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L3I NOI DAU

Budc sang thé'ky XXI, ciing véi si¢ phdt trién cua khoa hoc ky
thudt va thong tin thi mot loai hinh kinh t€ mdi ciing xudt hién va
phdt trién.

Thi truong cd phiéu ra doi khién cho nén kinh & phdt trién
nhie vit bdo, dong thoi né dem lai nhiéu loi nhudn cho nha ddu
re. Bén canh do, thi né ciing khién cho nhiéu nguoi khuynh gia
bai sdn do khéng ndm chédc duge xu thé thi truomg va quy ludt
vin hanh cia ¢6 phiéu. Vi thé chiing t6i bién dich cudn sdch
Nhimg thao tic van hanh cd phiéu nhdm ddp img nhu cdu tim
hiéu, hoc hdi ciia quy vi vé nhitng hoat dong mua bdn, giao dich
o6 phiéu va cdc loai gidy tér c6 gid tri.

Trong qud trinh bién dich kho tranh khoi nhitng thiéu sot,
mong nhdn dwoc sit gép y chan thanh cvia ban doc gdn xa.

NHA XUAT BAN KHOA HOC XA HOI



LGOI NHUAN ¢& TUC

Cé ufc 1a doanh lgi ma cé déng dinh k¥ dua vao ty suit
nhét dinh 14y dugc tr cdc cong ty lan ddu lén san. Loi
nhudn ¢ day la loi nhuan thang dw ma sau khi cdc céng ty
lan dau lén san phan di 6 tic, dva vao ty 1& dac hitu cd
phi€u, phan phéi cho cdc ¢6 déng ¢ tic va lgi nhuan. Day
la muc dich co ban cla ngudi chai ¢é phiéu ddu tr vio cic
cong ty lan diu lén san, ciing 1a quyén lgi kinh t& co ban
cua nhitng ngudi chai ¢8 phigu.

N61 chung, cdc cong ty 1an ddu lén san, sau khi quyét
todn ndm hoi nghi tai chinh, s& cén cif vao s6 cd phidu dic
hitu ctia c¢6 dong, coi mot phén 1gi nhuan 1 ¢8 tic phan
phéi cho ¢6 dong. Cén ot vio thong tin cha céc cong ty
phai cong bd bio cdo tai vu nim trong vong 120 ngay
quyét todn tai nam hoi nghi tai chinh cla cic cong ty idn
déu lén san, déng thoi trong bdo cdo nam cang phai cong
b6 du an phan phéi lgi nhuan, do d6 cong tac phan chia 1ai,
loi tic thuong tap trung ti€n hanh vao quy 2, quy 3 cha
nam. Khi phan phoi lgi nhuan 13i ¢6 phdn, trude tién 12 vu
tién ty 1€ 13i c6 phdn theo quy dinh cla ¢ dong, sir dung
phan phdi thu nhan, sau dé céc c8 dong thong thudng cin
clf vao 13i ¢6 phan du ra, ty 1¢ 13i ¢8 phan cda né lai khong



NAM VIET

chéc 1a ¢d dinh. Sau khi 14y dugc 14i ¢ phin, néu nhu cic
cong ty hitu han ¢d phidn vin c6 1oi nhuan s& cung c4p phan
phdi, thi ¢6 thé can cit vao tinh hinh dé chia loi nhuan cho
c6 dong.

Lgi nhuan 131 ¢d phdn trong mét nim cla cé dong 13
bao nhiéu? Diéu nay phai xem thanh tich kinh doanh cia
cdc cong ty ldn ddu lén san. Vi [di ¢4 phan va loi nhuan la
14y tir trong lgi nhuan sau thué, do d6 loi nhuin sau thué
vira 14 ngudn 1gi nhuan vi 13i ¢8 phin duy nh4t, dong thoi
cling 1a han ngach cao nhat phan chia 13i va loi nhuan cta
cdc cong ty. Khi cdc cong ty phan chia ldi va lgi nhuan,
tdng kim ngach ciia né thudng khong cao hon mdi phin lgi
nhuan sau thué&, trir phi l1a lgi nhu4n c¢é tir mét nam trude
chuyén giao lai. Do su phén chia 13i ¢8 phén loi nhuan cia
luat cong ty, cdc qudc gia d6i véi cong ty déu cd nhing
quy dinh han ché&, vi du cdc cong ty hitu han ¢ phin phai
duva vao ty 1€ quy dinh, tir lgi nhu4n sau thu€ ldy ra von tich
liy chung dé bu dép nhitng tham hut cla coéng ty, hay
chuyén hda thanh cong ty tr bédn, do dé cic cong ty hitu
han ¢6 phdn phan phdi téng kim ngach cha ¢é tic va loi
nhuan ludn ludn thi€u lg1 nhuan sau thué.

Do lgi nhuan sau thu€ ciia cdc cOng ty 1an ddu lén san
vira 12 nguén loi nhuan cé tic, lai vira 12 han ngach cao
nhét, do d6 tinh hinh kinh doanh cfa cdc ¢6ng ty hitu han
cé phdn quan hé tryc ti€p dén viéc phdt ra lgi nhuan va cé
tifc. Sau mét nam hoéi nghi tai chinh kinh doanh quyét
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todn, khi cdc ¢6ng ty 1an ddu 1én san s& hitu doanh lgi méi
c6 thé phan chia lgi nhuin va ¢é tic. Doanh lgi cang
nhiéu, logi nhuan sau thué€ cha lgi nhuan cé tiic ding vao
viéc phan phéi cling cang 16n, mitc 1gi nhuan c6 tic ciing
tang cao.

Ngoai thanh tich kinh doanh ra, chinh sich cé tic clia
cdc cong ty lan ddu 1én san ciing anh hudng dén viéc phén
phét Igi nhuan va ¢ tic. Sau khi cic cong ty 1dn ddu lén
san ki€ém duge lgi nhuan, lgi nhudn sau thué€ cua no cé hai
cong dung 16n, ngodi viéc phan chia 13i ¢8 phi€u va lgi
nhuan, con bé sung von ddu tu tdi sdn xudt véi quy mod
rong 16n. Néu nhu chinh sdch ¢é titc cia cong ty co
khuynh huéng phét trién dai 4u, thi s& cé kha ndng it
phan chia lgi nhuan cd tc hodc khong phan chia lgi
nhudn, nhung chuyén lgi nhuin thanh vén tich lity chung
tu ban. Trdi lai, lugng lgi nhudn c6 tdc phan chia s& 16n
hon moét chiit.

Phan phdi loi nhuan ¢é tc vAn phai chiu anh hudng
ctia chinh sdch thu nhap vé€ thu€ cha qudc gia. C6 dong cua
cdc cong ty ldn dau 1én san bat ludn 1a cong dén hay la
phdp nhan déu phii theo phdp luat cé nghia vu déng thué,
ngudi nim c6 phi€u phai nap thu nhép cd phiéu (Igi nhuan
¢6 titc) thu€ thu nhap, ty 1€ clia n6 can ci vaio ménh gid cla
c6 phi€u, néu vugt qud phin lgi sudt tién tiét kiem dinh ky
mét nam thi phai ngp 20% thué thu nhap.

Cic cong ty l4an ddu 1én san trong kht thyc thi phan chia
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loi nhuén c6 téc, phai phit hgp véi quy dinh cla phdp luat,
ddng thoi khong duge pham vi quy ch€ cla ¢ong ty, nhitng
quy dinh nay & mét trinh d6 nhat dinh ciing anh hudng dén
s0 lugng phan phét cGa lgi nhudn c6 tdc. Nhitng nguyén tic
nay nhu sau:

- Phai dva vao phdp luat tién hanh nhitng khdu trir cén
thiét sau d6 méi c6 thé ding lgi nhuan sau thué€ vao phéan
phdi ¢6 tic va Igi nhudn. Ty 1& mic va hang muc khau trir cy
thé clia nd phai xem xét quy dinh quy ch€ cla phdp luat va
cong ty. Nghi quyét phan chia loi nhuan ma cic coéng ty lan
ddu 1én san va ban gidm déc da thong qua, khong thé chong
lai véi nhiing quy dinh vé€ quy ché cong ty va phap luat.

- Trong lgi nhudn sau thué clua cac cong ty lan dau lén
san, su phan phdi cia né nhu sau:

+ B dép nhitng tdn thdt ¢lia nhitng nam trudc.

+ Ruit vén tich liy, chung tién von theo phédp luat quy dinh.

+ Rut von cong ich.

+ Rit tuy ¥ von tich lily chung.

+ Chi trd uu tién co tic.

+ Chi tra sudt 1di c8 phén.

Sau khi cong ty ndp thué thu nhap theo ty 1¢ quy dinh
s& rt 10% von tich 1dy chung tién 14i phdp dinh theo mic
tu ban da dang ky (téng so von), nhung khi vén tich liy
chung tién 13i, ma phdp luat quy dinh dat dén trén 50%
dang Ky tu ban, ¢6 thé khong duge rit ti€p. Ty 1€ v6n cong
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ich thudng 1a 5 - 10%, bat ky von tich lily chung va l3i ¢
phan do ban gidm doc cong ty cin cit vao tinh hinh doanh
10i ciita nam, d€ dua lén dai hoi ¢é déng phé chudn.

- Phén chia 1gi nhuan ¢6 tc phai chap hanh chinh sdch
¢6 tifc ma cong ty ldn ddu lén san da dinh. Cic cong ty lan
ddu 1én san thuong phai két hop khiang khit gilta nguyén
vong phdt trién lau dai cla cong ty véi thu nhap ddu tu
ngan han cla ciac c¢é dong, ché dinh chinh sdch cd tic
tuong ng, 1am cin ci cho phan phéi ¢d tifc va lgi nhuén.

- Phan phét loi nhuan c6 nic phdi chdp hanh theo
nguyén tic déng suat déng loi. Biéu hién cu thé cdc co
déng ma ¢6 dong nhat loai ¢d phi€u vé thoi gian, hinh thic,
mic phan chia 1gi nhudn ¢6 tic khong duge ton tai chénh
léch, song quy ché cong ty c¢6 nhitng truong hgp ngoai 1é
di dugc quy dinh. Ching han nhu, mot vai cong ty lan ddu
lén san cua thi truong ¢6 phi€u Thugng Hai khi phan chia
lgi nhuan c¢é titc, mot mit thi cong bs phan chia 1gi nhuan
cho cong nhan vién chic phan Igi nhudn, nhung moét mat
lai phan phit cho bo phin ndm quyén luc. Di€u nay trén
thue t€ [a mot hanh vi bat cong bang, né xam pham quyén
va lgi ich cta quéc gia va phdap nhan, do dé cuc quan 1y tr
san cong hitu da nhiéu l4n phdt van kién ngan chan phuong
thitc phan chia Igi nhuan nay.

Céc cong ty lan ddu lén san khi dua vao nguyén tic da
néi d trén dé phan chia lgi nhuin ¢6 tdc, vdn phdi chd ¥
nhitng han ché€ phdp luat ¢6 lién quan, thiudng bao gém:
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+ Céc cong ty ldn d4u Ién san sau khi khong thé hoin
tra ng dé€n khi thuc thi phan chia lgi nhuan c¢é tic, s& kéo
theo viéc khong di manh dé€ trd ng nén khong thé phan
chia lgi nhuan ¢6 tie. Cho di 12 mic téng tu san vugt qud
téng mitc thi€u ng cla cong ty, nhung khi vén luu dong cia
n6 khong dit d€ boi thuong khodn ng dén ky, cong ty ciing
khong thé phan chia loi nhuan ¢é titc.

+ Cac cong ty 14n d4u lén sin phan phéi lgi nhugn ¢8 tic,
khong dugc vi pham diéu khoan hop déng phan phoi loi
nhuin ¢0 tic rang budc cé lién quan ma cong ty da ky két.

+ Céc cong ty 14n dau 1én san phan phdt loi nhuan cd tic,
theo phap luat khong duge anh huéng dén su cdu thanh tr san
va chuyén van thong thudng ctia cong ty. Ching han nhu,
cong ty d€ phan phéi cé tic hay Ioi nhuin hodc dé thu hoi
mifc vén ma khi ¢ phi€u di chi tiéu, khong duge 1am cho
(v6n ¢6 phdn) tr ban phép dinh cla céng ty giam xudng.

Viéc ty diéu hanh cla ban gidm déc cong ty c¢dn han
ch€ thé hién & chd khi phén chia cé titc va 1gi nhuan, khong
dugc st dung bo phéan thu nhap luu tén ma ban gidm ddc
cong ty d€ tai sdn md rong hojc ng phé véi nhitng riii ro.
bat ngds da rit ra tir 1gi nhudn cla cong ty.

1. Phudng thirc phan phat Igi nhuan ¢8 tic

Lgi nhuan c8 titc hay cdn goi 1a thu nhap ddu tu ciia co
dong, 1a 14y c6 phdn 1am kim ngach tién t& ctia don vi tinh
todn. Nhung khi cdc cong ty ldn ddu lén san thyc thi phan
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chia cu thé, hinh thitc cia né ¢6 thé ¢6 4 loai: Lii ¢d phédn
bing tién mat, 13i ¢8 phén tai san, 13i ¢6 phdn khoan ng va
141 ¢6 phan bang ¢& phiéu...

- Ldi ¢ phan bang tai san 1a lgi nhuan cd tic ma céc
cong ty ldn ddu 1én san ding von li€éng bén ngoai tién mat,
phan chia cho cdc cé dong. N6 ¢6 thé 1a chang khodn vo
gid cla cdc cong ty khdc ma cdc cong ty lan dau lén san
déi choi, ciling ¢ thé 1a hién vat.

- Lai ¢ phén bing khoan n¢ 14 mdt loai khoan ng ma
cdc cong ty lin ddu lén san thong qua kién lap, ding
phi€u cong trdi hodc ngan phi€u dé phan chia 1¢i nhuaﬂ c6
tic cho cé dong. Nhitng phigu cong trdi hay ngan phiéu la
141 cé phdn ma coéng ty chi tra, xdc dinh quyén chi ng doc
lap ma ¢8 dong ddi v6i cdc cong ty lan ddu 1én san. Lai ¢d
phin biang dugc tién mit 12 loi nhudn ¢d titc ma cdc cong
ty 1an dau lén san chi trd cho ¢6 dong véi hinh thitc von
tién t&. Ciing 1a hinh thifc 13' ¢6 phan phd bi&n nhat, ching
han nhu méi phdn ¢é nic g'4 tri bao nhiéu, d6 chinh Ia lai
c6 phan bing tién mat. Lii cé phdn bang ¢d, phiéu 1a ¢
phi€u duge bi€u ting ma cdc codng ty lin dau lén san
thuong néi.

Ap dung hinh thitc bigu ting c¢é phi€u phan phét lgi
nhuan cé titc cho ¢ dong tai xi nghiép cé tdc dung tdi san
xuit phat trién, d6i véi cong ty ¢6 phin khong c6 su khic
biét qua 16n. Loi nhuan cé phigu gitp cho ¢é phi€u trong
tay c6 dong trén danh nghia di ting 1én, nhung ciing cing
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lic nay vén ding ky cla cong ty ting lén rat nhiéu, ham
lugng von clia ¢ phi€u gidm. Nhung trén thuc t€, tdng ham
lugng vén cb phi€u ¢6 trong tay cic ¢é dong khong c6 gi
bién déi.

Do phai thu duge 19i nhuan méi ¢6 thé phan chia cé tic
loi nhuan cho co6 dong, nén cdc cong ty 1an ddu lén sin
thuong sau khi quyét todn nam doanh nghiép, cong ty méi
lam cong tic nay. Trén thuc t€, c¢6 cong ty trong vong |
ndm da ti€n hanh 2 1an quyét todn, mot ln vao gitta nam
kinh doanh, mot ldn 13 két thdc nam kinh doanh. Phan chia
2 l4n }3i c6 phén cho c¢é dong mét cach tuong tng, dé kip
thoi dén ddp c6 dong. Khéc véi phan chia 13i ¢d phin cudi
ndm, nd chi ¢6 thé phan chia trong pham vi mic du loi
nhuan trude thodi ky gilta va phai la tién dé khong thé thidu
cua dot phan chia cudi ciing trong nam.

Can ctt vao quy dinh phan chia, trinh tr co ban phan
chia 1gi nhudn cia cac cong ty lin ddu lén sin 1a: Ddu tién,
do ban gidm ddc cong ty dua vio muc doanh lgi clia cong
ty va chinh sich cd tic cia cong ty dé xdc dinh phuong 4n
phén chia ldi ¢6 phén, sau d6 giao cho hoi déng xem xét
thao luan thong qua phuong 4n bat diu cé hiéu luc. Ban
gidm ddc vira ¢6 th€ dua vdo phuong 4n phan phdi i cd
phan tuyén bo cho ¢6 dong, déng thdi vai phuong thic thda
thuan, phéan phat tai dia diém da thoa thuan tai ngdy tra 14
di quy dinh.

Tai thi trudng c¢6 phi€u Thugng Hai, viéc phan chia lgi
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nhuin ¢6 titc cua ¢ phi€u déu do s giao dich chiing khodn
va cong ty dang ky ti€n hanh hé tr¢ 1in nhau. Khi phan
chia lgi nhudn, cic céng ty da dang ky cua thi trudng s&
triuc ti€p diang ky c6 phi€u da phan chia téi tai khoan cé
phi€u clia ngudi choi ¢ phiéu, thong qua thwong nghiép
trdi phi€u ma ngudi tham gia ¢d phiéu di md& tai khoan,
chuyén giao lgi nhuan bing tién mit dén tai khoan vén cha
ho. Cdc cong ty 1dn ddu 1én sin cua thi trudng chitng khodn
Thugng Hai nhat tri v&i phuong thic xir 1y 13i ¢ phan cia
thi trudng. Ngudi choi ¢ phiéu trong vong ki han quy dinh
dén qudy hang ban di lgi nhuan v&i 1gi nhuin bang tién
mat, s& tién lgi nhuin do thuong nghiép trdi phi€u hoach ra
trong tai khoan von. Chiang han nhu qud ki han chua giai
quyé€t xong thu tuc, lai phai Gy thic cho thuong nghiép trii
phi€u dén s& giao dich ching khodn gidi quyét thi tuc ¢6
lién quan. |

2. Trir bd quyén ¢d tirc

Hinh thdc phan phdt ¢ tic 1¢i nhuan cla cdc cong ty
lan ddu lén sdn mac di cé 4 loai, nhung cdc cong ty lan
ddu 1én san cta thi trudng cé phi€u Thuong Hai ti€n hanh
phan phéi lgi nhuan thudng chi dp dung 2 loai d6 la: loi
nhuén cé phiéu va lgi nhuan tién mat hay néi moét cdch
khdc 12 ¢6 phi€u dugc bi€u tang va tién mat duge chia. Khi
cdc cong ty 1dn ddu 1én san phan chia c¢d tic lgi nhuan cho
c6 dong, s€ phati ti€n hanh trix bo di phan c6 phiéu vo gia tri
bi giam tir gia tri thi trudng ¢d phiéu.
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Khi céc cong ty 14n ddu 1én san cong bs 1gi nhuan nam
trudc ¢6 thé cong khai phan phéi, dong thdi chudn bi thue
thi, lai ng ¢4 phi€u lién goi 12 ¢d phidu ham quyén. Bai vi,
nam dugc ¢d phiéu 12 c6 chic chidn quyén loi dugc phan
chia ¢6 tic lgi nhuan. O giai doan nay, cdc cong ty lin diu
[én san thudng phai cong bé mot thdi gian goi 1a “ngay
ding ky quyén cd phi€u”, cho dii 1a khi déng cira kinh
doanh vao ngay nay; cic ¢4 dong ndm giit c6 phign nay van
c6 quyén dugc phan chia ldi suat.

Trong ¢ phi€u trudc day cé t5 giao dich, dé ching
minh rang c6 quyén phan chia lai sudt d6i véi cic cong ty
lan ddu lén san. Céc c6 dong phai ding ky vio ngly ding
ky quyén ndm gilr cé phi€u ma céng ty cong b6 va chi cé
vao ngay nay, nhitng ngudi ndm gii¥ c6 phi€u mi duge dang
ky trong ban danh sich cd déng coéng ty méi c6 wr cach
nhén lgi nhuan ¢ wic ma coéng ty phan chia cho. Thuc t&
sau khi giao dich ¢ phi€u, dang ky quyén nim giit cé
phi€u déu thong qua h¢ théng giao dich mdy tinh tw dong
tién hanh, ngudi choi cd phies khong nhét thiét phai dén
cic ¢ong ty lan ddu [én san hay cdc cong ty dang ky dé tién
hanh vi¢c dang ky chuyén mon, chi cdn khi két thic ngiy
dang ky, vin con c¢6 c6 phiéu, c§ dong cé thé tr dong 6
quyén duge phan chia 13i suit.

Sau kht dang ky quyén giit ¢6 phi€u, c6 phi€u s& phai trir
b6 quyén va trir bb ¢6 tic, ciing chinh 1a dé b3i bé quyén phan
chia Iai suat ciia ¢6 phicu d6. Bd quyén, bd ¢ tic déu ti€n

16



NHUNG THAO TAC VAN HANH CO PHIEU

hanh sau khi két thic ngay dang ky quyén giir ¢ phidu. Sau
khi bé quyén, nhitng c6 déng ma lai mua cd phi€u s& khong
¢6 duge quyén loi phan chia ¢6 tic Igi nhuan.

Vao ngay bd quyén boé ¢ titc cha b phidu, s& giao
dich chiing khodn déu phai tinh todn gii ciia né dé 1am ban
tham khéo cha ngudi choi ¢8 phigu vao ngiy bd quyén bod
c6 tic bat ddu mo cira.

Do trude khi bdo cdo viin cé c6 phiéu thi vin cé quyén
loi, nhung c8 phigu ma c6 dd giao dich ngiy hom sau khi
két thic s& khong tham gia phan phéi lgi nhuan. Do dé, gid
bo di quyén bd di ¢ tic trén thyc t& di lam thay déi gid
cudi dot cua ngay ding ky quyén giit cé phidu. Nhu vay,
gid trlr bd ¢6 tic chinh 12 gis cusi dot cha ngay ding ky
giam di loi nhuan béing tién mit ma méi phin cd phi€u nén
phén chia, cong thic clia né la:

Gid trilr bd ¢0 titc = (gid cudi dot cla ngay dang ky - 1ai cé
phén ma méi phdn c6 phiéu/ (quyén loi gid cudi dot cha ngay
dang ky quyén giit c6 phi€u - quyén giilt c6 phidu di c6)

Gid bd quyen = gid cubi dot cua ngay dang ky quyén
giit co phi€u/ (1 + 1y 1¢ mdi phan ¢6 phi€u chuyén giao).

Mot 6 cd phi€u khi phan chia Igi nhuén, vira ¢6 1oi nhuan
tién mat vira ¢6 1di 8 phdn, gid bd quyén bd ¢ tic bing:

Gid bo quyén = (gid cudi dgt ca ngay dang ky quyén
gift ¢4 phi€u - 1gi nhuan tién mat ctia méi phan)/ (1 + ty le
moi phdn ¢ phigu duge chuyén giao).
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Cac cong ty 14n ddu lén san c6 khi cling ti€n hanh dong
thdi phéi hop c6 phi€u va phan chia 13i ¢6 phén, cong thic
tinh gi4 bd quyén bod ¢6 tic clhia né bang.

Gid trir bd quyén = (gi4 cudi dot ngay dang k¥ quyén
giit ¢d phi€u - mdi phén loi nhuan bang tién mat nén chia +
ty I1é phan phéi ¢d phi€u x gid phan phdi ¢d phigu)/ (1 + ty
1é¢ méi phan ¢d phi€u duge chuyén giao + ty 1¢ mdi phan co
phi€u phan phdi).

Chéng han gid cudi cla ¢ phi&u nao d6 vao ngay dang
ky quyén giit cé phi€u 1a 15 dong, phuong 4n phan phoi da
duge thio ra phan biét bing: (1) mdi phan phdi ¢6 uic duge
chia 0,8 ddng; (2) mdi phan c6 phi€u dugc chuyén 0,8
phén; (3) Mdi phan chuyén cho 0,5 phédn ¢6 titc dugc chia
0,3 déng; (4) Mbi sudt dua 0,5 suat chuyén 0.3 dong, két
hop vi 0,4 sudt, gid cd phiéu phdi hgp 5 dong, phan biét
tinh gid bd quyén va trir bd ¢6 tifc.

- Méi phéﬁ/cé tfc dugc chia 0,8 déng, tinh gid bo ¢d tic:

Gid bd cd tic = gid cudi cung cta ngay dang ky - mbi
sudt ¢é titc ma c¢d phi€u nén phan chia.

=15-0,8 = 14.,2.

- Méi sudt c6 phi€u chuyén 0,8, tinh gid bo quyén:

Gia bd quyén = gid cudi cha ngdy dang ky quyén giit
6 phi€u/ (1 + ty 1& mdi sudt cd phi€u chuyén giao)

=15/ (1 + 0,8).

= 8,33 (dong).
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- Mbi sudt ¢6 tic duge chia chuyén 0,5 suft 0,3 dong,
tinh gid bo quyén bd cd tiic.

Gid bo quyén = (gid cudi cha ngdy ding ky quyén giir
c6 phdn - méi sudt lgi nhuan tién mat nén chia)/ (1 + ty lé
moi suft cd phi€u duge chuyén).

=(15-0,3)/(1 +0,5)

= 9,80 (d6ng).

- Mdi sudit ¢ phiu duge chuyén 0,5 chuyén di 0,3
dong phéan phdi 0,4 6 phi€u, gid cé phi€u phan ph01 0,5
dong, tinh gid bd quyén bd cé tite.

Gid bd quyén = (gid cudi cla ngay dang ky quyén cd
phi€u - mdi suat loi nhun tién mat nén chia + ty 1¢ cd phicu
phan ph6i x gid c6 phigu phan phéi)/ (1 + ty 1& méi sudt cé
phi€u chuyén + ty 1& méi sudt cé phidu dugc phan phoi).

=(15-03+04x5)/(1+0,5+04)

= 8,87 (déng)

3. Sy Igi hai cha nhiing c& phigu dudc bigu tang

Khi céc cong ty lan ddu 1én san phan chia lgi nhuan,
nhitng ngudi chot ¢6 phi€u méi duge biét dén cum tir
chuyén giao 6 phi€u duge bidu ting. Thuc su d6i véi cic
cong ty lan ddu lén san, khi phan chia loi nhuan cho c8
dong, ap dung phuong thifc ting cé phi€u hoan toan khéng
phén chia igi nhuan, tén quy lily k€ hang va ngly loi nhuan
dén dugc tinh theo phuong thic dgi 1 nam khong ¢6 gi
khdc biét. Mot vai phuong thitc giir lgi nhuan ma khoéng
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chia cho cé dong tai xi nghiép coi nhy bd ra mét nam phat
trién vén san xuit ciia xi nghiép, mat khic né khong cén
phéi 14y ra s6 von ma ngach do twong ddi 16n dé ing phé
vGi viéc phan chia lgi titc giong nhu von phan chia loi
nhuan, do xi nghiép thudng lwu giit 12 khong nhiéu. Do d6
khi sir dung cling mot s6 hinh thifc nay d6i véi céc cong ty
lan ddu lén san ma ndi, la c6 igi 16n.

Khi cdc cong ty 1dn ddu khong phan chia lgi nhuén cho
c6 dong hay lgi nhuan t6n quy dén mot nam, bo phan lgi
nhuan nay s& 14y hinh thitc vén tich liy chung tu ban ding
ky tai cot ghi ngudn von doanh nghi¢p. Cac cong ty tang
cho ¢6 dong cd phi€u, phdn lgi nhudn nay s€ phai coi ghi
chép von cé phicu duge bd sung tai quy von ¢ phan thanh
mot phin clia quyén lgi ich clia ¢6 dong. Nhung khi tang
c& phiéu, do von cé phdn cia cdc cong ty lan ddu én san
c6 su bién déi, mot mat cdc cong ty ldn ddu 1én san phai
dén cd cdu quan 1y cong thuong cla noi d6 ti€n hanh dang
ky lai, ngoai ra con phai d&i ngoai cong bs thong cdo vé su
bi&n déng von c6 phan.

Cho di 4p dung mot loai ndo trong céc phuong thic & trén
dé xit 1y loi nhuan clia mot nam trude, thi téng mikc tién von
c6 duge cha cdc¢ cong ty 1an dau 1én san cling khong c6 bét ky
su bi€n déi ndo. Thyc iuc kinh doanh cba nam sau ciing s&
khong cé bat k¥ su bién d6i nao v& mit hinh thic.

Tuy nhién déi véi cdac ¢d dong ma ndi, dp dung hinh
thitc ting ¢ phi€u dé phan phdi loi nhuan s€ t6t hon la
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khong phan chia lgi nhuan. Dong thdi phuong thitc nay
mic di khong 1am thay déi ty 1& nim giif c6 phifu cla ¢
dong, ciing khong 1am ting gidm lugng von da cé cha cd
dong, do bi€u ting cd phi€u khi bd ¢ phidu, va ciing
khong 1am ha thap xuéng cung ty 1& mic vén ¢6 duge cia
mdi sudt ¢é phi€u, nhung cé phi€u dugc ting lai ¢ thé
nang cao tryc ti€p hiéu ich kinh t& cla ngudi choi c¢d phi€u.
Can cit cia n6 nhu sau:

- Theo quy dinh hién hanh & Trung Quéc, viéc ddnh thué
loi nhuan co phi€u cé thé cin cif vao loi sudt cling mot thoi ky
thuc hanh trir giam, tic 12 dua cho uvu ddi nhat dinh, dinh mic
cu thé 13 mdi sudt loi nhuan giam di cung thoi k¥ loi sudt tiét
kiém, sau d6 lai trung thu 20% cta thué thu nhép, khi méi lan
phén chia nhur vay, mifc thu€ can trung thu la:

Thué thu nhap = (mdi su4t 1gi nhudn - lgi suat tigt kiém
dinh k¥ mot nam cia nam goc) x 20%.

Khi cdc cong ty lin ddu lén san tai nim gdc khong
phan phéi lgi nhuan hodc ton qu¥ l¢i nhudn d€n mdt nam
sau, 1dng mifc lgi mhuan mot nim sau &t phdi tang lén
nhiéu, ngudi choi ¢4 phiéu s& gidm mot lan vu dai ve
hudng ché do mién gidm thu nhap cua nha nudc vé thue.
Chéng han nhu phén chia lgi nhuan ctia méi suat ¢ phi€u
nim nay va mot ndm trudc cta cong ty 1an dau lén san nao
d6 déu 12 H déng, néu nhu méi ndm déu phan chia lgi
nhuan, lgi sudt tiét kiém ciing lic 14 i, thu& thu nhap ¢d
phi€u ma ngudi chai ¢6 phiéu nén ndp la (H - i) x 20%.
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Téng cia 2 niam 1a: 2 x (H - i) x 20%. Néu t6n quy vén
loi nhudn cia mét nam tr ndm truée dén ndm nay, mic
thu€ ma cdc nha ddu tu nén ndp trong nam nay Ia (2H - i) x
20%. (2H - 1) x 20% 16n hon so véi 2 x (H - 1), khi 2 nam
gop chung lai phan chia ngudi choi cd phiéu phai nop
nhi€u hon phan chia riéng 2 ndm i x 20% thué thu nhap.

- Trong giai doan cd phi€u cung khong di ciu, cd
phi€u ting ting thém s& lugng ¢6 phi€u cta cd déng. Trén
thi trudng, thao tdc xudng c6 Igi vé su 1én cao cha gid cd
phiéu, tit d6 nang cao mic thu nhép thip cia nhiing ngudi
choi ¢8 phiéu.

- Sau khi ting c6 phiéu, s6 lugng cé phi€u tang lén,
dong thdi do chit quyén sd hifu d4 ha thdp gid cé phiu, sé
lam gidm thép di ngudng cira mua loai clta phi€u nay, trong
cuc bg, cé thé thay déi quan hé cung cdu cha cé phi€u,
nang cao gid ¢ phi€u.

So sdnh c6 phi€u tdng véi phan chia tién mat, hai loai
deu 12 su bdo trd cua cong ty d6i véi cd dong, su khdc nhau
chi 12 6 phwong thic khong giéng nhau. Chi cdn cic cong
ty lan dau lén san kinh doanh kiém ché 1gi nhuan, né sé la
su dén ddp d6i v6i nhiing ngudi choi ¢d phi€u. Nhung tang
c6 phi&u va phan phat loi nhuan tién mit ¢é ché khdc nhau,
né€u nhu so sdnh hai cdi ndy vdi g tién ngan hang, loi
nhuan tién mat hoi giong véi gitt ¢4 von 14n 131, titc cic ho
gli tién sau khi gt tién vao ngan hang, méi nam 14y lai
mot 14n. Nhung ¢6 phi€u dwgce tang lai gidng nhu tién gir
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tiét kiém ma di tinh c& 14i gop. Qua mot thdi gian nhat
dinh ngan hing s& chuyén lgi titc ma cdc ho gi ti€t kiem
nén cé thanh tién géc, lam cho 1gi tifc sinh ra lgi tifc, sau
khi dén ki han quy dinh mot ldn chi tra. Nhung phuong
thitc ting c8 phi€u nay lai ¢6 tinh khong xdc dinh cia nd,
b&i vi chuyén doanh lgi thanh v6n cd phin ma duge dua
vao tai san xuit 13 mot hanh vi tdi ddu ur. Sy d6i mat vai
rii ro 14 nhu nhau. Néu tinh hinh kinh doanh trong moét
nim trong tuong lai ctia cdc cong ty tuong ddi 6n dinh,
khai thic nghiép vu thuan lgi hon, dong thoi ty 1¢ thu nhép
v&n 1i€ng ki€m duge clia nd cé thé cao hon mifc binh quan,
¢ dong c6 thé cé duge sy dén ddp nhu mong mudn. Néu
nhu ty 12 thu nhap tién von kiém duge ciia cdc cong ty ldn
ddu 1én san thdp hon so v&i mitc binh quan, hay sau khi
tang c6 phi€u, quan 1y kinh doanh cha céc cong ty lan dau
len san khong tét, ¢d dong khong nhitng khong cé duge
dén d4p theo mong mudn, ma lai phai bo ra s6 1gi nhuén c6
duge mot nam trude cha cdc cong ty lan ddu lén san € lam
c6 dinh ngung dong vén. Tang ¢ phi€u nhu theé nay s&
khong giong nhu lgi nhudn tién mat, bdi vi sau khi nhing
ngudsi choi ¢é phi€u ndm duge tién mét ¢6 the lya chon ddu
tr ¢d phi€u ma ty sudt lgi nhuan khic tuong d6i cao hodc 1a
mot cong cu dau .

