng tin cua nha dau tu se tang len, thi 
truCng se hoat dong hieu qua, thuc day su luu chuyen von trong nen kinh te.

- Hai la, quan ly va giam sat TTCK de dam bao tinh hieu qua, cong 
bang va minh bach trong giao dich chting khoan.
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Co rat nhieu chi tieu phan anh hieu qua cua TTCK nh-ng quan trong 
nhat la chi tieu ve do nhanh chong va an toan cua cac giao dich. VCi ty le 
lam phat mot con so, su tang len cua gia cac loai chung khoan la dau hieu 
cua tang tr-Cng kinh te, phan lCn tiet kiem duoc chuyen thanh dau t- , nen 
kinh te huy dong duoc nhieu von, cac doanh nghiep lam an hieu qua. Nguoc 
lai su giam gia chung khoan la dau hieu suy thoai cua cac doanh nghiep, tti 
do d in  den su suy giam toc do tang tr-Cng kinh te. Khi gia chung khoan 
thay doi dot bien, du tang hay giam deu anh h-Cng khong tot den su on dinh 
cua nen kinh te. Co the noi, TTCK la trung tam than kinh cua nen kinh te noi 
rieng va toan xa hoi noi chung. Hieu qua hoat dong cua TTCK quyet dinh 
truc tiep den tang tr-Cng va on dinh cua nen kinh te.

Muon TTCK hoat dong hieu qua, Nha n-Cc phai dam bao d-oc tinh 
cong bang, cong khai va minh bach cua thi tr-Cng. Nh-ng tren thuc te, giao 
dich tren TTCK la nhung giao dich "vo hinh". Nhung yeu to dau co se keo 
theo su gian tra, tung tin sai su that, mua ban noi gian lam cho cac nha dau 
t -  chan chinh bi thiet hai, tti do gay mat on dinh thi tr-Cng. Vi vay, can thiet 
phai co su quan ly va giam sat hoat dong cua thi tr-Cng chung khoan.

- Ba la, quan ly va giam sat TTCK de dung hoa lai ich cua cac chu the 
tham gia tren thi trudng, dam bao tinh on dinh tuong doi cua thi trudng.

Cac chu the tham gia thi tr-Cng chung khoan th-Cng co muc dich, 
quyen loi hoac trai ng-oc nhau hoac triet tieu nhau mot phan. Khi phat hanh 
chung khoan de huy dong von, nha dau t -  th-Cng phai thong qua bao lanh 
phat hanh. Ng-Ci ban va ng-Ci mua phai thong qua nha moi giCi chung 
khoan. Ban than cac to ch0c nay lai phu thuoc vao cac cong ty kiem toan, 
cac co quan quan ly Nha n-Cc. Vi vay, cac chu the tren thi tr-Cng chung 
khoan th-Cng tim kiem loi nhuan bang nhung hoat dong da dang, ph0c tap 
va canh tranh vCi nhau tren thi tr-Cng.

Nhin chung, quyen loi va muc tieu cua cac chu the mac du co moi quan 
he mat thiet, t-ong hC nh-ng lai luon bi chia se. Ng-Ci nay thu d-oc loi 
nhuan, dat d-oc muc tieu de ra thi rat co the ng-Ci khac se bi thua thiet. MCi 
chu the deu bang cach nay hay cach khac co gang toi da hoa loi ich cua 
minh. Chinh vi vay, ho thuc hien nhung hoat dong da dang, ph0c tap va canh 
tranh lin  nhau va tti do tao nen dong luc cho thi tr-Cng phat trien. Nh-ng
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cung chinh su canh tranh ph0c tap nay d6 din den nhung hanh vi gian lan. 
Khi su canh tranh qua lcfn, no se chuyen sang mot thai cuc xau, thi truCng do 
do se hoat dong h6n loan, mat on dinh.

Tom lai, do ton tai nhung mau thuln giua cac chieu hucfng trai nguoc 
nhau tren TTCK nen nhiem vu cua chu the trung lap, t0c cc quan quan ly 
Nha nucfc tren TTCK la phai dung hoa duoc mau thuln giua cac chu the, 
dong thCi dinh hucfng cho nhung loi ich cua ho hucfng vao loi ich chung cua 
thi truCng. Dieu nay la do muc tieu cua chu the trung lap la dam bao su on 
dinh tucng doi va su phat trien lau dai cua TTCK, tU do gop phan dam bao 
muc tieu cua cac chu the khac tren thi truCng.

De dam bao dung hoa duoc loi ich cua cac chu the, can co cac yeu to 
khac ben canh nang luc quan ly va giam sat TTCK cua Nha nucfc nhu su day 
du va dong bo cua he thong cac van ban phap quy, tinh tu giac chap hanh 
phap luat cua cac chu the.

- Bon la, quan ly va giam sat TTCK nham han che nhung gian lan phat 
sinh gay tac dong xau den thi trudng va cac hoat dong kinh te - xa hoi.

Cac hoat dong kinh te thong thuCng deu ch0a dung trong no nhung kha 
nang phat sinh gian lan nhat dinh. Hoat dong cang ph0c tap thi kha nang 
phat sinh gian lan cang lcfn. TTCK la mot dinh che tai chinh hoat dong ph0c 
tap va tinh vi. Hang hoa tren TTCK la cac giay tC co gia, no hau nhu khac 
biet khi so sanh vcfi cac hang hoa thong thuCng. Chung ta co the danh gia 
duoc chat luong va gia tri cua cac hang hoa thong thuCng dem trao doi, mua 
ban bang cac giac quan thong thuCng nhu thi giac, xuc giac, thinh giac, vi 
giac, kh0u giac nhung doi vcfi cac giay tC co gia, dieu nay la khong the. 
Chung ta chi biet duoc gia tri thuc cua chung bang suy doan, phan tich tren 
cc sb xem xet thuc trang va trien vong phat trien cua to ch0c phat hanh ra 
chung va nhung nguCi dang nam giu hoac muon nam giu chung. Hcn nua, 
gia ca cua chung khoan phu thuoc vao rat nhieu yeu to tam ly cua nguCi 
mua, nguCi ban, muc do tin cay cua thong tin, niem tin cua nha dau tu, cac 
nhan to ve moi truCng phap ly...Nguyen nhan sau xa cua hien tuong nay la 
do viec tach rCi gia tri thuc cua chung khoan ra khoi bang chung phap ly cua 
no. Va day chinh la cc sb cho viec xuat hien cac hanh vi lUa dao, gian lan 
nhu tung tin gia, thao tung thi truCng, dau cc, mua ban noi gian, gay nhi6u
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gia, giao dich long vong,.. V6i tinh ph0c tap va trUu t-ong cua cac ky thuat 
giao dich, su hien dai, tien tien cua cac may moc va quy mo cua thi tr-Cng, 
cac hanh vi gian lan rat kho bi phat hien doi vcfi cac nha dau t -  binh th-Cng. 
Mat khac, do loi nhuan thu d-oc tU kinh doanh chung khoan la rat lcn nen 
kha nang xay ra cac hanh vi gian lan, su tinh vi va m0c do nghiem trong cua 
cac hanh vi gian lan la rat cao.

Tren the gicti da xay ra nhieu vu lUa dao, gian lan lam thay doi quan 
niem cua cac co quan quan ly va cac nha dau t -  ve TTCK. Co nhung hanh vi 
gian lan da gay nen su hCn loan va khung hoang tram trong cua thi tr-Cng 
nh- tr-Cng hop cua TTCK New York (NYSE) nam 1929.

N h- vay, kha nang xay ra cac hanh vi lUa dao gian lan vcti muc do tinh 
vi tren TTCK la rat lcfn. Tren thuc te, dieu nay la khong the tranh khoi. Van 
de quan trong la phai khong che va kiem soat d-oc so l-ong va muc do 
nghiem trong cua cac hanh vi gian lan. Hinh thanh co che quan ly va giam 
sat TTCK trong tr-Cng hop nay la het sue can thiet.

- Nam la, quan ly va giam sat TTCK nham ngan chan va kiem soat cac 
rui ro dan den rui ro he thong lam sup do thi trudng.

Thuc te cho thay rui ro luon tiem an tren TTCK. Khi rui ro xay ra, 
khong chi cac nha dau t- , cac nha moi gicfi, nha phat hanh bi thua thiet ma 
thi tr-Cng cung bi xao tron, chao dao.

Dac biet la doi vcfi cac rui ro mang tinh he thong khi xay ra se keo theo 
hang loat cac bien co khac, tU do co the pha vo tinh he thong gay nen su suy 
yeu tham chi su sup do cua thi tr-Cng. Tuy nhien, chung ta chi co the kiem 
soat, che ngu d-oc rui ro he thong ch0 khong xoa bo hoan toan d-oc no. 
Tinh tiem an cua cac rui ro he thong doi hoi chung ta phai co su phan tich 
danh gia, du bao tU do d-a ra cac bien phap dam bao tinh on dinh cua thi 
tr-Cng. Dieu nay chi d-oc thuc hien khi co mot bo phan chuyen nghiep thuc 
hien viec quan ly va giam sat TTCK.