Viéc phan chia lgi nhuan cha cdc cong ty lan dau lén
san 1a 4p dung hinh thic phan chia tién mét hoc I3 tang co
phi€u, né quyét dinh bdi nhimg dy dodn va phén dodn cia
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c6 déng, nhitng ngudi ndm gif da s& cé phi€u, vé tinh hinkh
kinh doanh trong tuong lai ciia cong ty, bdi vi phuong 4n
phan chia lgi nhuan 12 phai thong qua dai hoi c¢d dong thao
ludn. Nhung d6i véi cdc cong ty lin ddu lén san cla nude
ta trong tong cd phdn cta cong ty ¢6 khoang hon mot nira
cd phdn 1a ¢é phdn quéc gia, vi dai biéu ¢d phin cta né
hau hét déu la nhan vién quéan 1y kinh doanh chia cic cong
ty 14n dau lén san.

Do anh huong cia quyén vi loi ich thiét than, nhan
vién quan 1§ kinh doanh dai thé déu tdn déng viec md rong
va phdt tri€n cha xi nghiép, do d6 hién tuong ting cd phicu
trong phan chia loi nhu4n cla ¢dng ty 14n ddu 1én san nude
ta 1a rat phé bién.

4. Lgi hai cha phai cé

4.1. Phoi ¢d khong phdi la phain chia lgi nhudn

Phén chia loi nhudn la sy dén ddp cia céng ty chimg
khodn d6i v6i su dau o cia o6 dong. Dac trung cia né 1a:
Cong ty ching khodn [ ngudi chi trd, c6 dong 1x ngudi thu
l9i, cdi ma c6 dong thu hoach [a Igi nhuan kinh doanh clia
cong ty chitng khodn, cho nén phan chia loi nhuan duge xay
d:;ng trén cd s¢ doanh lgi kinh doanh ciia cong ty ching
khodn, khong c6 lgi nhun, thi khong c6 héng loi dé phan.
Phén chia 19i nhuan cba cong ty ching khodn thudng c6 2
kiéu hinh thic: Kiéu thi nhat 13 trao lgi nhuan tién mat, 13
cong ty chitng khodn ldy mét phin doanh lgi cia mét giai
doan nac dé6 (thong thuong 13 mot nam) dua trén phuong
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thitc tién mat dé trao lat cho cé dong, tir d6 dén ddo cho ddu
tr c6 dong. Ki€u thit hai 1a trao 1oi nhuan bang c¢8 phiéu,
nghia 12 cong ty 14y khodn lgi nhudn tién mit nén dua cho cé
déng chuyén héa thanh von tu ban, d€ md& rong kinh doanh
san xuat, nam sau tiép tuc dén dip cho cé dong. Con phdi c6
khong phai dugc xay dung trén co sd cha doanh 1gi, chi can
¢6 dong tinh nguyén, cho du kinh doanh cla cong ty chiing
khodn xdy ra tén thdt ciing c6 thé phoi ¢6, cong ty ching
khodn 12 ngudi nhan, ¢d dong 13 ngudi chi trd. C6 dong tang
thém ddu tw, cong ty cd phdn ¢é vén d€ ting cudng tu ban.
Sau khi ph6i ¢8, mac di s6 c6 phi€u ma c6 dong nam giir
tang lén nhiéu, nhung né vin khong phai 1a sy dén dap cia
cong ty danh cho su ddu tr chia ngudi choi ¢6 phi€u, ma la
ting thém mot iriéu ching tir sau khi dau tu.

Vay tai sao ngudi choi ¢ phidu lai 18y phdi ¢6 tron lan
véi viéc phan chia lgi nhuan? Day 1a diéu ma thi rudng cd
phi€u va nguoi choi ¢d phi€u con chua hiéu rd. Thoi gian
tao 1ap thi trudng cé phiéu Trung Qudc hién dai tuong ddi
ngan, mSi dang trong qué trinh phat trién va chin mudi,
quy mo cla thi trudng cé phi€u con tuong d6i nho, cb
phi€u thi€u hut nghiém trong, chi cdn mua duge co phi€u la
c6 thé kiém tién. Hién thuc nay kich thich manh dén sy
nhiét tinh didu co vao thi truong cia nhiéu ngudi, con cong
ty chitng khodn thi lgi dung diém ndy, ban kém c6 phidu
mdi cho cdc ¢ dong cii vdi gid thdp, mot mat ting thue luc
von clia cong ty, mat khdc thdoa méan nhu céu c6 phi€u caa
agudi choi cd phiéu.
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4.2. Phoi c6 va lua chon ddu tu

Cén cif vido quy dinh hifu quan cha luat phap quy dinh
ddi vdi cac cong ty, khi cong ty chitng khodn bin kém cé
phi€u méi; ddu tién nén tién hanh trong nhitng cé dong ci,
dé€ bao dam ty 1¢ ndm giir cé phicu cha cd dong cii d6i vi
cong ty khong ddi. Khi ¢8 dong cii khéng mudn tham gia
vao phéi cé cha cong ty, thi c¢6 thé dem quyén phéi cé
chuyén nhugng cho ngudi khic. Dsi v6i ¢é dong cid ma
ndi, sy phoi ¢6 cla cong ty ching khodn trén thuc té 1a
cung cap mot ki€u co hoi lya chon ddu tu b sung.

C6 dong cil ¢6 thé lya chon phdi ¢d dé bd sung thém su
déau tu d6i vdi cong ty ching khodn hay khong, ¢6 thé cin
cd vao thanh tich kinh doanh cta céng ty chimg khodn,
hi¢u qua cao thip va huéng dau tw clia vén phdi cb..., dé
ti€n hanh phdn dodn. Nhung trong ddi séng kinh té€ hién
thuc, ngoai phéi ¢6 ra, ngudi choi c6 phi€u con c6 thé
thong qua viéc mua cd phi€u clia cong ty khdc, hoidc ddu tr
trdi phi€u va gii ti€t kiém dé€ thyc hién bé sung ddu tu, mau
chét cha né phai nhin vao tinh hinh hiéu qua ddu tu dé xic
dinh. N€u sau khi phéi ¢6 ty sudt 1gi nhuan giri tiét kiém,
thé hién hiéu qud kinh doanh ciia cong ty ching khodn rat
kém, dén ddp ddu tu cha nd khé cé thé so sdnh duge vdi
gli ti€t kiém, ngudi choi ¢ phidu c¢6 thé khéng chon
phuong thirc ndy d¢ bd sung ddu tu cho cong ty ching
khodn. Duong nhién, m¢t cong ty chitng khodn sau khi xdc
dinh phéi ¢6, n€u quyén ching phsi ¢é khong thé luu
théng, viéc ph6i c6 clia né s& mang tinh cudng ép, bdi vi
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sau khi thuc thi phoi ¢6, c¢d phigu phéi trir quyén, gid ca sé
gidm xudng, néu cé dong cii khong tham gia phéi cd, thi
phai chiu s ton that do tut thi gid. Phuong phdp duy nhét
dé khong phéi ¢8 d6 1a ban cd phiéu trude khi phéi 6.

Trong phéi ¢ cla cic cong ty chitng khodn, do sur van
tdc clia ¢6 phin chua duge quy pham, c6 phi€u cong ty
chiing khoan Trung Qudc va ¢6 phiéu phdp nhan chiém vi
trf diéu khién cé phi€u tuyét d6i, nhitng cé dong I6n nay
ludn tan thanh phdi ¢é, nhung khong rit duge vén ra dé
tham gia phéi ¢, nén budc phai dem quyén phdéi ¢6 chuyén
nhuong cho ¢ dong cd nhan clia cong ty ching khodn.
Hanh dong niy trén thyc t€ ia mét ki€u xam pham dén
quyén lgi cia ¢6 dong vira, nho.

4.3. Phéi 6 va riti ro ddu tu

Trén thi trudng ¢ phiéu twong d6i chin mudi, phéi cd
khong nhin duge sy hudng (ng cla cd dong, bdi vi cong ty
phéi cd 1uon 1a diém béo trude cho sy dé bé hoac xi nghiép
kinh doanh khong t6t. Khi vén cfia mot cong ty chimmg
khodn bi thi€u hut, ddu tién né s& lun thong von cia co ciu
tai chinh dé gidi quyét tinh thé cdp bach. Thong thudng,
ngan hing vi cdc ¢o cdu tai chinh s& khong tir chéi nhu cdu
tién hiang ciia mot xi nghiép c¢6 twong lai phdt trién va
phuong hudng kinh doanh tuong doi t6t. Ma cong ty kinh
doanh khong t6t khong thé xin sy vién trg tr cdc cd dong
cli dé vuot qua cira ai khé khin nay. Quan sat tinh hinh
ph6i cé cha thi trudng cb phi€u nhitng nam gan day nhat,
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mat vai cong ty cé ty 1¢ phéi ¢d wrong ddi cao thudng 13 c6
thanh tich binh binh, khéng thuc sy gay chd y. Duong
nhién phéi c¢é cha cong ty chitng kho4n thinh hanh ciing c6
moét vai 1y do khdc. Chang han nhu trong thai gian diéu
khong vi mé nén kinh t€ qudc dan vén twong d6i cang
thdng, tién hang thyc hanh khéng ché quy mo, cong ty
chitng khodn kho ¢6 thé 1dy duge tién hing tir cdc co ciu
tai chinh. Ngoai ra, tit phuong thitc md& rong phit trién cia
cong ty chitng khodn ma néi, do théng qua phdi cd dé tap
trung von tuong doi dé, dong thoi boi vi luu théng ¢é phigu
c6 dong chiém ty 1¢ nho ciing khong ¢ cich nao dé khang
cu, nén phéi ¢6 1a trd thanh con dudng t6t nhat d€ cong ty
chitng khoan md rong phét trién quy mé.

Péi véi ngudi choi ¢d phiéu, phoi cd déi khi bdo trudce
st rii ro trong dau tu cang lén. Trude tién, can cif theo quy
dinh hiru quan, ¢ong ty chitng khodn méi nam déu cé thé c6
30% ngach do phdi ¢o, khong phéi ¢8 nghia 1a lang phi chi
riéu. Rat nhi¢u cong ty chiing khodn hoin toan 14 vi phéi cé
ma phéi ¢d, nén von khong nhat dinh ¢é danh muc thich
hop d€ ddu tu, ching han mot vai coéng ty ching khodn, vi
khong thé m& rong phat iri€n nganh co ban nita, lién ldy
vén phoi c¢6 kinh doanh mét vai nghiép vu kinh doanh
khong chi yéu 1am. C6 cong ty con thing thin khong chuit
ngan ngai dem von glri ngan hang hodc sdo ¢ phiéu, kinh
doanh nha dat ma nhirng cong ty niy tai nhitng linh vyc nay
thudng khong c6 wu thé. Sau dé, phéi c6 véi ty 1¢ 16n, gid
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qué cao c6 nghia 12 phai diing v6n phéi ¢ tai tao mot xi
nghiép c¢6 quy mo nho hon mot chiit so véi cong ty hién tai,
cho dir ¢6 thé tim dugc hang muc thich hgp, nhung thiét k&
clia hang muc ¢ dugc tién hanh thuan loi hay khong? San
phdm sau khi hang muc dua vdo sin xudt c6 dudng tiéu thu
hay khong? Trinh d9 quan 1y ¢é theo Kip luc luong k§ thuat
cta cong ty hay khong? Pay déu la nhitng vdn dé€ méau chét
ma anh hudng von phéi cé ¢6 thé nhin thdy hiéu qua trong
khoang thdi gian dy dinh ¢6 han. Do d6 sy dén ddp dan tr
clia cong ty ching khodn d6i véi ngudi choi co phi€u khé
c6 thé dat dugc yéu cdu. Thém nita, do phéi c6 clia cong ty
chitng khodn ¢é tinh cudng ché nhat dinh, phoi c6 s& dua
lrgng von nhiéu hon clia ngudi choi ¢6 phi€u vao ri ro cta
thi trudng cé phi€u. Theo nguyén tic phan tdn déu tu, tring
khong thé bo tdt cd vao mot gid, ngudi choi cé phigu khong
chi khong nén dem tdt cd von ddu tr vio mot ¢d phi€u nao
d6, ma con can dung mot phan von dau tu vao linh vuc ¢é
d0 rui ro tuong d6i nhd, chang han mua trdi phiéu qudc
kho, hodc ddu tu nganh cong thuong nghiép khic. Con méi
nam phoi ¢d phi€u lién mién khéng ngimg 1am cho vén clia
ngudi choi ¢é phi€u ddu tu nhiéu hon vao thi trudng co
phi€u, khi€n ngudi choi c6 phi€u phii dam nhéan ganh vic
rii ro cha thi trudng 16n hon.

4.4. Phoi c6 va su hao mon vén

Phéi ¢4, thong thudng 13 toin thé ¢ déng déu bé sung
ddu tu theo ty 1¢& ¢ phi€u ndm gii, nhu vay s& khong thay
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d6i ty 1€ ndm gi cé phiéu twong d6i von cb cla c¢d dong.
Duong nhién, néu c8 dong nao d6 khong dé tam dén ty 1é
ndm giit ¢4 phiéu, ciing c6 thé bd qua phdi cé. Nhung néu
c6 dong bd qua phoi c8 c6 thé s& phai chiu tén thit vé gi4
thi trudng. Sau khi ¢& phi€u luu thong, do tic dung cia trix
quyén, gid cd phi€u s& phai gidm xudng, dsi véi cé dong
tham ph6i c¢6 ma ndi, do s§ lugng cé phiéu tang, nén tdng
gid tri gid thi trudng cha cé phi€u khong x4y ra thay déi.
Con néu bd qua phdi ¢d, bd phan cé dong niy s& chiu téa
that do sy giam di cla tdng gid tri gid thi trudng cla cé
phi€u minh ndm gitt. Con déi v6i ¢6 phiéu phdp nhan va ¢é
phi€u qudc gia ma tam thoi khong thé luu thong trén thi
trudng ma ndi, thi gid chi 12 gid ca trén danh nghia, 1gi ich
kinh t€ ¢6 chiu tén thit hay khong phai nhin vao tinh hinh
bién d6i cla nang lyc doanh 1gi va ham lugng vén rong
mdi ¢4 phi€u sau khi phoi cb dé dinh.

Khi gid phdi cd khong bing ngach von rong cia mbi cd
phiéu, ¢4 dong bod qua phoi cd s& gay ra su di chuyén twong
hé cla von, ¢6 nghia 1a mot phdn von cha c¢d dong sé bi
hao hut trong phéi ¢6. Khi gid phdi ¢é thdp hon v6n rong
cla mdi c6 phi€u, ham lugng vén rong mdi ¢ phicu sau
khi phoi c6 s€ cao hon gid phéi cb, déng thai thdp hon
diém goc ban ddu. Nhu vay mot phin von rong cia cé dong
bo qua phdi ¢6 s& chdy di khong hoan lai theo hudng tham
gia phéi cd. Con khi gid phéi ¢6 cao hon vén rdong mébi cé
phi€u, thi mdi ¢é phi€u sau khi phéi ¢ s& 1én hon diém
g6c ban ddu va nho hon so v6i gid phdi ¢d, bo phan vén
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rong md tham gia phéi cd s& chdy di khong hoan lai vé
hudng bd qua phéi cd. Theo quy dinh hién hanh cia gidm
hoi ching khodn Trung Quéc, gid phoi c6 cla cong ty
chiing kho#n khong duge thip hon ngach v6n rong méi cd
phigu. Nhu vay, trong phéi ¢ clia cong ty chiing khodn,
néu ¢d phidu phdp nhan va cé phi€u quéc din bd qua phdi
¢ bo phan von rong hinh thanh sau phéi ¢é cha mbi ¢o
dong s& chay di khong hoan lai vé huéng cd dong c6 phigu
phdp nhan va c8 phi€u quéc gia, dong thai ty 1¢ phdi cb
cang 16m, gid cao hon, sy thit thodt von clia mbi ¢6 dong
ciling cang lén hon nira.

4.5. Phoi c6 va ty sudt loi nhudn ciia thi truong

Ngudi choi ¢8 phi€u phdi c6, ngodi viéc phéi ¢ cé the
ting thém s6 lugng c6 phi€u trong tay ra, thong qua bd
sung d4u tu, phéi cd con c6 thé ha thap ty suft lgi nhudn
cua thi trudng.

Khi cong ty chitng khodn phéi cd, chi khi gid c6 phiéu
thdp hon gid thi trudng cta c6 phi€u khi phéi cd, méi cé
thé ti€n hanh phéi cd. Khi gid ph6i ¢d 16n hon hoac bang
thi trudng cha ¢d phi€u khi phdi c¢d, ngudi choi cd phiéu cé
thé tryc ti€p mua c6 phidu cling loai trén thi trudng cd
phi€u d€ tang thém s& lugng cd phi€u nim trong tay.

D6i v6i gi4 thi trudng cua c6 phi€u khi phéi c6 ma néi,
gi4 phoi ¢é luén twong d6i thép. Thanh tich kinh doanh cia
cong ty chimg khodn sau khi phoi c8 néu cé thé duy tri
duge trinh d6 von c6, do gid c¢é phiéu trong tay nhiing
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ngudi choi ¢d phi€u sau phéi cé ha xudng, thi gid ¢8 phi€u
binh quan ha xudng, ty sudt loi nhuan thi trudng cha cd
phi€u sé& theo dé ma gidm xuéng.

Gia sir ngudi chot ¢4 phi€u A mua duge 1000 cé phigu G
v6i gid méi c6 phidu 1a 20NDT, loi nhuan sau khi trit thué cia
méi ¢§ phigu d6 1a 0,2NDT, ty suat lgi nhuén thi trudng d6 la
100 1an. Khi gid thi trudng clia méi c6 phiéu G 1a 15NDT,
cong ty ching khoén tuyén bo phéi co, gid phoi ¢o clia mdi cé
phi€u la SNDT, ty 1¢ phdi c6 méi ¢6 phi€u 0,5 c6 phiéu.

Can cif cong thic trir quyén cha phoi ¢, gid trir quyén
sau khi phéi ¢6 La:

Y = (gid thi trudng + ty 1& phdi ¢é x gid phoi cd)/ (1 +
ty 1é phéi cd)

=(14+05x3)/(1+05=11,66(NDT)

Ngudi choi ¢6 phiu A sau khi ph6i ¢ 500 c¢é phigu
v6i gid mdi ¢ phidu 1a 20 (NDT), tdng cong s&é nam giir
duge 1500 c6 phigu G, gid 6 phi€u nam giit tir mdi c6
phi€u 1a 20NDT giam xudng con mdi ¢6 phi€u 15NDT, ty
suat lgi nhudn thi trudng tir 100 14n gidam xudng con 75 ldn.

Thyc ra, ha thap ty sudt loi nhuan thi trudng cha cé
phi€u hoac gid thanh ndm giir binh quan cha cd phiéu,
khong nhat dinh phdi thuc hién théng qua phdi cd. Néu
ngudi choi ¢ phiu A c¢6 thé mua duge trén thi trudng cé
phi€u ¢é ty suat lgi nhuan thi trudng tuong déi thadp, thi
hiéu qua cta né ciing tuong déng v4i phéi ¢d, chi 1a ching
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loai clia ¢6 phi€u ndm giir tang 1én, bdi vi phdi c¢d ching
qua chi la cong ty ching khodn vi muén cung cidp cho
ngudi choi ¢6 phi€u c¢o hoi mua 6 phigu c6 ty suit lgi
nhuan thi trudng thdp ma thoi. G vi du trén, néu ngudi choi
co phi€u A c6 thé mua duoc ¢d phi€u ma ty sudt lgi nhuan
thi truong chi c¢6 25 14n (gid phéi ¢d/ 10i nhuan sau trir thué
cia mdi cd phi€u), réi ddu tr 2500NDT, ha thap ty suat loi
nhuan thi trudng c¢6 phi€u hodc hidu qua cia gid thanh cé
phi€u s& 1a nhu sau, chi c¢6 diéu phdm loai ciia ¢ phidu
ndm giit tang 1én.

Khi b6 sung ddu tu, chi can ngudi choi cé phidu nim
chic duge nguyén tic nhu vay, la ty sudt loi nhuan thi
trudng clia ¢ phi€u mua sau thap hon mua trude, thi cé thé
ha thdp ty sudt lgi nhudn thi trudng binh quén cla cd phiéu.
Néu nguoi choi ¢6 phiéu chi mudn ha thip gid uim giir cla
¢6 phi€u hogc ha thdp ty sudt loi nhuan thi trudng cha ¢é
phi€u nam giit, thi khong nhat thiét phai han ché minh vao
phéi co. Chang han trong vi du trén, ngudi choi ¢é phidu
b6 sung ddu tu 2500NDT, thi khong nhat thiét phai ddu tu
bang phdi ¢d cha ¢d phi€u von cé. Néu trén thi trudong cé
6 phi€u ma ty sudt lgi nhuan thi trudng thdp hon, ching
han tham gia khi phéi c6 ma gia mbi ¢6 phigu 1a 2,5NDT,
ty suat lgi nhugn thi trudng chi cd 10 14n, khi d6 ngudi choi
¢6 phi€u A c6 thé mua 1000 c8 phi€u d6, ty suat 1gi nhuan
thi trudng binh quan chia ¢6 phi€u ndm giit s& tir 100 l4n ha
xudng 56,25 14n, hiéu qua cia né t6t hon tham gia phéi cé.
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5. Héng Igi c6 tirc va dén dap ddu tu

Thu dugc héng lgi c8 tic, 1a muc dich co ban dé ¢d
dong ddu tu vao cong ty ching khodn, ciing 12 su dén dip
chi y&u clia cong ty ching khodan danh cho ngudi choi ¢
phi€u. Nhung hdng Igi ¢ tic khong phai la sy dén ddp
toan bo ma cong ty chitng khodn danh cho ¢d dong, ma chi
12 mot phan trong s6 d6.

Quan sat tinh hinh phan chia héng loi thi trudng chitng
khoan Tham Quyén, Thugng Hai tir nam 1995, ty 1& phan
chia héng loi binh quan (ngach phdi tic phan hong loi binh
quan moi c¢é phigu/ loi nhuan thu duge binh quan mébi ¢
phi€u) cua cong ty ching khodn thong thudng la khoang
70%, lgi nhudn sau trir thué con lai 30% t6ng s8) déu bo
sung vao trong qu¥ tich lity tw ban, trd thanh von phat trién
cua xi nghiép. Cho nén, viéc nhitng nha phan tich thi
trudmg ¢ phi€u phuong Tay chi coi héng loi ¢6 tic la su
dén ddp todn bo cla cong ty chiing khodn déi vdi ngudi
chai ¢8 phi€u Ja rat phi€n dién, chi can la lgi nhuan cia
cong ty chitng khodn duge thuc hién, thi né la su dén dap
doi v6i ddu tu ¢ dong. Bai vi sy tang 1én cha quy tich lay
tw ban ciing chinh 12 su tang lén clha quyén ich ¢6 dong, né
tang cudng thyc hee kinh doanh ctia cong ty chitng khodn,
x4ac dinh gdc cho sy kinh doanh trong tuong lai.

Bé&i vi hong lgi ¢6 titc khong phai la toan bd lgi nhuén
thu duoc, nén dem ngach phii (titc phan héng lgi) so sdnh
véi von rong binh quan méi ¢ phi€u, mic do dén dap tu
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ban cla cong ty ching khodn théng thudmg 13 tuong doi
thdp, thi trudng c6 phi€u Thdm Quyén, Thugng HAi nim
1995 1a khodng 7%, thdp hon nhiéu so véi ty sudt lgi nhuan
gui ti€t kiém vao ngan hang hodc ty suidt lgi nhuan qudc
trai (khoang 11%). Trén thyc t€ nam 1995 ty sudt loi nhuan
von rong binh quan cia cong ty chiing khodn thi trudng ¢
phi€u Thidm Quyén, Thugng Hai 13 khoang 11%.

Khi trinh bay va thao luan vé tinh lgi nhuan cla trai
phi€u moi ngudi déu cho ring, lgi nhuan cia c¢é phigu phai
cao hon so vdi quéc trdi va gii tiét kiém ngan hang. Con
trong thye t€, do gid ca clia ¢6 phiéu va s6 lugng von rong’
bao ham trong né tach roi, nén loi nhuan ddu tu cia cd
phi€u phai thdp hon so véi ty sudt 1gi nhuan quée trai va ty
sudt lgi nhuan gt tiét kiem. Néu dung gid ¢é phiéu binh
quan dé ddnh gid ty sudt 1oi nhuén binh quén gi4 cé phigu
cia thi trudng c6 phi€u Thim Quyén, Thugng Hai (loi
nhudn sau thu€ binh quan mdi ¢4 phi€u/ gid cd phi€u binh
quan moi ¢d) chi ¢ khoang 3%, tuong duong véi giti tist
kiém khong dinh trong mot nam.

Nguyén nhan xdy ra sy khéc biét ndy la do trong qud
trinh so sdnh (ng dung s6 g&c c6 su khic nhau. Khi trinh
bay phan tich ty suit loi nhuan cla ¢ phidu, ngudi ta
thong thudng 1ay lgi nhuan cia c6 phi€u so sdnh véi gia tri
ghi trén ching tr cla n6, ching han ty 1&¢ phan chia héng
loi gid tri ghi trén ching tir nam 1995 cia thi trudng cé
phi€u Tham Quyén, Thugng Hai (héng lgi cd tic ctia mbi
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c6 phi€u binh quan/ gi4 tri ghi trén ching tir cha ¢4 phiéu)
12 17%, nd cao hon nhiéu so vdi ty sudt 1gi nhuan dinh ky
hoac ty sudt lgi nhuan quéc trdi nam d6. Nhung dén ddp
dau tu thue € 1a ldy dau tu thue t&€ lam gdéc tinh todn, né
khong 14y gid tri ghi trén chiing tir ctia ¢6 phi€u 1Aam méu
s6, ma 14y gia ¢4 phi€u binh quan lam mau sé, cho nén loi
nhuan thuc t€ cla ddu tu cé phiéu phai thdp di nhi€u. Néu
tinh c4 phi, thu& giao dich ma ngudi chai co phi€u chi sir
dung trong giao dich, lgi nhuan ctia ngudi choi ¢6 phifu
vin phdi thip hon nira.

6. Su ting trudng thanh tich va dén dap dau tu

Dén déap ctia ngudi chai ¢ phidu dén tir thanh tich kinh
doanh clia cong ty chitng khodn, thanh tich cao, dén ddp cta
ngudi choi ¢d phi€u sé cao; nguge lai néu cong ty ching
khodn kinh doanh khong 16t, dén ddp cho ngudi choi ¢6 phi€u
s& giam, tham chi 1a khong c6 bat k¥ su dén ddp nao.

Khi ban vé su phdt trién clta cong ty ching khodn, thu
nhap doanh nghiép, loi nhuan rong, ty suat lgi nhudn voén
rong thudng duge dung dé ludn chitng cho thanh tich kinh
doanh clia cong ty chiing khodn. Mat s6 bdo cdo gid tri ddu
tur ciing thudng dng dung ty 1€ tang trudng cha mdy chi tiéu
nay dé 1am rd su dén ddp cla cong ty ddi véi cac cd dong.

Trén thuc t&, thu nhap doanh nghiép 1a téng s6 thu nhap
ma mot x{ nghiép thu duge trong mdt nam, no 1a quy mod
kinh doanh ctta mot xi nghiép. D6i véi mot cong ty sdn
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<udt, thu nhap doanh nghiép la ngach tiéu thy; d6i vdi mot
i nghiép phuc vu, né la téng thu nhép clia dich vu ma né
cung cép. Néu dem mot ngudi choi cé phi€u so véi mot xi
1ghiép, thu nhap doanh nghiép chinh 13 t6ng ngach giao
lich ma ngudi choi c6é phi€u ban ¢d phi€u trong mot nim.
"ho nén, cdi ma thu nhip doanh nghiép thé hién 13 mot
Kiéu quy mo tiéu thu, tiéu thu cang nhiéu, thu nhap doanh
nghiép sé& cang 16n. PGi véi mot cong ty thuong mai ¢b thé
khing dinh, von chu chuyén cang nhanh, thu nhap doanh
nghiép cling cang lon.

Do thu nhap doanh nghiép la thu nhap nho cia mot xi
nghiép, né khong kh&u giam chi phi kinh doanh la gid thanh,
né khéng phai 12 thanh tich kinh doanh cta cong ty chimg
<hodn, cho nén sy ting trudng hay khong clia thu nhap kinh
loanh khong thé ndi 13 sy dén dép danh cho ngudi chot ¢
chiéu. D6i véi nhitng xi nghiép khac nhau ma néi, cho du thu
thap doanh nghiép ndm nay c¢é tang gip bdi nam ngodi,
ahung néu gi4 thanh tang nhanh hon, thi lgi nhuan cia xi
nghiép ¢6 kha ndng thap hon nam ngodi hoidc xay ra 16. Cho
nén, sy tang giam thu nhap doanh nghiép cua coéng ty chitng
khodn khéng ¢6 quan hé tryc ti€p vdi su dén ddp cho ngudi
choi ¢6 phi€u. Lgi nhuan rong 13 thanh qué kinh doanh cta
mdt cong ty trong mot ndm, nd la han ngach cao nhit cua
hong lgi ¢d titc. Loi nhudn rong cao, héng 1¢i ¢6 tifc ma ngudi
choi ¢6 phiéu dugc phan s& cao, vi th€ sy ting giam cla lgi
nhuén rong s& anh hudng dén su dén ddp dau tv cita méi cd
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do6ng. Nhumg khi 14y loi nhuan rong d€ khao ching su dén dép
cia cong ty chiing khodn déi véi ngudi choi ¢é phigu, nén chi
¥ dén su ddu tr chia ngudi choi ¢6 phidu cé tang hay khong,
néu ddu tu cha ngudi choi cd phiéu tang, thi su tang trudng
cia lgi nhuan rong ciing 1a 1&8 duong nhién. Vi du mét cong ty
ching khoén hién dang c6 von rong 1a 10.000.000, ty sudt loi
nhuan von rong mdy nam nay déu duy tri 6 mic 10%, diéu
nay c6 nghia la Igi nhuin rong trong mot nam 13 1000.000.
Néu vao thdi diém phan chia héng ioi cuéi nam, cong ty
chimg khoan 14y lgi nhuén 1a 1000.000 pay phai dén dap tat
ca cho ngudi choi cd phié€u, thi lgi nhudn rong clia nam t6i van
1a 1000.000. Néu cong ty trong nam dé khong phan chia hong
lgi, thi chac chén ngach vén rong cla nd dat dén 11.000.000,
loi nhuan ciia nam sau $& dat 1.100.000, ting trudng so vdi
nam nay la 10%. Su thyc Ia, su tang trudng lgi nhuin rong 14
10% khong phai la do phuong phép kinh doanh cila cong ty
thay d6i, ma 12 do su ting trudmg ddu tu cla 6 dong.

Tai thi trudng ¢ phi€u Tham Quyén, Thugng Héi, do céc
cong ty chitng khodn 6 at phéi ¢6, déng thoi ty 1& phdi cd cao
dat t6i 30%, tu ban kinh doanh cua xi nghiép ngay cang hing
manh, d¢ ting cia lgi nhuan rong cla céng ty chitng khodn
cling tuong ing moi nam 14 trén 30%. Nén sy md rong kinh
doanh clia cong ty ching khodn chinh 1a nguyén c§ ma ngudi
choi ¢6 phiéu tang ddu tu, chit khéng phéi 13 nang luc kinh
doanh ciia ¢cong ty chitng khodn manh hon.

Chi tiéu t6t nhat d€ ddnh gid nang luc dén dap cia cong ty
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chitng khodn chinh 1a ty sudt 1gi nhuan von rong, nd la nang
lyc thu lgi chia von rong méi don vi, boi vi né chinh la mét chi
tiéu hiéu qua, rat dé ding né dem di so sanh vdi 1gi nhuan diu
tu cla céc linh vic khdc. Chang han ty sudt lgi nhuan vén
rong binh quan nam 1993 cla cong ty ching khodn trén thi
truong ¢d phi¢u Tham Quyén, Thugng Hai 14 16%, nam 1994
12 13%, nam 1995 khoang 11%. Khi gid ca c6 phi€u ma ngusi
choi ¢6 phi€u mua vao twrong duong vdi gid tri von rong moi
cd cua cong ty chimg khodn, thi sy dén ddp loi nhuan cha
ngudi choi ¢ phi€u (khong bao gdm su chénh léch gid) sé
tuong duong véi ty sudt lgi nhudn von rong.

Khi lgi nhuidn cia cong ty ching khodn ting, néu ty
suat lgi nhuan von rong cla né khong duge nang cao, s&
cho giai thich nguyén nhén do ting dau tur nén dan dén
tang lgi nhuan. Néu ddng thoi véi tang lgi nhudn nay, ty
sudt lgi nhuan vén rong cling s&€ ndng cao, ¢6 nghia la nang
luc kinh doanh cua cong ty dd manh hon, dén dédp cua nd
d6i v6i c6 dong cling duge nang cao.
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1. Pinh nghia chi s8 ¢& phiéu

Chi s6 gid ¢6 phi€u (chi s6 c6 phi€u) 14 mot loai chi
lieu dung dé d4nh gia tinh hinh ¢6 phiéu, né thong thudng
do co cau phuc vu tai chinh khdc hodc san giao dich chiing
khodn bién ché.

Tac dung cha chi s6 ¢o phi€u 12 cung cap cho ngudi
choi cé phi€u mot can ci tham khao dé ddnh gid sy thay
ddi gi4 tri thi trudng cé phi€u, b&i vi mua bdn c¢6 phiu
chinh 13 mot dang hoat dong day du, tinh 1gi nhuédn cia né
song song ton tai véi tinh rii ro. Muén gitp nha dau
thize hién muc dich tang gid tri ddu tu, tao 14p moi trudng
ddu tu cd phiu binh thudng, thi phai cé mot chi tiéu di dé
phan 4nh tinh hinh thay déi phat tri€n cla ddu tr ¢6 phiéu
lam can cd. Dya vao chi s6 ¢6 phi€u, ngudi ta c¢é thé quan
sat phan tich dong thdi phat trién ciia thi trudng ¢4 phiéu.

Nghién citu chinh tri, xu th¢ phdt rién kinh € c6 phai
dua vao vin dé chinh tri ciia moéi qudc gia va khu vuc, tir d6
thao ra chinh sach ddu tw. D€ tao diéu kién cho céc nha dau
ur, thi trudng ¢é phi€u dudng nhu 1a déng thdi véi su thay
ddi gid cé phi€u déu coéng b6 kip thoi chi s6 gid c6 phiu.

™inh thudng cho ring, chi s6 ¢é phi€u 13 mot s6 binh
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quén hodc s6 gia quyén binh quan ciia gid cd phiéu, sy ting
giam cha chi s& cd phi€u phan 4nh xu th€ van dong cla gid
¢6 phi€u trong thi trudng ¢ phi€u, hoic it nhit ciing cé thé
phdn 4nh xu thé ting gidm gi4 ca clia dai bod phan cd phiéu,
nhung trong thuc t€ thi khong nhu vay. Khi phan 16n c6
phi€u trén thi trudng cd phi€u tang 1én hodc giam xudng,
chi s8 ¢d phi€u lai ¢6 thé phan 4nh dugc dudng di cla né.

Muén 1y giai tudng tan hdm ¥ chan thue ciia chi s6 ¢
phiéu, trudc tién phai nidm rd dinh nghia ddu tr té hop va
thi gia (gia tri trén thi trudng).

1.1. Dinh nghia ddu tu té hop

Dinh nghia: Pau tu t6 hop 12 tap hop c¢é phidu duge
chon theo quyén s6 nhdt dinh trong ddu tur co phiéu.

Chang han nhu trong thi.trudng c¢é phi€u cé céc loai ¢b
phigu nhu: A, B, C, D..., ngudi choi ¢6 phiéu trong diu tu
chon 4 loai ¢6 phi¢u: B, C, F, H, trong d6 mua 2 thu co
phi€u B; 3 thu ¢6 phi€u C; 5 thu cd phi¢u F; 6 thu ¢d phiéu
H. ddu tu 16 hgp chinh 13 ¢é phi€u B, C, F, H. Quyén s& la:
2, 3, 5, 6. Quyén s0 trong ddu tu 16 hop ciing chinh la ty 1¢
tuong héd clia cd phi€u duge nam giir.

Diu tur t8 hop c6 thé ding (A, B, C, D, E... NI, N2,
N3, N4, N35,...) dé biéu thi, trong d6 A, B, C, D, E... 1a tén
¢6 phi€u dugc chon; N1, N2, N3, N4, N5,... 14 tii trf tng
bi€n. Chang han ddu wr 6 hop & vi du trude chinh 12 (B, C,
F. H, 2, 3,5, 6).

B4t k¥ mot ddu tu t6 hop nao ciing déu bao gém 2 yéu
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t6. Yéu t6 thi nhét 1a: Loai ¢d phiéu dwoc chon, loai cé
phi€u khong giong nhau cdu thanh diu tu t8 hgp khéng
gidng nhau diém nay ciing dé hiéu va dé tiép nhan. Yé&u (5
thi hai la tai trf ¥ng bi€n, mac du cé mét vai loai c6 phiu
trong ddu tr t6 hop twong déng, nhung chi cdn tai tri tng
bi€n khéac nhau, thi ddu tr t6 hop dé sé khac nhau.

Trong dau tu ¢6 phiéu, cho di ¢d phi€u duge chon
gidng nhau, néu tai tri tng bién khong gidng nhau, thi diu
tu t6 hgp dugc tao thanh ciing khong gidng nhau, loi nhuén
d4u tu cling s& theo d6 ma khac.

Chéng han trong dau tr ¢ phidu, hai ngudi choi ¢d
phi€u déu chon 4 loai: A, B, C, D ddu tu t8 hop ma ngudi
choi ¢6 phi€u thi 1 chon la (A, B, C, D, 1, 1, 1, 1) ddu wr 6
hop con ngudi choi ¢6 phiéu thit hai chon 12 (A, B.C, D 1,
[, 1, 5), hién gid ca cla ¢6 phi€u A, B, C tang khong déu
mot dong, hai dong va bon déng, gid ¢6 phi€u D tut xuéng
1,5 déng. Do c6 phi€u cia ngudi choi thit nhdl phéi hap
trong ddu tu déu, mic di c¢6 phi€u D sut mat 1.5 dong,
nhung sau khi bu trir 16 141 ngudi d6 vin 6 1ai. Con ty
lrgng ¢6 phiu D wong ddu tu t8 hgp cha ngudi chai thit
hai trong doi 16n, sau khi bu trir 16 141, thi ngudi choi thit
hai s€ bi 14.

1.2. Dinh nghia vé gid tri trén thi truéng (thi gid)

Dinh nghia: Gi4 tri trén thi trudng cha ¢é phi€u chinh
1a tong gid tri ¢6 phi€u duge tinh theo gid ca thi trudng.

Gia trén thi trudng cia mét ddu tur t6 hop ndo d6 chinh
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1a tdng hoa gid tri trén thi trudng cha c¢b phidu duge tinh
todn theo gid ca & mot thoi diém ndo d6. Chang han dau tu
t6 hgp (A, B, C, D, 1, 1, 1, 5), gid ¢6 phi€u A, B, C, D hién
12 1,5 déng, 3 dong, 6 d6ng va 2 déng. Vay gi4 tri trén thi
trudng cha dau tu td hop nay 1a:
15x1+3x1+6x1+2x5=20,5d6ng

Téng gid tri trén thi trudng cha thi trudng ¢d phiéu
chinh 14 gi4 tri trén thi trudng cta cd phi€u ma duge tinh
todn theo gid ca cudi dgt cia mot ngay nao do.

Dé€ tién cho viéc bi€u dat sau ndy, gid udc dinh gid tri
trén thi truong clia mot ddu tu 6 hop trong thoi gian t biéu
dat thanh hinh thic Ft (A, B, C, D,..., NI, N2, N3, N4,...)
trong dé A, B, C, D 1a tén c6 phiéu; N1, N2, N3, N4 la
quyén sO cua ¢6 phi€u di chon.

Dinh 1y: Trong dau wr ¢é phi€u, néu ddu tr & hgp tuong
dong, ty 1€ i nhuan dau tu thu duge ciing s€ tuong duong.

Gia st trong N ngiy mua cd phiéu theo dau tur t6 hgp
(A, B, C, D.... N1, N2, N3, N4...), P ngay dem c6 phi¢u dé
ban thio, ty 1€ l1gi nhuan dau tu R la:

R = (gi4 tri cha P ngdy bdn ra - gia tri cia N ngay mua
vao)/ gid tri cua N ngay mua vao.

=(FP(A,B,C,D.... NI,N2,N3,N4...) - FN(A,B,C, D....,
NI, N2, N3, N4...)y FN (A, B,C, D... N1, N2, N3, N4, ..)

Khi quyén s cha mot dau tu t6 hgp bing K ldn cia ddu
tu 16 hgp khiéc, thi gid tri trén, thi trudng ciia céi trudce bang
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K lin cdi sau. Trong céng thic trén tir s6 va miu s6 déu
nhan véi K, nén tri s6 d6 vin'khong déi.

Sau khi ¢6 khdi niém vé dau tu t8 hop va gid tri trén th)
trudng, thi viéc 1y giai chi s§ ¢d phi€u sé tr& nén twong dai
dé dang.

Trong sdch bio ching khoan thong thudng, cich biéu
dat chi s6 ¢d phiéu 1a:

Chi s6 c¢6 phi€u = hé s6 x (gid tri trén thi trudng ngay
khi d6 clia ¢ phi€u nao d6/ gid tri trén thi trudng theo tiéu
chudn ngay), thue chat chinh 1 gid tri trong ngay khi d6
ctia ddu co t6 hop. D€ tién cho viec bidu dat, sau nay goi la
ddu tv t6 hop cha chi s6 tinh vio la chi s6 ddu tr t3 hop
1&y dinh nghia gia tri trén thi trudng trong t thai gian 13 Zt
(A,B,C, D, ..., NI, N2, N3, N4.. ), trong d6 A, B.C, D ...
12 tén c6 phigu, NI, N2, N3, N4.... 1 quyén s6. Trong
cong thic trén, gid tri trén thi trudng clia tiéu chudn ngay
va hé s6 déu la s6 thudng, c6 thé 18 hop la hé s6 K. Cong
thitc bicu dat todn hoc cha chi 5§ c6 phi€u ZSt trong mot
thoi gian t nao d6 1a:

ZSt=KxZt(A,B,C, D,...., NI, N2, N3, N4....)

Chi s6 c6 phi€u hién tai = hé s6 K x gid tri trén thi
trudng hién tai cla chi s6 ddu wr 16 hop.

1.3. Pinh nghia chi s6 cé phiéu

Dinh nghia ciia chi s8 ¢ phi€u: Chi s6 ¢d phiéu 1a ham
ty 1& thuan cia gia thi trudng mot ddv tr t8 hop nao dé.
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cling chinh 1a ham ty ¢ thuan cia gii thi trudng chi sé diu
tu 18 hop.

Khi gid ca ¢ phi€u bién dong, gi4 thi trudng cia chi s6
ddu tr 6 hgp ciing bién déi theo, chi s6 ¢6 phi€u xust hién
su tang sut, nén chi s6 c6 phiéu & trinh d6 nhét dinh nao 46
c6 thé phén 4nh sir bi€n dong gia ca thi trudmg c¢é phicu.

2. Y nghia kinh t& cla chi s8 ¢8 phiéu

Trong cong thitc cia chi s6 ¢6 phi€u, dé xac dinh heé s&
K, thi phai gia dinh cho chi $6 ¢6 phi€u mot gid tri ban
ddu, day chinh 1a dinh diém g6c ma ngudi ta thudng néi
dén. Binh thuémg 14y chi s6 c¢6 phi€u chudn do ngay (s6
g0c) 1a 100, nhung cuy thé bao nhiéu khéng cé quy dinh rd
rang, chang han géc chi s6 tdng hop cia giao dich ching
khoan New York - M¥ 1a 50, nhung gdc chi s6 thanh phin
cd phi€u cta giao dich chitng khoin Thidm Quyén 12 1000.

Trong cong thitc cha chi s6 ¢6 phi€u gid dinh s6 géc,
thi ¢6 thé rit ra hé s6 K.

Néu chi s6 c¢6 phigu chudn do ngay 1a ZS0, s6 g6¢ 1a T,
gid thi trudng cla chi s6 ddu tr 18 hop chudn ngay 1a Z0
(A, B, C,D,... NI, N2, N3, N4...) s€ c6:

Z50=TK x Z0 (A, B, C, D,... N1, N2, N3, N4, ..}

TK=T/Z0 (A, B,C,D... N1, N2, N3, N4..))

Chi s6 ¢6 phi€u c6 thé biéu dat thanh:

KxZ0(A,B,C,D..,NI,N2,N3,N4...)=T

K=T/Z0 (A, B,C,D,.... N1, N2, N3, N4..))
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Chi s6 ¢4 phi€u ¢6 thé biéu dat thanh.

T
78 =
ZO(A,B,C,D...,N1,N2,N3,N4....)

XZ(A,B,C,D. NI, N2,,N3,N4..))

Do s6 gdoc va gid thi trudmg coa chi s6 déu tu t8 hop
chudn d¢ ngdy déu 1a s6 thudng, nén chi 3 ¢d phiéu cé thé
bi€u dat thanh:

ZS=KxZ (A, B,C,D... NI,N2, N3, N4..))

Bi¢u dat bing chir la:

S6 goc
7S = X gid thi truong hién tai
Gia tri thi trudng ctia

_ chia chi s6 dau tw 18 hop
chi s6 ddu wr 16 hgp
chuan 4o ngay

Néu chon chi s6 ddu tu 16 hgp tai chuin do ngay tién
hanh dau tu, bén phai cia cong thitc trén chinh 12 o sudt lgi
nhuan diu tu thu duge cla chi s6 ddu tr 16 hop, bén trii
cha cong thuc chinh 12 bién do ting gidm cua chi s6 cé
phi€u trong d6i véi chuin do ngay.

Y nghia kinh t€ cha chi s6 cd phigu: Bién do ting giam
cua chi s§ ¢6 phi€u hién tai twong d6i véi chuan d6 ngay
chinh 14 1 sudt lgi nhuan dédu tu thu dugc ctia chi s§ ddu
to hop.

Gia sir chi s6 c¢d phigu cia N ngay 1 ZSn, chi s ¢d
phiéu cta P ngiy la ZSp thi anh ta s& c6 cong thic:

ZSn =K xZn(A,B,C,D..... N1, N2, N3, N4..)

46



NHOUNG THAO TAC VAN HANH CO PHIEU

Bién d6 tang giam cda chi s6 c6 phi€u P ngay ZSp
tuong d6i véi chi s6 cé phi€u N ngay ZSn la:

ZSp=KxZp(A,B,C, D..., NI, N2, N3, N4,...)

Cong thifc trén van 12 cong thic ty sudt lgi nhudn dau
thu duge, dé 12 ty suat Igi nhuan dédu tu thu duge cla chi s
dau tu t& hgp trong P ngay tuong d6i véi N ngay. C6 nghia
12 ddu tu v6i chi s6 ddu tr t6 hop trong N ngay, bin ching
trong P ngay, ty suit lgi nhuan diu tu thu duge d6 chinh 1a
bién do6 ting giam cfla chi s6 c6 phiéu.

Trong thi trudng c6 phiéu, thuc chét cla chi s§ ¢d phiu
chinh 1a l¢i dung ty sudt lgi nhuan thu duge cia mot ddu tu
té hop dé nhan biét xu hudng ting giam cua thi trudng cd
phi€u. Khi ty sudt 1gi nhuan thu dugc ciia ddu tr 6 hop nay
duong, chi s& cd phi€u ting; khi ty sudt 1gi nhuan thu dugc
cla ddu tu t6 hop 1a am, chi s& ¢d phiéu s& giam.

Chi s6 c¢6 phi€u mac di khong phai la mot con sd binh
quan, gian don ciia gid cé cdc loai ¢6 phiéu, nhung sy ting
giam clia chi s6 6 phigu c¢6 quan hé mat thiét véi gid co
phi€u, diic biét 13 sau khi quyén s6 xdc dinh, gid c6 phiéu
12 bién lugng duy nhat cha chi s6 ¢é phiéu. Nhu vay, khi
gid cta tat ca cdc loai cd phi€u cé trén thi trudong déu tang,
chi s6 ¢6 phi€u sé tang theo, khi gid tt ca cdc co phi€u déu
giam, chi 56 cd phi€u ciing s& phdi gidm. Cé mot truong
hop khdc khi gid ca cha phan 1én cé phifu tang 1én, do
quan hé cha quyén s6, chi s6 ¢4 phi€u chua chic da ting;
tuong tu, khi gia ciia phdn 16n c6 phi€u ha, chi s6 ¢6 phiéu
chua chac di sut xudng.
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S tang gidm cla chi s ¢4 phiéu cé lién quan dén gia
cid c6 phi€u, quan trong hon la, né quyét dinh quyén so
trong chi s6 diu tu t8 hgp, c6 nghia i né, c6 tinh tinh
quyét dinh d6i véi ¢6 phi€u quyén s6 twong d6i cao. Ching
han trén thi trudng c¢6 phi€u Thuong Hai, ddu tu t6 hop ca
chi s6 k€& diém téng hop 1a tat ca ¢d phidu, déng thdi quyén
56 1a téng von ¢6 phan cia cd phicu. Nhi the sy bién dong
gid ca co phi€u c6 téng von 6 phan 1dn s& 4nh hudng 16n
dén chi s6 ¢4 phi€u. Nam 1993, tdng vén binh quan canh
tranh cong ty bat ddu lén san thj trudng cd phi€u Thugng
Hai 1a hon | ty, nhung t8ng von ¢d phan clia Than Ning 12
24 ty, khong h6 danh 1a “dai ca cla céc dai ca” trén thi
trudng ¢6 phi€u Thugng Hai. Cho nén su lén xuéng clia cd
phi¢u Than Nang ve co ban 1a ¢6 thé thao ting sy ting lén
hodc giam xudng cla chi s6 ¢d phi€u. Mot s6 cd ciu nhi
dau tu 16n thudng loi dung dac diém niy cta cb phi€u Than
Nang d€ thao ting thi trudng ¢é phiéu.

3. Ddc diém cla chi s& ¢8 phi&u khac nhau

3.1. Hinh thitc thong thuong cia chi sé cd phiéu

Hinh thifc thong dung ctia chi s6 cé phi€u la:

ZSt=K x Zt (A, B, C, D... NI, N2, N3, N4..)

Trong d6 ZSt 1a chi s6 ¢6 phiéu & thoi diém t: Zt (A, B,
C, D,.... NI, N2, N3, N4....) 1 gid thi trudng chi s6 dau tu
t6 hop chuén do ngay va sé goc tuyén dinh.

Trong c6ng thitc tinh chi $6 c6 phiéu, cé hai nhan t6 ¢
thé déi duge, mot 1a s6 lugng cd phidu tuyén dinh, hai 12
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quyén s8, can cit vdo su khdc nhau giita s6 lugng ¢ phiéu
tuyén dinh va quyén s4, chi s6 ¢§ phi€u c¢é 3 hinh thic sau:

- Mot 13, chi s6 c6 phi€u 14y chi s6 ¢ phi€u Dow Jones
- My lam dai dién. S6 lugng c6 phi€u cha loai chi s6 ¢
phi€u nay, nhap tuyén 1a mét hing sé, quyén s& c6 phiéu
da chon déu la 1, cong thitc biéu dat cha né 1a:

ZSt=KxZy(A,B,C,D,... 1,1, 1, 1,....)

Chang han chi s6 cé phi€u 30 nganh cong nghiép Dow
Jones ciia giao dich ching khodn New York - MY chinh ta
hinh thic nay.

- Hinh thifc thit hai cia chi 6 ¢§ phi€u 1a chi s6 phan
tin. Trong dau tu t6 hop d6 6, lugng ¢ phicu tring tuyén
la khong d6i, nhung quyén s6 12 lugng cd phiu Luu thong,
cong thifc todn hoc biéu dat 1a:

ZS1=K xZt(A,B,C,D... La, Lb, Lc, Ld..)

La, Lb, Lc, Ld..., ldn lugt 13 luong luu thong clia ¢6
phiu A, B, C, D.

Chi s6 Hang seng cta thi trudng ¢§ phiéu Héng Koéng
chi s6 thanh phdn cd cha thi trudng ¢4 phidu ThAm Quyén
d€u 4p dung hinh thitc nay.

- Hinh thifc thd ba cda chi s¢ ¢é phiu 1a chi s6 ©ng
hgp. Trong dau tu t8 hop cha nd, 14t ca ¢8 phi€u treo bién
trén thi trudng ¢ phi€u déu sé triing tuyén, quyén s phan
biét 12 tdng vén 6 phdn clia cong ty 14n d4u len san.

ZSt=KxZt (A,B,C, D,..., Ga, Gb, Gc, Gd...)
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Ga, Gb, G, Gd..., 1a tdng von c6 phin cha cd phidu A,
B, C, D.

Chi s5 téng hop cha giao dich chitng khodn New York,
giao dich chitng khodn Thugng Héi, giao dich ching khoan
Thim Quyén déu van hanh theo ba hinh thic nay. Do hinh
thiic sip x€p chi s6 cé phi€u khic nhau, nén cing mot thi
trudng cé phigu, phuong hudng va bién do tang gidm cla
chi s6 ¢d phi¢u sé khdc nhau.

3.2. Chi 6 c6 phiéu Dow Jones

Chi s6 ¢8 phi€u Dow Jones 1a chi s6 ¢4 phiéu lan daoi
phat the gidi, né duge dat tén theo tén cla hai ngudi phat
minh ra chi s& ¢6 phiéu.

& kiéu chi s6 ¢d phi€u niy, quyén s6 clia céc loai ¢6 phidu
déu nhu nhau, nén khi bién do tang giam cla ¢d phi€u trén thi
trudng nhu nhau, cd phi€u gid cao ¢6 anh hudng tuong déi 16n
dén chi s6 cd phi€u. Béi vi ¢6 phi€u gid cao ¢6 tri tuyét doi
cla bién do tang giam 1én hon ¢4 phiéu gid ré.

Vi du hinh thitc chi s& cd phiéu cla thi truong co phi€u
nao dé nhu sau:

ZSt=100xZt(A,B,C,D,E, 1,1,1, 1,1)

Do quyén s6 cdc cd phi€u trong déu tur t6 hgp déu nhu
nhau nén:

Zt =100 x (Pa+ Pb+ Pc+ Pd + Pe)

Pa, Pb, Pc, Pd, Pe 12 bang gid mot ngay trude la 1,2
déng, 1,5 déng, 1,8 ddong, 2,5 dbng va 30 déng. Bang chi
s6 mot ngay trudc la:
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ZSt-1=100x(1,2+ 1,5+ 1,8+ 2+ 2,5+ 30)

= 3700 diém

Gia sir bang théng bao hom nay cho biét t4t ca c3 phi&u
déu tang 10%, chi s6 cé phi€u 13:

Z5=1000x(1,2+1,5+1,8+25+30)x 1,1

= 4070 diém

Do gi4 ¢d phiéu E cao hon gi4 cha cic loai ¢6 phiéu khic
tir 10 lan tro Ien, nén ¢6 phi€u E ¢4 anh hudmg 16n dén su ting
sut ciia chi s6 ¢6 phiéu, trong 370 diém ting lén ciia chi s6 ¢d
phi€u, ¢6 phi€u E di chi€ém 300 diém. Néu gid cta cd phidu
khdc khong bién dong, chi ¢6 gid c6 phiéu E tang thém 10%,
thi chi s6 ¢d phi€u c6 thé dat dén 4000 diém:

ZSt=100x (1,2+ 1,5+ 1,8 +2,5+ 30 xL,1)

= 4000 diém

Do c6 phi€u gid cao ¢6 anh hudng 16n dén chi s6, nén
chi $6 loai ¢d phi€u nay sé& dé dang bi thao ting, mot s6 co
cdu nhitng nha dau tr 16n c6 thé lgi dung thuc luc vé ngudn
vén khéng 16 chia minh nang lén hoac ha xudng ¢d phiéu ¢
gid ca cao, tir d6 ting thém anh hudng d6i véi chi s6 ¢d
phi€u tham chi 13 ca thi trudng c6 phigu lam cho gid cé
phi€u phat trién theo chiéu huéng c6 1gi.

Ngodi ra, do s§ lugng ¢ phi€u tring tuyén cé han, loai
chi s6 c6 phi€u nidy khong thé phan dnh tinh hinh bi€n
dong lgi nhuan cha ca mot thi trudng ddu tr thu duge cd
phi€u New York gin 3000 con. Nhung c¢é phi€u hién tai
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cla thi trudng cé phi€u cong nghiép Dow Jones tring tuyén
chi 1a 30 con, nén néi mot céch nghiém khic, 30 loai chi s8
cO phi€u coéng nghiép cla thi trudng cé phiu New York
chi phan 4nh tinh hinh bi€n dong gid c¢d phi€u 1% trong thi
truong.

3.3. Chi 56 cd phiéu cita hinh thitc thanh phdn cé phiéu

Chi $6 ¢ phi€u cla hinh thitc thanh phin ¢6 phiéu ¢
6 lugng ¢ phi€u tring tuyén 12 khong doi, quyén s6 tuyén
dung 12 lugng luu thong cla cé phi€u. Diém khac nhau cla
né vai chi s6 ¢6 phiéu Dow Jones 1a quyén s6 clia cic loai
c6 phi€u khong gidng nhau, né 1a s6 lugng c6 phi¢u luu
théng trén thi truong.

Trén thi trudng c¢6 phi¢u Hong Kong, chi s6 Hang seng
mac db ciling dp dung hinh thitc thinh phin cé phiéu,
nhung do c¢é phiéu c6 tén trén thi trudng Hong Kong déu
¢6 thé luu thong, nén lugng luu thong d6 chinh 1a téng vén
¢6 phédn clia cong ty cd phdn hitu han phdt hanh c6 phiéu
dong thdi tién hanh giao dich trén thi trudng ching khodn.
Cong thac (thong dung) chi s6 ¢6 phi€u thong dung cué
hinh thitc thanh phén c6 phi€u la:

ZSt=K x Zt (A, B, C,D...., La, Lb, Lc, Ld...)

Trong d6 La, Lb, Lc, Ld... 12 lugng ¢6 phi&u lwu théng.

Trong chi s6 ¢é phi€u cla hinh thitc nay, do ldy luong liu
thong 1am quyén s6 6 phi€u, nén né ¢é chit tién bd so véi
chi sG ¢6 phi¢u Dow Jones, ¢8 phi€u gid cao 4nh hudng dén
chi s6 cd phign khong rd rét nhu chi s6 ¢d phiéu Dow Jones,
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nhung cd phiéu ¢6 lugng lwu thong 16n s& anh hudng 16n hon
mét chiit dén chi s6 ¢d phi€u.

Do s6 lugng tring tuyén ¢6 han, nén chi s6 c8 phidu cia
hinh thitc thanh phin c¢d phiéu vin c¢6 thé phan 4nh su bién
dong cua tinh hinh thi trudng mot cich xdc dang. Chang han
nhur chi s§ thanh phan ¢d phi€u cua thi trudng ¢4 phiéu Thim
Quyén, tdng cong ¢ phiéu tring tuyén c6 40 loai, cdi ma chi
s6 thanh phan cd phiéu phan dnh duge chi 14 tinh hinh bién
dong gid thi trudng cha ddu tu 18 hop do 40 loai cé phifu 16
thanh. Ngoai 40 loai thanh phan c6 phiéu nay ra, su bién
dong gid ca cha hon 100 loai ¢6 phi€u khdc khéng cé bat cir
anh hudng nao dén chi s6 c6 phiéu chung.

3.4. Chi 36 ¢d phiéu cia hinh thirc chi s6 tong hop

Chi s6 ¢6 phi€u cla hinh thic chi s6 ¢8 phidu téng hop 1A
dem tit ca ¢ phi€u o6 @n trén thi trudng dua vio tinh todn
ddu tu 16 hop cia chi s6, nén sy bién dong gid ¢a cia mdi con
56 cO phi€u trén thi trudng déu dan dén su thay ddi chi s6 tdng
hogp. Nhung do quyén s ctia chi s6 ddu tu 18 hop téng hop 13
tdng von ¢b phdn cta cong ty trén thi truding chimg khoan, khi
téng vén cd phdn cla cong ty trén thi trudng ching khodn va
lugng luu théng cia né khéng dong nhét. Vi du nhu thi trudng
¢6 phi€u Tham Quyén va Thuong Hai, ¢é phi€u luu thong trén
thi trudng chi 1a mot phén cua tong v6n ¢d phan, ¢ phiu c6
tong von ¢6 phan 16n cé anh hudng tuong déi 16n dén chi s6
co phi€u, nén trén thi trudng ¢é phiéu Thuong Hai, na nd nhu
Mi Cuong, Hoa Thach tong vén c6 phdn ¢6 hon 60 ty, tré
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thanh cong cu dé cic co cfu nha ddu tu 16n thao ting thi
trudng cé phi€u. Ching han nhu khi chi s6 cé phi&u tang thi
chi c6 gid ca cha s6 it ¢& phiéu trén san giao dich ciua Ma
Cuong, Hoa Thach ting gid, con gid ctta cic loai cd phi€u
khéc vé co ban 1a khong déi, tham chi 12 sut gia.

Mot nhuge di€ém khic cla chi s8 ¢6 phi€u cla hinh thic
chi s& t6ng hop dé 1a dé chiu anh hudng cua c6 phigu mdi.
Chi s6 c6 phi€u cta hinh thitc nay quy dinh, ngay tha Z tan
c6 phiéu 1én san thi tinh chi s ¢6 phidu, néu gid bdo céo
trong ngay tan cd phi€u lén sin twong ddi phd rao, thi s€ c6
anh hudng tuong d6i 1ém d6i véi chi s6 ¢6 phi€u, sau nay
bang gid bdo cdo chi s6 s& ha xudng, nguge lai bang gid
ngay c6 phi€u lén san qud thap chi s6 s&é dugc nang cao.
Phuong phdp gidi quyét c6 hiéu qua vin dé nay dé la:
Khong han dinh thai gian tan ¢6 phi€u tinh chi s§, ma doi
dén khi ty sudt thi doanh cha tan ¢é phiéu dat t6i gid (ri
binh quan cla thi trudng cd phi€u mdi tinh chi s6 cla nd.

Dudi day théng qua mot vi du dé 1am 1 sy tinh todn chi s
¢6 phigu va phin dnh cla céc loai chi s6 ¢d phi¢u hinh thic
khong gidng nhau d6i véi tinh hinh bign dong ctia thi trudng:

Cé phiéu A B C D E
Téng vén ¢ phan 100 | 400 | 1500 | 2000 |2
Lugng luu thong 50 80 100 | 120 | 150
Gia chuan theo ngay | 20 8 6 10 2

Bao cdo hdom trude 22 7 7 12 i
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Tinh chi s& ¢6 phi€u hinh thitc khic nhau tai chi s& bdo
céo clla ngay hom qua.

- Chi s6 ¢0 phi€u Dow Jones, s& lugng c6 phi€u ma chi
s6 ddu tu 18 hop clia chi s& ¢ phi€u Dow Jones tinh vao,
trong vi du nay chi chon 3 ¢6 phi€u A, B, C, hinh thitc co
ban chi sd ¢d phi€u Dow Jones nhu sau:

ZSt=K x 7t (A, B, C, 1,1,1)

Chudn theo ngdy lay diém gdc ciia chi s§ ¢é phifu 1A
100 diém, thi ¢6 thé c6 duge he 56 K.

ZS50=KxZ0(A,B,C, 1,1, )

100 =K x (20 + 8 +6)

K =100/34

7St =100

34 (Pa + Pb+ Pc)

Pa,Pb, Pc la gid cua cé phiéu A, B, C.

Chi so bdo cdo ciia ngdy hém qua la:

ZS=(100/34) 22+ 7+

= 105,88

- Chi 58 ¢6 phi€u cha hinh thitc thanh phén ¢é phiéu, s6
lugng c6 phiéu tring tuyén chi s& ¢ phi€u cha hinh thue
thanh phan cd phi€u ciing 1a x4dc dinh, nhung chi 12 mot bo
phan cta thi trudng cé phi€u. O trong vi du chi chon 4 ¢8
phi¢u dau, quyén s6 chi sd ¢6 phi€u clia hinh thitc thanh
phan cd phi€u 12 lugng luu théng clia ¢8 phi€u, quyén s6
lan lugt 1a: 50, 80, 100, 120.
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Cong thic biéu dat chia hinh thitc thanh phén ¢8 phiéu 1a:

ZSt=K x Zt (A, B, C, D, La, Lb, L¢, Ld)

=Kx{PaxLa+PbxLb+ PcxLc+ PdxLd)

Pa, Pb,Pc, Pd 14n lugt 12 gid cia 6 phi€u A, B, C, D;
La, Lb, Lc. Ld, 14n lugt 12 lwong luu thong ctia cé phi€u A,
B, C, D.