- Sau la, quan ly va giam sat TTCK de dam bao an toan trong dieu kien 
hoi nhap kinh te.

Hien nay, trong xu the hoi nhap quoc te, xay dung va van hanh thi 
tr-Cng chung khoan C mCi quoc gia deu theo h -6ng "mC" vcti muc tieu tang
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cuCng hoi nhap quoc te co hieu qua tren cc sb giu vung doc lap, chu quyen 
quoc gia, vUa phat huy noi luc, vUa huy dong toi da va noi luc hoa cac nguon 
ngoai luc phuc vu cho cac muc tieu phat trien kinh te - xa hoi.

Tuy nhien, hoi nhap thi truCng chung khoan la con dao hai luoi, vi vay 
de hoi nhap TTCK mot cach co hieu qua can tang cuCng cong tac an ninh, 
giam sat hoat dong cua thi truCng, dam bao cac nguyen tac, chuan muc quoc 
te va thuc te cua m6i quoc gia.

10.2. QUAN LY TH I T R -^ N G  C H 0N G  KHOAN

Quan ly TTCK co the duoc hieu la viec ban hanh va sU dung cac van 
ban phap quy, cac quy dinh chung trong linh vuc chung khoan va cac linh 
vuc khac co lien quan nham dat duoc cac muc tieu de ra doi vcfi TTCK.

10.2.1. Muc tieu cua quan ly TTCK

Muc tieu cua quan ly TTCK la dam bao su trung thuc, minh bach, cong 
bang va hieu qua cua thi truCng.

10.2.1.1. Dam bao tinh trung thuc, minh bach cua thi truong

Doi nghich vcfi trung thuc, minh bach la gian lan va khong lanh manh. 
Han che va kiem soat duoc gian lan thi se dam bao duoc tinh trung thuc cua 
thi truCng. Muon vay, phai ngan chan cac hanh vi lUa dao, lung doan thi 
truCng, thong tin sai su that, gay nhi6u gia.. . thong qua viec ban hanh cac 
quy dinh phap ly mang tinh bat buoc doi vcfi moi chu the tham gia thi 
truCng.

10.2.1.2. Dam bao tinh hieu qua cua thi truong

Hieu qua hoat dong cua TTCK duoc danh gia thong qua kha nang huy 
dong va phan bo cac nguon luc tai chinh. Trong nen kinh te thi truCng, nhu 
cau von cua cac chu the la rat lcfn, da dang va lien tuc thay doi. Dap ung 
duoc nhu cau nay thong qua viec huy dong va chuyen hoa co hieu qua cac 
nguon tiet kiem trong nen kinh te la dam bao hieu qua hoat dong cua TTCK.

Muon dam bao tinh hieu qua cua thi truCng, trucfc het chung ta phai ton 
trong cac quy luat von co cua no, sau do mcfi sU dung cac cong cu quan ly de 
tac dong vao cac quy luat tao nen su van hanh trcn tru cho thi truCng. Hieu 
qua hoat dong noi cu the hcn chinh la su an toan, on dinh va su phat trien
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cua thi tr-Cng. Tuy nhien, hai muc tieu nay doi khi lai doi lap nhau. Neu 
quan ly qua may moc, nang ve hanh chinh thi thi tr-Cng se an toan nh-ng 
khong tang tr-Cng, hieu qua do do se bi triet tieu. Ng-oc lai, neu quan ly 
qua long leo, thi thi tr-Cng se d6 bat on, tinh hieu qua luc do cung khong dat 
d-oc. Dieu quan trong C day la phai co chien l-oc va sach l-oc phu hop cho 
tUng thCi diem de vUa dam bao d-oc an toan, lai vUa thuc day su phat trien 
cua thi tr-Cng.

10.2.1.3. Dam bao tinh cong bang

TTCK hoat dong phUc tap va qua trinh canh tranh di6n ra rat gay gat. 
Muon on dinh va phat trien thi tr-Cng phai biet h-cfng canh tranh vao xu the 
lanh manh tuc la phai tao su cong bang va binh dang. Cong bang va binh 
dang tren TTCK bao gom: cong bang va binh dang giua cac chu the tham 
gia thi tr-Cng vcfi nhau; cong bang va binh dang giua cac chu the tham gia 
thi tr-Cng vcfi chu the quan ly Nha n-cfc. Dieu nay d-oc bieu hien thong qua 
su d6 dang trong viec gia nhap hay rut lui khoi thi tr-Cng, cac nha dau t -  
nho va nghiep d -  binh dang vcfi cac nha dau t -  lcfn va chuyen nghiep, cac 
doanh nghiep nho binh dang vcfi cac doanh nghiep lcfn. Tat nhien, su d6 dang 
va binh dang ke tren phai nam trong khuon kho cua phap luat, co nghia la 
cac chu the phai dap Ung d-oc cac dieu kien toi thieu quy dinh tren thi 
tr-Cng.

Khong phai luc nao cac muc tieu quan ly TTCK cung d6 dang thong 
nhat vcfi nhau. Khi chu trong thuc hien muc tieu cong bang va trung thuc thi 
tinh hieu qua se bi vi pham. Ng-oc lai, neu chu trong vao tinh hieu qua bang 
cach tao dieu kien thuan loi, d6 dang cho cac chu the tham gia thi tr-Cng thi 
tinh trung thuc rat co the bi bo qua. Viec chon lua va -u  tien cho muc tieu 
nao la tuy thuoc vao chinh sach tai chinh - tien te quoc gia C tUng thCi diem 
cu the

10.2.2. Cac cd quan quan ly TTCK

Trong nen kinh te thi tr-Cng, viec quan ly TTKC d-oc to chUc thuc 
hien C nhieu cap do khac nhau theo he thong cac don vi hanh chinh hoac 
theo co cau to chUc. TTCK la mot pham tru dac biet, cac co quan quan ly 
TTCK do do cung co nhung dac thu rieng. Thong th-Cng co hai nhom cac
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cc  quan quan ly ve TTCK, do la cac cc quan quan ly Nha nucfc va cac to 
chuc tu quan.

10.2.2.1. Cac co quan quan ly Nha nudc ve TTCK

Cac cc quan nay thuc hien chuc nang quan ly thong qua viec ban hanh 
hoac de nghi cac cc quan cap tren nhu Chinh phu, Quoc hoi ban hanh cac 
van ban phap luat dinh hucfng va dieu tiet hoat dong cua thi truCng. Ngoai ra, 
cac cc quan nay co the sU dung cac hinh thuc khac de can thiep vao thi 
truCng trong cac truCng hop can thiet, khan cap.

Thong thuCng, cac cc quan quan ly Nha nucfc ve TTCK gom co Uy ban 
Chung khoan va cac Bo, nganh co lien quan nhu Bo Tai chinh, Ngan hang 
Trung ucng, Bo Tu phap,.. Tuy nhien, UBCK la cc quan quan ly chuyen 
nganh day du cua Nha nucfc trong linh vuc nay. UBCK quy dinh van de lien 
quan den chung khoan nhu: phat hanh, mua ban, thanh toan, bao lanh, phan 
phoi,.. Ben canh do, UBCK cCn thuc hien vai trC quan ly Nha nucfc doi vcfi 
cac Cong ty chung khoan, cac Sb giao dich chung khoan va cac chu the khac 
tham gia tren TTCK, thuc hien viec thanh tra, giam sat nham dam bao su on 
dinh cua thi truCng. Ngoai ra, UBCK cCn chu tri, phoi hop vcfi cac Bo, nganh 
lien quan de dieu hanh TTCK hoat dong hieu qua.

10.2.2.2. Cac to churc tu  quan

Cung vcfi su hinh thanh va phat trien cua thi truCng chung khoan, cac 
chu the tham gia thi truCng ngay cang nhieu va da dang. Cc quan quan ly 
Nha nucfc ve thi truCng chung khoan thay khong can thiet phai quan ly toan 
bo va truc tiep cac hoat dong di6n ra tren thi truCng. Mot so van de, mot so 
linh vuc co the phan cap, giao lai cho cac to chuc khac tu quan ly tren cc sb 
tuan thu cac quy dinh cua cc quan quan ly nha nucfc. Day chinh la cac to 
chuc tu quan hay cac to chuc tu dinh che. Co hai dac diem cc ban de nhan 
dien mot to chuc tu quan.

Mot la, ve cc che tai chinh, to chuc tu quan phai tu can doi thu - chi dua 
vao nguon thu tU cac hoat dong tren thi truCng.

Hai la, hoat dong phai nham phuc vu loi ich chung cua thi truCng.

Pham vi quan ly cua cac to tu quan bao gom viec quan ly cac hoat dong 
giao dich, phat hanh; quan ly cac cong ty chung khoan, dong thCi giai quyet
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cac tranh chap va xfr ly cac tr-Cng hop vi pham quy dinh cua Nha n-cfc, 
nguyen tac hoat dong cua thi tr-Cng. Thong th-Cng, tren thi tr-Cng chung 
khoan co hai to ch0c tu quan.