Chuén theo ngay, chi sd cd phiu ZS0 1ay diém gdc cha
chi $6 ¢6 phi€u Ia 100, c6 thé rit ra hé s K:

ZS0=Kx (Pax La+Pbx Lb+ Pcx Lc + Pd x L.d)

[0=Kx(20x50+8x 80 +6 x 100+ 10x 120)

K =1/34,4

Cong thic bicu dat cha chi sé cd phi€u thanh phdn cé
phi€u la:

ZSt=(1/344)x (22x50+7x 80+ 7 x 100+ 12x 120)

= 103,48

- Chi 6 ¢6 phi€u hinh thifc chi 6 t6ng hgp trong chi ¢
tong hop. ¢6 phi€u tring tuyén I it c4 nhitng ¢d phiéu leén
san. quyén $6 12 16ng ¢6 phan cla tirg cdi riéng 1¢.

Cong thitc biéu dat nhu sau:

ZSt =K X (Pax Ga+Pbx Gb + Pc x Gc + Pd x Gd +
Pe x Ge)

Ga, Gb. Ge. Gd, Ge lan lugt 12 téng s6 vén ¢d phin cla
¢6 phi€u A, B, C, D, E.

Chuén theo ngay, chi s6 c6 phi€u ZS0 lay diém goc cla
chi s@ ¢ phigu 12 100 diém thi ¢6 thé rit ra he s6 K.
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100 = K x (20 x 1000 + 8 x 4000 + 6 x 1500 + 10 x
2000+ 2x2)

K=1/742

Cong thitc bi€u dat clia chi sé ¢d phi€u 1a:

Z8t = (1/742) x (Pa x 100 + Pb x 400 + Pc x 1500 + Pd
x 2000 + Pe x 2)

Chi 56 bdo cdo ciia ngay hom qua la:

ZS = (1/742) x (22 x 100 + 7 x 400 + 7 x 1500 + 12 x
2000+ 1 x 2)

= 64,55

Chi s6 bao cdo trong chi s6 ¢6 phi€u ngay hom qua ctia
chi s6 Dow Jones, chi s6 thanh phéan cé phidu, chi s6 tdng
hop lan luot 1a 105,88 didm, 103,48 diém va 64.5 diém.
Mic du gid c6 phi€u bi€n dong nhu nhau, nhung do dau twr
t6 hop ma mdi loai chi s6 ¢6 phi€u da chon khong gitng
nhau, nén phuong hudng bi€n dong va bién do dao dong
cla chi s6 ¢6 phi€u s& khong gidng nhau.

Néu dan choi ¢4 phiéu tai gid bdo cdo chudn theo ngay
lan lugt dau tr v6i 3 kiéu ddu tu t8 hop ndy, do diu tu 8
hop trong chi s& ¢6 phi€u Dow Jones chi bao gém ba loai
c6 phidu, déng thoi quyén s& déu 13 1. Khi gid ¢§ phigu
xdy ra bi€n dong, chi s6 co phi€u tang 5,88%, thi ty suét
loi nhuan dau tr thu duge hién tai cha ngudi choi ¢8 phi€u
theo ki€u ddu tu 16 hop nay 12 5,88%. Ma ddu tr t8 hop cua
chi s& ¢4 phi€u thanh phédn c6 phi€a bao gém 4 loai c6
phi€u dau, déng thdi quyén s6 lan luot 1a 50, 80, 100, 120.
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Khi gid ¢6 phi€u x4y ra bién dong, thi bién d6 ting nho
hon mot chiit so vdi chi s6 ¢é phi€u Dow Jones, chi ¢6
3,48%, nén ty suft igi nhuin dau tu thu duge cha nhitng
ngudi choi cé phiéu ma cé phiéu kiéu t6 hop nay thu duge
14 3,48%. Con ddu tu t6 hgp cua chi s6 tdng hop bao gém
tat ca cé phi€u von c6, doéng thai quyén s6 1a 100, 400,
1500, 2000.

Néu ngudi chai ¢6 phiéu chon kicu ddu tu té hop nay,
thi khi gid c6 phi€u x4y ra bién dong. mic di gid cua 3
kiéu c6 phi€u tang, nhung do gid clia ¢6 phi€u B, E déu
gidm ma quyén s6 cé phiéu E 16n nhat, nén chi s6 tdng hgp
khong tang, trdi con lai giam, ngudi choi cd phiéu phai
chiu tén that dau tu 1a 35,45%.

Tir sy so sdnh trén c6 thé thdy, phan dnh tang giam clia
chi s& ¢6 phi€u khéac nhau cho thay 12 ty sudt 1gi nhuan déau
tu cia ddu tu t6 hop khdc nhau. Bat luan 12 loai hinh chi s&
cd phi€u nao, diéu né phan anh 1a tinh hinh bi€n dong gid
thi trudng ddu tr 16 hop. Cho du dai b phan ¢6 phi€u cia
thi trudng cd phidu 1a tang hay giam, thi chi s6 ¢6 phiéu
ciing theo d6 ma tang giam. Khi tat ¢a ¢6 phi€u xdy ra nhat
loat tang (hoac nhat loat giam, thi duong nhién la gid thi
trudng cla ddu tu 16 hgp nao ciing déu dong thoi tang hoac
déng thoi gidm, chiéu hudng van déng cia chi s6 ¢o phidu
d6 ciing s& nhu thé. Nhung do ty 1é ndm gilt ¢6 phi€u trai
lai khong ddng nhit, nén bién do dao dong ciing khong thé
tuong dong dugce.
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4. Su lién tiép cha chi sé cé phiéu

Néu ldy don vi thoi gian 1a nam dé khao sat gid c6
phi€u binh quan clia mot thi trudng cd phi€u vé co ban la
bap bénh trong mot khu vuc nao d6. G méi nam tai chinh,
c6 phi€u do nguyén nhén phéan chia 10i nhuan cua cong ty
c6 phan bat buoc phéi trir quyén, trir tde. Bang biéu dudi
day 1a doi chi€u cla gid c6 phi€u binh quéan cua thi truong
c6 phi€u nam 1970 - 1983 véi chi s6 tong hop. Gid co
phi€u trong 14 nam co ban la lén xuéng trong khoang 30
do, con chi sé téng hop lai tir 45,7 diém cua nam 1970 ting
dén 92,6 diém clia nam 1983, ting 2 lan.

Nam 1970 | 1974 i 1975 1976 | 1977 1978 1979 l 1980 | 1981 19¥2 | 1983
Gid o phicu 39.6 | 23S LS i5 3.5 298 320 369 299 330 | 3500
]‘ hinh quan (USD)
| Chi s 437 |43 457 545 537|537 |Sw3 |61 [T40 689|926
e oo e oo
| 0ong hop (dicm) | ‘
L 1 i | il

Tai sao lai xudt hién hién tuong gid co6 phi€u binh quan
va chi s6 téng hgp khong dong bo? Mac du gid co phi€u
m6i nam déu tang theo muc danh lgi cua cong ty trén thi
trudng chitng khodn, nhung do su phan lgi nhuan méi nam
mot do dan dén trir quyén, trir titc, 1am gid c6 phi€u quay
trd lai diém ban dau.

Nhu thé gia c6 phi€u binh quan tinh theo méi nam vé co
ban la hang s6. Con trong tinh todn chi s6 c6 phi€u khi gap
su bi€n dong gid c6 phi€u do viéc trir quyén, trir titc gay ra,
thong qua su diéu chinh d6i véi hé s6 K, tir d6 ti€n hanh
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stra chi s6 cd phi€u, thi c¢6 thé duy tri dugc xu thé tang
khong ngitng va tinh lién (uc cha chi s6 cé phiéu.

4.1. Su lién tiép khi trix tic

Co phi€u khi phdi tic, do tic dung cha trir tic, gia cd
phi€u s€ ha xuong, bién do ha xudag chinh 13 kim ngach
phéi tic cua méi ¢d phi¢u. O thai diém d6, néu khong tién
hanh stra chi s6 co phiéu, thi chi $6 ¢o phicu sé& xuit hién
hi¢n tuong ditt doan khong lién tuc.

Cong thiic tiéu chuan cha chi $6 ¢é phiéu nhy sau:

ZSt=Kx Zt (A, B.C.D.... NI, N2, N3, N4,..)

=Kx(PaxNI+PbxN2+PcxN3+PdxN4..)

Trong dé Pa, Pb, Pc. Pd lan heot 1a gid c6 phi€u A, B. C,
D hé¢ s6 K 1a mot hdng s¢ d3 bigt. ¢ duge do diém gdc va
gid thi trudng cua chi sd ddu w16 hgp tinh theo ngay.

Gia st phdi titc dang ky ngay cla co phi€u A 12 r ngay, méi
6 phigu phdi tic cling chi s bdo cdo cha ¢6 phidu r ngdy [4:

ZSr =K (Par x N1 + Pbr x N2 + Pcr x N3 + Pdr x N4 +...)

Par, Pbr, Pcr, Pdr lan lugt 12 gid c4 bdo cdo trong ngay
clia ¢6 phiéu A, B, C, D.

Sau bdo cdo r ngay. do cé phiu A di it tite, gid bao
cdo s& doi 1a gid trir i, dua vao cong thic trir tie, gid ¢
phi€u A s& giam so véi trude khi trir tite 1a d déng. Cong
thitc bi€u dat clia chi s6 cé phiéu la:

Z5t = K1 x {(PaHd) x N1 + Pb x N2 + Pc x N3 + Pd x
N4 + ...]
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Trong d6 K1 chinh 12 hé s di dinh, nén van 4p dung hé
s6 K, bdi vi gid cha c6 phiu A di giam di d déng, néu
khong thuc hién diéu chinh hé s6 K, chi 56 ¢é phiéu s€ xuat
hién hién tugng diit doan khong lién mach. Déi véi viéc
stra chi s6 ¢6 phiéu, chinh 13 viéc mot 14n nira xdc dinh hé
s6 K1, 1am cho chi s& c6 phi€u trudc va sau khi trir tic
bang nhau, duy tri tinh lién tuc cla chi s6 co phiéu.

Néu trirdc va sau trir titc, chi s6 ¢6 phi€u bing nhau:

ZSr =78

ZSr, Z8* lin lugt 1a chi s6 ¢6 phiéu trudc va sau trir tifc
dau phiéu A. Trong d¢6:

ZSr =K x (Par x N1 + Pbr x N2 + Pcr x N3 + Pdrx N4...)

Zsr =K1 x [(ParHd) x N1 + Pbr x N2 + Pcr x N3 + Pdr x
N4+ . JKx(Par x NI+Pbr x N2 + Pcr x N3+ Pdrx N4 ...)

= K1 x [ParHdx N1 + Pbr x N2 + Pcr x N3 + Pdr x
N4 + ...]

Can cif cong thite trén ¢6 thé nit ra hé s6 K

K1 =K x (Par x N1 + Pbr x N2 + Pcr x N3 + Pdr
+N4...)/ [ParHdx N1 + Pbr x N2 + Pcr x N3 + Pdr x N4 +
...] (ParHdx N1 + Pbr x N2 4+ Pcr x N3+ Pdr x N4 + ...)

La tri gid cudi cung cla dau tu td hgp tai trit tifc ngay
sau khi trir titc. Sy khdc nhau giita né va ddu tu t6 hgp trude
khi trir quyén 12 & gid ¢é phigu A.

Tu s6 cia cong thic trén la chi s cudi cung cia chi tire
ngdy, mau s6 1a thi gid ddu tu 16 hgp tai trir téc ngady sau
khi trix tirc.



K1 = Chi s6 cu6i ciing cha trir titc ngay/ thi gid ddu tu
16 hgp sau khi trir tirc.

= K x thi gia dau tu 18 hgp trudce khi trir tic/ thi gid ddu
tr t6 hop tai thi thirc ngay

Cong thitc bi€u dat chi s6 o6 phi€u sau khi trir tic ngay 1a:

ZSt = Chi s0 cudi cung cua trir quyén ngay/ thi gid ddu
tw t6 hop sau trit tite x thi gid hién tai cha dau wr 6 hop.

= K x thi gid dau tu t6 hop trudc khi trir titc/ thi gid ddu
tu t6 hop sau khi trir tifc x thi gid hién tai cha ddu tu t8 hop.

=KIx[(PaHd})x N1 + Pbx N2 + Pc x N3 + Pd x N4 +.. ..]

Trong nhitng cong thirc trén, thi gid dau tu t8 hop sau
khi trir tirc phai nho hon trude khi trir tifc.

4.2. Su lién tiép ciia triv quyén hodc nhitng thay doi khdc

Trong tinh todn chi s& c6 phiéu, ngoai trir titc ra, khi trir
quyén ¢6 phi€u hodc dua vao phuong thitc khic thay déi ddu
tur t8 hop cha chi s6 ¢d phigu déu phai tién hanh sira déi véi
viéc tinh todn chi s¢ ¢6 phiéu. Ciing chinh 14 su thay déi hée
$O, tir 46 duy tri sir lién tyc ctia chi s6 ¢ phi¢u. Ching han
nhu chi s6 téng hop, khi moét ¢ phign méi lén sian theo quy
dinh thi ngay thi hai phai duge dua vao ddu twr t6 hop ctia chi
s6, tién hanh thay déi hé s clia chi 58 ¢6 phiéu.

Gid sir chi s6 ¢6 phi€u trude khi phuong thic trir quyén
trir tifc thay déi chi can s6 dau tu t8 hop 13 ZSt:

ZSt=K x Zt (A, B, C, D... N1, N2, N3, N4...)

Chi s6 ¢ phi€u sau khi phuong thiic trir quyén trir tie
thay d6i chi s6 ddu tr (8 hop ta: ZSbt
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ZSbt = K x Zbt (A, B, C, D... N1, N2, N3, N4...)

O day can phai chu §: Zt (A, B, C, D... N1, N2,N3,
N4...) véi Zbt (A, B, C, D... N1, N2, N3, N4...) la khac
nhau, cho di 13 trir quyén hay trir tifc hay s& lugng cd phi€u
tang giam, gid cd phi€u hodc 1a quyén s6, con s6 ¢ phiéu
tring tuyén déu s& cé thay ddi, thi sau khi ddu tu t6 hop
thay ddi s& xdy ra bién dong.Ma mudn chi s6 cd phicu duy
tri lién tuc ca trudc va sau khi trit quyén trir tic, thi nhdt
dinh phai 1am chi s6 sau khi thay d6i ddu tu t6 hop va trude
khi thay déi bdng nhau.

Gia sir ngay thay ddi (ngay trir quyén, trir titc hoac ngay
cé phi€u ting, giam) ia R, chi s6 cudi cung trude khi thay
ddi 12 ZSr, chi s6 ¢6 phigu sau khi thay ddi la ZSbrr, néu
mudn chi s6 ¢6 phi€u duy tri lién tuc cla trudc va sau khi
thay ddi thi phai lam:

ZSr = Z.Sbr

Trong d6:

ZSbr = K1 x Zbr (A, B, C, D..., N1, N2, N3, N4,...)

Zbr (A, B, C, D...., N1, N2, N3, N4....) la thj gia chi so
dau tur té hop sau khi thay déi. Nhu vay ¢6 thé rit ra hé s6 K

K1 =ZSr Azbr (A, B, C, D.... N1, N2, N3, N4....)

=KZr (A,B,C,D..., NI, N2, N3, N4...)

Zbr (A, B, C, D..., N1, N2, N3, N4...)

Biéu dat bang chit 1a: Hé s6 mdi bang chi s6 cudi ciing
ctia ngay thay d6i/ thi gid ddu tr t6 hop tai ngay thay doi
sau khi thay déi.
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Cong thic biéu dat chi s§ cd phiéu sau khi thay déi ddu
tu t6 hgp la:

ZSbt = ZSr x Zbr (A, B, C, D...., N1, N2, N3, N4....)

Zbr (A,B,C,D....., NI, N2, N3, N4....))

Bi€u dat béng chit 1a: Chi s6 ¢8 phidu sau khi thay d6i
ddu tu 16 hgp bing chi s6 cusi ciing clia ngay thay ddi/ thi
gid dau twr t6 hop méi tai ngdy thay ddi x thi gi4 hién tai
cha ddu tr t6 hop mdi. Cong thitc nay véi loai hinh tiéu
chuan ctia chi s6 ¢§ phi€u: Chi s6 8 phiéu = diém géc/ thi
gid dau tu 16 hop chudn theo ngdy x (hi gid hién tai cla ddu
tu t6 hop 1a théng nhat, chi 1a diém géc ma hai cong thic
tuyén chon khdc nhau. O lan ddu chon chi s6 cé phiéu,
diém g6c 1a thy ¥, nhung khi thay déi d4u wr t8 hop, thi
phai 1&y chi s& khi d6 1am diém g6c. Nhu thé méi c6 thé
duy tri tinh lién tyc cha chi s ¢é phiéu.

4.3. Vi du thuc té

Gia st tinh chi $6 ¢6 phi€u ctia hai loai ¢d phidu A, B
ap dung hinh thic chi $6 ¢6 phiéu Dow Jones, trong R ngiy
phan biét trir quyén va trir tic, ¢é phi€u A ctt 10 ¢é thi
chuyén 4 ¢, ¢4 phi€u B méi 6 phdi titc 0,8 ddng, 14y chi
0 cudi cing cha ngly 1a 230 diém, gid cha hai loai cd
phi¢u 1a 14 déng va 1,8 déng, tinh hé s§ K sau khi trix
quyeén trir tic.

Hinh thitc caa chi s6 ¢é phiéu la:

Z5t =K x (Pa + Pb)

Pa, Pb 14 gid ctia ¢6 phiu A, B, gi4 tri ciia hé s6 K 14 14,55,
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Do cit 10 ¢6 thi chuyén 4 cé, gid trir quyén clia cé
phi€u A 1a 10 ddng, méi cé phdi 0,8 déng, gid trir tifc cia
cd phi€u B 1a 1 déng, chi 6 c6 phi€u sau khi trir tic, trir
quyén la:

ZSbt = K1 x (Pa + Pb)

Gid sir sau khi trit quyén, trir titc khong tién hanh sira
h¢ 56, van dp dung he s6 K, sau khi trir titc chi s6 ¢4 phicu
s€ gidm xudng, xay ra hién tugng dit doan.

Z.Sht =K x (Pa + Pb)

= 14,55 (10 + 1)
= 160,12

Chi s6 ¢4 phi€u sau khi trir quyén trir téc tir 230 diém,
giam xudng con 160 diém.

Bay gity dya viao cong thitc thay d8i hé s6 tién hanh sira
hé so6.

He s6 mdi = chi s6 cudi cling chia ngay thay d6i/ thi gid
ddu tu 16 hop tai ngdy thay déi sau khi thay dgi.

230
10 + 1

= 20,909

Cong thifc biéu dat chi s¢ sau khi thay déi 1a:
ZSbt = KIX (Pa + Pb) = 20,90 x (Pa + Pb)
Sau khi trir quyén trix tic:

45Sbt =20,909 x (10 + 1) =230

K, =



Thong qua viéc stra hé s6 thi ¢6 thé duy tri duge tinh
lién tuc cha chi s6 ¢8 phigu trude va sau khi thay ddi.

Su bién d6i hé s6 K thanh Kl trudc va sau khi trir
quyén trit tic cé ¥ nghia kinh t€ gi? O mat nay cé 4n chita
vin dé vé tdi ddu tu, né giéng nhu trude khi trir quyén trix
tdc dem tat ca cé phi€u cé trong dau tu to hop ban hét véi
gia cuoi cung (hét gig giao dich).

Sau Kkhi triY titc trir quyén tiép tuc dau tu vao 19 hop dau
tw twong tu, mua lai tat ca ¢d phidu véi gid trir quyén trir tife.
Do gid ¢d phiéu trude khi trir titc phdi cao hon so vdi sau khi
trir quyén trir tic, thi gid 18 hop ddu tu t6 hgp trude khi tr
tifc trlr quyén phai 16n hon sau khi trir quyén, trir titc, nén ¢4
phiéu mua sau khi trit quyén, trir tdc vé mat s6 lugng phai
nhiéu hon mot chit so véi trude khi trix tite, do dé hé 56 Kl
thuomg 13 16n hon hé s6 K. Néu gid c¢d phi€u sau khi trir
quyén trix tic tang trén co s& cua gid trir quyén trir tife, chi s6
¢é phi€u cling s& tang, thi trix quyén trit tdc nam tiép nam s€
d4n dén sy tang lién tyc cia chi s6 ¢o phicu.

5. Co ché thj trudng néng trong thdi gian dai

Quan sét thi trudng cd phiu ¢6 lich st 1au doi trén the
gidi, mac di gid cd phi€u cé hic tang lic giam, dong thai
do tdc dung clia trir quyén, Urir tc, gid ¢4 phigu thudng la
bap bénh trong mot pham vi nao d6. Nhung nhin trong thoi
gian dai, bat ky mot thi trudng ¢d phi€u nao ciing s& 1a thi
truong néng, diéu nay 13 do co ché tinh todn chi s§ ¢
phiéu quyét dinh.
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Cong thic biéu dat cha chi s6 c¢d phi€u sau khi trir
quyén trir titc la:

ZSbt = chi s6 cudi cing cta ngdy trit quyén trr titc x
thi gia hién tai cta ddu tu t6 hgp méi. Thay d8i mot chit
cong thire trén duge:

ZSbt = thi gid hi¢n tai cla dfu tu t6 hgp méi va thi gid
dadu tr t6 hogp mdéi sau khi trir quyén trir tic x chi s6 cusi
cling cha ngay trir quyén trix titc. Néu cé phiu sau khi trir
quyén trir téc xay ra hién tuong Dién quyén (gid giao dich
cia ¢6 phi€u sau khi trir quyén, trir tiic cao hon so vdi gia
trir quyén trir tie), thi thi gid ddu tr t8 hop méi sé 16n hon
thi gid cia ngay trir quyén trir tic, chi s& ¢4 phiéu sé tang
1én so véi co s& trir quyén, trir tifc. Chdng han, chi sé cd
phiéu Dow Jones - M¥ tai thoi di€m tinh clia thidng 10 nim
1928 13 100 diém, bay gi di dat t&i 6.000 diém. Chi 5
Hang seng cha thi trudng c6 phi€u Héng Kong nam 1964
diém tinh g&c 1a 100, hién nay da dat 12.000 diém. C6 thé
néi ki€u xu hudng trong thdi gian dai niay clia chi s6 cd
phi€u dcu 1a do co ché tinh chi s6 ¢d phigu quyét dinh.

Tai thoi di€ém ndy gid si mot thi trudng cd phiéu nio d6
dp dung chi s& thanh phéan c8 phiéu tinh chi s6 ¢6 A, B, C,
D, E, lugng luu thong 1an luot 1a: 5 ¢6, 3 ¢6, 2 ¢8, 2 ¢6 va |
6, 5 c6 phiéu nay b gid ci chudn theo ngay lan lugt la
Héng Kong, 3 déng, 5 dong, 8 déng va 10 déng, diém goc
clia chi s6 cd phi€u 12 100. Theo cong thitc chi s6 ¢d phidu
cua chi s§ thanh phin ¢d, c¢6 cong thitc biéu dat clia chi s6
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Chi s6 ¢6 phi€u = diém gdc/ thi gid ddu tr 16 hgp chudn
theo ngay x thi gid hién tai ddu trtd hop=100/5x 1+ 3x3 +2
x5+2x8+1x10x(PaxS5+Pbx3+Pcx2+Pdx2+Pe)

=2xPax5+Pbx3+Pcx2+Pdxz+Pe)

Pa, Pb, Pc, Pd, Pe ldn luot 13 gid hién tai cla ¢d phiu
A B C D E.

Gia st sau moOt nam, gid cha 5 loai ¢4 phi€u nay ldn
lurot déu tang 1a 10%, gid ca cia A, B, C, D, E lan luot dat
1,1 déng, 3,3 déng. 5. déng, 8,8 dong, 11 dong, chi 56 ¢b
phi€u lic nay la:

Zr=2x(1,J x5+33x3+55x2+88x2+11)=110

Gia sir 5 ¢6 phi€u nay khi d6 déu chia lgi nhuan, ¢
phiéu A, B, C, D ldn lugt phéi tie la 0,1 dong; 0.3 déng;
0,8 déng, cd phidu E ¢ 10 ¢6 chuyén 1 ¢é, ty I¢ chuyén ¢d
12 0,1, gi4 chia 5 ¢6 phiéu sau khi trir quyén trir tic lan luot
trd lai 1a 1 déng; 3 déng: 5 dong; 8 dong;10 dong.

Chi s6 ¢6 phi€u sau khi trir quyén. trir titc la:

Zt = Chi s6 cudi cing cua ngay trir quyén trir tic/ thi
gid dau tur t6 hop mdi sau khi trir tic x thi gid hién tai cua
dau t td hop.

110

S0x(Qax5+Qbx3+Qcx2+Qdx2+1,1Qe)
=22x(Qax5+0Qbx3+Qcx2+Qdx2+1,1Qe)
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Qa, Qb, Qc, Qd l4n lugt 1 gid cé phi&u sau khi trir tic.

B&i vi ¢6 phi€u E cit 10 ¢8 chuyén 1 ¢8, lugng luu thong
tang 10%. Néu nam tdi 5 cong ty trén thi trudng chiing
khodn nay ti€p tuc dugc 184, ¢ phi€u trén thi trudng cd phidu
s€ xdy ra hién tugng Dién quyén, lam chi s6 ¢6 phiéu tang
lén mot béc, trir quyén trir titc nam ti€p nam, chi s6 c¢o phidu
s€ timg budc timg budce tang lén. Day chinh 13 nguyén nhan
dn dén céc thi trudng c6 phi€u trong tién trinh tuong déi tau
dai cua lich sir hinh thanh thi trudng néng.

6. Chi sd ¢ phiéu va s Igi nhuan diu tu

Chi s6 c6 phi€u 12 ham s& ty Ié thuan cla thi gi4 chi s6
dau tr t8 hgp, ma bién do tang gidm cla né, ty s& loi nhuan
thu duge cua ddu tv 18 hgp. Nhung trong tinh todn chi s& ¢d
phi€u, khong khdu trir gid thanh giao dich clia ¢8 phiu,
nén s6 1gi nhudn thuc t€ thu duge cha ngudi choi ¢d phi€u
nho hon so vdi bién d6 ting giam cla chi s6 ¢ phidu. Bién
do tang gidm cla chi s6 ¢6 phiéu 12 ty 12 lgi nhuan ddu
thu dugc 16n nhét cha chi s6 ddu tr t6 hop.

Trén thi truong ¢§ phi€u luu truyén mot cau cich ngon
la: néng ki€m nguoi bill, chinh 12 ndi khi thj trudng néng
ngudi choi ¢4 phiéu thu lgi, khi thi trudng nguoi lanh thi 16
von. Nhung néu phan tich ngudi choi ¢ phi€u nhu mot
chinh thé diu tu, thi ngudi choi cé phi€u khi thi trudng
néng chua chic da c6 thé thu lgi.

Néu mét thi trudng néng cé thé ddo nguge, ngudi choi
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c8 phi€u chi c6 16 chi khong 6 1di. Diém gilta cia chi s6
chitng khodn trén thi trudng ¢6 phi€u Thugng Hai udc dinh
13 600 diém, trong thi trudng néng vao ddu nam 1993, thj
trudmg c6 phiéu Thuong Hai da titng vugt qua 1,500 diém,
dén thing 7/1994, lai syt xuéng cdn hon 300 diém; dén
9/1994 thi trudng ¢6 phiéu Thugng Hai lai tang lén 1000
diém, nhung khéng 1au sau dé lai rét xudéng dudi 600 diem.
Quan sat sy van dong cia chi s6 ¢4 phidu tf miy nam vé
truc, chi s6 ching khodn thudng bat ddu khoi dong tu
dudi 600 diém, hinh thanh thi truong néng, sau d6 lai td
lai 600 diém, cé thé néi thi trudng ndng clia thi trudng cb
phigu Thugng Hai déu ¢6 thé ddo nguge.

Khi chi sé ching khoan tr 600 di€ém ting lén 1000
diém lai & lai vi tri cii, d8i vdi mdi ngudi choi ¢ phiéu
ma néi, ¢é 1ai ma cling cé thé 18 tuong hd gifta hai cai tién
hanh su dich chuyén tai san. Nhung d6i v6i ¢4 mot doan
thé nguoi choi ¢é phi€u ma néi, ho khong nhitng khong
dugc ma con mat.

- Thi nhat, cho dii 12 giao dich trén diém chi s§ nao, thi
ngudi chdi ¢é phiéu déu phai nop thué€ giao dich va phi thu
tuc. Chi s6 c6 phi€u tir 600 diém tang 1én lai trd vé 600
diém, d6i v6i mot chinh thé nhitng ngudi choi ¢ phidu ma
ndi, ngoai viéc phai chi ti¢u gid giao dich ra, khong cé bat
ctt su ddu tr bl dédp ndo. Ma luong thoa thuan cha thi
trudng ¢d phi€u Thugng Hai tai di€ém chi s§ ¢6 phigu nay
tr& 1én, it nhét ciing phai chi€ém mot nira trd 1én tong lugng
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théa thuan, d6i véi ngudi chai ¢é phiéu, phai chi phi cho
thué giao dich va phi tha tuc clia nira non con lai la khong
cong, béi vi muc dich cla dau tu cb phleu l1a thu duoc 1o
nhuan khi ¢d phiéu tang gid.

- Thit hai, ngudi choi ¢§ phiéu do phéi ¢é va phét hanh
¢é phi€u mdi, phai chi ra mot gid qud mitc. Phéi co va phit
hanh ¢6 phi€u méi thudng ti€n hanh theo gid ca cua thi
trudng cap 2, gid c6 phi€u cla thi trudng cdp 2 cang cao, thi
gid phét hanh cang cao. Khi chi s6 quay ir¢ lal mitc dudi 600
diém, d6i v6i phoi ¢6 tai diém nay trd [én hodc ngudi choi ¢
phi¢u mua cé phiéu ma néi twong duong véi viéc ngudi mua
cd phi€u sau khi mua vao, do sut gid khong bédn ra duge, ma
kiéu mua vao khong bdn ra dugc khic véi viéc mua vio
khong béan ra dugc cla thi trudng cdp 2, bdi vi viéc mua vao
khong bdn ra dugc cha thi trudng c4p hai chi 13 sy chuyén
tay gifta nhifng ngudi choi ¢é phigu ma thoi, vén khong hé bi
tdn that. Nhung sau khi phdi ¢4 hodc mua c6 phi€u mdi véi
gid cao, ngudn vén dé sé chay vao cong ty trén thi truong
chiing khoan kiéu mua vao khéng bdn ra duge ctia thi truong
cdp 1 d6i v&i chinh thé nhitng ngudi choi ¢6 phiéu 1a mot sy
16n that 1dn. Ching han nhu phat hanh clha bia Thanh Dao,
gid mébi ¢b phigu ude 1a 12,8 déng, nhung vén rong méi ¢o
chi ¢6 2 déng, c6 nghia [a ngudi choi cd phi€u tiéu hét 12,8
déng chi mua duge vén rong 1a 2 déng, cho dir gid bt ddu
giao dich trén san sau nay cta c6 phi€u nhu thé nao, tat ca
nhitng ngudi choi ¢6 phi€u nay déu phai bo ra 12, 8 déng cho
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moi c6 phi€u bia Thanh Déo. Néu ngudi choi ¢ phicu ding
tién mua cd phi€u bia Thanh Do dé ddu tr vao trdi phicu
nha nudc hodc glfi ngan hang, thi méi nam it nhét ciing c6
thé thu duge mot lugng loi nhuan 13 1,3 déng. Con bt luan
1a bia Thanh Pédo c6 trién vong phit dat nhu thé ndo, thi lgi
nhudn binh quén thu duge mbéi nam ciing khé c6 thé dar duge
mifc d¢ cao nhu vay. Nén déi vdi thi trudmg ndng cé thé dio
nguoc, nhin nhitng ngudi choi ¢ phiu nhu mot chinh thé
ddu tu, ngudi choi 8 phi¢u chi ¢6 16 chit khong o6 14i.

Cho du 1a thi trudng rat néng, ngudi choi ¢ phicu ciing
chua chac da thu duge 1gi nhuan. Bién do ting gidm cla chi
56 ¢6 phi€u 1a ty 1¢ 1oi nhuan dau tu ma ngudi choi cd phicu
thu dugc, nhung ty 1¢ Ioi nhuan ddu tr nay Ia trén danh
nghia, 1a chua khiu trir gia thanh giao dich. D6 v6i mét s6
thi trudng c6 phi€u c¢6 thé goi 1a ldo lang & phuong Tay, bdi
vi ty 1¢ chuyén tay méi nam thong thudng chi c6 khodng
30%, gid thanh giao dich thong thudng cé thé luge bo khong
tinh. Con thi trudng c6 phigu Trung Quéc do su lién tuc
chuyén tay clia nhitng ngudi choi ¢6 phiéy, ty lé chuyén tay
cia hai nam gan day binh thudng déu dat khoang 700, néu
tinh gid thanh giao dich, 1¢i nhuén thu dugc ciia ngudi choi
c¢6 phi€u nuéc ta trén thue & 13 con s am.

Nam 1994, bd c6 phi€u luu thong trén thi trudng cd
phi€u Thugng Hai va Thim Quyén di dem lai cho nhing
1gudi choi ¢6 phi€u mot khoan lgi nhuan sau khi d3 trir
thu€ 13 gan 50 ty NDT, nhung t6ng ngach da théa thuan
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nam nay ca hai thi trudng nay lai cao dén 8.200 ty NDT,
tinh theo don vi ngach di thoa thuin mua ban do6i bén déu
phai giao nop 3I thué giao dich va gdn 4,5 I phi thi tuc.
Nhu vay ngudi choi ¢ phiéu tinh téng cong phai chi ton
120 ty NDT gia giao dich, so sinh lgi nhuin thu duege va
chi phi bo ra, ngudi choi ¢é phi€u vin phai cdc them 70
ty NDT. -

Mic du chi s6 tdng hop ctia thi trudng ¢ phi€u Thuong
Hai va Thdm Quyén ting lén rat nhiéu so véi 100 diém goc
ctta thoi di€m bat ddu tinh. Tuy nhién theo buéc ddu tinh
todn, dén nam 1995 céc cong ty trén thi trudng ching khodn
Thugng Hai, Tham Quyén trong 5 nam téng cong chi ¢é 100
ty NDT lgi nhuén sau khi dd trir thu€ ma nhiing ngudi choi
c6 phi€u tao ra trén thi trudng cdp 2. Trong khi d6 thué va
phi giao dich ma nhiing ngudi choi c6 phiéu phai chi trong
thoi gian d6, dat t6i 200 ty NDT.

Tral ngugc véi nam 1990, mac da thi trudng cd phiéu
Thugng Hai, Thdm Quyén hién tai vin Ia thi trudng ndng,
nhung ngudi choi ¢6 phi€u trong chinh thé nay vén bi 18,
boi vi sy dén ddp cla cdc cong ty trén thi trudng chimg
khodn khé 1dng dung hoa chi phi giao dich ¢ phiéu.

» - N€u mét thi trudng néng lam gid ¢d phicu léch di se
v6l gid tri dau tw cha nd, thi doanh lgi cda nhitng ngut
choi ¢6 phi€u ciing 12 hu vo, déng thdi doanh 1gi ciia mot
bo phan ngudi choi c6 phi€u gidng nhu dit nén méng trcn
e s& that bai ca ké khéc. Tai thi trudng néng trong thdt
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gian ngén, thi trudng cé phiéu c6 thé tao thanh mot cam
gidc 4o, ngudi choi cd phiu dudng nhu ai ai ciing la ngudi
thu lgi, thyc ra kiéu doanh lgi nay 14 hu vé, bdi vi gid tri
ctia toan by cb phi€u 1a tinh theo gi4d da ngi cia bd phan cé
phi¢u. Khi mot ¢d phi€u da an gid & mic gid cao, thi gia co
phi€u chua giao dich s€ tinh theo gid di ngd, két qua 13 gia
tri n6i ma ngudi choi cd phiéu ng cia loai ¢é phigu nay
tang cao. Chang han nhu cdc cong ty trén thi trudng ching
khodn Trung Qudc dang ¢é khoang trén 70% c6 phiéu quoc
gia hodc ¢6 phi€u phdp nhan vin chua luu thong trén thi
truong, mot s6 ngudi s€ can cit vao gid thi trudng clia cd
phi¢u dé tinh todn gid tri tai sdn ma quéc gia cob.

Né&u nhu gid ¢4 phiéu tdng thi cho ring tai sdn mi quéc
gia ¢6 cling tdng gia tri. Nhung néu tat ca cd phi€u ma
cong ty trén thi trudng ching khodn déu di vao luu théng,
do lugng cung cha ¢6 phicu qui gdp, gid cé phigu sé khé
s6t dén cao do nay cla thj truong ¢4 phi€u hién nay. Cho
nén doanh loi trong thi trudng ¢é phiéu khang thé tinh theo
gid di nga ctia ngudi khdc, ma chi ¢6 thé tinh theo gid hién
thuc cua thoi diém bén ra, doarh lgi cia mot s6 ngudi choi
c6 phiéu 12 tién t¢ cho su thua 16 cha ngudi choi ¢é phigu
khic. Vi du, néu loi nhuan san trir thu€ méi nam ctia mot
loai ¢ phi€u ndo d6 1a 0,1 déng, ty 1& lgi nhuan sau trir
thué trong thoi gian 1 nam 12 10%, thi gid ca Iy luan cla cé
phi€u nay 14 1 déng. Sau khi mot s6 ngudi choi ¢d phiéu
cho ring gid ca len con s6t va léch di so véi gid ca ddu tu
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cua n6, chang han gid cd phi€u tir 1 déng tang 1én 5 déng,
mua vao 1a 1 dong bén ra 1a 5 dong, doanh lgi clla ngudi
choi ¢6 phi€u 1a 4 d6ng, nhung nhitng ngudi mua vao véi
gia 5 dong lai 16 mét 4 déng, bdi vi 1ol nhuan thu duge thuc
¢ cha c6 phiéu 13 twong duong véi khodn ti€t kiém mot
déng. Cho nén khi “sao” lai ¢6 phi€u, thong thudng déu 1a
cdi mua sau dén ddp cdi mua trudc, ngudi choi c6 phiéu
sau dén ddp cho ngusi choi cd phi€u trude.

7. Mt s8 chi s& ¢ phiéu ndi tiéng trén thé gidi

7.1. Chi 56 ¢6 phiéu Dow Jones

Chi s6 ¢4 phi¢u Dow Jones 12 chi s& ¢6 phigu c6 lich sit
lau doi1 nhat the gidi. tén goi tron ven cla nod la sé binh quan
gid c6 phieu. N6 1a do ngudi sdang lap ra cong ty Dow Jones
nghi ra. Chi $6 binh quan gid ¢4 phiéu Dow Jones ddu tién ra
doi 1a cén cif theo 11 loai ¢6 phiéu ciia cong ty dudng sit cé
tinh tiéu biéu nhét, ap dung phuong phdp binh quéan sé hoc
ti€n hanh tinh bién ch€ ma thanh, duge phat biéu trén cudn:
“Théng tan mdi ngay” do chinh Dow Jones ty minh bién
sean va xudt ban. Cong thic tinh todn cha nd la:

S6 binh quan gid ¢6 phi€u = gid c6 phi€u tring tuyén
va s6 lugng cd phiéu tring tuyén. Tt nam 1897, chi s6 binh
quan gid c6 phi¢u Dow Jones béat ddu phan thanh hai nganh

'16n 13 coéng nghiép va van tai, trong d6 chi s binh quan gia
¢6 phigu cong nghiép bao gém 12 loai cé phi€u, chi s
binh quin nganh van tai bao gém 20 loai cé phiéu, déng
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thoi bit ddu cong bo trén: “Nhdr bdo phé wall” do cong ty
Dow Jones xudt ban. Nam 1929, chi s& binh quan gid cd
phi€u Dow Jones lai tang thém cé phi€u ciia nganh dich vu,
lam s6 lwong cd phi€u von cé dat t6i 65 loai, va cif the duy
tri cho dén nay.

Chi s6 binh quan gid ¢4 phi¢u Dow Jones ngay nay lay
ngay 01/10/1928 1a thoi diém gée, bdi vi s6 binh quén gid
cé phi€u Dow Jones vao cudi £10 giao dich ngay hom d6 1a
100USD, cho nén lay gid d6 dinh la ngay chudn. Sau nay,
con s6 100 dugc tinh ra tir sy so sanh gid ¢d phiéu vdi thoi
di€m gbc trd thanh chi s§ gid ddu phi€u cla cde thoi k¥,
cho nén chi s6 c6 phi€u hién nay thong thudng ding diém
lam don vi. Va sy tang gidm mot diém cia chi s6 ¢§ phigu
la tuong doi véi s6 tang gidm 100 clia ngay chuan.

Phuong phdp tinh todn ddu tién cia chi 56 binh quan ¢
phi€u Dow Jones duge x4c dinh theo phuong phap gid binh
quan don gian, khi gip phdi trir quyén v trir tic cla cd
phi€u, chi s& c¢6 phi€u s& xdy ra hién tugng khong lien tyc.
Sau nam 1928, s6 gid binh quin cd phiu Dow Jones thay
ddi diing phuong phép tinh todn méi, 1a khi trir quyén hoac
irr tidc 6 phi€u k€ diém 4p dung k¥ thuat lién tuc dé bao
dam tinh lién tuc cha chi s c¢6 phicu, dong thoi din déin
m& rong ra (oan th€ gidi. Hién nay, chi s6 binh quan cé
phi€u Dow Jones tdng cdng phan thach 4 16, té 1 1a chi s6
gid binh quan c6 phi€u cong nghiép. N6 do 30 loai cé
phi€u cha cong tv cong thuong nghién 16n ¢6 tinh tiéu biéu
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tao thanh, 16n ddn theo sy phdt trién Kinh t&, vé cog ban ¢é
thé phin 4nh tron ven muc gid cé phidu céng thuong
nghiép nudc M, day ciing chinh 14 s6 gid binh quan cé
phi€u cong nghiép Dow Jones ma moi ngudi thudng dung.
TS 2 1a chi s6 gid binh quan cd phi€u nganh van tai. N6
bao gém 20 loai cé phi€u cha céng ty van tai tiéu biéu, 13 8
cong ty van tai dudng sit, 8 cong ty hang khong va 4 cong
ty van chuyén hang héa. Té thit 3 13 chi sd gid binh quan
¢6 phi€u nganh dich vy, do 15 cd phi€u cha cong ty khi dét
va cong ty dién luc tiéu biéu cho nganh cong nghiép dich
v Hoa K¥ tao thanh. Té thif 4 Ia chi s6 t6ng hgp gid binh
quan. N6 12 chi s6 téng hgp ¢é duge do t1dng hop tir chi s6
gid binh quan cha 65 loai ¢6 phiéu & 3 t6 d4u tién. Chi s6
téng hgp ndy mic dit cung cap tinh hinh thi trudng ¢é
phi€u tryc ti€p cho ¢6 phi€u hang nhit, nhung hién nay
thudng trich din vén 14 t6 1 -chi s& gid binh quéan ¢ phiéu
c¢o6ng nghiép.

Chi s6 gid binh quan c¢é phiéu Dow Jones 1a mét loai
chi s8 gid ¢6 phi€u ¢6 quyén uy, ¢é anh hudng 16n nhat
trén thé giGi ngay nay. Nguyén nhan thit nhét 13 ¢d phi€u
ma chi s6 gid binh quan c6 phiéu Dow Jones tuyén dung
déu mang tinh tiéu bi€u, cong ty phdt hanh nhiing ¢6 phiéu
nay déu la nhilg cong ty tén tudi cha nhiing nganh nghé
cé tAm dnh hudng 16n, tinh hinh ¢ phi€u cla né 1a tam
diém chi ¥ cia thi trudng cd phiéu thé gidi, cdc nha ddu w
cha cdc nude déu vo cung coi trong. DE duy tri dac diém
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nay, canh tranh Dow Jones thudng xuyén diéu chinh cd
phi€u va chi s6 gid binh quan bién ché€ clia cong ty tuyén
dung, diang c¢6 phi€u cong ty ¢d thé€ manh va ¢6 tinh tiéu
bi€u thay thé c6 phi€u cong ty da mat tinh tieu bidu. Tir
1928 dén nay, khong chi ¢6 30 loai ¢6 phi€u clia cong ty
cong thuong nghiép ding dé tinh todn chi s gi4 binh quan
¢ phi€u cong nghiép Dow Jones dd c¢6 30 l4n thay theé ma
duong nhu cif 2 nam lai phai cé ¢6 phi€u clia mét cong ty
mdi thay th€ cd phiéu cta cong ty cii. Nguyén nhan thi hai
la, tin ttc dang trén: “Nhdr bdo phd wall” céng bé chi s
gid binh quan c¢6 phi€u Dow Jones 13 t& bdo cé tdm anh
hudng 16n nhét dén gidi tai chinh thé gidi. “Nhdt bdo phé
Wall” tréng tdn dua tin chi s6 binh quan cé phi€u miu
tinh toan trong mai gid, ty 1& phdn tram ty sudt bién dong
s6 ngach di thoa thuan clia méi loai c6 phigu, déng thoi
chd ¥ ti€n hanh chinh stra chi s6 gid binh quan c¢é phidu
cia ¢4 phi€u sau khi phan cé. Trong thdi gian doanh
nghiép giao dich trén thi trudng chitng khoian New York,
ct cdch nira ti€ng lai cong b6 mot 14n chi s6 gid binh quén
cita ¢4 phi€u Dow Jones. Nguyén nhan thi ba 13, tu bién
ch€ chi s6 gia binh quan cla ¢6 phiéu nay i truée dén nay
chua bao gir gidn doan, c6 thé ding dé so sanh tinh hinh ¢
phiéu tai nhitng thoi di€ém khac nhau véi (inh hinh phat trién
kinh t&, trd thanh mot trong nhitng chi sé gid binh quan cé
phi€u mén cam nhat v4i su bi€n dong cta tinh hinh thi
trudng ¢6 phiéu nuwdc My. Duong nhién do chi s& gid ¢
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phiéu Dow Jones 12 mot loai chi s& thanh phén ¢4, cong ty
ma né bao gédm khong chi chi€m bd phan cuc thi€u cia hon
2.500 cong ty trén thi trudng ching khodn, ma con la ¢
phi€u bin chay nhat. Déng thdi bao gom trong dé 1a nhitng
cong ty clia nganh tai chinh va nganh phuc vu c6 téc do
phat trién nhanh chéng trong nhitng nim gan day, nén tinh
dai biéu cla né van luén nhan duge sy danh gid va chat
nghi cua moi nguoi.

7.2. Chi 506 gid cé phiéu Standart va Poor’s copote Index

Ngoai chi s6 gid ¢ phi¢u Dow Jones, chi s6 gid c6
phi€u Standart va Poor’scopote Index ciing rdt c¢é dénh
hudng tai My, né la co cau nghién ciu ching Khoédn 16n
nhit nudc M§ va chi s6 c6 phi€u bién ché cha cong ty
Standart, Poor’s. Nam 1923, cong ty bat dau bién ch& cong
b3 chi s6 gid cd phidu. Ldn ddu tién 1a dp chon 230 loai ¢
phi€u, bién ché 2 loai chi s gid c6 phi€u. Dén nam 1957,
pham vi clia chi s& gia ¢ phi€u nay m& rong dén 500 loai
cé phiu, phan thanh 95 kién 8 hgp. Trong dé 4 kicu to
hop quan trong nhat 1a t6 ¢é phi€u cong nghiép, t6 ¢6 phiéu
dudng sit, 16 cd phi€u dich vy va té 500 loai ¢6 phiéu hén
hop. Bat déu tir ngay ! thang 7 nam 1976, dd sira thanh 400
loai ¢6 phi€u cong nghiép, 20 loai ¢d phi€u nganh van tii,
40 loai c6 phi€u nganh dich vu va 40 loai ¢6 phiéu nganh
tai chinh. M4y chuc nam tr& lai day, méc dd ¢6 sy thay ddi
¢6 phi€u, nhung cudi cltng van dam bao la 500 loai. Chi s
gia cd phi€u cong ty Standart, Poor’s ldy gid thi trudng
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binh quén ciia c¢6 phi€u ¢é miu tir nAm 1941 dé€n nam 1943
lam thoi gian gdc, 14y s6 ¢ phi€u 1én san 1am quyén s6 can
cir theo thoi gian, géc tinh gia quyén, s6 diém géc 1a 10.
Ldy gia thi rudng c6 phi€u hién nay nhan vé6i s6 lugng cé
phi€u phat hanh trén thi trudng cé phi€u lam tir s6, dung
gid thi trudng c6 phigu cia thdi gian gdp nhan véi s6 lugng
cd phi€u thai gian géc 12 méu s6, sau d6 trir cho nhau, duge
bao nhiéu nhan véi 10 chinh 1a chi s gid cé phiéu.

7.3. Chi 56 gid c6 phiéu trén san giao dich chiing
khodn New York

Chi s0 gid c6 phi€u trén san giao dich ching khodn New
York: Day la chi s6 gid ¢ phi€u do san giao dich chifng
khodn New York bién ché. N6 bat ddu tir théng 6 nam 1966,
dau tién la chi s6 gid c§ phi€u clia c6 phidu thong thudng,
sau d6 sura thanh chi s6 hén hop bao gdm 1570 loai c6 phiéu
clta 1500 cong ty lén san giao dich chimg khodn New York.
Phuong phép tinh todn cu thé 1a 14y nhiing ¢d phi€u nay sip
x€p riéng theo gid cd cao thap, l4n luot tinh todn chi s6 gid
c6 phiéu cong nghiép, chi s6 nganh tai chinh, chi 6 nganh
dich vy, chi s6 nganh van tai, roéng rai nhat va I6n nhat 13 chi
s6 gid c6 phi€u cong nghiep do 1093 loai 8 phigu 16 thanh.
Chi s6 gid c6 phi€u nganh cong nghiep dich vy 223 loai cé
phi€u ctia cong ty ddu tu, hiép hoi cho vay va gui tiét kiém,
cong ty phan ky tra tién von duge dung hop va luu thong,
ngan hang thuong nghiép, cong ty bao hiém va cong ty bt
dong san. Chi s6 gid ¢6 phi€u nganh van tai bao gém 65 loai
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cO phi€u clia cong ty dudng sit, hang khéng, tau thiy, 6 t6,
chi s6 gid ¢ phi€u nganh dich vu ¢6 189 loai c8 phicu cia
cong ty dién thoai di¢n bdo, cong ty khi d6t, cong ty dién luc
va cong ty buu dién.

Chi s6 ¢6 phi€u New York ldy SO diém duge xdc dinh
vao ngay 31/12/1965 1am diém goc, 4p dung hinh thic chi
s6 tong hop. San giao dich chitng khodn New York cif nia
g10 lai cong b6 mot ldn tinh hinh bién dong cha chi s6.
Mic du thdi gian cta san giao dich chiing khodn New York
bién ch€ chi s6 gid ¢o phigu khong dai, nhung vi né ¢6 thé
phan 4nh kip thdi toan dién tinh hinh téng hop va hoat
dong cua thi tuong c§ phi€u, nén nhan duge sy hoan
nghénh cia cdc nha dau ur.

7.4. Chi 6 cd phiéu Nhdt Kinh Dow Jones (Gid cé
phiéu binh quédn Nhdt Kinh)

La chi s6 gid binh quan ¢ phi€u do ban thdi sy kinh t&
Nhat Ban bien ché, dong thoi cong bé phan 4nh sy bién
déng gid thi trudng co phi€u ciia Nhat Ban. Chi s& bit dau
duge bién ché tir thing 9/1950. P4u tién can cit vio cé
phi€u cla 225 cong ty trén thi trudng chitng khodn ciia thi
truong thit I san giao dich chiing khodn Dong Kinh d€ tinh
ra va sifa gid c6 phi€u binh quan, khi d6 con goi 1a “Ching
khodn Déng Kinh dinh chinh gid cé phiéu binh qudn’”.
Ngay 1/5/1975, ban thoi sy kinh t€ Nhat Ban mua nhan
hi¢éu cong ty Dow Jones, 4p dung phuong phap chinh stra
cong ty Dow Jones dé tinh todn, loai chi s6 c8 phi€u nay
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ciing stta thanh: “Gid ¢& phiéu binh quan Nhat Kinh Dow
Jones”. 1/5/1985 khi tron 10 nam thoi gian hop dong,
thong qua su thwong nghi cta hai bén, ddi tén thanh: “Gid
¢ phiéu binh quén Nhdt Kinh”. Theo con s6 14y mau khdc
nhau cla d6i twong tinh todn, chi s6 phén thanh hai loai,
mot loai 13 225 loai gid ¢6 phiéu binh quéan cia Nhat Kinh.
Trong dé chon Dang Bdn Quén 1am c6 phi€u lén san thi
trudng ddu tién clia sin giao dich ching khodn Dong Kinh.
Béan méu sau khi tuyén dinh vé mit nguyén tac 14 sé khong
thay d8i. Nam 1981 nganh dinh vi ché tao c¢6 150 cdng ty,
nganh kién triic ¢ 10 cong ty, nganh thuy san cd 3 cong
ty, nganh khodng san c6 3 cong ty, thuong nghiép c6 12
cong ty, bo van va hai van ¢é 14 céng ty, nganh bao hiém
tai chinh 15 céng ty, nganh bat déng san 3 cong ty, nha
kho, dién luc va khi dét 4 cong ty, nganh phuc vu 5 cong ty.
Do 225 loai gid ¢ phi€u binh quan Nhat Kinh tr ndm 1950
vin luon kéo dai, do dé tinh lién tuc va tinh khong d6i tuong
d6i t6t, tré thanh chi tiéu ddng tin nhdt, thudng ding nhat dé
khio sdt vi phan tich dong thédi va dién bién trong thoi gian
dai cta thi truong c6 phiéu Nhat Ban. Mot loai chi s6 nifa la
500 loai gi4 cd phi¢u binh quan Nhat Kinh, duge bat ddu bién
ché tir ngdy 4/1/1982. Do miu iy gdm c6 500 loai c6 phi€u.
Tinh tiéu biéu clha né thi tuong ddi véi tinh rong rai, nhung
ban méu cha né 1 khong c6 dinh, 4 thing mot nam phai cén
ci vio tinh hinh kinh doanh, luong thoa thuan va kim ngach
thoa thuan, tdng gi tri thi gi4 ti€n hanh thay d6i ban mau.
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7.5. Chi 56 gid cé phiéu ciia “Thoi bdo tai chinh”

Chi s6 gid ¢ phi€u clha “Thoi bdo tai chinh” ¢6 tén goi
ddy du 1a “Chi so' gid cd phiéu phd thong céng thuong
nghiép cia thoi bdo tai chinh London” 1a do “Thoi béo tai
chinh” London cong b6. Chi s6 gid ¢é phi€u d6 bao gém
co phi€u phd théng ciia 30 cong ty cong khai treo bién, c6
tinh tiéu bi€u ma duge chon ra tit cong thuong nghiép nudc
Anh. N6 14y ngay 1/7/1935 lam thoi gian géc, diém gdc 1a
100 diém. Chi sS gid c6 phi€u ndi tiéng the gidi, vi thé hien
ddy di kip thoi tinh hinh thi trudng ¢d phigu London.

7.6. Chi s6 Hang seng Hong Kong

Chi s6 Hang seng Héng Kéng la chi s6 gis cd phidu
cé dnh hudng to 16n va cé lich sir 1au ddi trén thi trudng
cd phi€u Hong Koéng, do ngan hanh Hang seng Héng
Kong bat ddu cong bd vao ngay 24/11/1969. Chi s6 gid
cd phi€u Hang seng bao gém cd phi€u clia 33 cong ty 16n
c6 tinh tiéu bi€u c¢6 ti€m luc kinh t€ vitng manh dugc
chon ra tir hon 500 cong ty trén thi trudng ching khodn
Hong Kong lam thanh phéan ¢8 phi€u. Phan tdn thanh 4
loai I6n - 4 loai c¢d phi€u nganh tdi chinh, 6 loai cé phi€u
nganh dich vu, 9 loai c6 phi€u nganh dién san va 14 loai
o phi€u nganh cong thuong nghiép khac (bao gém hing
khong va tiém ruou). Nhitng ¢6 phi€u nay chiém 63,8%
thi gid c¢6 phi€u Hong Kéng, bi chi s6 c¢é phidu nay lien
quan dén cdc nganh cong nghiép cia Héng Kong, ¢6 tinh
tiéu biéu 16n.
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Bién ché clia chi s6 gid c6 phi€u clia Hang seng 14y thdi
gian goc 1a ngay 31/7/1964, bsi vi thi trudng cdé phi€u
Hoéng Kéng héom d6 van hanh binh thudng, gid thoa thuin
déu, c6 thé phan dnh tinh hinh co ban cla toan bo thi
trudng cé phidu Héng Kong, diém géc xdc dinh 13 100
diém. Phuong phdp tinh todn clta né 1a 1dy 33 loai ¢6 phiéu
cin ¢ theo gid cudi cling cia mdi ngdy nhan véi s6 ¢6
phi€u phdt hanh cha timg cédi lam thi gid cla méi ngay dé
tinh todn, sau do6 so sanh v&i thi gid ngay goc nhan véi 100,
thi s& dugc chi s6 gid ¢6 phiéu cia ngay hom dé.

Do thoi gian géc ma chi s& gid cd phiu Hang seng
chon thich ddng, cho nén bét luan 14 thi trudng cb phi€u lén
con s6t hay trugt gid, thi vin & miic giao dich binh thudng,
chi 53 gi4 c6 phi€u Hang seng vé& co ban c6 thé phan 4nh
tinh hinh hoat dong clia cd mot thi trudng cd phiéu.

Tu khi ra chi s6 gid ¢6 phi€u Hang seng dwgc hinh
thanh vdo nam 1969 dén nay, da qua nhiéu ldn diéu chinh.
Vao thdng 8/1980 nha chic trich Héng Kong thong qua
lap phdp, ldy san giao dich chimg khodn Héng Kong, san
giao dich Vién Dong, san giao dich chiing khodn Ngan
Hang va san giao dich chitng khoidn Ciu Long hgp thanh
san giao dich ching khodn lién hgp Hong Kong. Trén thi
trudng ¢ phi€u Héng Kong ngdy nay chi c6 chi s6 gid co
phi€u Hang seng va chi sd Hong Kéng mdi sin sinh cling
ton tai, cdc chi s6 gid c6 phi€u khac cia Héng Kéng déu
khéng t6n tai trd lai.
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7.7. Chi 56 cd phiéu Trung Quéc

- Chi s6 ¢4 phi€u trén thi trudng chimg khoan Trung
Quédc 1a chi s6 c6 phi€u do sin giao dich chimg khodn
Thugng Hai bién ché, chinh thifc bat ddu cong b vao ngay
19/12/1990. Mau cia chi s6 ¢6 phi€u ndy dugc qui dinh
chung cho tat cd céc ¢é phi€u c6 tén trén san giao dich ching
khodn Thugng Hai, trong d6 ¢6 phi€u méi Ién sin tai ngay
thit 2 treo bién phéai nhap vao pham vi tinh todn chi s6 ¢d
phi€u. Quyeén s3 cta chi s6 ¢4 phi€u 14 t6ng c6 phdn cha
cong ty trén thi truong chimg khodn. Do cong ty trén thi
truong chitng khodn Trung Qudc ¢6 ca c6 phi€u luu thong va
cd phi€u khong tuu thong, lugng luu théng khong théng nhat
véi tong cd phén, nén cd phicu c6 tdng ¢ phan twong doi 16n
c6 anh hudng twong ddi 16n dén chi s6 cé phiéu. Chi s6
ching khodn trd thanh cong cu cho co cdu nhitng nha kinh
doanh 1dn tao thi trudng, 1am cho xu thé cha chi s6 ¢d phicu
léch di so véi su tang giam ctia dai bo phan ¢é phiéu.

Sut cong b6 chi s6 ¢ phi€u trén san giao dich ching
khodn Thugng Hai dwong nhu 1a déng bo véi su bién héa
cia tinh hinh thi trudng c6 phi€u va chitng khodn Trung
Quoc theo nghiép nhan vién nghién cu va phan dodn xu
thé bién hoéa gid cd phiéu.

- Chi s6 ¢6 phiéu téng hgp Thidm Quyén Ia chi s6 cé
phi€u do san giao dich ching khodn Thdm Quyén bién ché,
lay ngay g6c 1a 3/4/1991. Phuong phap tinh todn cia chi $6
o phi€u nay vé co ban la gidng v6i chi s6 ching khodn
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trén, mau cla né la tat ca nhffng c6 phi€u ¢6 tén trén sin
giao dich ching khodn Thd&m Quyén, quyén sé 1a tdng sd
c0 phdn cha 6 phiéu. Do 14y tat ca nhiing céng ty trén thi
trugng ching khodn ¢é treo bién lam miu, nén tinh dai
biu cha nd voé cing rong rdi. N6 1 can ci tham khao
khong thé thi€u duge dé ngudi choi cé phiéu va nhan vién
theo nghiép chitng khodn nghién ctru phin dodn xu th€ bién
ddi gid ¢4 phiéu cta thi trudng cd phiéu. May nam trudc
hoat dong giao dich ddu tu ¢6 phiéu trén san giao dich
chiing khodn Thim Quy&n khong sé6i ndi bing san giao
dich chiing khoan Thugng Hai, nhung san giao dich ching
khodn Tham Quyén hién nay di thay doi phuong phép bién
ché& cha chi s6 ¢4 phiéu, 4p dung chi sé thanh phan cé,
trong d6 chi c6 40 ¢ phiéu tring tuyén déng thoi bat ddu
cong bé phat hanh vao thing 5/1995.

Hién nay sin giao dich chiing khodn Thim Quyén c¢é
hai loai chi s c6 phi€u, mot cdi 1a chi s6 cii chia chi s
téng hop Thdm Quyén, mot cdi 12 chi s& thanh phin ¢
phi€u hién nay, nhung quan sdt xu thdi van hanh nhimng
nam gan day thay rang, su khac biét gilta hai chi s6 khong
phai 14 rat 1o rét.
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1. Théng tin cé Igi va théng tin bat Igi

Trong diu tu ¢d phiéu, ngudi mua ¢d phi€u déu cin cd
vio cdc thong tin di thu thap dugc d€ du dodn xu thé€ clia
c6 phifu trong tuong lai va sich luge tién hanh ddu w. C6
khi dé tao dugc mot the cuc ¢6 lgi cho minh, bat ké 1a ké
diu co gid xudng hay 1a ké dau co gid 1én déu vui long tao
ra hodc phdt di mot s 101 don dai dnh hudng dén xu thé gid
cé cla c6 phi€u. D6i véi ngudi mua ¢8 phi€u ma néi, ngoai
viéc phéan biét str that gia cha nhitng 13i dén dai, diém mau
chét nhat Ia phai phan biét tinh chit cla thong tin 1a thong
tin ¢6 1gi (cho viéc tang gia tri co phiéu), hay 12 thong tin
bat lgi (ladm giam gid tri cd phiéu).

Su phan biét thong tin c¢d 1gi va thong tin bat lgi cé 4
nguyén tic cd ban sau:

- Mét Ia, can ci vio quan hé cung - cau vt thi trudng
cd phiéu, bdi vi trén thi trudng ¢ phidu quan hé cung - cdu
gilta tién von va cd phi€u quyér dinh mic ting gid ca c6
phiéu, khi tién vén trong c¢d phi€u ¢é lii, thi gia c¢d phi€u
tang cao, ngurge lai khi tién von han hep thi gia ca c6 phi€u
s€ thut budc. Cho nén, tat ca nhitng théng tin c¢é lgi cho
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viéc m& rong ti€n von déu la thong tin bt loi (Idm gidm
gid tri ¢6 phi€u). Nhu thdng 7/1991, chinh phit phat hanh
“3 chinh séch 16n” la: Lién quan dén tam ngitng md rong
thi truong c6 phi€u, cho phép vén nudc ngoai vio thi
trudng, don vi giao dich chitng khodn cé thé dung hop va
luu théng von véi co cau hoat dong tién t& A nhitng thong
tin ddc biét c6 loi. B vi né thic ddy lam chuyén hda cic
mit vé quan hé cung cdu cta thi trudng c¢d phicu vé tién
von cung cao hon cdu, ¢6 phi€u cung khong ing cdu, tir 46
cling gay ra vong ting cao Ién nhit trén thi trudmg ¢d phidu
nam d4. Con nhitng théng tin c¢é lién quan véi viéc khoi
phuc c6 phigu mdi trén thi trudng duge ban hanh 3 ngay
sau dai hoi chiing minh gidm sat tam ding quéc trdi ngay
18/5/1995 déu la thong tin bat 1gi, bdi vi cé phi€u mdi bit
dau ban trén thi trudng s& cdi bién quan hé cung cdu cla
thi trudng cd phidu, 1am phdt trién phwong huéng tang
thém lugng cung cdp ¢é phicu.

Nguyén tic thir hai d€ phdn dodn théong tin cé loi hay bat
lgi 1a tao ra dnh hudng ctia mitc d6 khé dé trong thu nhan
hay giao dich véi ngudi mua ¢6 phi€u. Nhu véi loi nhuan cé
phi€u hay von li€ng duge 1gi cla ngudi mua cé phidu (¢d
phi€u giam gid/ gid kém) c6 phai 12 sy diéu chinh xu thé hay
thu€ sudt, phi giao dich c6 phi€u, thu¢ giaoc dich ¢d phi€u hay
thai gian quyét todn/ chuyén giao c¢6 phi€u kéo dai hay rit
ngan... Bot vi sy ting Ién clta thu€ giao dich ¢6 phi€u hay ty
1¢ phi bio hiém s& gidm bt thu nhan ddu tr clia ngudi mua
c6 phi€u, con sy kéo dai cha thoi ky chuyén giao nhu T + 0
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chuyén thanh T + 1, né s& ting thém muc d6 khé cha viec
choi ¢6 phiéu, tuang (ng kéo dai chu k¥ van chuyén cia tién
vén, tang thém mic do mao hiém cta viéc choi ¢d phiéu, cho
nén nd 1a théng tin bat 1gi.