Th0 nhat, SC giao dich chung khoan. Doi vcfi hau het cac thi tr-Cng 
chung khoan tren the gicfi, SC Giao dich chung khoan la to ch0c bao gom cac 
cong ty chung khoan thanh vien chiu trach nhiem truc tiep dieu hanh va 
quan ly cac hoat dong di6n ra tren SC. Ngoai ra SC Giao dich chung khoan 
con chiu trach nhiem cung cap thong tin lien quan den cac chung khoan 
niem yet, giao dich tren co sC chu the phat hanh ra chung.

Hai la, Hiep hoi cac nha kinh doanh chung khoan. Day la mot to ch0c 
xa hoi - nghe nghiep dai dien cho nganh chung khoan nham dam bao va 
dung hoa loi ich cua cac thanh vien tren co sC dam bao loi ich chung cua thi 
tr-Cng. Hoat dong chinh cua Hiep hoi cac nha kinh doanh chung khoan la 
dieu hanh cac giao dich qua quay, dai dien cho nganh chung khoan neu len 
nhung kien nghi vcfi co quan quan ly nha n-cfc nham tang c-Cng tinh hieu 
qua va on dinh cua thi tr-Cng. Ngoai ra, Hiep hoi con thu thap va phan anh 
cac khieu nai cua khach hang den cac don vi thanh vien.

Co quan quan ly Nha n-cfc va cac to ch0c tu quan tren thi tr-Cng chung 
khoan, mac du co nhiem vu, co che quan ly, to ch0c khac nhau nh-ng deu 
co muc tieu chinh la dam bao tinh on dinh va su phat trien cua thi tr-Cng. Do 
do, trong qua trinh quan ly, dieu hanh, can thiet phai co su phoi ket hop chat 
che, nhip nhang giua hai to ch0c nay.

10.2.3. Cac hinh thurc quan ly thi tr-dng chumg khoan

N h- tren da de cap, co hai nhom to ch0c quan ly thi tr-Cng chung 
khoan la co quan quan ly nha n-cfc ve thi tr-Cng chung khoan va to ch0c tu 
quan tren thi tr-Cng chung khoan. Hinh thuc quan ly thi tr-Cng chung 
khoan, do do cung ton tai hai hinh thuc: quan ly bang phap luat va tu quan.

10.2.3.1. Quan ly bang phap luat

Quan ly bang phap luat co nghia la co quan quan ly sfr dung cac van 
ban phap quy cua Nha n-cfc, cac quy dinh cua minh lam cong cu de quan ly
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cac hoat dong di6n ra tren thi truCng chung khoan. Day la hinh thuc quan ly 
co dien va thong dung duoc sU dung pho bien b hau het cac thi truCng tren 
the gicfi.

Hinh thtic nay co nhung uu diem chu yeu sau:

Mot la, cac quyet dinh dua ra co tinh thuc thi cao bbi no dua tren cc sb 
la he thong cac van ban phap quy mang tinh bat buoc doi vcfi tat ca moi 
thanh vien tham gia thi truCng.

Hai la, dam bao duoc su chat che va cong bang cua cac chu the trucfc 
phap luat. Thong qua viec ap dung cac quy dinh hien hanh, moi chu the deu 
cam thay cong bang vi phap luat duoc xay dung va ban hanh dua tren 
nguyen vong cua so dong.

Ba la, vcfi viec quan ly bang phap luat, tinh r5 rang, minh bach va cong 
khai duoc dam bao. Dong thCi, cc quan quan ly d6 dang trong viec phat hien 
va xU ly cac sai pham xay ra tren thi truCng chung khoan.

Tat nhien, nhung uu diem tren chi duoc the hien khi he thong phap luat 
chat che, co tinh kha thi. Ben canh do, trong cac dieu kien nhat dinh hinh 
thuc quan ly nay cung boc lo nhung han che nhu:

Th0 nhat, hinh thuc quan ly bang phap luat lam giam tinh nang dong va 
sang tao cua thi truCng bbi vi khi xay dung phap luat, chung ta khong the 
tien doan duoc tat cac tinh huong co the xay ra. Co nhung thay doi, bien 
dong tren thi truCng doi khi khong duoc hoac chua duoc de cap den trong he 
thong cac van ban phap quy. Cc quan quan ly do do se rat kho de co the xU 
ly tot cac tinh huong. Ton that xay ra la khong the tranh khoi.

Th0 hai, hinh thuc quan ly bang phap luat co tinh y rat cao do cac thu 
tuc hanh chinh ruCm ra va su lac hau cua cac van ban phap quy so vcfi thuc 
te tinh hinh tU do giam hieu qua va tinh sang tao cua thi truCng.

Th0 ba, hinh thuc quan ly bang phap luat se tieu ton mot phan cua ngan 
sach nha nucfc bbi day la cac hoat dong mang tinh hanh chinh.

De khac phuc phan nao duoc nhuoc diem neu tren, nguCi ta dua ra mot 
hinh thuc quan ly khac, hinh thuc quan ly thong qua tu quan.
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10.2.3.2. Tu quan

Tren cc sb cac van ban phap quy, su dinh hucfng va phan cap quan ly 
cua cc quan quan ly nha nucfc, cac to chuc nhu SGDCK, Hiep hoi cac nha 
kinh doanh chung khoan tu quan ly mot so hoat dong cua nganh minh. 
Phucng thuc tu quan ngoai viec khac phuc duoc nhung nhuoc diem cua 
phucng phap quan ly bang phap luat cCn co nhung uu diem sau:

Mot la, nang cao duoc nang luc chuyen mon cua cac to chuc tu quan. 
Bang viec truc tiep quan ly cac hoat dong cua minh, thuc hien cac nhiem vu 
lien quan trinh do quan ly va nang luc chuyen mon chac chan se duoc cai 
thien theo thCi gian.

Hai la, phucng thuc tu quan co the bo sung them nhung tieu chuan, 
nhung quy dinh phu hop vcfi thuc te ma cac van ban phap quy hoac chua co 
hoac chua phu hop. Thong thuCng, cac to chuc tu quan de ra cac quy dinh 
doi vcfi cac thanh vien, dac biet la cac quy dinh ve dao dUc, tU do ngan ngUa 
cac truCng hop vi pham, gian lan trong linh vuc chUng khoan.

Ba la, trong nhung truCng hop cu the, phucng thUc tu quan co the mang lai 
moi quan he lau dai giua cac chu the tren cc sb toi da hoa loi ich cua cac ben.

Bon la, phucng thUc tu quan co the theo sat duoc nhung thay doi trong 
moi truCng kinh doanh chUng khoan hcn la nhung quy dinh, van ban phap 
luat.

Tuy vay, hinh thUc tu quan cung d6 phat sinh nhung rui ro, tieu cuc do 
nang luc chuyen mon cua to chUc yeu, do cac yeu to thieu trung thuc va 
cach giai quyet van de theo cam tinh.

Tom lai, tuy thuoc vao tUng dieu kien cu the va mUc do phat trien cua 
thi truCng, TTCK cac nucfc co the sU dung ket hop hai hinh thUc quan ly tren 
nham dam bao tinh hieu qua, trung thuc va cong bang cua thi truCng.

10.2.4. Noi dung quan ly thi tr-dng chung khoan

10.2.4.1. Quan ly phat hanh

Phat hanh la mot trong nhung khau quan trong, la tien de cho su hoat 
dong va phat trien cua thi truCng chUng khoan. Hoat dong quan ly phat hanh 
hien nay duoc thuc hien theo 2 che do:
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10.2.4.1.1. Che do dang ky

Theo che do nay, ng-Ci phat hanh phai xin phep dang ky vcfi co quan 
quan ly Nha n-cfc tr-cfc khi phat hanh. Ho so dang ky bao gom cac van de 
lien quan den tinh hinh hoat dong cua cong ty, tinh hinh nhan su, ke hoach 
phat hanh va ke hoach sU dung so tien thu d-oc va giay xin phep phat hanh. 
Ho so phai dam bao tinh trung thuc, cong khai va minh bach. Ho so nay se 
d-oc co quan co tham quyen tham tra ky cang de quyet dinh cho phep hoac 
dinh chi phat hanh. Trong tr-Cng hop ho so dang ky thieu hoac sai sot khong 
nghiem trong thi co the cho ng-Ci dang ky phat hanh bo sung.

Hau het luat phap cac n-cfc deu cam nha phat hanh co bat ky hanh dong 
nao lien quan cu the den dot phat hanh nh- ban chung khoan, tung tin ve dot 
phat hanh tr-cfc khi gUi ho so dang ky den co quan quan ly nha n-cfc. Day la 
nhung quy dinh nham bao ve quyen va loi ich hop phap cua nha dau t -  va 
giu vung tinh on dinh cua thi tr-Cng.

10.2.4.1.2. Che do cap phep

Theo che do nay, to ch0c phat hanh tr-cfc khi phat hanh chung khoan ra 
cong chung phai d-oc cap giay phep phat hanh cua co quan quan ly Nha 
n-cfc co tham quyen.

10.2.4.2. Q uan ly cac giao dich tren TTCK

Quan ly giao dich la mot nhiem vu quan trong va th-Cng xuyen cua cac 
co quan quan ly. Viec quan ly giao dich phai dam bao cac nguyen tac cong 
khai, binh dang, canh tranh va trung thuc.

Tu do va cong khai co nghia la cac cong ty co quyen tu do d-a chung 
khoan ra thi tr-Cng de giao dich khi hoi du nhung dieu kien theo quy dinh 
cua phap luat. Cong ty phai gicfi thieu cong khai ve tinh hinh hoat dong, thuc 
trang tai chinh, nguon nhan luc va dinh h-cfng hoat dong cua Cong ty va cac 
noi dung khac theo quy dinh cua phap luat.

Khi tien hanh giao dich mua ban chung khoan, hai ben deu binh dang 
tr-cfc phap luat. Co nghia la viec mua ban la hoan toan tu nguyen, gia ca 
d-oc xac lap dua tren quan he cung - cau cua thi tr-Cng.
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De dam bao tinh trung thuc, can phai co nhung quy dinh cam cac hanh 
vi gian lan, lUa dao va thao tung thi truCng nhu thong tin bia dat, mua ban 
"ao", mua ban noi gian...

Quan ly giao dich bao gom hai noi dung chinh la quan ly giao dich tren 
SGD va quan ly giao dich tren thi truCng phi tap trung.

10.2.4.2.1. Quan ly SGDCK

Sb Giao dich chung khoan la thi truCng chung khoan tap trung, chiem 
phan len doanh so giao dich cua thi truCng chung khoan. Viec quan ly, do 
do dua tren nhung quy dinh rat nghiem ngat.

Noi dung quan trong cua quan ly SGDCK la quan ly chung khoan dua 
ra thi truCng. Khong phai moi chung khoan phat hanh ra deu duoc giao dich 
tren Sb. Chi nhung chung khoan phat hanh ra cong chung hoi du cac dieu 
kien theo quy dinh cua Sb va cua phap luat mcfi duoc dua ra giao dich sau 
khi co su phe chuan cua cc quan co tham quyen. Tuy tUng quoc gia, phap 
luat co cac quy dinh khac nhau ve dieu kien dua chung khoan ra thi truCng 
nhung thong thuCng chi co nhung cong ty lcfn, co tin nhiem cao mcfi duoc 
phep niem yet va giao dich chung khoan tren SGDCK.

Ngoai giay xin phep va cac giay tC chung minh thuc trang va dinh 
hucng phat trien cua minh, cac cong ty muon niem yet va giao dich tren Sb 
phai co ban cam ket vcfi Sb Giao dich goi la khe ucfc. Noi dung chinh cua 
ban khe ucfc la quy dinh cac dieu khoan lien quan den viec cong bo thong tin 
va giao dich cua to ch0c phat hanh.

10.2.4.2.2. Quan ly thi trudng phi tap trung.

Thi truCng phi tap trung, nhu da de cap b chucng 4 la thi truCng ma cac 
giao dich chung khoan duoc tien hanh ngoai Sb. Cac chung khoan giao dich 
tren thi truCng phi tap trung thuCng la cac chung khoan cua cac cong ty vUa 
va nho, cong ty cong nghe cao, cong ty mao hiem. Ngoai ra, do TTCK phi 
tap trung co tinh chat hoat dong rat ph0c tap, so luong cac chung khoan giao 
dich rat len nen m0c do rui ro cung cao hcn so vcfi SGDCK. Viec quan ly thi 
truCng phi tap trung duoc tien hanh dua tren cac quy dinh phap ly bat buoc 
va mot "hanh lang mb" cho cac hoat dong giao dich.
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10.2.4.3. Quan ly cac nha kinh doanh chumg khoan

Nha kinh doanh chung khoan tren thi tr-Cng la nhung to ch0c, ca nhan 
thuc hien cac nghiep vu tren TTCK nh-: Moi gicfi chung khoan; Tu doanh; 
Bao lanh phat hanh; T - van dau t -  chung khoan; Quan ly danh muc dau t-; 
L -u ky chung khoan. Nha kinh doanh chung khoan la mot trong cac chu the 
quan trong, anh h-Cng lcn den su on dinh va phat trien cua thi tr-Cng. Chinh 
vi vay, quan ly cac nha kinh doanh chung khoan la mot nhiem vu trong tam 
cua noi dung quan ly thi tr-Cng chung khoan.

Tai hau het cac thi tr-Cng, co quan quan ly Nha n-cfc quy dinh cac to 
ch0c kinh doanh chung khoan phai la nhung to ch0c co so von toi thieu, co 
tru sC lam viec, co doi ngu nhan vien du kien thuc, kinh nghiem va co giay 
phep hanh nghe. Hoat dong cua cac nha kinh doanh chung khoan phai tuan 
theo cac quy dinh tren thi tr-Cng, chiu su quan ly, giam sat cua cac to ch0c 
quan ly va tu quan.

Ngoai ra, de bao ve loi ich cua ng-Ci gUi tien va tinh an toan cua he 
thong tai chinh, phap luat cac n-cfc deu d-a ra nhung han che nhat dinh doi 
vcfi cac ngan hang th-ong mai trong hoat dong kinh doanh chung khoan.

10.2.4.4. Quan ly chumg khoan quoc te

Trong xu the hoi nhap, khu vuc hoa va toan cau hoa cua nen kinh te the 
gicfi, ranh gicfi ve mat khong gian giua cac thi tr-Cng chung khoan ngay 
cang bi xoa bo. Mot cong ty co tru sC C Nhat Ban co the phat hanh hoac kinh 
doanh chung khoan tren thi tr-Cng chung khoan NewYork va ng-oc lai. Tuy 
nhien, toan cau hoa thi tr-Cng chung khoan lai la mot trong nhung nguyen 
nhan gay ra nhung rui ro mang tinh he thong. Viec quan ly chung khoan 
quoc te do do rat d-oc cac n-cfc chu trong.

Quan ly chting khoan quoc te gom 4 noi dung chinh sau:

Th0 nhat, quan ly viec phat hanh chung khoan cua to ch0c phat hanh 
trong n-cfc ra thi tr-Cng n-cfc ngoai.

Th0 hai, quan ly viec phat hanh chung khoan cua to ch0c phat hanh 
n-cfc ngoai tren thi tr-Cng chung khoan trong n-cfc.
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Thti ba, quan ly cac giao dich chung khoan cua cac to chuc, ca nhan 
nucfc ngoai tren cac thi truCng chung khoan trong nucfc va nguoc lai.

Thti tu, quan ly cac to chuc nucfc ngoai tren TTCK.

10.3. GIAM SAT TH I T R -^ N G  C H 0N G  KHOAN

10.3.1. Khai niem

Ben canh viec quan ly, giam sat thi truCng chung khoan la mot hoat 
dong di6n ra thuCng xuyen va cung khong kem phan quan trong trong viec 
giu vung su on dinh cung nhu dinh hucng hoat dong cua thi truCng.

Giam sat thi truCng chung khoan nham doi chieu hoat dong cu the, cac 
di6n bien hang ngay, cac tai lieu bao cao so vcfi cac quy dinh cua phap luat, 
tU do phat hien ra cac thieu sot, sai pham cua cac chu the tham gia thi 
truCng. Nhu vay, giam sat thi truCng chung khoan chinh la viec tien hanh 
theo d5i, kiem tra cac hoat dong cua cac chu the tham gia thi truCng va cac 
hoat dong di6n ra tren thi truCng nham phat hien va xU ly kip thCi cac vi 
pham khuyen khich, phat huy kip thCi cac hanh vi tot dam bao giu vung muc 
tieu hoat dong cua thi truCng.

10.3.2. Noi dung giam sat

10.3.2.1. Giam sat Sa Giao dich

Cc quan quan ly nha nucfc giam sat, kiem tra hoat dong cua cac Sb giao 
dich thong qua viec doc, kiem tra va phan tich so sach cua Sb giao dich, xem 
xet tinh hinh tai chinh va danh gia xu hucfng phat trien Sb giao dich. Viec 
giam sat hoat dong cua cac Sb giao dich cua cc quan chu quan thuCng duoc 
phan chia thanh cac Vu chuc nang nhu: giam sat phat hanh, giam sat niem 
yet, giam sat giao dich... nham thuc hien hai nhiem vu: theo d5i chung 
khoan va giam sat thi truCng.

- Theo doi chting khoan nham cac muc dich sau:

+ Theo d5i lien tuc gia chung khoan va khoi luong giao dich b cac thCi 
diem khac nhau, phan tich muc do tang giam de phat hien ra cac giao dich 
khong binh thuCng.