Nguyén tic tht ba dé phdn dodn théng tin cé 1gi hay
bat lgi Jai 13 anh hudng cta hién qua Kinh t€ véi cdc cong
ty kinh doanh bit ddu buén ban trén thi truong. Tat ca
nhitng thong tin dnh hudng dé€n hiéu qua kinh 1€ clia cong
ty kinh doanh trén thi trudng déu 14 thong tin bat loi, nhu
st thay d6i cha moi trudng kinh doanh clia céc cong ty bét
dau budn ban trén thi trudng, bao gém sy thay ddi cla the
cuc chinh tr1 kinh t€ cla qudc gia, d4t nude ¢6 phai ¢ vao
trang thdi chi€n tranh khéng? Su van hanh cha kinh € vi
moO ¢6 6n dinh hay khong? Bdi vi su thay ddi cla nhimng
nhan t6 nay déu anh hudng dén sy cung @ng ngudn tai liéu,
hoac su tiéu thy san phdm, cam xdc hay trang thdi 1am viéc
clia cong nhan & cong ty d6, tir d6 truc ti€p anh hudng dén
hiéu qua kinh doanh clia cdc cong ty bit ddu lam an trén
thi trudng. Ngoai ra, khi cdc nhan t6 ndi bo cha cdc cong ty
nay thay d6i, nhur sy cai thién hay ha thép trinh d6 quan 1y,
s cai thién va ning cao mirc do thiét bi k¥ thuat, sy nang
cao hay ha thdp nhan lyc lao dong, su di vao san xudt hay
that bai clia cic hang muc mdi....

Nguyen tic thd wr phdn doan thong tin ¢6 lgi hay bt loi
lai 13 dnh hudng cla gid tri vdi ddu tr ¢ phi€u (cd phi€u ddu
tu). T4t ca nhitng nhan t6 c6 thé Iam tang thém gid tri ddu cé
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phi€u tuong d6i déu 1a nhéan t6 ¢6 1¢i; ngugc lai nhilng nhan
t6 1am ha thap gi4 tri ddu tu c6 phi€u twong d6i déu 1a nhan
t6 ¢6 hai. Khi ty 1& thu nhan d4u tu clha cic khu vire khic
ting cao, s€ dan dén su ha thdp twong déi cha ty 1€ thu nhan
¢d phi€u, nhu sy nang gid cla loi sudt g tigt kiém hay lgi
suat phi€u cong trai/ trdi khodn, ddu tr thuc nghiép/ cong
thuong nghiép nhu sy nang cao thu nhin ddu tu nha dat. ..
(deu la nhan 16 bét lgi. Con su diéu chinh ha xudng cha loi
suat gui ti€t kiém hay lgi sudt trdi phi€u...) thi 12 thong tin
c6 Igi (cho su gia tang gid tri ¢4 phi€u). Nhu thang 5/1996
sau hai 1dn diéu chinh lgi sudt, thi gay ra vong chuyén dong
dac biét 16n cua cb phi€u Thugng Hai, Thadm Quyén.

2. bé tai va ban khéoi

Pé tai va ban khéi, chinh 13 du luan cho céi cé va
nguyén do cua viéc sip sira (ao ra cd phiu t6t hay dang
duge lam mot céch tai tinh. Khi mot $6 ¢o cdu nha dau tu
I6n mudn lam t6t mot s6 ¢b phigu nao dé hoic di lam 6t
cong tdc chudn bi, ho s& dung cong cu tuyén truyén la
nhimng ¢ phiéu duge 1am t6t nay tim ra mot sd 1y do, tir 46
gdy ra sy chid ¥ va hing khdi cia nhimg nha dau tu. Khi
nhitng nha dau tu riéng 1€ hang héi ti€n lén va nang cao gia
c6 phi€u, thi ngudi phdt minh ra dé tai va ban khéi sé thuan
loi xuat hang, tir d6 dat duge muc dich kiém 10i.

No6i dung cta dé tai néi rd cdi goi 1a khai niém, nhu
khdi niém cita khdi niém nao d6 vé ¢é phiéu chinh 13 khai
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niém diéu tdc. Con c4i goi 12 ban khai chinh 13 8 hgp céc
phi€u ¢6 quan hé lién quan ¢ khu vyc va hanh nghiép hoic
céc ¢ phi€u c6 dic triung gidng nhau cha x{ nghiép kinh
doanh thanh mot chinh thé hitu co. Sau khi mot s6 14 ¢6
phigu trong ban khdi tang cao, ngudi mua 6 phiéu sé 1dy
né 1am miu ma dua theo trao luu diéu tdc cd phidu khic
trong ban khdi, tir 6 hinh thanh nén hiéu dng lién dong
cua ban khoi.

Tir khi thi truong cd phi€u mé cua dén nay, dic biét 1a
sau ndm 1993, mot s6 ¢o cidu nhitng nha dao tv 16n vi nhu
cédu kiém 181 d3 tao ra rat nhi¢u khdi niém nhu khdi ni¢m
Phé Dong, khdi niém tan Phd Dong, khai niém tham huyt/ 16
von, khai niém dao khi€m. khdi niém c6 phi€u méi, khdi
niém thu mua, khai niém Tam Hiép... DS 1a nhitng d€ tai 1a
xuét hién lién tuc, hét cat nay dén cdi khdc. Nhung cho dén
bao gid 13 két thic, vdn chua ¢6 mot khai niém nao 13 hoi
1ai khong dit kéo dai lién ti€p, toan ven nhu y. Chung quy
lai, tuyét dai da s6 cdi goi 12 d€ tai hay khdi niém déu 1a
nhitng van dé khéng cé lién quan nhiéu vdi hiéu qua kinh
doanh cta cong ty trén thi truong, cho du cé do lién quan
nhat dinh véi sy phdt trién cua cdc cong ty bat dau budn
bdn trén thi trudng, thong thuong cing 1a néi qué su that,
1én cuong v6 han. Nhu khdi niém cd phi€u mdi luu hanh
trén thi trudng vao khoang trung ki nam 1995, tdt ca ¢
phi€u méi bit ddu ban trén thi trudng bat ké hinh thiic thé
nao hay tring den phai trdi ra sao, déu phai diéu tic mot
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héi, ket qua ¢4 phi€u méi treo bién trong thoi gian nay la
ty 1& du thira ctia n6 trén thi trudng. C6 phiéu méi cing loai
cao hon ¢6 phiéu cii mot hoac hai lan, con sau khi thai gian
qua di, sur viéc thay doi, nhitng ¢§ phiéu nay lai khong ai
dé y t6i, mot s6 ngudi mua cb phidu mid quing theo trio
luu da chudc phai tham canh v6i hién tugng cé phicu rét
gid. Nhu su ting boc blra bdi cha ban khéi Tam Hiép
khoang giita nam 1996, su tuyén truyén cia né véi cic co
quan hay cong ty ¢6 lién quan m&i budn bin trén thi trudng
la néi qua su that.

Lay x{ nghiép xi ming ¢é lien quan/ tuong quan mat
thi€t v6i Tam Hi¢p dai b 1am vi dy, hai ¢ong ty ndy bat dau
buoén bdn trén thi trudng trong mot khoang thoi gian nhat
dinh cach Tam Hi¢p khodng nghin mét, rat thuan loi dé van
chuyén san pham. San phdm cla hai cong ty nay tuy ciing ¢6
nhitng nét ddc sac riéng, nhung ciing khong phai 1a khong
thé thay th€ dugc. Ma cho di san phdm ciia hai cong ty canh
tranh nay khong th¢ thay thé do Tam Hiép I hang muc quéc
gia, d€ chi vién/ gip d& cho ki¢n thiét nha nudc, thi gid ca
sdn pham clia ho khong nhing khong thé wang lén mot cich
mi qudng, ma & mdc do nao d6 con phai chiu su khong ché
cua k& hoach chi ménh. Néu hai cong tv sén xudt xi mang
nay tich khéi cong trinh Tam Hiep, thi s& khong thé kinh
doanh v phét trién. Ngay ma cong trinh Tam Hiép nay hoan
thanh cong trinh thi ciing 12 lic né déng clra. Ngudi mua cd
phi€u khong nhitng khong thé theo g6t loai ¢8 phiéu niy,
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ngugce lai s dé phong nhiéu hon, lai nhu c4i goi 1a khdi niém
dan tgc. Cong ty bit ddu budn ban trén thi trudng loai nay
hoan toan khong bdi khodc vo ngoai cha dan toc thiéu so thi
¢6 thé ha thdp gid thanh, nang cao loi nhuin kinh doanh,
cling s&€ khong bdi do canh tranh dan toc thiéu sé mi duge
hudng dai ngo thu thué dac biet ndo. Cho nén, cii goi 13 khiéi
ni¢m ciing tot, ban khdi ciing xong, déu 1a co ¢du nhitng nha
kinh doanh 16n & mét thoi ky nao dé dung dé€ 1am mdi nhir
161 kéo nguoi khdc theo gét, con khi ngudi ta méc la ma gap
lic gid cd phiéu tang cao/ lén cao, ciing ding [a thdi co t6t
thuan 1gi d€ xudt hang.

Thong thudng, khdi niém va ban khéi chi yéu 1 & giai
doan diéu chinh nhd cha c6 phidu mdi phat tic dung, con
trong xu th€ tang manh hay nhay vot cla ¢é phi€u, thi hdu
nhu khong ¢6 bat ki hiéu qua ndo. Nguyén nhan chi yéu
cua né la thi trudng ching kKhodn cua Trung Quéc con &
vao giai doan budce ddu phat trién, sy van dong clia gid cd
phi€u da s6 la cing tdng cing nhay. Nhu & giai doan ¢
phi€u ¢6 xu hudng lén gid manh, thi trudng hung thinh, ho
16n, nhitng nha ddu tu 16n, vira, 16n va nhitng nha ddu tu
tach ra dau tu rieng déu hang hdi lao minh ddu w, gid c6
phi€u todn dién nang cao, lic nay chi can c¢6 ngudi dam
kéo gid co phi€u tang lén, thi s& khong phai lo ling vi
khong ¢6 ngudi dua theo trao luu, tir d6 cling khéng ¢ su
cin thi€t cia khdi niém bio ché. Con trong lic gid ca cé
phi€u sut giam manh mé, thi trudng ¢é phi€u tan man, ri
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roi, tuy mot s8 ngudi bién luan di doc hét tam co dé tim
ki€m khdi niém mdi, nhung do cic co cdu nha ddu wr 1dn
khdc khéng mudn ti€u vio thi trudng, ngoai viéc lira duge
mot s6 nhitng nha ddu (v nhd bi ¢6 phi€u rét gid, con voi
xu th€ cua gid ¢4 phiu, thi hdu nhu khong tao ra anh
hudng gi, lic nay bao ch€ khdi niém ciing ta phi cong suy
nghi. Nhung & giai doan chinh 1y hoarh ban cia thi trudng
6 phifu, tdm tu con ngudi ting lén, mot $6 ¢o cau nhing
nha dau tu 16n vi nhu cdu ki€m 101, hoic vi nhu cdu ban cd
phi€u, thi phai nang cao gid ¢6 phi€u d€ xuat hang, cho nén
d¢ 16i kéo nhitng nha ddu wr riéng 1é dua theo trao luu, cd
cdu nhitng nha ddu tu 16n phai tao ra mot loat khdi niém, tir
dé d€ ngudi ta tin tinh 14t yeu cla viéc ting cao/ lén gia
nhitng ¢6 phi€u nay. Mot sé nha binh luin c¢é phidu dugce
thue ciing tuyén truyén bira bai ¢ong dung cha khai niém,
thong qua khai niém dé nim bat thi trudng. Con khi khdi
niém lan tran, ciing chinh la ngay nhitng nha ddu tr riéng
I¢ ¢6 phi&u chiu chdp nhan rét gid & mic cao.

Dol vai cdc loai khai niém va ban khéi luu hanh trén
thi trudng, ngudi mua ¢o phi€u nén chi ¥ sat sao.

Thong thudng, khai niém va ban khéi déu 13 méi nhir
lam con nguodi méac cau, con ngudi phat minh ra khdi niém
ban khéi déu 1a da c6 sy chuan bi trude, nhitng ngudi dua
theo phong trao diéu tdc déu khé thodt s& phan cé phi€u rét
gid 8 mifc cao, cho du 1, 2 14n ndo dé thang dugc nha cii,
nhung xét cho cling van la dugc it thua nhiéu.
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3. Xem binh luan cé phi&u nhu thé nao?

Nhitng ngudi mua cé phi€u méi vao thi trudng, thong
thudng déu dya dim vao binh luat ¢d phi€u, bat luan la
binh luin c¢3 phi€u ding trén bdo hay la dugc phédt trén
truyén thanh, trong ti vi, vé co ban Ia gip binh luan c6
phiéu thi déu phai nghe, hon nita con rdp khudn, lam theo
cac thao tac di cé. Két qua thi sao? CS phiéu 1& ra khong bi
6t gid, thi rét gia roi; khong ddng & dong tién von, thi da
dong tién v6n, thu nhap ddu tu khong 1y tudng. Nguyén
nhan cha né, chil yéu 12 ngudi mua cé phi€u thi€u nhing
nhén thitc chinh x4c v& binh ludn cd phi€u.

3.1. Nguoi bink ludn cé phiéu Iy mdt cd, gid chdn
trau - thadt gid lan lon

Péi v6i binh luan cd phiéu, diéu ddu tién nén biét 1a 16
chét clia ngudi binh luan ¢é phi€u. Trong hang ngil nay, mikc
do chuyén nghiép cao thi dén thac si, ti€n si, con tu dudng
van héa thudng ngdy thip cling & mite trung hoc, tiéu hoc co
s6. Nhitng ngudi duge goi 1a “nha” trong hang ngii nay, c6
thé néi 12 trinh d6 khong ddng déu, co chiit that gia 1an [on.
Nguyén nhdn tan cling clia né 13 mot sy truyén ba tin titc cha
thi trudng cé phiéu Trung Quéc, dong thdi nhitng tur vin dau
tu déu thi€u di s quéan 1y cdn thiét, bat ké 12 ai, chi can la ¢6
mot chit kign thic co ban vé thi trudng cd phi€u, du cho
muc dich thé€ nio, két qui ra sao, déu c6 thé dén co quan
truyén thong dai ching dé t6 vé thém, néi qud muic. Hai,
ngudi mua c6 phiéu & Trung Qudc v€ co ban la chiu anh
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huong v€ hi¢u ing cam nhi€m ctia nhitng ngudi khéc choi cé
phi€u phit tai ma ra nhap thi trudmg. Hu hét nhimg ngudi
mua c6 phi€u do thi€u di nhitng tri thic ddu tu tién té co ban
trong dau tu ¢4 phi€u nén s€ cén dén chi dao, hudéng din va
giip d&, hon nita do tam 1y kKhong yén 6n, sau mbi budc thao
tdc, déu cin tim ra 1y do tuong ting dé 1am cin ci quyét sdch,
nhu the s& dem lai cho binh ludn cd phi€u mot khong gian
phdt trién rong rai. Tiép theo sau khi thi trudng c§ phiéu tré
thanh thi trudng hip dan, an khédch bio chi, truyén hinh va
dai phdt thanh cia cdc ving hau nhu déu phat cic tiét mue vé
xu the thi trudng c¢6 phi€u, do khi cén thi vo béo vot tép, bat
cdn sy lya chon, hon nita mot s6 co quan truyén thong dai
chiing ciing khong c6 kha nang lua chon, cho nén mot sé
ngudsi binh lugn cd phi€u t dudng van héa cing véi trinh do
chuyén nghiép khd thdp ciing dugc moi lén dai. Cang déng
no6i hon 1a mot s6 dé tai, ti€t muc cha co quan truyén thong
dai chiing la do don vi, co quan binh fuan ¢3 phiéu bo tién ra
mua. Cho nén do tuyén truyén nhiéu lan clia co quan truyén
thanh dai ching, nhitng ngudi nay lién trd thanh cdi goi Ia
nha binh luan ¢é phiéu.

Ngudi mua c6 phiu trong lic nghe, xem binh luin ¢
phi€u, ddu tién nén c6 sy hiéu biét nim rd mic do cha binh
luin ¢6 phi€u ¢6 thé 1am mot vai so sénh giita binh luan cé
phi€u trude dé va xu hudng thyc t€ cha thi trudng cé phiéu,
luan ching do chinh xdc cha né thé ndo, dé trdnh chiu su
hudng dan sai do sai 1dm cha binh luin ¢8 phiéu.
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3.2. Binh ludn cé phiéu thiéu di tinh céng bdng
khdach quan

Lam binh luan c6 phi€u cén phai thuc su cdu thi, cong
bing khich quan, diéu ndy yéu ciu ngudi binh luan cé
-phi€u khéng dugc thu bat ky loi ich nio tir trong su tang
cao nhay vot cia thi trudng ¢6 phi€u, dé€ tranh binh luan ¢
phi¢u s& mang lai mdt s6 khuynh huéng nio dé ma duva ra
nhiing hudng dan sai cho ngudi mua ¢é phiéu. Diéu nay
giéng nhu ngudi trong tai trong tran ddu boéng, néu su
thing thua clia mot doi ndo dé ¢é anh hudng dén loi ich
thiét than cda trong tai diéu khién tran dau dé. thi phép luai
s€ khé ¢6 thé xir 1§ cong bang va sé kém chdt thién vi.

Nhitng ngudi binh luan ¢6 phiu & Trung Qudc vé co
ban déu ¢6 anh huang khd 16n trén thi trudng 8 phiéu,
hoac tu minh mua ¢6 phiéu, hoac 13 ngudi diéu ninh ca ciu
ho 16n, cho nén ngon luan cha ho thudng thudng cing
khong cong bing xdc ding lam. Thyc ra, lic ngudi mua cd
phi€u ban vé ¢6 phi€u ciing nhu vay. thong thudng déu 1a
mua ¢6 phi€u nio d6, thi noi nio 12 ¢6 gid tri dau tu va gid
tri dau tu the ndo, khong s¢ tang; cang khong so nhay, loai
c6 phidu ndy giéng nhu cay rung tién, chau cia cai. Sau khi
¢6 phi€u vita xudt ra. lién luan ching mot s ¢8 phiéu nao
dé khong tang duoc, nhdy nhanh trd thanh d6 vé tich su
khong nang day dugc, ai mua loai ¢6 phi€u nay thi gidng
nhu ngdi gh€ bang, cdu trugt, lap tic sé nhu tir trén cao
nhdy cdu xudng nudc. Cho nén ngudi mua cé phi€u ciing
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khong khé tudng tugng, khi ngudi binh luan ¢é phicu ty
minh 1am nhiéu ho tuyét ddi s& khong néi khong, ngugc lai
ho c6 thé s& t6 v& mot cach huy hoang ryc & con dudng
phia trude cia thi trudng cd phi€u, dé c¢d vii ngudi mua c6
phi€u s6i ndi nhay vio thi trudng, tit d6 nang cao gid ¢
phi€u, thuan lgi cho minh xudt hang. Con khi ngudi binh
ludn c¢6 phi€u khong lam duge, anh ta cling tuyét doi sé
khong nhin nhin (6t vé tinh hinh thi trudng ching Khoan
thoi gian sau, ngugce lai anh ta s& dan ra mot loat cdc nhan
t6 bat loi, d¢ ho hio ngudi mua c¢6 phi€u ban thio, tix d6 dp
ché& chi s6 thuan lgi cho minh thu mua véi gid thip. Con ¢6
ngudi binh luan co phi€u thang than, dit khodt dugc thue
b&i ngudi khic, nhu tdc ¢6 phi€u sap duge budn béan trén
thi trudng. thi truyén ba rong rii cho cong ty sap budn bin
trén thi trudng. Con khi co cdu gidu ¢6 co phicu rdt gid, thi
tao ra khong kh{ thi truong ¢o6 phi€u doi wra, bia dat cic
khdi niém lam ngudi nghe tin tde sg hai, tr d6 lam cho
ngudi khdc cin cau, dat duge myc dich bn c6 phiéu hay
ki€m lgi vr ngudi khdc.

3.3. Binh ludn cé phiéu khong phdi la bita trua mién phi

& thi trudong ¢d phidu ngoai nudc, binh luan ¢é phi€u
hoan toan khong lan tran nhu & Trung Qudc, dac biét la
cong khai trén phuong tién théng tin, thong thuong khong
{i€n hanh binh gid v&i sy tang cao nhay vot cua thi trudng
¢ phi&u hon nita. Cho dut lam binh luan ¢4 phiéu, ciing la
binh gi4 sau khi moi chuyén xay, vé co ban khong du bao
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truGe thoi gian sau cua thi trudng ching khodn, d€ trinh
hiém nghi do dé4n dar sai, hodc do tinh chudn xdc ctia binh
luan ¢6 phi€u ma mat di thanh danh. Con nhitng ngudi ti€n
hanh dy tinh trudc gid cé phigu, déu 1a mot s ngudi
chuyen nghi¢p vé 1am tu vén ddu tu, ho déu cé khach hang
hay d6i twgng phyc vu ¢§ dinh, hon nita déu khéng thong
qua phuong thitc thong tin ndi bo. Ngudi cung cdp 1a ngudi
phuc vu ¢6 thit lao, sur 16t xdu clia chat lugng tu vén c6
quan hé loi hai mat thi€t véi minh, néu khong cdn than, sé
anh huéng dén k& sinh nhai ctia minh. Con binh luan ¢4
phi€u & Trung Qudc, vé co ban déu la mién phi, chi cin
muén, mua t& bdo, goi cudc dién thoai, md mdy thu thanh
v6 tuy€n, ngudi mua c6 phi€u déu ¢6 thé nhin thdy nha hay
nghe thdy nhitng thong tin binh luan vé ¢6 phigu. Do ngudi
binh tuin cd phi€u, cé ngudi ki€m séng bang tién viét ban
thdo binh luan c6 phi€u, ¢6 ngudi 12 mat trong bdo hay
hinh dnh trén man hinh vo tuyén, co s& giao dich ching
khodn vi d€ thiét 1ap hinh tugng x{ nghi¢p nén da mua lai,
ngudi binh [uan c6 phi€u va ngudi mua cd phiéu hoan toan
khong c6 lién quan nao vé lgi ich, khong ¢6 lién quan lgi
ich nao, ket lugn clia ho diing hay sai cling khong cé rang
budc gi v6i minh, ngudi binh lugn cé phi€u ciing khong cé
bat ky nghia vu phai phuc vy tu vén, cung cip cdc théng tin
chat lugng cao cho ngudi mua c¢é phigu, ma chi cin dat
dugc muc dich cha ho 1a duge. Cho nén, truéc khi binh
lugn cd phi€u hay tu van ddu tv cd phi€u ciia Trung Quéc
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dat dén mitc quy pham, thi ngudi mua ¢é phi€u khé cé thé
dat duge kién nghi ddu tu t6t ndo ti binh luan ¢é phiéu.

3.4. Binh ludn cé phiéu la ban muu tinh ké sau khi
chuyén da xdy ra

Do su bién déi khong cé tinh quy luat cia gid co phiéu,
su dao dong khong tinh duogc cia gid ¢o phi€u ma thi trudng
¢4 phi€u méi tran ddy sc canh tranh va sitc cudn hit méi
hép dan nhiéu ngudi ddu tr doc sitc quyét dau trong d6. Néu
sy van dong clia gia ¢ phiéu thuc su cé quy luat 3 rét cd thé
tim dugc, thi ngudi nam rd quy luat sé€ nhat dinh va mai mai
12 nha dai thang trén thi trudmg ¢ phifu.

Trén thi trudng cd phiéu, tét ca cdc quy luat déu 12 t6ng
k€t lai sau khi chuyén da xay ra, déu 12 ¢6 hoan canh dung
thich hgp, déu 1a ¢6 tinh giai doan hay hiéu luc trong théi
gian nhat dinh, hdu hét binh luan ¢6 phiéu ciing chi 1a ban
sdch luge, ban tinh muu k€ sau khi chuyén da xdy ra md
thoi. Con nhé, mat nha binh luan ¢é phiéu “ldo luyén™ nam
1995 d3 dan ra 8 ¢o hoi 16n kiém duge loi nhuan tir thi
trudng ching khodn cua Trung Quoc. Nam dé, tir qudc trai
hang giao theo ki han, thuong pham hang giao theo ki han,
qu¥, ngan sach dén ¢6 phi€u hau nhu 12 khong cd céi gi
khong bao ham, khong c¢6 cdi nao khong thé. Néu ai ma
nidm rd nhitng co hoi ki€ém duge lgi nhuan nay, thi 1y suat
thu nhap ddu tu trong mot nam c6 thé dat d&én 1000 lan.

Chinh la néi, ban c6 thé vio thang 1/1985 tir qudc trdi
hang giao theo ki han xu4t phdt tir mot van, lai dap thém
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chuyén xe phun khi t6c hanh 12 ban, thing 7 lai 12 tinh hinh
chung v€ cich mang c¢8 phi€u cta cé phi€u bit ddu buén
bdn trén thi truong, thing 9 vira hay gap con s6t ngan sich
ban khdi, lai mo thdy thi trudng cé phigu méi than thoai,
thing 10 trg gidp thu mua thon tinh dé tai, thang 11 lai ra
moét 16 ¢ phi€u khong biét tir viing nio, trong thdi gian
chua d€n mot ndm, ban s& trd thanh mot nha ty phd. Co hoi
nhu the ai di nam bat duoc, nhd binh luan ¢é phi€u nim
dugc chua? Khing dinh 1a khong. Néu 16i du bdo truée cia
nha binh luin c6 phi€u thuc sy c6 tinh thao tac, thi bat ky
mét nha binh luan ¢6 phi€u nio chi can theo ding du dodn
cta minh lam viéc, dua nhiing tin titc vé su lén xudng cha
thi trudng c6 phi¢u Trung Quéc, khong dén vai nam 13 ¢6
thé tr& nén gidu c6. Thyc ra dai da s6 nha binh luan cé
phi€u déu khong phai ki€m tién tir cé phi€u, ma Ia kiém
tién tif ngudi mua c§ phigu. C6 thé néi, cing 13 nhitng cude
binh luan ¢ phi€u ma trai qua thdi gian dai got di giiia lai,
thi mic d¢ chudn xédc cing kém.

3.5. Thu nhdn tin tic tir trong binh ludn cé phiéu

Binh luan cd phidu tuy t6n tai nhiéu t¢ nan, nhung
trong d6 cling ¢ nhimg tin tic cé thé thu nhan duge. Mot
1a ngudi mua cd phi€u ¢6 thé thong qua binh luan c8 phiéu
14y mot s8 tin titc quan trong cén thi€t vé ddu tr cd phiéu.
B&i vi 1am nghé nay, thong tin clia binh luan ¢ phidu kha
nhanh, -nhitng tin tic thu duge cudi cling ciing nhiéu va
nhanh hon ngudi mua cd phi€u théng thudng/ binh thudng.
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Thir hai, do ban than nha binh luan cé phi€u khong phai 1a
ngudi mua cd phi€u, ma 1a ngudi ding dau diéu chinh co
ciu nhitng nha ddu tr 16n, nén ngudi mua cé phiéu c6 thé
thong qua binh Inin ¢é phi€u dé hiéu vé trang thdi tam 1y
cta ngudi mua cd phi€u khdc, tir dé ti€én hanh quyét dinh
dau tr ¢6 hiéu qua. Néu ngudi binh luan cé phi€u dy dodn
khdc nhau vé thi trudmg. s& ndi cho ngudi mua c¢6 phi€u vé
chinh thé sy phan ky khd l6n cta thi truong ching khodn
thdi gian sau, thi thi trudng cd phi€u c6 thé s& roi vao ban
cuc, cho dii ¢6 thay d6i, nhung bién do nhdy vot sé khong
I6n 1iam. Khi dai da s& cdc nha binh luan c6 phiéu déu
khong thay thi trudng ching khodn thoi gian sau. thi ho
thudng noéi dai da s6 tién von dd rdi thi trudng tam nghi.
Con khi tdt ci cdc nha binh luan ¢ phi€u déu tuyét vong
vl thi trudng chiing khodn thoi gian sau. trén thuc (¢ ho
déu da réng kho, dang ch& bude syt cudi clng cha thi
trudng ¢ phiéu, lic nay cdch phin ddy khong xa nita. Con
khi dai da s6 binh luan cd phiéu déu thdy o thi trudng
chiing khodn thoi gian sau, thi ching minh dai da sé tién
von dd hoan tdt thu nap trong thi trudong. Tt ca, binh luan
c6 phi€u hién nay déu thdy ro thi trudng ching khodn thdi
gian san va chi 18 c6 phi€u c6 thé nang cao bao nhiéu
diém, ldic nay c6 thé ndi hiu hét tién von déu da ddy kho va
chd co hoi 16t nhdt dé xuat hang. Cho nén nhimng ngudi
choi ¢d phiéu bat ddu buén ban trén thi trudng ¢6 mot cau
cach ngdn tuyét didu v4i nguoi binh luan c6 phiéu la: Khi
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tt ca binh luan ¢4 phi€u déu khéng thdy thi 12 thdi co 16n
dé tran vao thi trudng, con khi t4t ci binh luin ¢é phi€u
déu thay rd thi trudng cd phi€u thoi gian sau thi la thdi cof
cd hoi tot nhat dé xudt hang.

4. Phuong phap phan tich thudng ding

C6 hai phuong phdp dé phan tich gid cé phi€u: Phuong
phdp phan tich co ban va phuong phdp phén tich k¥ thuat.
Trong d6 phuong phdp phéan tich co ban chu yéu 1 trén co
s& phan tich gid tri ddu tu voi ¢6 phi€u. Tir dé quyét dinh
st mua vao bidn ra cha c6 phiéu, con phuong phép phén tich
k¥ thuat 1a can cd vao quy dao van dong cla gid c¢o phiéu,
ding phuong phdp todn hoc dé ti€n hanh phan tich xu
hudéng van dong clia gia ¢d phiéu, tir d6 bat tin hiéu mua
bdn, nam rd thdi co mua bén.

4.1. Phuong phdp phdn tich co ban

Phan tich co ban gid c6 phi€u chi 1a xudt phdt tir nhitng
nhan 16t nhay cam anh hudng dén sy bién dong cia gia ¢6
phi€u, phan tich nghién ciu cdc loai nhan t6 bén trong, bén
ngoai, anh hudng cua cong ty trén thi truong cing véi su
van hanh cia thi trudng 6 phi€u va 1i€n hanh xu thé théng
thuong tong két chinh 1§ va chinh 1y ky thuat, xir 1y k¥
thuat, dy dodn gi4 ¢6 phi€u bién dong. Thong qua phan tich
cd ban gid co phiéu, sé hd trg cho ngudi choi nam duge 6
su thay d8i vé kinh doanh ctia céng ty trén thi trudng vi
tink hinh thi trudng ¢é phi€u, nhan dinh sy t6t xdu cda

103



cong ty phat hanh ¢ phi€u, phan biét chat lugng cé phiéu,
lic thoi co ¢6 loi thi chon co phigu cé chit luvgng t6t nhat
dé tién hanh d4u tu.

Phan tich co ban gid cé phi€u cling goi la phan tich tinh
kinh t€ ctia gid c¢6 phiu, né bao gém nhitng noi dung phan
tich co ban dudi day:

Nhdn to chinh ri

Chi yé&u ia chi tinh hinh chinh tri trong, ngoai anh
huéng dén su bién dong clia gid co phi€u, nhitng sy kién
trong dai clia xa hoi phat trién, nhu sy thay d6i cda chinh
quyén, su thay thé cua cdc thanh vién chinh phi, su biing
phat chi€n tranh, xa héi bao loan...

Nhan 16 kinh 16

Cdc nhén t6 trong nudc, quéce t€ anh hudng truc ti€p
hay gidn ti€p dén qud trinh hinh thanh gid ¢ phi€u, nd lai
c6 thé chia thanh hai loai 16n.

Mot 1a nhan to kinh 1€ vi mé, né bao gom:

- Tinh hinh kinh t&€ thwong mai quéc t€, sy ting trudng
hay thu hep cia mau dich d6i ngoai, ngoai thuong, su xudt
siéu nh4p siéu clia hoat dong buén bdn xuat nhip khau, vi
tri cia san phdm cua nudc d6 trén thi trudng qudc t€ cing
v6i sy bi€n déi cla hang héa cung cdu trén thi trudng quoc
t€. Kinh t€ thuong mai quoc t€ khu vyc héa vA nhat thé
héa, chi nghia bdo hé mau dich... déu sé tryc ti€p hay gidn
ti€p din dén su bién dong cia gid cé phi€u. N€u nhimng
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thay déi nay ¢6 1gi cho su xuét khdu clia mét nudc, vay thi
gid c6 phi€u cia xi nghiép san xuat xudt khdu sin phim sé
ting cao. Ngugc lai, n€u nhitng thay ddi nay gay ra han ché
véi nhdp khdu, thi gid ¢4 phi€u cha nhitng xi nghiép thay
the€ san pham nhap kh4u s& bj kich thich.