+ Thu nhap va dieu tra nhung tin don ve cac cong ty niem yet va cac 
thong tin khac co anh hubng den gia ca thi truCng.
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+ Theo d5i viec thay doi quyen sC huu cua cac co dong chinh C cac 
cong ty niem yet, tinh trang sC huu cua nha dau t -  quoc te.

- Giam sat thi trudng chting khoan nham cac muc dich sau:

+ Phat hien cac giao dich noi gian, thao tung thi tr-Cng hoac thao tung 
gia ca, cac hanh vi gian lan tren thi tr-Cng.

+ Thi hanh ky luat doi vcfi cac giao dich gian lan, bat hop phap tren thi 
tr-Cng.

+ Bao cao vcfi co quan quan ly nha n-cfc nhung bat on cua thi tr-Cng 
nham co su dieu chinh hop ly.

10.3.2.2. Giam sat thanh vien SGDCK

Giam sat cac thanh vien cua SGDCK d-oc thuc hien tren co sC kiem tra 
dinh ky va kiem tra dot xuat nham phat hien ra nhung sai lech de sua chua, 
uon nan kip thCi.

Theo nghia rong, giam sat thanh vien cua SGDCK bao gom: giam sat to 
ch0c niem yet, giam sat cong ty moi gicfi chung khoan va giam sat cong ty 
kinh doanh chung khoan.

10.3.2.2.1. Giam sat to chtic niem yet

Viec giam sat cac to ch0c niem yet (TCNY) gom 3 noi dung chinh la: 
viec lap ho so cua to ch0c niem yet de theo d5i; giam sat viec tuan thu, duy 
tri cac tieu chuan niem yet; giam sat hoat dong cong bo thong tin.

Lap ho so cua to ch0c niem yet la viec thu thap cac thong tin lien quan 
den to ch0c niem yet va chung khoan niem yet. Thong th-Cng, cac thong tin 
can thu thap gom:

- Qua trinh thanh lap va cac su kien noi bat cua TCNY.

- Tinh hinh tai chinh va kha nang chi tra co tuc, lai trai phieu qua cac
nam.

- Tinh hinh nhan su cua TCNY.

- Thuc trang san xuat kinh doanh va trien vong phat trien cua TCNY.

- Cac thong tin lien quan den nhung dot phat hanh chung khoan cua 
TCNY.
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- Cac thong tin ve nhung to chuc, ca nhan co lien quan den hoat dong 
phat hanh cua TCNY.

Nhu vay, viec lap ho sc cua TCNY la cc sb cho viec giam sat su truy tri 
va tuan thu cac tieu chuan niem yet va hoat dong cong bo thong tin. Nhin 
chung, phap luat cac nucfc deu quy dinh cu the ve cac van de nay de to chuc 
giam sat co the d6 dang doi chieu, theo d5i.

10.3.2.2.2. Giam sat cong ty moi gi&i, kinh doanh chting khoan va cong 
ty quan ly quy

Giam sat cong ty moi gicfi, kinh doanh chung khoan va cong ty quan ly 
quy nham muc dich bao ve cac nha dau tu va tao lap su cong bang cho thi 
truCng.

Vcfi nghiep vu moi gicfi, phap luat luon yeu cau cac cong ty phai co 
trach nhiem thuc hien giao dich mot cach cong bang, dung luat. Cu the la 
phai thuc hien lenh dung thCi han, dinh muc gia phu hop vcfi gia thi truCng, 
cung cap day du cac thong tin lien quan cho khach hang. Vcfi nghiep vu kinh 
doanh, SGDCK thuc hien viec giam sat cac cong ty chung khoan theo cac 
noi dung sau:

+ Cung cap thong tin giao dich kip thCi, chinh xac.

+ Phucng thuc nhan lenh cua khach hang phai hop phap.

+ Cac nhan vien cua cong ty khong duoc loi dung danh nghia cong ty 
de thuc hien cac giao dich cua rieng minh.

Doi vcfi cac cong ty quan ly quy, SGDCK tien hanh giam sat ve cc cau 
to chuc, phucng thuc hinh thanh quy, tinh hinh tai chinh va cac hoat dong 
tren thi truCng.

Viec giam sat cua SGDCK cung duoc thuc hien vdi hai noi dung chinh:

Mot la, lap ho sc giam sat cac cong ty chung khoan, cong ty quan ly 
quy gom:

- Cac thong tin lien quan den quyet dinh thanh lap

- Cac thong tin lien quan den tinh hinh nhan su va cc cau to chuc

- Cac thong tin lien quan ve von, tinh hinh tai chinh, quy du phCng
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- Dai dien cua cong ty tai san giao dich

- Cac thong tin ve nhung thay doi hoat dong cua cong ty.

Hai la, giam sat viec tuan thu cac quy dinh hoat dong cua Sb GDCK va 
cua phap luat, dac biet la viec dam bao cac chi tieu tai chinh nhu: von tu co, 
quy du phCng, ty le no tren tong tai san...

10.3.3. Ph-dng th-c giam sat thi tr-dng chumg khoan

De tien hanh giam sat thi truCng chung khoan, nguCi ta co hai phucng 
thuc chu yeu la theo d5i va thanh tra. Theo d5i la mot phucng thuc mang 
tinh chat thuCng nhat trong khi phucng thuc thanh tra phan lcfn duoc sU dung 
khi co su co nhat dinh xay ra.

10.3.3.1. Theo doi chting khoan

Cong tac theo d5i giao dich chung khoan duoc phan loai theo thCi gian, 
gom: theo d5i chung khoan trong ngay va theo d5i chung khoan theo khoang 
thCi gian (theo d5i dai ngay).

- Theo doi chting khoan trong ngay.

Doi vcfi nhung chung khoan khong theo chuan muc ve gia ca va khoi 
luong hoac nhung chung khoan ma trong qua trinh niem yet va giao dich co 
nhung tin don gay anh hubng den gia ca thi se duoc tien hanh theo d5i trong 
ngay. De tien hanh theo d5i trong ngay, cc quan giam sat se yeu cau cong ty 
niem yet cung cap cac thong tin lien quan va thu thap them thong tin de 
phan tich.

Cu the, nguCi ta tien hanh theo d5i chung khoan trong ngay trong cac 
truCng hop sau:

+ Gia chung khoan hoac khoi luong giao dich ngoai muc chuan da dinh

+ Gia chung khoan dat tcfi muc gicfi han tran hoac gicfi han san trong 
phien giao dich.

+ Xuat hien tin don ve mot loai chung khoan co giao dich kha nghi.

+ Co nhung thay doi ve cc cau to chuc, ban lanh dao cua cong ty niem
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yet.

+ Nhung chung khoan mcfi phat hanh va dang ky niem yet, giao dich.

Sau qua trinh phan tich, co quan giam sat se d -a ra cac quyet dinh sau:

- Thong bao cho phep chung khoan do tiep tuc d-oc giao dich binh 
th-Cng, ket thuc viec theo d5i.

- Tiep tuc theo d5i them.

- Bao cho co quan chu quan tien hanh thanh tra dot xuat.

- Theo d5i chung khoan nhieu ngay.

- Theo doi chung khoan theo khoang thdi gian

Nhung chung khoan thuoc dien theo d5i nhieu ngay khi ket qua theo 
d5i trong ngay ch-a r5 rang hoac co nhung tin don nghiem trong, nhung tin 
tuc quan trong bi tiet lo.

Quy trinh theo d5i chung khoan nhieu ngay d-oc thuc hien qua cac 
b -6c sau:

1. Phat hien cac giao dich khong binh th-Cng bang cach theo d5i phan 
tich ket qua giao dich trong ngay.

2. Tien hanh theo d5i ket qua giao dich trong nhieu ngay lien tuc, neu 
thay co su bien dong lcn ve gia hoac khoi l-ong giao dich thi thu nhap tiep 
thong tin de dieu tra.

3. Thu thap, phan tich tin don va cac thong tin lien quan.

4. Ket thuc viec theo d5i, d -a ra ket luan va bao cao ve co quan chu 
quan.

10.3.3.2. Thanh tra

Doi t-ong thanh tra thi tr-Cng chung khoan bao gom: cac to ch0c niem 
yet; cac cong ty chung khoan, quy dau t -  chung khoan, cong ty quan ly quy 
dau t-, thanh vien l-u  ky chung khoan, ngan hang giam sat; SGDCK; ng-Ci 
hanh nghe kinh doanh chung khoan; to ch0c va ca nhan co lien quan den 
hoat dong chung khoan va thi tr-Cng chung khoan; ng-Ci hanh nghe kinh 
doanh chung khoan. Pham vi giam sat, thanh tra gom: hoat dong phat hanh 
chung khoan; cac giao dich chung khoan; cac hoat dong kinh doanh, dang
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ky, thanh toan bu trU, luu ky chung khoan; viec cong bo thong tin.

Viec to chuc thanh tra cac cong ty chung khoan, cac to niem yet thuCng 
di6n ra mot cach dinh ky. Hoat dong thanh tra dot xuat doi vcfi cac chung 
khoan va cac to chuc niem yet xuat hien dong thCi vcfi viec thanh tra cac 
giao dich bat thuCng lien quan den doi tuong thanh tra.

Khi phat hien day du cac dau hieu vi pham trong giao dich hoac trong 
cac truCng hop khan cap, cc quan chu quan se tien hanh thanh tra truc tiep 
cac giao dich bat thuCng. Doi tuong bi thanh tra co nghia vu cung cap day 
du chinh xac va kip thCi cac thong tin co lien quan de to chuc thanh tra xac 
minh, phan tich:

- So luong chung khoan da phat hanh

- Bien dong ve gia va khoi luong chung khoan giao dich

- Tinh lanh manh trong moi quan he giua to chuc niem yet vcfi cong ty 
chung khoan va cong ty kiem toan.

- Moi quan he giua nhung nguCi nam duoc thong tin noi bo cua to chuc 
phat hanh vcfi nhau va vcfi nhung doi tuong khac.

- Moi quan he giua nhung nha dau tu nam giu phan lcfn so luong chung 
khoan phat hanh.

- Cac giao dich co gia tri lcfn, mC am.

- Nhung hanh vi gian lan khac nhu: nhieu gia, dau cc...

Sau khi xac minh, phan tich cac van de tren, to chuc thanh tra dua ra ket 
luan cuoi cung ve muc do vi pham cua cac doi tuong, tU co kien nghi len cap 
co tham quyen cac bien phap xU ly, ky luat.

10.3.3.3. Xfr ly ky luat

Tuy muc do vi pham va quy dinh phap quy cua tUng nucfc ma cac muc 
do xU ly ky luat khac nhau doi vcfi doi tuong vi pham. Viec xU ly ky luat 
duoc xem xet ducfi cac giac do sau:

Nguyen tac xti ly ky luat:
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Muc dich cua viec xU ly ky luat cac doi t-ong vi pham la nham tao lap 
su cong bang va on dinh cua thi tr-Cng vi vay phai tuan thu nhung nguyen 
tac sau:

- Nguyen tac dung doi t-ong;

- Nguyen tac dung hanh vi vi pham;

- Nguyen tac dung tham quyen, thu tuc;

- Nguyen tac dung muc do vi pham;

- Nguyen tac kip thCi, triet de.

Cac hanh vi bi xti ly ky luat:

Th0 nhat: vi pham luat, cac van ban phap quy d-cfi luat trong linh vuc 
chung khoan, cac quy che, quy dinh cua SC GD.

Th0 hai: vi pham tinh trung thuc hoac cham tr6 trong viec cung cap 
thong tin, bao cao.

Th0 ba: co hanh vi che dau, can trC viec thanh tra cua co quan co tham 
quyen.

Th01-: co cac hanh vi lUa dao, gian lan lam ton hai den loi ich cua cac 
to chuc, ca nhan tham gia thi tr-Cng.

Cac hinh thtic xti ly, ky luat:

N h- tren da noi, cac hinh thuc xU ly ky luat tuy thuoc vao muc do vi 
pham nh-ng nhin chung co nhung hinh thuc chu yeu sau.

1. Yeu cau sUa doi, sUa chua khi doi t-ong phat sinh cac van de khong 
hop ly so vcfi cac quy dinh hien hanh.

2. Phat canh cao, khien trach: hinh thuc nay d-oc ap dung trong tr-Cng 
hop doi t-ong vi pham khong co y hoac vi pham lan dau vcfi quy mo nho, 
khong gay thiet hai dang ke cho thi tr-Cng va cac doi t-ong khac.

3. Phat tien: d-oc ap dung khi doi t-ong thuc hien hanh vi vi pham co y 
gay ton hai den nguyen tac cong bang, gay can trC hoat dong quan ly, giam 
sat cua SGD.

4. Yeu cau boi th-Cng thiet hai cho ng-Ci bi hai.
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5. Dinh chi mot phan hay toan bo giao dich trong mot thCi han nhat 
dinh khi hanh vi pham la co y, gay ton hai dang ke den cac chu the khac, 
pha vo tinh cong bang va trat tu von co cua thi truCng, can trb hoat dong 
giam sat.

6. Tucfc quyen sU dung giay phep. Hinh thuc nay duoc ap dung khi cac 
hanh vi vi pham la co y va co tinh he thong, xay ra nhieu lan.

7. Tich thu toan bo cac khoan thu co duoc tU viec thuc hien cac hanh vi 
vi pham va so chung khoan lien quan. Day la mot hinh thuc phat bo sung, 
duoc ap dung kem theo cac hinh phat chinh khi da co thong bao yeu cau 
dinh chi ma vln co tinh vi pham hoac tai pham nhieu lan co tinh he thong.

Tham quyen va thu tuc xA ly, ky luat:

Tham quyen xU ly ky luat duoc phan cap tuy theo tinh chat va muc do 
vi pham cua doi tuong. Cac cap co tham quyen xU ly ky luat bao gom: Chinh 
phu; cc quan quan ly Nha nucfc ve chung khoan; chinh quyen dia phucng nci 
xay ra vi pham; Thanh tra chung khoan.

Viec xA ly ky luat phai tuan theo thu tuc va trinh tu nhat dinh: khi 
quyet dinh canh cao, khien trach doi tuong vi pham, cc quan tham quyen 
phai co van ban chinh thuc gUi den doi tuong vi pham, chinh quyen dia 
phucng vcfi nguCi vi pham cu tru hoac vcfi nguCi vi pham lam viec.

Doi vcfi cac quyet dinh xU phat khac, cc quan co tham quyen phai lap 
bien ban vi pham va ra quyet dinh xU phat.

Trinh tu xU ly ky luat duoc thuc hien theo cac bucfc sau:

Buoc 1: Thanh tra bao cao len to chtic, ca nhan co tham quyen.

Buoc 2: Hop xet thi hanh ky luat, ket luan duoc dua ra tren ca sd tham 
khao y kien cua cac ca nhan to chtic co lien quan.

Buoc 3: Bao cao len UB ky luat.

Buoc 4: Ra quyet dinh cuoi cung thi hanh ky luat doi tuong vi pham.

Buoc 5: Nhan va giai quyet khieu nai.

Giam sat thi truCng chung khoan khong chi la nhiem vu cua cc quan
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quan ly ve chung khoan, SC Giao dich ma con la cua tat ca cac chu the co 
lien quan den thi tr-Cng chung khoan. Ngoai viec dam bao tinh cong bang, 
on dinh cua thi tr-Cng, no con giup tao ra cam giac an tam cho nha dau t-, tU 
do thuc day thi tr-Cng phat trien. Nhiem vu nay doi hoi can co nhung dau t -  
dung muc ve con ng-Ci, ve xay dung co sC vat chat, dac biet phai d-a cong 
nghe thong tin vao hoat dong quan ly. Ngoai ra, can xay dung mot he thong 
cac quy dinh chat che, phu hop vcfi thuc te de thuan loi cho hoat dong quan 
trong nay.

10. 4. QUAN LY VA GIAM SAT TH I T R U IN G  CH 0N G  KHOAN

- KINH NGHIEM CUA M 0 T  SO NUOC

Co nhieu cach de gicfi thieu kinh nghiem quan ly va giam sat thi tr-Cng 
chung khoan cua cac n-cfc tren the gicfi. O day, nham thiet lap tinh he thong 
va logic cho ng-Ci doc, chung toi gicfi thieu nhung kinh nghiem nay d-cfi 3 
giac do:

- Cac co quan quan ly, giam sat thi tr-Cng

- Khung phap ly cua hoat dong quan ly, giam sat thi tr-Cng

- Phan cap giam sat thi tr-Cng

10.4.1. Cd quan quan ly, giam sat thi tr-dng chung khoan

10.4.1.1. C -  quan quan ly Nha ntfdc

Tren hau het cac thi tr-Cng, co quan quan ly nha n-cfc ve chung khoan 
deu co nhiem vu chung la dam bao hoat dong co to ch0c cua thi tr-Cng 
chung khoan bang viec dat ra cac quy dinh va giam sat viec thuc hien cac 
quy dinh do.

Co quan quan ly chung khoan ra dCi scfm nhat la UBCK My (SEC) 
thanh lap ngay 6/6/1934 sau su sup do cua thi tr-Cng nam 1929. UBCK My 
la co quan co tinh doc lap cao dung dau la Chu tich va 4 Uy vien hoi dong 
do Tong thong bo nhiem vcfi nhiem ky 5 nam, SEC co quyen luc rong rai tU 
viec ban hanh cac quy dinh, cap phep kinh doanh, cap thep thanh lap SGD 
den viec kiem tra, giam sat va xU ly ky luat cac chu the tham gia thi tr-Cng.