- Chu k¥ kinh t&: O giai doan kinh t& phuc héi va ting
truong, thi trudng cung cdu hung thinh, sdn phidm tén kho
giam it, var gid on dinh, thit bi ddu tr tang lén, hiéu qua
kinh t& x{ nghi¢p chuyén bién t6t 16 rét, gid cé phiu cé xu
hudng tang 1én 6n dinh. Ngugc lai, & thai ky kinh 1€ tiéu
diéu va khing hoang kinh t&, thi trudng cung ciu thu hep,
hang t6n kho it dong nhiéu, vat gia ting 1én, thiét bi diu w,
ddu tu thi€t bj dinh tré, kinh doanh x{ nghiép ha xuéng rod
rét, gid ¢o phi€u s& c¢6 xu hudng tut lui. Thong thudng, do
gid ¢4 phi€u bao gém cdc nhan t8 du dinh xu hudng kinh t&
cua ngudi dau tu., nén gia ca thi trudng cé phidu bién dong
13 tiéu chuén dau tién cdn thyc hién cta chu k¥ kinh t& thay
ddi. R4t nhiéu phan tich kinh t&€ déu coi gid c6 phiu tut ki
la dau hiéu bdo trude cua khiing hoang kinh t&€. Tinh hinh
thay déi cla thi trudng cd phiéu thudng sém hon khoing
nira nam so véi sy thay d6i clia chu ky kinh t€, nhung ciing
khong phai 1a tuyét déi. Ngugce lai, co sé cha dy dinh cia
thi truong cd phiéu lai 12 kinh € tr than chuyén dong, do
vay nhiéu ti¢éu chudn quan trong cé thé phin dnh chu k¥
san xudt cong nghiép déu trd thanh cin ci tham khio dé
phdn dodn tinh hinh thay déi ctia ¢é phi€u, nhu chi s vat
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gid, ty 1¢ that nghiép, chi s san phdm t6n kho mitc ddu tu
von ¢d dinh. ..

- Lam phat tién té: O thoi ky lam phét tién té, mic do vat
gid thi trudng ting lén, san phdm t6n kho c6 thé bin ra vdi
gid khd cao. Nhu th&, danh tiéng lgi nhuan cGa xi nghi¢p
tang 1én, va c6 th¢ gidm gdnh ndng hoan trd ng cha xi
nghiép. Do vay, vt gid tang cao sinh ra anh huong cd loi véi
gid ¢d phi€u cha nhimmg xi nghiép nay. Nhung déi véi nhitng
xi nghiép phai phan 16n dya vao nguyén vat li¢u, thi gid cé
nguyén vat liéu tdng cao hay gid ¢ nhap khau nguyén vat
liéu tang 1én trén bién do 1Gn do gid thé gidi tang cao s gay
anh hudng bt loi vdi gid c¢d phiu cua xi nghiép.

- Loi suat: Quan hé giita loi sudt vdi gid c6 phi€u dic biét
mat thiét. Lgi sudt diéu chinh thdp, von vay dé hon nita gia
thanh kha thdp, loi nhuan tang lén tuong doi, gid co phiéu
cling tat yéu theo do tang lén. Nguoce lai 1gi suat tang cao, tin
dung thu hep, tién von xoay sd khé khan, ganh nang con
ngudt nang thém, gid ¢o phiéu ciing do dé ma tul xudng.

- Ty gid hoi dodi: Ty gia hoi dodi bi€n dong dnh hudng
dén kinh t€ cia mot nude & nhiéu mat. Thong thudng, tién
té ctia nuSc d6 tang gid khong ¢b loi cho xuit khau nhung
lai ¢6 1oi cho nhéap khdu, cOn tién mét gid thi lai nguge lai.
Né&u diéu chinh ty gid hoi dodi lgi nhiéu mat it v4i kinh 1€
phdt trién trong tvong lai va can bang thu chi ngoai thuong,
moi ngudi thay 1o tinh hinh truéc mét, gid c6 phi€u sé ting
lén, ngugce lai thi gid ¢ phi€u s& tut xudng.
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- Ch€ a6 thué: Quy dinh thu thu€ cua nha nudc d6i vdi
chinh sach thu thu€ cha x{ nghiép va thi trudng ching
khoén thudng s& anh hudng dén quyét sdch mua bdn cé
phi€u cta ngudi ddu tu. Sy thay déi cla loai thué€ va thué
sudt khi c6 1gi cho su phan phdi 1gi nhuén cha xi nghiép thi
gid 6 phiéu s& tang cao, nguoc lai thi gid ¢d phiéu s& tut
xudng. Do vay, thong thudmg lic diéu chinh thué suat s& cé
s bi€n dong Ién xuéng clia gid cd phidu.

Hai 14 nhan 18 kinh t€ vi mo, né bao gém:

- Tinh hinh so luge cha ¢éng ty: Bao gom sy thanh tap
va lich str cha cong ty, do tin cdy va ti€ng tim cua cong ty
trong xi hoi. t& chat va trinh do cla ngudi quan 1y chinh va
ngudi kinh doanh chinh ciia cong ty, nhu danh ti€ng cia
chii tich hoi déng quan tri, téng gidm ddéc, kinh nghiém hoc
thitc va ning luc quan 1y cua ho, cd cdu t8 chife cla cong ty
cd hoan chinh khong, quan 1y ¢é hiéu sudt khéng. quan hé
giita ngudi vai ngudsi ¢ hai hoa, hoa thuan khong. . ..

- Dac wung kinh doanh cua céng ty: Céng ty thudc xi
nghiép thuong nghiép hay xi nghiép san xudt cédng nghiép,
vi tri, tinh chdt va két cdu san phdm cua cong ty trong hanh
nghiép, phuong thic tiéu thy 1a tiéu thy trong nudc hay tiéu
thu ra ngoai, k¥ thuat tap trung hay [a lao dong tap trung,
san xuit hang loat hay I san xuat cd biét, chu ky sinh
mang cia san pham trén thi trudng cé san phdm thay thé
khong, nang luc canh tranh, sitc tiéu thu cha san phdm va
tinh hinh tiéa thy trén mang...
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- Tinh hinh quan 1y kinh doanh xi nghiép: Su t6t xdu
cua tinh trang quan 1¥ kinh doanh ctia cong ty mdi budn
ban trén thi trudng ty 1€ thuan véi gid c8 phi€u, can cif vao
phap luat cac nudc, tat cd nhitng tiéu chudn quan trong c6
thé phan ng vdi tinh trang thu nhap va tinh hinh ti vu cta
cong ty trén thi trudng déu phai dinh ky cong khai véi xi
hoi. N6 bao gom: Thu nhap hang nim ciia xi nghiép, tdng
mic gt nhuan, lgi nhudn rong. tdng muc tai san (vén)
quyén va lgi ich c6 dong, 19i nhuan mdi ¢ phicu 1oi nhuin
rong moi ¢ phiéu, ty 1¢ quyén va loi ich cd dong, ty 1¢ thu
nhap tai san rong...

4.2.Phuong phdp phdn tich ky thudt

Phan tich ky thuat gid co phi€u chinh 14 ding biéu dé
d€ 16 V& miéu ta cd phi€u cd biét trude day hay toan bo quy
dao van dong cha thi trudng ¢4 phicu, lai ding phuong
phép todn hoc tim ra mo thic hanh vi ¢é ¥ nghia. Sau d6
dya vio né d€ dy dodn trude xu hudng van dong clia gid cd
phiéu trong tuong lai.

Phan tich k§ thuét ¢6 hiéu qua hay khong, quyét dinh
boi vai gia thuyét tién dé dudi day:

-Thi trudng ¢6 phi€u thuin tiy quyét dinh béi nhan (6
cung cau trén thi truong.

- Cung cdu cia thi trudng chiu su ché vdc cla rat nhidu
nhén t6 1y tinh va phi 1y tinh.

- Gi4 ¢4 ¢0 phi€u trong thi gian t6i nhat dinh s& xu4t hién
1én xudng that thudng, nhung vin ¢6 quan tinh nhat dinh.

108



NHUNG THAO TAC VAN HANH C8 PHIEU

- Sy thay d6i xu hudng 1a cin cif vao sy thay ddi clia
quan hé cung ciu.

- Cung cdu thay déi sém mudn sé dugc biéu hién trén
biéu dé.

- Lich sir thudmg s€ lap lai, quy dao trén biéu dé s& xuat
hién tudn hoan, xét tir may di€m trén, c6 thé dung hiéu d6 dé
du dodn trude su bién dong cua gid c6 phidu trong tuong lai.

Cong cu cha phan tich k§ thuat gid cé phi€u 12 biéu d6
xu huéng thay déi gid cd phi€u. Ching loai clia biéu dé c6
rdt nhiu, phan chia tir noi dung cé biéu d6 gid ca cd phiéu
va bifu d6 luong thda thudn, tir tinh chét c6 biéu dé binh
quan, biéu d6 bdo cdo, biéu dé gid mdi nhdt, ban dé gia
quyén chi s6; tir thdi gian cé thé phan ra biéu d6 tuyén
ngay, bi€u dd tuyén tudn (10 ngay), biéu d6 tuyén thing va
biéu d6 tuy&n nam; tir loai hinh ¢6 thé phan ra biéu dé hinh
va biéu d6 diém s6.

Biéu dé tuyén k 12 mot loai biéu dé thudng diing nh4t
trong phén tich ky thuat gid c6 phi€u trén thi trudng cé
phi€u. N6 ding hinh thitc clia mit phing géc vuong biéu
thi qily dao thay d6i theo thdi gian cla gid cé phi€u va
lugng giao dich ¢é phiéu, 14y toa do tiéu diém truc tung
biéu thi gid ¢ phi€u hay lugng giao dich cé phiéu, 14y toa
do tiéu di€m truc hoinh biéu thi thdt gian giao dich cé
phi€u. Néu thoi gian giao dich ¢b phiéu biéu thi s6 ngay,
toa do tiéu diém truc tung biéu thi gid cé phi€u, vay thi su
bién dong gid ci cha cd phiéu & mot ngiy ndo d6 ¢ thé
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ding mot dudng thing song song véi truc tung dé bidu thi.
Dudng thing nay trén thuc & chinh 12 mot dudng t8 thanh
4 vi tri gid ca cao nhdt va gid ca thdp nhét trong mot don vi
thoi gian. Ddu trén cla dudng thing biéu thi gid cao nhit,
ddn dudi cta dudng thing biéu thi gid ci thip nhat, giita
hai ddu cta dudng thang cé thé ding mau sic hay ki hiéu
khdc nhau dé bi€u thi su chénh léch am gid giao dich (ddu
214 cao lic ket thiic gid thip) va chénh léch duong (bét diu
giao dich gia thip, két thic giao dich gid cao). K&t thic
giao dich gia cao hon ldc bit ddu giao dich 14 chénh léch
duong, thap hon gid két thiic giao dich lai 13 chénh léch
am. Néu chi can phan 4nh gid két thdc giao dich trong don
vi thai gian, lai cd thé vé thém mot dudng thﬁng ngan doc
trén vi tri twong Gng cha dudng thing.

Phan tich k¥ thuat gid c¢6 phi€u chd yéu 1a ti€n hanh
phan tich tir cdc mit nhu: Hinh thdi chinh thé cha xu hudng
tuyén chénh léch, 16 hdng clia gid cd phigu, tuyén chéng d&
va tuy€n trd luc... NG 12 su suy ra cla todn hoc thudn tiy,
céc loai thong tin mua bdn ma né dua ra thong thudng déu
la diéu kién can nhung khong phai la diéu kién di, cho nén
ngudi mua ¢6 phi€u trong cic thao tdc thuc t& khéng dugc
rap khudn moét cich mu quang.

5. Chi tiéu ky thudt thudng ding

Trén cac bao ching khoan 16n cua Trung Quéc nhu
“Bdo chitng khodn Trung Qudc”, “Bdo chitng khodn
Thuong Hai”, "Thoi bdo chimg khodn”, méi ngay déu ting
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mot s3 chi tieu thudng ding trong phan tich thi trudng ¢
phi€u, nhir S ngay, 10 ngay, 30 ngdy. 60 ngay di chuyén
chénh léch binh quéan, ty 1€ cich vi pham BIZSY (6),
BIASY (12), chi tiéu manh y&u tuvong doi RSI, chi tiéu thy
co KD (9, 3, 3), chi tiéu chiéu hudng phét trién DMI (14)
chénh léch binh quan di chuyén s6 gidng khic bing phang
MACD (12, 16, 9). chi 86 uy liém %R (14), chénh léch tam
Iy PSY (12), chi tiéu ndi tiéng AR(26)... Ngudi mua cd
phi€u ¢6 thé truc tiép ldy chi tiéu cia mdi ngay vé thanh
bi¢u dd, thong qua phuong phdp va nguyén tac sit dung ma
muc nay gidi thiéu dé tién hanh phdn dodn phan tich co
ban v&i xu hudng gia cé phiéu.

5.1. Chénh léch di chuyén binh quin

Chénh léch di chuyén binh quan 1a biéu d6 xu hudng di
chuyén chi s& diing phuong phip thong ké chi $6 binh quan
tmg ngay lién tiép trong mdt thdi k¥ ndo d6 ma hinh
thanh, ngudi mua ¢6 phiéu thong qua quan sdt quy dao van
dong cia nd dé dy dodn xu huéng cha chi s& trong tuong
lai. N6i tit ¥ nghia kinh t&, chénh léch di chuyén binh quan
c6 thé coi 1a gid ca binh quan cla ¢6 phiéu ma ngudi dau tu
mua vao trong mot khoang thai gian.

Trong chénh léch di chuyén binh quan, diéu cé gia tri
nh4t 12 khai niém diém ngoat va giao thoa.

biém ngoat 12 diém cao nh4t cha chénh léch di chuyén
binh quan tir cao chuyén xudng thap hoac diém thdp nhat
tit dudi chuyén 1én cao, ding ngdn ngi todn hoc dé miéu td
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12 diém cyc tri. Trong thi trudng cd phidu, su thay déi
chuyén bién cta tinh hinh thi trudng déu phdt sinh trong
cdc di€ém ngodt clia chénh lech di chuyén binh quan. Cho
nén 5 ngay, 10 ngay chénh léch di chuyén binh quén ¢6 tic
dung lam xudt hién diém ngodt trong, véi chénh léch ngén;
con sy xudt hién coa diém ngoat trong chénh léch di
chuyén binh quéan 30 ngly, 60 ngiy thudng thudng du béo
trude sy tang 1én hay ha xudng cla trung ki | vong, mot
vong trung ky con su xudt hién cla diém ngoat trong chénh
léch di chuyén binh quan 120 ngay, 240 ngay phin 16n 12
st bit ddu clia thi trudng ddu co gid xuéng hay thi truong
dau co gid 1én.

Trong tinh hinh tang 1én cla thi trudng cd phi€u, chénh
fech di chuyén binh quan nhuw chénh léch 5 ngay, chénh
léch 10 ngay dot phd. vugt tr dudi 1én trén vdi su chénh
léch di chuyén binh quéan trong thdi gian dai nhu chénh
1éch 30 ngay. chénh léch 60 ngay phét sinh hién tugng giao
thoa goi la giao thoa vang. Giao thoa vang la biéu hién thé
manh cia ddu co gid 1én, ué chi y&u dy bdo thi trudng
chitng khodn thai gian sauw s€ ¢6 khong gian tuong déi Ién
cao, do d6 day Ia thdi co t6t nhal dé mua ¢ phidu vao.

Trong tinh hinh thut bude cia thi trudng chitng khodn,
chénh iéch di chuyén binh quén trong thoi gian ngan dot
pha tr trén xudng dudi cling v&i chénh 1&ch di chuyén binh
quén trong thoi gian dai phdt sinh giao thoa goi 1a giao
thoa chét. Giao thoa chét 14 sy bi€u hién thé manh clia diu
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CO gid xuong, né chii yéu dy bdo thi trudng ching khodn
thoi gian sau s& c6 su sut giam tuong d6i, do vay 1a d6 thai
co t6t nhat dé€ bdn cé phiéu ra.

Con khi thi trudng ¢6 phi€u xudt hién cuc dién giao luu
budn bdn (ban cuc), thi chénh léch di chuyén binh quan
trong thdi gian ngan, vira, dai thudng 1a phat sinh b6 buoce
lan nhau, giao thoa vang va giao thoa chét sé thay nhau
xudt hién, diém giao thoa thdi gian nay, lic ndy khong c6
tdc dung khoi goi, chi thi. Néu vin theo nhitng thong tin
ma giao thoa vang hay giao thoa chét goi md d€ mua vio
bin ra, thi ngudi mua co phi€u cho dit ¢6 gidi, tinh todn
ciing khong thé thanh cong?

5.2. Chi 56 ty Ié khodng cdach vi pham BIAS (s6 liéu
du dodn xu hudng cé phié¢u trong mua bdn cé phiéu)

Ty 1¢ khodng cach vi pham 13 gi4 cd phiéu hay chi s6
¢6 phicu cich mic do cita chénh 1éch binh quan di chuyen,
06 la mot loai chi tiéu phan tich k¥ thuat do chénh léch
binh quan di chuyén san sinh ra, théng thudng déu 13 phéi
hop dung v6i chénh léch binh quan di chuyén. Viét tit
tiéng Anh clia ty I1¢ khoang cach vi pham 1a BIAS, don vi
cla nd 12 ty 1¢ %. Ty 1¢ khoang cdch vi pham thudng dung
la BIASY (6), BIASY (12), cling chinh 1a mdc xa cich,
khodng cdch cta chi s6 phan biét lic két thiic cha chi 6
két thic phién giao dich 6 ngay, 12 ngay gan nhat.

Cong thirc todn hoc ciia ty 1é khoang cich vi pham la:

BIASY (N) = chi s6 ngay két thdc phién giao dich - chénh
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lech binh quan di chuyén cha ngdy N gan nhdt/ chénh léch
binh quan di chuyén ciia ngay N gin nhét x 100%.

Can cif 1y luin cua viéc ding ty 1¢ khoang cdch vi pham
tién hanh phén tich k¥ thuat 13, gig cd phi€u hay chi s¢ ¢d
phi€u thong thudng déu s& 1én xudng that thudng, gén lic
chénh léch binh quan di chuyén, cho du ¢é phat sinh tinh
hudng dot phd md din dén su di chénh ciia gid c6 phicu
hay chi $6 ¢ phi€u, thi cudi clng né ciing sé dya vao
chénh léch binh quan di chuyén.

Khi 1y 1¢ khodng céch vi pham 4 chinh, né bi€u thi chi s6
ngdy nay trén chénh léch binh quan N ngay. Tri s6 cia no
cang ldn, thi bidu thi thu loi thdi gian ngan cang lén, dp luc
thu loi vé khong s& cang 1dn. Thong thudng cho rang, khi
BIAS & mic 6% trd 1én 1a qua mic mua, lic ndy 1a co hoi bin
ra, néu chi s6 hay gia c6 phiéu lén nhanh viin vyt lam cho
BIAS gin v6i Ky luc cao nhat trude day, thi nén nhanh chéng
thu loi réi két thic. Con khi BIAS & mic 6% trg xudng thi 1a
qué mic ban, lic nay 13 thoi co mua vio néu khi chi 6 giam
xudng dot ngot 1am cho BIAS gin miic ky luc thip nhat rude
day thinén mua vao ¢6 phiéu, nhanh chéng xéy nha kho.

5.3. Chi tiéu manh yéu twong doi RSI (N)

Chi tiéu manh yéu tuong d6i 1a can cit vao bién d¢ 1én
xudng cta chi s& cd phiéu trong mot khoang thdi gian nao d6
hay su lién ti€p ctia 1én xudng thdt thudng d€ phan tich chi thi
cha tinh hinh thi trudmg, cong thic tinh todn cha né la:

RSI (N) = VP/ VP + DOWN = 100%
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Trong d6 N 12 théi gian s6 ngay cla tuyén dinh.

VP 12 téng bién do két thic phiéa giao dich chi s6 ting
cao trong N ngay.

DOWN la tng bién do két thic phién giao dich chi s
trong N trong ngay ha xudng.

Phuong phdp tinh todn 1a so sdnh chi s6 khi két thiic phién
giao dich clia ngay d6 véi ngay giao dich trudc d6, 14y bién do
tang cao 1a UP, sau d6 1dy bién d6 gidm xuong 13 DOWN.

Don vi cha chi tiéu manh yé€u twong d6i 1a ty l& %,
pham vi 1dy gid tri clia né 1a O ~ 100.

Khi RSI van dong gitta 30 ~ 70, c6 thé cho ring, thi
trudng c6 phi€u 1a & trang thdi binh thuong. Khi RSI trén
50, bidu thi xu thé taing manh hon xu thé giim, thuodc thi
trudng dau co 1én gid/ ddu co thi trudng gid len. Khi chi
ti¢u manh yé€u dudi 50, biéu thi xu th€ gidm manh hon xu
th€ ting, thu¢c ddu co thi trudng xudng. Con khi chi tiéu
manh y€u & mitc quanh quadn/ 1én xudng gin 50, thi biéu thi
gid c6 phi€u & vio ban cuc.

Khi RSI vugt qud 70, thong thudng cho ring thi trudng
cd phifu & vio trang thdi qua mic mua, dic biét 12 khi chi
sG ¢4 phi€u bit ddu & mic cao nhat gin day. Nhung RSI lai
khong bat ddu mic cao nh4t ma xu4t hién chénh léch, lic
nay ¢6 thé chinh 12 ngdm bdo gid cd phi€u da dat dén gdn
k¥ dinh cao ma nén xuat hang két thic.

Con khi RSI thdp hon 30 théng thudng cho ring thi
trudng cd phi€u & trang thii qui mic ban, dac biét 1a khi
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chi s ¢ phigu bat ddu mic thap nhdt gin day, nhung RSI
lai khong bit ddu miic thdp nhdt ma xudt hién chénh léch
ddy, ldc nay c6 thé chinh 13 ngdm bdo gid ¢ phi€u da dat
dé€n gan ky giai doan thodl trao ma nén lap tifc mua vao.

5.4. Chi tiéu tuy co

Chi tiéu tiy co trén biéu dé téng cong cé 3 tuyén,
tuyén Z, tuyén D va tuyé€n T, chi tiéu thy co trong tinh todn
da xem x€t gid cao nhét trong chu ky tinh todn, gia thap
nhat trong chu k¥ tinh todn, chd ¥ nhi€u mat déng thdoi dén
bién dé tiy co trong 1én xudng gid ¢6 phiéu, do d6 ngudi ta
cho rdng chi tiéu tdy co phén dnh sy lén xu6ng thit thudng
cha gid ¢ phi€u, mot cich that chan thue, gid tri, tdc dung
g0i md ciia 16 cang rd rét.

Y nghia clia tuyén KD trong chi tiéu tity co: Tuyén KD
goi tat 12 chi tieu thy co, K 1a chi tiéu siéu toc, D 1a chi tiéu
tdc d¢ cham, khi tuyén K dot phd trén tuyén D, biéu thi 12 xu
th€ tang cao, ¢6 thé mua vao. Khi tuyén K dot phd xudng
duéi tuyén D, ¢6 thé bin ra, lai khi gid tri KD tang dén 90
trd 1én biéu thi cao lén, ha dén 20 rd xudng biéu thi thap di.

Qud cao s& c¢6 kha ning sut xudng, con qua thip sé& cé
co hoti ting lén.

5.5. Chi s6 chénh léch binh qudn di chuyén giong khdc
bdang phding MACD

Chi s6 chénh léch binh quan di chuyén khic bing
phing 14 ding chénh léch binh quéin di chuyén siéu téc
(ngén han) cling véi chénh léch binh quan di chuyén téc do
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cham (thoi gian khd dai) tap hgp va phan li dé phan doédn
thdi co mua vao va bin ra. Can cif ¢clia n6 12 trong tinh hinh
lén gid kéo dai, chénh léch binh quéan di chuyén siéu téc
trén chénh léch binh quan di chuyén t6c d6 cham, va su
cdch biét, khoang cach gitta chiing s& cang 1dn. Khi xu th&
ting 6n dinh, khodng cdch giita hai c4i tat nhién s& co lai,
thdm chi phat sinh giao thoa.

Ngugc lai, trong tinh hinh gid cd gidm xuéng lién tuc,
chénh I¢ch binh quan di chuyén siéu t6c s& & dudi chénh léch
binh quén di chuyén téc d6 cham, hon nita khoang c4ch ngay
cang 18n, khi xu thé giam 6n dinh sy cdch biét giita hai cai s&
dan din nhd lai, tham chi phdt sinh giao thoa.

MACD chinh la hi¢n tugng ding khoang céch chénh
léch binh quan di chuyén siéu t6c va chénh léch binh quan
di chuyén toc do cham dé lam co s& nghién ctu phdn dodn
tinh hinh thi trudng, sau dé lai ldy chénh léch binh quan di
chuyén bang phiang 9 ngay la gid tri MACD hay goi 1a gia
ti1 DEA. Do vay thuc chat cia MACD chinh 1 tinh trang
tap hop va phén ly gita van dung chénh léch binh quan di
chuyén siéu tdc va chénh léch binh quan di chuyén tdc do
cham, théng qua tinh todn bing phing, dé nghién ciu phédn
dodn thoi co mua vao va thoi co bén ra.

Chi s6 chénh léch binh quan di chuyén gidng khic
bang phing thudng diing nhdt 13 s6 liéu cha chénh léch
binh quan di chuyén siéu t6c (thoi gian ngén) 14y cia 12
ngay giao dich, chénh léch binh quan di chuyén t6c do
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chdm (tha&i gian kha dai) 18y s6 liéu cua 26 ngay giao dich.
Trén bdo thong thudng déu dang s lidu cu thé ty mi caa
chi tiéu MACD (12, 26, 9), ngudi mua ¢d phi€u ¢ thé ghi
lai tri s6 DIF, DEA, BAR ciia méi ngay va v& thanh dudng
cong, k¥ thuat phan tich phdn doén cua né nhu sau:

- Khi DIF va DEF déu trén truc O, thi xu hwdng thudc
ddu co thi truong gid 1én; khi DIF va DEF déu & dudi truc
O thi xu hudng thudc dau co thi truedng gid xudng.

- DIF tir duct 1én trén dot pha DEA hinh thanh giao
thoa 12 giao thoa vang, khi ¢ot gid tri BAR tr am chuyén
lén duong, hay DIF to dudi lén trén dot phd truc O, 1a 1in
hiéu mua vao.

- DIF tr trén ha xuong dot pha DEA hinh thanh giao
thoa 1A giao thoa chét, khi gid tri cot tir duong chuyén
xuong am, hoac khi DIF tir trén ha xudng dudi true O, 1a
tin hiéu ban ra.

- Xa roi dinh: Khi chi 6 xudl hién dgt niy cao han dg
khac, khi ma khong nging bat didu mirc gid cao, lic nay
néu DIF va DEF khong phdi hop xuét hién diém mitc cao
nhdt, 13 thoi ¢ bdn ra.

- Xa roi ddy: Khi chi s6 xudt hién dogt nay thip h on dot
kia ma khong nglng tao muc thip nhdt, lic nay DIF va
DEF hoan toan khéng phoi hop xudt hién diém thap nhat,
thi 1a thoi co mua vao.

- Néu & vi tri cao xuit hién hai 14n giao thoa chét, né
du bdo tinh hinh thi trudng ¢d phi€u thoi gian sau s sut
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manh; nguge lai khi vi tri thap xuit hién hai lan giao thoa
vang, thi du bdo tinh hinh thi truong chitng khoén thoi gian
sau s€ tang cao.

- Khi chénh léch cot BAR trén truc O tir dai bat ddu
chuyén ngin 12 tin hiéu bdn ra; khi BAR dudi truc O tir dai
bit ddu chuyén ngén la tin hiéu mua vao.

5.6. Chénh léch tam ly PSY

C4i ma chénh léch tam Iy biéu thi 12 ty trong cua tong
s8 lan gid co phi€u cao hon gid mot ngay trude chi€m so
ngay d3 quan sdt xdc dinh. N6 cén cit vao su thuc ngudi
ddu tv hudng vé€ bén mua hay bén bdn trong khoang thoi
gian ndo d6 dé 1am tham khdo mua bdn ¢é phiéu. Can c& 1y
luan cha né 1a gid ¢ phi€u ludn & sy van dong cta phuong
thitc qua ldc déng hé, tir ddu dén cudi & trong sy thay déi
lén lén xudng xudng, céng thikc tinh todn cia no la:

PSY (N) = s6 ldn gid c6 phi€u cao hon mdt ngay trudc/
s0 ngay dd quan sdt (N) x 100%.

Pon vi cua chénh léch tam 1y 1a ty 1& %, trong d6 N 1a
s6 ngay d€ quan sdt, chénh léch tam Iy thong thudng dung
14 chénh léech 10 ngay PSY (10) hay chénh léch 20 ngay
PSY (20).

Quy luét van dung clia chénh Iéch tam 1y la:

- PSY (N) van hanh & 25% - 75% la trang thai binh thudng.

- PSY Ién xuéng & midc 25% trd xudng, thi biéu thi ¢
phi€u di & vio trang thdi qud mitc bdn, gid ¢6 phi€u di van
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hanh dén mic gid thip. Con khi PSY (N) d3 dat dén 75%
trg Ien, biéu thi dd & trang thdi qué mic mua, gla ¢6 phi€u
da van hanh dén mic gi4 cao.

- Thong thudng trudce khi gid ca lén, thong thudng diém
thap ctia qua mdc bén s& xudt hién 2 14n, cho nén néu diém
th&p tap trung xudt hi¢n/ xudt hién day dic 2 14n, thi 1a tin
hiéu mua vio.

- Trudc khi gid ca ha xudng, thong thudng cao diém
clia qud mit¢c mua s& xudt hién hai lin, cho nén néu cao
diém tap trung xudt hién 2 14n, lai 12 tin hiéu bén ra.

5.7. Chi sé' uy liém % R

Chi s6 uy liém la dung nguyén 1y qua lic déng hé dé do
luong hién tuong qua mic mua qua mic ban cha thi trudng cd
phi€u, tlr d6 dy dodn cao diém hay thdp diém cla gis cd phicu
tuan hoan trong mot thdi ky, tim ra tin hiéu mua bdn mot cach
hitu hiéu, gidp quyét séch ddu tv. Don vi clia chi s6 uy liém
%R 12 ty 1& %, cong thic tinh todn nhu sau:

%R (N) = gia két thic phién giao dich clia ngay thi N -
gid thip nhét trong N ngay/ gid cao nhat trong N ngay - gid
th&p nhat trong N ngay x 100.

N la chu ky quan sit da tru tinh, thong thudng N lay 9
hay 18 cung van dong cla chi s6 uy liém %R 1a O~ 100,
trong dé giita 20 ~ 80 la trang thdi binh thudng. Sy thay ddi
cua %R tir nho dén 16n 14 qud trinh diéu chinh cla qué mic
mua vé xu hudng qua mitc ban.
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Khi %R thap hon 20, biéu thi c6 phi€u qud mitc mua,
tinh hinh thi trudng sip slra nhin thay dinh, do vay 20 dugc
goi la tuyén bén ra.

Khi %R cao hon 80, biéu thi cé phi€u qud mitc mua,
tinh hinh thi trudng sip stra nhin thdy ddy, do vay 80 duoc
goi [a tuy€n mua vao.

5.8. Chi tiéu noi tiéng AR, BR

Chi tiéu néi t1iéng AR, BR 14 do chi tiéu 2 td chitc hinh
thanh, mot 12 chi tiéu néi ti€ng AR, mot 1a chi tiéu mong
mudn BR. Hai t6 chi tidu nay déu lay phan tich lich sir gi4
¢4 phicu lam chi tiéu phan tich. Trong dé chi tiéu ndi tidng
khd chi trong chi s6 khi md& dau phién dich, dé€ phan dnh su
dugc him mo cua thi truong mua bdn; chi tiéu mong mudn
lai chd trong chi s& khi két thic phién giao dich, dé phan
dnh nhu c¢idu mong mudn cua thi trudng mua ban. Hai chi
tieu phan biét tién hanh phan tich sy lén xuéng gid o
phiéu tir nhitng g6¢ d6 khic nhau, tr d6 dat duge muc dich
dy dodn xu hudng gid 6 phiéu trong tuong lai.

Cong thie tinh todn cta hai chi tiéu nay nhu sau:

AR(N) = Trong N ngay (chi s6 cao nhat - chi s¢ ma
dau phién giao dich)/ trong N ngdy (chi s khi md dau
phién giao dich - chi s¢ thdp nh4t) = chi s6 cao nhét trong
N ngay - chi s6 lic bit dau phién giao dich/ chi s& bit dau
phién giao dich trong N ngay - chi s§ thap nhat.

BR(N) = Trong N ngay (chi s6 cao nhét ngay ddu - chi
s6 ngay trudce két thic phién giao dich)/ Trong N ngay (Chi
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s0 trude ngay bit ddu phién giao dich)

Trong 46 N 1a thoi gian d3 dinh ra quan sat, thong
thudng lay 1a 14 hoic 26.

O truong hop binh thudng, AR ¢6 thé st dung mot
minh, nhung BR lai can phéi ph&i hop dung véi AR, cho
nén lic vé bi€u do, AR vd BR nén vé trong cling mot toa
do giao diém.

Quy fuat dng dung cua hai chi tiéu niy nhu sau:

- AR tir qud trinh thap chuyén lén cao }a qud trinh néi
ti€ng dan din tang cao trén thi trudng cé phiéu, trong dé
AR gitta 100 £ 200 {a tinh hinh thi truong dang duge diéu
chinh gid ca. AR dudi 70 bicu thi duge do hap dan thép. thi
trudng ¢d phi€u tiy hic ¢6 thé ha xudng. Con AR & mic
150 trd lén thi 1& duge va chudng, thi truomng ¢é phicu cé
kha nang tang iro lai.

- Tt AR c6 thé quan sdt xu hudng mua bdn cla thi
trudng ¢b phiéu trong mot khoang thdi gian va AR ¢6 chie
ning du bdo trudc gid ¢ phi€u dal dén dinh cao hay ha
xudng day tan cung.