Tai Anh Quoc, mac du Uy ban chung khoan va dau t -  (SIB) d-oc thanh
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lap tucng doi muon (nam 1986) nhung lai co mo hinh quan ly dac thu, mo 
hinh tu quan rat cao, Chinh phu chi quan ly va giam sat rat it. SIB chiu su 
giam sat truc tiep cua Bo trubng Bo Tai chinh nhung khong duoc cap kinh 
phi tU ngan sach, nhan vien cua SIB khong phai la cong chuc, vien chuc cua 
Chinh phu.

Tai Nhat Ban, chua co UBCK vcfi tu cach la mot cc quan quan ly nha 
nucfc ngang Bo, Tong cuc chung khoan thuoc Bo Tai chinh chiu trach nhiem 
quan ly va giam sat thi truCng. Ngoai ra, cCn co cac cc quan quan ly phu tro 
khac trong linh vuc chung khoan nhu: Hoi dong chung khoan (thanh lap 
nam 1952); Hoi dong ke toan kinh doanh; Uy ban thanh tra chung nhan ke 
toan cong. Den nam 1992, Uy ban giam sat va giao dich chung khoan duoc 
thanh lap nham dam bao tinh cong bang, cong khai va an toan trong kinh 
doanh chung khoan cho cac nha dau tu tai Sb giao dich. Uy ban nay truc 
thuoc Bo Tai chinh va hoat dong tucng doi doc lap vcfi cac to chuc khac. Mo 
hinh quan ly cua Nhat Ban cung phat huy rat cao tinh tu quan.

Tai Han Quoc, ton tai song song 2 cc quan quan ly nha nucfc ve chung 
khoan gom UBCK Han Quoc (KSEC) va Uy ban giam sat chung khoan 
(SSB). KSEC va SSB chiu trach nhiem quan ly va giam sat thi truCng chung 
khoan ducfi su chi dao cua Bo Tai chinh. Chu tich UBCK dong thCi la Lanh 
dao Uy ban giam sat, ngoai viec quan ly thi truCng chung khoan va cac dinh 
che lien quan cCn quan ly, kiem soat truc tiep thi truCng, cac cong ty chung 
khoan, cac to chuc niem yet, cac nha dau tu hoac nha phat hanh nucfc ngoai.

Tai Trung Quoc, Uy ban quan ly chung khoan (CSRC) thanh lap nam 
1992 la cc quan thuoc Quoc Vu Vien Trung Quoc, thuc hien chuc nang 
quan ly thi truCng chung khoan. Sau do Uy ban nay ket hop vcfi Uy ban giam 
sat thi truCng va doi ten tanh Uy ban giam quan chung khoan.

10.4.1.2. C -  quan dieu hanh SGD chting khoan

Nhin chung, hau het cac cc quan dieu hanh SGDCK la mot to chuc tu 
quan dat ducfi su quan ly, giam sat chat che cua cc quan quan ly nha nucfc 
trong linh vuc chung khoan. SGDCK tu quan ly va giam sat cac thanh vien 
cua minh thong qua dieu le thanh lap, cac khe ucfc va cac quy dinh cua phap 
luat. No cung quan ly cac to chuc niem yet, phat hanh, cac hoat dong giao 
dich, cac quy dau tu... SGDCK tu thuc hien viec giam sat, kiem tra, giai
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quyet va xU ly cac tranh chap cac vi pham trong pham vi quan ly.

He thong tu quan tao ra su linh hoat va nang dong, dap ung tot hon cac 
nhu cau va su thay doi, bien dong cua thi tr-Cng.

Tai D0c, Anh, Nhat che do tu quan dong mot vai tro quan trong, cac 
chu the tham gia thi tr-Cng cung dong thCi la thanh vien cua to chuc tu quan.

Tai My, tranh chap giua cac chu the xay ra d-oc giai quyet bCi to ch0c 
tu quan.

Cac thi tr-Cng chung khoan mcfi thanh lap va dang trong giai doan phat 
trien nh- Trung Quoc, Philippin, Indonexia, Malaisia... deu ap dung che do 
ban tu quan. SGD tien hanh tu quan tren co sC bao cao va tham khao y kien 
cua co quan quan ly nha n-cfc.

10.4.2. He thong phap ly

Tai My, Nhat, Anh, Due, Han Quoc, Thai Lan, nhung n-cfc co lich sU 
hinh thanh va phat trien thi tr-Cng chung khoan lau dCi, he thong phap ly 
kha hoan chinh va chat che. He thong cac van ban phap quy chu yeu gom 
Luat, Dao luat va cac quy che do co quan quan ly Nha n-cfc va to chuc tu 
quan ban hanh.

Tai cac n-cfc dang phat trien nh- Trung quoc, Indonesia, ban than toan 
bo he thong phap ly quoc gia ch-a dong bo va hoan chinh nen cac van ban 
phap quy trong linh vuc chung khoan con nhieu bat cap, thieu sot can bo 
sung, sUa chua. Chung ton tai hau het d-cfi dang cac van ban d-cfi luat (nghi 
dinh, quyet dinh, quy che).

Tai My, Luat chung khoan (1933) va Luat chung khoan va SGD (1934) 
la hai bo luat co ban dieu chinh toan bo cac pham tru trong linh vuc chung 
khoan cua luat chung khoan de cap chu yeu den hoat dong phat hanh cua 
cac cong ty trong khi luat chung khoan va SGD quy dinh viec mua ban 
chung khoan tren thi tr-Cng so cap.

Ngoai ra, he thong phap ly cua My con co cac luat bo tro khac nh - Luat 
cong ty dau t -  (1940), Luat uy ban giao dich hang hoa t-ong lai (1974), 
Luat bao ho nha dau t -  chung khoan (1970).

288 Tr-dng Dai hoc Kinh teQuoc dan



CH—ONG 10: QUAN LY VA GlAM SAT TH,I TR—dNG CH0NG KHOAN

He thong phap ly cua My trong linh vuc chung khoan ban hanh nam 
1974 quy dinh kha day du va chat che cac van de lien quan den linh vuc 
chung khoan.

Tai Due, he thong phap ly trong linh vuc chung khoan duoc ban hanh 
ducfi hinh thuc mot he thong luat dcn hanh:

+ Luat khuyen khich thi truCng tai chinh (1994)

+ Luat kinh doanh chung khoan (sUa doi 1994)

+ Luat Sb Giao dich chung khoan

+ Luat thanh toan bu trU va luu giu chung khoan

+ Luat Ngan hang

+ Luat Cong ty

Tai Han Quoc, cac bo luat cc ban gom co Luat chung khoan va giao 
dich chung khoan, Luat cung co phat trien von, Luat thucng mai, Luat dau 
tu tin thac chung khoan va Luat kiem toan kha hoan chinh va chuan muc co 
the tham khao trong qua trinh xay dung phap luat ve chung khoan b Viet 
Nam.

Trung Quoc co he thong phap ly ve chung khoan kha tucng dong vcfi 
Viet Nam. Cac van ban phap quy vln cCn trong tinh trang thieu dong bo, 
nhat quan, chua day du va nhanh lac hau. Ngoai Luat cong ty duoc ban hanh 
nam 1994, hau het cac van ban phap quy khac deu la van ban ducfi luat gom:

- Quy che tam thCi ve phat hanh va giao dich co phieu

- Quy che tam thCi lien quan den Sb Giao dich chung khoan

- Cac bien phap tam thCi trong viec ngan chan lUa dao chung khoan.

- Cac quy dinh ve cong bo thong tin chung khoan, ve phat hanh chung 
khoan.

- Cac quy dinh tam thCi cua Bo Tu phap va Hoi dong chung khoan ve 
tieu chuan cac luat su lam viec trong linh vuc dich vu phap ly.

- Quy dinh ve tieu chuan cac to chuc ke toan va cac ke toan vien trong 
kinh doanh chung khoan.
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10.4.3. He thong giam sat

Tai da so cac n-cfc, he thong giam sat co trach nhiem quan trong nhat la 
giam sat, kiem tra viec thuc thi cac quy dinh trong linh vuc chung khoan.

Mo hinh phan cap giam sat thi tr-Cng chung khoan cua My nh- sau:

Cap 1 : UBCK giam sat cac to chuc tu quan trong viec yeu cau cac 
thanh vien cua ho tuan thu dung cac luat ve chung khoan va dieu le tu quan.

Cap 2: Cac to chuc tu quan giam sat thanh vien cua minh va cac chu 
the tham gia thi tr-Cng bang cach thiet lap, thuc hien va danh gia cac tieu 
chuan de ra.

Cap 3 : UBCK va to chuc tu quan giam sat cac cong ty chung khoan, 
cac cong ty quan ly quy dau t -  chung khoan.

Noi dung chinh cua viec giam sat la kiem tra tinh hinh tai chinh va muc 
do tuan thu cac chi tieu tai chinh theo luat dinh. Dong thCi, xem xet cac giao 
dich trai phep vcfi gia ca va khoi l-ong v-ot chuan dinh, giao dich noi gian 
hoac sU dung tien ky quy cua khach hang sai muc dich.

10.5. QUAN LY VA GIAM SAT THI T R U IN G  C H 0N G  KHOAN 

d  VIET NAM

Thi tr-Cng chung khoan Viet Nam chinh thuc di vao hoat dong ngay 
20/7/2000 vcfi su khai tr-ong cua trung tam giao dich chung khoan TP Ho 
Chi Minh. Tr-cfc do, de chuan bi cho su ra dCi cua thi tr-Cng, UBCKNN 
(SSC) d-oc thanh lap theo Nghi dinh 75/CP ngay 28/11/1996 cua Thu t-cfng 
Chinh phu. SSC la co quan truc thuoc Chinh phu, co nhiem vu chuan bi cac 
dieu kien ve phap ly, hang hoa, con ng-Ci va co sC vat chat cho thi tr-Cng 
chung khoan Viet Nam. SSC la co quan quan ly nha n-cfc cao nhat trong linh 
vuc chung khoan. Ben canh do, Bo Tai chinh, Ngan hang Nha n-cfc, Bo T - 
phap quan ly nha n-cfc ve mot so van de nhat dinh trong linh vuc chung 
khoan.

Theo nghi dinh 75/CP (28/11/1996) UBCKNN co cac nhiem vu va 
quyen han sau:
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- Soan thao cac van ban phap luat ve chung khoan va thi truCng chung 
khoan de trinh cap co tham quyen xem xet quyet dinh va to chuc, hucfng din 
thuc hien cac van ban do.

- Chu tri, phoi hop vcfi cac Bo, nganh co lien quan to chuc xay dung va 
phat trien thi truCng chung khoan b Viet Nam

- Cap, dinh chi hoac thu hoi giay phep hoat dong doi vcfi cong ty kinh 
doanh chung khoan, cong ty tu van chung khoan, quy dau tu chung khoan, 
cong ty quan ly quy dau tu chung khoan va cac dcn vi duoc phat hanh chung 
khoan de giao dich b thi truCng chung khoan theo quy dinh cua Chinh Phu.

- Thanh lap va quan ly cac to chuc to chuc dich vu va phu tro cho hoat 
dong cua thi truCng chung khoan theo quy dinh cua phap luat.

- Trinh Thu tucng Chinh phu quyet dinh thanh lap, dinh chi hoat dong 
hoac giai the Sb giao dich chung khoan.

- Kiem tra, giam sat hoat dong cua Sb giao dich chung khoan va cac to 
chuc co lien quan den viec phat hanh, kinh doanh, dich vu chung khoan.

- Ban hanh cac quy dinh ve niem yet, thong bao phat hanh, thong tin ve 
giao dich, mua ban chung khoan; thoa thuan vcfi Bo tai chinh de quy dinh 
phi, le phi lien quan den viec phat hanh va kinh doanh chung khoan.

- To chuc dao tao nang cao trinh do chuyen mon nghiep vu cho doi ngu 
can bo quan ly, kinh doanh chung khoan va thi truCng chung khoan.

- Hop tac vcfi cac to chuc quoc te va cac nucfc ve chung khoan va thi 
truCng chung khoan theo quy dinh cua Chinh phu.

- Chu tri, phoi hop vcfi cac cc quan co lien quan ap dung cac bien phap 
can thiet de dam bao cho cac hoat dong thi truCng chung khoan di6n ra co 
hieu qua va dung phap luat.

- Quan ly cc sb vat chat va to chuc bo may, cong chuc, vien chuc cua 
Uy ban theo quy dinh cua Chinh phu.

- Thuc hien cac cong viec khac do Thu tucng Chinh phu giao.

UBCK nha nucfc co tinh doc lap tucng doi vcfi cac Bo nganh. Dieu hanh 
Uy ban gom: Chu tich, cac Pho chu tich va cac Uy vien kiem nhiem cap Th0
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tr-Cng cac Bo: Bo Tai chinh, T - phap, Ke hoach dau t- , Ngan hang nha 
n-cfc.

Chu tich UBCN Nha n-cfc chiu trach nhiem tr-cfc Thu t-cfng Chinh phu, 
Chinh phu va Quoc hoi ve hoat dong cua thi tr-Cng chung khoan.

S - do bo may UBCK NN (SSC)

Chu tich

Cac Pho chu tich
Thi tr-Cng chung 

TP. Ho Chi Minh vaiHa-Ntoi. yuy 
chung khoanTPHCM di vao hoat dong (tU

Cac uy vien kiem I 
n hie m cap t hif tr-Cng |jch tai

.cfi chi co thi tr-Cng giao dich 
ay 20/7/2000). Trung tam giao

c theoCac V/u T Van phong dai lit TTGDCK N TTGDCK
chuyen mon v dien TP HCM h TPHCM do Ha No i

loi nhuan

He thong giam s^t cua thi tj-Cng chu^g khoan Viet Nam d-oc xay d yng 
mo

Van
phong

Vu phat 
trien thi 
tridng

an
Vu 

quan ly 
KDCK

Vu quan 
ly phat 
hanh

Vu 
quan 
he 

quoc te

Thanh 
tra UB 
CKNN

K

Vu to 
chtfc 
C B 

dao tao

Cac 
ddn vi 
trifc 

thuoc 
khac



CH-ONG 10: QUAN LY VA GlAM SAT THI, TRUdNG CH0NG KHOAN

- UBCK nha n-Cc giam sat cac to ch0c phat hanh, SGDCK va cac to 
ch0c trung gian tren thi tr-Cng chung khoan.

- TTGDCK giam sat hang ngay cac cong ty chung khoan thanh vien va 
cac giao dich tren scf, tU do tong hop, phan tich, phat hien cac sai pham bao 
cao len UBCKNN.

- Cac to chuc trung gian tren thi tr-Cng xay d-ng he thong giam sat noi 
bo tren co sC cac quy dinh cua phap luat.

S -  do bo may thanh tra , giam sat TTCK Viet Nam

Chanh thanh tra j

f

Cac phc 
than

chanh
h tra |

Phong
giam sat
cong ty Phong

phat hanh kiem tra
va cd ng bo ke toan
thon g tin

Phong 
giam sat 
thj tr-dng

Phong giam 
sat cong ty 

ch0ng 
khoan

Phong lga3
xem xet khoa

giaiquyet nh v
khieu nai ry b

P hong 
c-dng ch e

cua Chinh phu ve 
chung khoan Viet 

loan va thi tr-Cng 
loan Nha n-Cc, co

Theo Nghi dinh so 17-200 
to ch0c va hoat dong cua thanh 
Nam la thanh tra Nha n-Cc c 
chung khoan, thuoc to chuc bo 
con dau rieng.

Muc dich hoat dong cua T hanh^rachung^hoan^ham  gop phan dam 
bao cho hoat dong cua thi tr-Cng chung khoan d-oc an toan, cong bang, 
cong khai, co hieu qua, bao ve loi ich cua Nha n-Cc, quyen va loi ich hop 
phap cua nha dau t-.

Phong 
giam sat 
cong ty 
quan ly 
dau t-
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Doi tuorng thanh tra chting khoan quy dinh tai Nghi dinh gom:

- Cac to chuc phat hanh chung khoan d-a vao giao dich tai thi tr-Cng 
giao dich tap trung;

- Trung tam giao dich chung khoan, SC giao dich chung khoan;

- Cac cong ty chung khoan, to chuc bao lanh phat hanh, cong ty quan ly 
quy dau t-, to chuc dang ky chung khoan, l-u  ky chung khoan, thanh toan 
bu trU chung khoan, ngan hang giam sat;

- Ng-Ci hanh nghe kinh doanh chung khoan;

- Cac to chuc va cac ca nhan co lien quan den hoat dong chung khoan 
va thi tr-Cng chung khoan;

Pham vi hoat dong cua thanh tra chting khoan gom co:

- Hoat dong phat hanh chung khoan;

- Cac giao dich chung khoan

- Cac hoat dong kinh doanh, dang ky, thanh toan bu trU, l-u  ky chung 
khoan;

- Viec cong bo thong tin.

CAU HOI ON TAP

294 Tr-dng Dai hoc Kinh teQuoc dan



CHUONG 10: QUAN LY VA GlAM SAT THI TRUdNG CH0NG KHOAN

1. Su can thiet phai co su quan ly va giam sat thi tr-Cng chung khoan. 
Lien he thuc ti6n TTCK Viet Nam hien nay?

2. Noi dung quan ly TTCK? Binh luan cua Anh (Chi) ve thuc trang 
quan ly TTCK Viet Nam hien nay?

3. Noi dung thanh tra va giam sat TTCK? Lien he thuc ti6n cong tac 
thanh tra va giam sat hoat dong cua TTCK Viet Nam hien nay.

4. Muc tieu quan ly va giam sat TTCK. Theo Anh (Chi), TTCK Viet 
Nam can tang c-Cng cac bien phap gi de dam bao cac muc tieu tren?
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