- Chi tiéu mong mudn BR twong d6i nhay cdm so véi
chi tiéu néi ti€ng. gid tri binh thudng cta né 1a 70 ~ 150,
1a di€u chinh nho tinh hinh thi truong. Néu BR cao hom
400, lai biéu thi gid c6 phiéu tay lic cé kha nang ha
xudng. Con n€u BR thdap hon 50, gid cd phi€u s& tuy lic
c6 kha ning tang trd lai, ngudi mua ¢é phi€u nén chi ¥ bi
thém cé phiéu.
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- Khi AR va BR ciing mot liic tang 1én nhanh chéng cé
nghia 12 gid c¢6 phiéu da dén dinh. Néu BR thip hon AR,
hon nita lai dudi mdc 100, biéu thi gid c¢6 phi€u da gin
phin ddy, c6 thé thu vao gid thap.

5.9. Chi tiéu khuynh huong DMI (14)

Chi tieu khuynh huéng con goi la chi tiéu phuong
hudng di dong hay chi s6 xu huéng, nguyén 1y ctia né la
théng qua phan tich gid c¢d phi€u & diém can bing cia quan
hé cung cdu trong qud trinh tang 1én va ha xudng, uic la
quan hé cung cdu chiu anh hudng cia gid ca bi€n dong ma
phit sinh qud trinh tudn hoan tir can biang dén mat can
bang, tir d6 cung ¢ap can cit cho phdn dodn xu thé.

Chi tiéu khuynh huéng ¢é 3 tuyén: Tuyén chi tiéu ting
lén, tuyén chi tiéu ha xudng va tuyén chi tiéu khuynh
hudng binh quan.

Xu hudng can ci: + DI va - DI hat duong cong phan
dodn tin hiéu mua bin: Khi tién d6 hinh + DI tir dudi lan
Iugt ting [én trén dot phd - DI, cho thay trong thi truong ¢d
van chuyén mua bdn mdéi nhap vao va 1y gid khd cao mua
vao, do d6 1a tin hiéu mua vao. Khi trén d6 hinh - DI dot
phat + DI tir trén xudng dudi, cho thay trong thi trudng cé
van chuyén bdn ra/ mai ban chiy ra va ban vdi gid thép,
cho nén day la tin hiéu ban ra.

Can cif ADX phin doan xu hudng tinh hinh gia ca:

- Xu huéng phin dodn khi tinh hinh thi trudng cé xu
huéng theo phuong hudng don nhat, bat ké 1a xu thé tang
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gid hay xu th€ tut gid, gid ui ADX déu s& khong ngimg
giam xudng. Do vay, khi gid ADX cao hon ngay trén, cé
thé phén dosdn tinh hinh thi trudng trude mit van duy tri &
Xu hudng vén cd.

- Phdn dodn thi truong da trau (tific thi trudng ddy trién
vong): Khi xu huéng & trang thdi by ngang, gid ¢4 phiéu
mifc cao nhét va mic thdp nhat lién ti€p xust hien, +DI vi -
DI cang di gin, giao thoa cang nhiéu ldn, ADX s giam di.
Khi gid tri ADX giam dén duéi 20, hon nira xuit hién di
dong song song, ¢6 thé phan dodn 1A thi trudng da trau .

- Phdn dodn hudng chuyén: Khi ADX tir diém tang cao
chuyén xudng thép cho thay xu thé v6n c6 sip phién chuyén.

6. Thuat ngir tich dy toan thi trudng ching khoan
thudng ding

Trong phéan tich du dodn thi trudng ching khodn
thudng dén ding rat nhiéu thuat ngit, dai bo phan trong d6
Ia néi sudng hay sdo ngt, muc nay sé tién hanh phan tich
giai thich mot s& thuat ngit phan tich du dodn thi trudmg cé
phi€u thudng ding.

6. I. Mua gid thdp bin gid cao, hay lic gid xuong
thap thi mua vaoe, cao trao gid cao thi xudt hding

Mua gid thap bén gid cao, hay gid xuéng th&p thi mua
vao, gid lén dén cao trio thi xudt hing cé thé ndi 1a nguyen
tic co ban nhat trong dau tu ¢6 phiéu, Ia dao 1y khong xo0ay
chuyén, ciing 12 mic do cao nhit ma giao dich chitng
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khoén tang thém. Cing chinh vi vay, thuat ngir nay la thuét
ngit rong nhat. Bat ké 1a thi trudng ¢6 phi€u ting, gidm hay
13 diéu chinh nho, ngudi mua ¢é phi€u vin ha mot cau mua
thdp ban thio cao, hay gap lic thdp mua vao, gap lic gid
cao thi xudt hang déu khong gay nén su trich cit cia bat ky
ai. Ngudi mua c6 phi€u nghe phén tich binh luan thi trudng
ching khodn chit y&€u 1a mudn biét xu huéng cta cd phiéu,
bao nhiéu diém 1a cao, bao nhiéu diém la thdp, con ngudi
phan tich du dodn thi trudng chitng khoan thudng thudng
kho thay rd tinh hinh thi trudng chitng khodn thdi gian sau,
thudng chi néi v4i ngudi mua ¢6 phi€u mot cau la gip gid
thdp thi mua vio, gid cao thi xuédt hang dé 1am ki€n nghi
diu tu.

6.2. Tinh hinh thi truong lac quan ldu dt gid tang thi
truong chitng khodn sa st léu dt gid gidm

Khi thi trudng c6 phiéu vio lic bin cuc phan tich du dodn
thi truong chitng khodn dén dung khd nhiéu 14n, thi trudng lac
quan lau it gid ting, thi trudng ching Khodn sa st it gid
gidm. Trong thi trudng ¢d phiéu, bin cuc thudng thudng 1a
ddu hiéu bdo trude cta bién ban, con sau khi clru ban 1a tang
hay gidm thi hoan toan khong ¢6 tinh quy luat. Thi trudng cd
phiéu ddy trién vong it ting, thi trudng chitng khodn sa st it
gid giam, ti€n dé clia cau nay 12 phai xdc dinh chinh xdc thi
trudng ¢ phi€u 1a thi trudng lac quan, diy trién vong hay i
thi trudmg sa sit, néu da biét thi trudng c6 phi€u & vao giai
doan thi trudng ddy trién vong, chuyén hay khong thi né van
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tang; néu thi trudng cd phi€u & vao thi trudmg sa sit, chuyén
hay khong né van tiép tuc giam.

Néu thi trudng ddy trién vong trong diéu chinh nhé da
tan, ngudi mua 6 phi€u vin hoin toan khéng biét, van tin
vao thi trudng cd phi€u ddy trién vong lau 4t ting gid, thi s
It gid tr trén cao, ngugc lai néu trong diéu chinh nhé sép
két thic thi trudng chiing kho4n sa sit, ngudi mua cé phiéu
van tin thi trudng chimg khodn sa sit lau &t sé giam gid, s&
mdt di co hoi gianh lay gia thdp. Cho nén diém mau chét cia
van dé la khong phai chuyén hay khong, ma la phai phan
dodn chinh xdc xu the vin dong cta c§ phi€u. Sau khi ngudi
mua c6 phi€u ndm chinh x4c mach van dong cia thi trudng
¢4 phiéu, chi cdn xdc dinh r3 thi trudng ddy trién vong, thi
cho di chuyén hay khong né vin tang; néu thi trudng chiing
khodn sa siit, chuyén hay khong né vin phai giam.

3. Thudn theo xu thé chung

Thuén theo tinh th¢ chinh la phéi cdn cif vio phuong
hudng van dong cia gid ¢4 phi€u d€ tién hanh thao tic, cu
thé la & giai doan tang lén cla gid c§ phidu gii c6 phi€u
theo trao luu ma khong ban théo ra, con & giai doan ha
xuong cia gid ¢4 phi€u khi€n xudt ma khong dwoc mua
vao. Thudn theo tinh th€ ¢ thé néi 1a dao Iy ma ngudi mua
co phi€u ai ciing biét, nhung didu mau chot vin 13 “the”.
Bi€t “th€” r6i, tin ring ngudi mua ¢ phidu niy déu s&
thuan theo tinh thé, tuyét d6i sé khong di ngwge lai trao luu
ma hanh dong, cho nén “thé” 1a diéu kién tién quyét cua
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viée 1am theo. C6 mot t& bao ching khodn da ting ding
qua thut ¢&€n clia mot ngudi mua c6 phi€u, ndi gid cd phiéu
nao dé O trén dudi 10 déng da ban thdo hét, chi ki€m duge
lgi 20%, ma c6 phiu nay chua ddy mot tudn sau da tang
1¢n 26 d6ng, do d6 anh ta vo ciing héi hin, han minh khong
thuan theo tinh thé. Nhung “thé” nady 1a xu thé gia cd phi€u
ma ngudi mua cé phicu ty minh du dedn, chit khong nhat
dinh 14 xu hudng gid c6 phi€u thuc t€, bdi vi dy dodn cia
ngUdi mua v xu hudng thuc t&€ cha ¢6 phiu 1a khdc nhau.
Chi khi ngudi mua cé phién phan dodn xu hudng 16n tring
khdp v6i sur van hanh thuc t&€ clia thi trudng cd phi€u, thi
ngudi mua ¢d phicu méi lam duge “thuan theo xu thé thuc
1&”. Con cang nhiéu “the”, agudi mua ¢ phidu chi cé thé
thuan theo tinh thé mi minh di du dodn. Ngud mua co
phigu d6 khi gid c6 phi€u & 10 dong dd ban thdo hét, la boi
anh ta dit dodn xu thé ting gia cla cd phi€u niy s& khong
X3y ra nifa, cho nén thu dugc lgi réi. Néu anh ta tin ¢d
phi€u nay ¢é thé tang dén 26 dong, anh ta nhét dinh sé dgi
dén ldc gid co phiéu lén dén 25,99 déng mdi bdn ra. Con
néu ngudi mua vao ¢6 thé duy dodn chinh xic ¢ phi€u chi
¢6 thé ting dén 26 dong, thi e ring gid ¢ mic 25 dong da
khong cé ai theo trao lvu réi.
- 6.4. Tu duy nguoc hudéng

Tu duy ngudc hudng, 12 mot cau néi ma ngudi phan
tich du dodn thi truong chiing khodn thudng ndéi véi nguoi
mua, nghe thi giéng nhu 1a chi ¢é tu duy nguge hudng,
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ngudi mua cé phi€u méi cé thé kiém duge nhiéu tién.
Nhung & day c6 mét vdn dé, tr duy nguge huéng, nguoc
“huéng” cia ai. Ddu tién, con ngudi khong thé nguge
“hudng” cla minh, tv minh cho ring la dé t6t thi khong
phai tim cach nghi né khang tot. con cho rang |a d6 x4u thi
khong mudn fim wu di€m cita né. lau din ma khong xuat
di€m 16i “nguoc”, lam cho tinh than r6i loan. lam c¢é phicu
ki€m duge tién ¢ riang van khong di dé chita bénh citu
ngudi. Ti€p thep “hudng” chia ngudi khic khé nim bit
duge. C6 phicu trén thi trudng ¢ phidu luon 1 ¢6 mua cé
bin, hon nita $6 lvgng mua va bin bing nhau, néu khong
nhr vay. giao dich s& khong thé tién hanh, cho nén
“hudng™ nay rat khé phan biét, lai 1i€p. ngudi mua 8 phiéu
khong thé nguge lai phuong hudng van dong cua thi truong
co phi¢u. Khi gid c6 phigu bat ddu hg xuong ban lién cho
rang né nhat dinh ting nén ¢ phiu rét gid, con khi gid ¢o
phiCu tang ién ban khong dudge cho rang né phai ha xuéng,
ban nhat dinh sé€ bi hut. Cho nén tu duy ngugc hudng nghe
thi rat ¢6 Iy, nhung thyc ra trong thic & khong the lam
dugce, boi vi “hudag™ trong tu duy nguoe hudng co ban 1a
mot vit tham chién khé xdc dinh chinh xdc.

6.5. Tdng ldu dt sé gidm, gidm ldu dt sé ting

Su van dong cia gid o phigu luon 1a ¢6 tang c6é giam,
tang giam xen nhau, giong nhu mot quéi lic. Thi trudmg c6
phi€u khi gid tang cao thi kha ning sut gld tang 16n, con
thoi gian sut gid lau, thi kha nang tang lén da day do 1éi.
Cho nén sy tang lau at s& giam, giam lau &t s& tang cta cé
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phi €u c6 tinh t4t nhién nhit dinh. Nhung tir “lau” trong
tang lau at s&€ gidm, gidm lau 4t s& ting c6 ki€n thic, thoi
gian dai bao nhiéu thi dwgc goi 12 1au? Theo doc thi trudng
cé phi€u trén thé gidi, ngan thi ting 3 ngay da giam, con
th&i gian dai nhu thi rudng cd phicu Dong Kinh ctia Nhat
sau nam 1983 dén 7 nam ting mai quay dau lai, con thoi
gian ha xuéng cling nhur vay ngin dai khdc nhau, thi trueong
6 phi€u New York M¥ tir sau khi nam 1929 ha xudng dén
nam 50 mé&i tro lai dd cao nam dé. Cho nén thi trudong ¢o
phicu tang lau 4t s& gidm, gidm lau at s& tang ciling chi la
noi theé ma thoi, ai ciing khé dat cho chit “lau™ moét dinh
nghia chuan xdc.

6.6. Vinh vién khong dugc ddy kho, vinh vién khong
dugc rong kho

Do rai ro ctia thi trudng ¢ phicu thudng khé du dodn,
cho nén di gid c6 phi€u & vao diém thap, ciing ¢6 kha ning
ha xuong, phan tich du dodn thi trudng chitng khoan
khuyen ngudi mua co phi€u vinh vién khong duge day kho.
Ngugce lai, khi gid ¢o phi€u ¢ viio vi i cao, né van cé kha
nang tang [én, cho nén ngudi mua ¢6 phigu khong duge
rong kho. Tuy 1a néi nhung ngudi mua cé phigu vinh vién
khong dugc day kho, ngudi mua ¢6 phi€u ciing khong dem
56 tién dy trif it ¥ thi trudng cd phicu dé giri ngan hang
hay bdn trdi phi€u. Boi nhu th€ thu nhap dau tw tién vén
ching phéi s& cang cao sao? Con vinh vién khong dugc
rong kho nghia 1a phai ¢6 mot phin cé phiéu, nhung néu
gid cd phi€u thuc sw di lén dén mic dinh, ma minh khong
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dugc ndm chat khong tha ra, hon nita lai vi pham nguyén 1y
mua vao thdp ban thio ra.

7. Giai thich cach ngdn cd phiéu

- Lic ndo mua guan trong hon mua cdi gi, lic nao mua,
}a nhan manh nén nidm rd finh hinh chung cla thi trudng c6
phi€u tuong doi thap méi mua vao co phi€u, con mua cédi gi
12 lya chon ¢6 phi€u. Lde ma ca thi trudng cd phi€u & vao
vi tri thap, hé¢ thong rui ro cla thi trudng cd phi€u da bi
phéng ra, moét khi phién chuyén, hiau hét tat ca co phiéu
déu c6 mot qud tinh cing tang lén, du 1a chon nhing c6
phi€u d6 déu cd thé thu duge thu nhap kha. Con khi thi
truong co phi€u ¢ vao dinh cao cua gid cd, su tang gid ha
gid cia c6 phigu s& xudl hién hién tuong lang giam tudn
hoan theo quy luat, cd phidu ¢6 tang gid clng ¢6 giam gi,
chi s6 ¢& phi€u gan nhu duy tri quanh quan & cho cii. Lic
nay vao thi trudng, lua chon ¢o phigu s€ rat kho khan. ¢o
thé chon ddng, cling ¢ thé chon sal, xir ly khong ding s€
bi rét gid, gay ra ton that tién von.

- Khi nhiéu ngudi cung thdy tinh hinh co xu hudng di
lén thi 13 thdi co t6t nhdt dé xuat hang trong dau tu ¢o
phi€u, khi tién v6n dén sau ao at d6 vao thi trudng co
phi€u, thi s& gdy nén hién tugng gia ca tang lén kéo dai, lac
nay s& sinh ra chénh léch gid c4, sy chénh léch gid ca nay
chinh 13 thu nhap va tra lai dau tw ngudi mua ¢ phiéu vao
thi trudng trude. Giai thich tir mot vai géc do nao do, ngudi
mua cb phi€u vao thi trudng sau tra lai ngudi mua cd phiéu
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vao thi trudng trude, ngudi mua b phi€u mdi tra lai ngudi
mua ¢4 phi€u cii. Con khi tat ca tién vén déu dd vao sau thi
trudng c6 phi€u, do khong 6 tién v6n dé sau nira, su ting
lén cha gid ¢o phi&u s& roi vdo dinh don, gid cd phiu ciing
dat dén dinh cao. Trong ddu tr ¢ phi€u, ngudi mua cd
phi€u do thiy thi trudng chitng khodn thoi gian sau ¢6 xu
hudng t6t nén méi mua vao, nhung sau khi mua vao thi
trudng ching khodn thdi gian sau cang t6t hon. Cho nén
khi nhiéu nguoi ciing thdy ¢4 1gi, né cho thay tién vén di
vao heét thi rudng, su tang 1én cha gid cd phi€u di hét, do
dé6 lic nay la co hoi 6t nhat d€ xuat hang.

- Khi nhi¢u ngudi ciing thdy c¢6 xu hudng di xudng thi
Ia co héi 16t nhit d€ mua vao trong dau tu ¢6 phi€u. Ngudi
mua ¢6 phi€u vi thdy tinh hinh khong cé 1oi méi ban ra, ma
sau khi ban ra thi truong ching khodn cang cé chiéu di
xuong. Ma khi nhiéu ngudi mua cé phi¢u ciing thiy tinh
hinh di xuéng, thi chitng to ring ¢6 phi€u di bdn thio rdi,
¢p bdn dd rit nho r6i, luc tic dung 1am thi trudng cd phidu
ha gid hiu nhu dd phéng hét ra, lic ndy, gid c6 phigu gin
nhu thdy ddy. Cho nén khi nhiéu ngudi cung thiy tinh hinh
xdu di cling chinh 14 lic gi4 ¢6 phi€u sip nhin thay déy, Ia
co hoi t6t d€ mua vio.

- Khi trong phong cta nhiing tap doan rieng 1é nguoi
mua cO phi€u cang ngdy cang nhiéu va xuat hién khong ft
guong mat mdi thi day 12 co héi t6t nhat dé bdn ra trong
déu tu c6 phi€u, cdc nha ddu tw chuyén nghiép va ddu wr
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nghiép du trén géc do phan dodn gid tri déu c6 sy phan biét
tuyét nhién. Nha ddu tu chuyén nghiép la cin cif vao gia tri
noi tai cia cd phi€u d€ ti€n hanh quyét sich diu tu, con
nha diu tu nghiép du chd yéu 1a chiu su lay nhiém, tir cam
xudc/ tAm trang cua ngudi khdc ma ti€n hanh quyét sich dau
tv. O giai doan gid cd phi€u tang cao, néu nha dau tu
nghiép du méi vao thi trudmg chiu dnh hudng cia choi ¢d
phi€u trude sé kiém duge nhiéu tién cua ngudi khac. Nhung
gia ¢d phi€u ting cang nhiéu, thoi gian cang dai, anh
hudng clia choi cd phidu phdt tai s& cang 16n, ho riéng 1@
vao thi trudng cang nhiéu, ngudi trong cdc ho riéng le s&
cang dong. Khi mdt s¢ nguai binh thuong khong quan tam
dén cd phiéu do khong vugt qua duge sic hdt cia né ma
vao thi trudng, lic nay tién von cdn vao thi trudng d3 vao
thi trudng cé phiéu rdi, gid cd phiéu s&€ nhin thdy dinh réi
thi day 1a co hoi bdn ra.

- Can cit vao lugng phét hianh cua bdo chi dé€ phan dodn
tinh hinh thi truong khi bdo phat hanh tugng 16n [4 co hoi
t&t dé xuat hang; con khi bdo ban khong duge tic la co hdi
16t dé vio thi trudng. Bat ky khu vire dédu tu ndo ciing gidng
nhau, khi né khé la ving vé, tuy tinh hinh trudc mit khong
sang soa lam, nhung do khéng duoc sy chi ¥ cia moi
ngudi, cho nén tién vén chay vao khé it, canh tranh khong
kich liét hay 12 khong hé cé canh tranh, thi trudng kha rong
16n. Cho nén nha dau tu lic nay mot khi thanh coéng, loi
nhudn ddu tr s€ vo cling 16n.
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Sau khi né tr& thanh nganh hip din, do nhidu tién vén
duge r6t vao, canh tranh ciing ngay cang kich liét, mdc
dugc chia trong thi trudng ciing ngay cang nhd, l¢i nhusn
ddu tu s& gidm xudng nhanh chéng, tham chi s& xut hién
hién tugng xi nghiép phd sin. Trong thi trudng cé phiéu
cling nhu vay, khi gia c8 phi€u tang lén ngly cing cao, sau
khi thi trudng ¢ phi€u ngay cang thu hit dugc su chi §
cha moi ngudi, ngudi mua cd phidu vao thi trudng cé phiéu
cling ngay cang ngay nhiéu, su ting lén cla gia c8 phiéu sé
dan dan dat d€n dinh cao. Thoi diém nay do nhiing ngudi
quan tam dén thi trudng co phi€u ngay cang nhiéu hon, nén
ngudi mua ¢6 phi€u rat cdn thong qua bio chi dé hi€u hon
vé Xu hudng phat trién cita thi trudng cd phidu, vi thé lugng
phit hanh cla cic bdo vé€ ching khodn ciing s& tdng lén
tron g, hon nita ¢6 xu huéng dua nhau chép. Khi thi
trudng c6 phi€u khong duge chd § nita,. ngudi mua cd
phi€u ¢ phi€u rét gid cang nhiéu, moi ngudi din din m4t
di niém tin véi thi trudng ¢ phi€u, ngudi quan tam dén thi
truong cd phi€u s& it di, do d6 lugng phat hanh bio ciing s&
gidm xudng nhanh chéng.

8. Dac diém clia cac ban khéi va khai niém

Bdn khéi cd phiéu mdi: Nhiing ¢ phi€u Iuu thong trén
thi trudng trong thoi gian gdn day thudng thudng bi quy
dinh thanh ban khéi c6 phi€u méi. Do ngudi mua c8 phiéu
hiu hét déu thich cdi méi ghét cdi cii, khi cd phi€u méi
dugc niém yét thi gid ca khd 6n dinh, dic biét 13 thai k¥ thi
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truong ddy trién vong, mic ting cha c¢d phi€u mdi thong
thudng s& vugt qua tinh hinh chung.

Khai niém c6 phiéu Pho Pong: Tt ci ¢ phidu cha cong
ty ding ky ¢ Thugng Hai, Phé Dong déu duge goi 1a “khai
niém c6 phiéu Phé Déng. Do sy m& cira va khai thdc clia Pha
Dong chiém vi tri quan trong trong su phdt trién kinh t€ Trung
Qudc, cho nén “cd phi€u khéi niém Phé Dong” nhan duge su
theo dudi nhiét tinh clia ngudi mua ¢ phi€u, lgi nhuin cla né
cling cao hon ¢6 phi€u khic rdt nhiéu.

Cé phiéu 3 tuyén tinh hinh chung: Lugng luu thong vuot
qué 100.000.000 <6 phidu, c6 phi€u gid ci twong d6i thip, goi
1a c6 phiéu 3 tuyén. Do vén ¢6 phin clia loai c8 phi€u nay 16n,
anh hudng cua né tGi chi s6 chitng khoén tong hgp cling tuvong
ting khd 16n, cho nén thudng trd thanh cong cu dé co cidu ho
16n diéu chinh thi trudng c6 phiéu, vi thé nhitng ¢6 phiéu nay
cling duge goi 1a “cé phi€u chi tiéu”.

Cé phiéu tiéu ban: Lugng luu thong khd ft, thong
thudng c6 phi€u dudi 30.000.000 goi 12 ¢ phidu tidu ban.
Do n6 ¢6 dac diém 1a lugng luu théng nhd, nén loai ¢
phi€u nay thudng trd thanh d6i twgng sian ling cla ngudi
chot, gid ca ciia n6 bién dong kha dir doi.

C8 phiéu rdc: Thong thudng cd phi€u ma thanh tich
kinh doanh kém, nhan mdc lai khong tot, biéu hién trén th
trudng khd kém duge goi 1a c6 phi€u rac. Khi tinh hinh
chung tang lén, ¢é phi€u ndy thudng lii sau so véi tinh
hinh chung, con khi tinh hinh chung ha xuéng, loai cé
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phi€u nay rét gia nhanh hon tinh hinh chung.

C& phiéu nha cai: C6 phifu ¢6 co cdu hd 16n chen vio
goi 1a ¢6 phi€u nha cdi. Pac diém 16n nhat cha ¢é phi€u
loai nay la lic gidm giam didng yén, lic ting ting viing
chic, & thdi k¥ diéu chinh tinh hinh né dé bi bién dong,
tinh rli ro ciing kha 16n.

Cé phiéu wu ti: C6 phi€u ma thanh tich vo6 cing wu td
(thong thudng 13 loi nhuan médi ¢é phi€u sau thu€ 1a 0.50
déng trd 1én) duge goi Ia ¢6 phigu uu td, bi€u hién cta loai
c6 phi€u nay la trén thi trudng mdi cdi moi khic, nhung
chia lai thudng kha 1 kha quan.

C& phiéu it dwge chii ¥: Giao dich ddu tv khong so6i néi,
lugng dd an gid, da thoa thuan it. C& phi€u it duge chid ¥
thong thudng ting lén ha xudng cling véi sy 1én xudng cla
tinh hinh.

Cd phiéu hdp ddn: C6 phi€u ma tinh luu dgng manh, ty
1& d6i tay kha cao, bién do khd rong goi 1a c¢d phi€u hap
hdp. Cong ty phdt hanh loai c6 phi€u nay thong thudng tinh
hinh trudc mit khong duge xdc dinh r6, nghiép vu kinh
doanh cla ndé c6 tinh mao hiém nhat dinh, nhu 1dm khaj
thdc va ing dung san phdm khoa hoc k¥ thuat cao...

C6 phiéu trudng thanh: 1.A mot loai ¢d phi€u ma gid ca
cta né dua vao su 16n manh ting trudng cha céng ty ma
lién 1i€p tiang lén. Cong ty phdt hanh loai c¢d phiéu nay
thudng chi€m ty 1¢ thi truéng va muc thu nhap dang & vao
giai doan md réng nhanh chéng, t6¢c d6 phét trién clia nd
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cao hon mic binh quan cia nganh. Loi nhuan ¢é tic clia ¢6
phi€u nay kha it, cdn toan b6 Igi nhuan sau thué d€ lai dé
m& rong va phét trién cong ty. Nhung cling véi sy trudng
thanh cta cong ty va thdi gian tr6i di, gid ¢é phi€u cha né
ciing titng buée tang 1én, ngudi ddu tr ¢é thé thu dugc s
dén dap khd 16n tir trong sy tang 1én cua gia ca.

Bdn khét khu vuc: C6 phidu cha cong ty & vi trf dia Iy
giong nhau goi 13 ban khéi khu wvire, nhu ban khéi Bic Kinh,
ban khéi T Xuyén va ban khéi cla dan toc thiéu sd.. .
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1. Tranh chap do dung chung s6 sach

Thi trudng ching khodn Trung Qudc dang & vio giai
doan dau cua su phét tri€n, ¢d phi€u trong thai ky nay vin
12 cung khoéng tng cdu, ngudng cla budc vao thi trudng cd
phi€u khi cao. G giai doan thi trudng cd phiéu khong hap
din can phii md mot s§ ti€n von, thong thudng cdn 5.000
dong tién ky cuge, con khi tinh hinh thi trudng bung né,
tién k¥ cugc sé ting cao 5 déng hay cao hon. Mot s6 ngudi
mua ¢4 phi€u vi dé tao wu thé cho minh trong thi trudng cb
phi€u, lién cling véi ngudi khic dung chung sé, hoic iy
thdc cho nguoi khdc ti€n hanh giao dich ¢d phigu. VE sau,
do xung 46t vé loi nhudn, long tin giita hai bén bi ha thap,
thudng thudng sé dan dén mot loat tranh chép.

1.1. Nghi ngo gdy ra tranh chdp

A vi B hop tac choi ¢6 phi€u, diing tén cha B khai sé.
Trong hai nam tir 46 vé sau, A nghi ngd B nhiéu l4n bdn
thdo ¢4 phi€u ndy cao mua vao thap, dé thu loi trong d6 A
quy€t dinh chdm dit quan hé hop tdc véi B va muén bén
thédo ra thuoc vé c¢6 phi€u cia minh, nhung B khong theo,
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tuyén bd cd phi€u trong s6 déu ding tén B, A khong c6
quyén xir 1y, tir d6 gay ra tranh chap.

Theo quy dinh hién hanh cta Trung Qudc, chi ¢6 ngudi
choi ¢6 phi€u hay nhan sy {y thic cla ngudi ghi tén méi cé
thé tién hanh giao dich, hon nifa nganh giac dich ching khodn
trong Uy thdc giao dich ching khodn phai kiém tra thé cé
dong clia ngudi ghi tén ¢6 phiéu, chitng minh thy, van ban 1o
rang. Trong thao téc thuc t&, chi o6 ngudi ghi tén cb phi€u méi
c6 quyén xir 1y c6 phi€u, con A 12 ban hgp tic cia B khong
thé nhan phan ¢4 phiéu dé trong sé hop tac.

Nhung xét tir géc do phép 1y, tén ho cla o6 phi€u khong
phdi la cin cit duy nhat dé nhan dinh quyén tai sin ¢é phiéu.
Tai san khic da c6 thé cling c6, vay 14y ¢6 phi€u lam ching
minh cho tdt ca quyén tai san ciing 6 thé ciing ¢4, ngudri xudt
von ¢6 phi€u thyc t€ ¢6 thé dudi ten ngudi ghi tén thuc hién t4t
ca quyén loi v6i ¢ phi€u. Khi ngudi xust vén c6 phicu thyc t&
va nguoi ghi tén phat sinh tranh chap, ddu tién nén bao vé loi
ich hgp phdp clia nguoi ddu tu. Theo d6, A xudt v6n mua cd
phi€u va ky dudi tén B, theo phdp luar thi A ¢é quyén xit Iy
nhitng ¢ phi€u nay, nhung do 12 ¢8 phi€u c6 ghi t#én, can ct
va di€u 1¢ c6 lién quan trong quan 1y ching khodn, A phai
thong qua B dé€ thuc hién quyén xir 1§ ciia minh. Phuong phap
nay c6 hai di€u kién: Mot 14, B cn ¢ vio yéu cdu cla A ban
ra c6 phi€u va tra tién cho A nhu di giao kéo; hai 1a c6 thé do
hai bén thuong lugng mot gid do B mua hét ¢é phifu va tién
tra lai cho A.

138



NHUNG THAO TAC VAN HANH CO PHIEU

1.2. Mua ho ¢6 phiéu gdy ra tranh chdp

Mua ho c¢6 phiéu, chinh 1a dudi sy thinh céu cla ngudi
khdc, ngudi mua ¢6 phi€u ding tién v6n va s6 ciia minh
mua ho ¢6 phi€u cho ngudi d6. Nguyén nhan chi y&u gay
ra tranh chap nay 12 sau khi mua vao cé phiéu, tién von cha
ngudi ¢ lién quan bi ngudi khic chi€m dung, ma ngudt
thinh cdu c6 thé dua vao sy ting giam cha thi trudng cd
phi€u dé xdc dinh c6 thé thira nhan su nay khéng, vi tri ma
nguoi dai dién/ thay mat & vao thé khd bi dong. N&u tinh
hinh thi trudng gid cd ha xuéng, ngudi thinh cdu vi dé tranh
t6n that d3 phl nhan sy thay mat nay, néu tinh hinh thi
trudng thay déi 6 loi, ngudi thinh cdu cé thé xic nhéan
quyén thay mat va cé thé dua vao d6 dé kiém chéc. O tinh
hinh nay, ngudi dai dién lai ¢6 thé phl nhan sy phét sinh
thay mit ma bdn thdo c6 phiéu ra thu lgi.

Ngay 15/6/1994, thi trudng ¢ phiéu Thuong Hai két
thic phién giao dich véi 496.11 diém, B ban cia A cho
raing khong gian ma thi truong cé phi€u ha xuéng di vo
ciing ¢6 han, bén Gy thic cho A ding s6 clia minh mua vio
c6 phi€u cho B, va tuyén bd tién vén trong tay minh han
hep, dé A iing cho trudc, hen ngay 11/7 s& hoan trd. A vi
tinh nghia ban bé dd nhan I6i B, ngay 30/6 da mua vao cho
B c6 phi€u di chi dinh, tién tich lai di 4 van déng, cung
ngay trén chi s6 ching khodn thu 13 469.29 diém. Ngay
11/7, chi s6 trén thi truong dd ha xudng dén 428 diém, do
c6 phiéu di mua bi gidm gi4 tri, A lo sau khi bi ton that 16n
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B khong thuc hién nghia vu tra tién, bén giuc B tra tién,
nhung B 1ay cac ¢ d€ khong thuc hién 1di hita. Vé sau chi
sO trén thi truong tut déc, B bén muon cdc loai 1y do dé
chdi b6 hoan tién. Cusi thang 7, chi 36 ha xudng dén 333
di€m, nganh cé lién quan di tuyén bS 3 chinh sdch 16n cidu
thi trudng, B ding liic lai di cong tdc bén ngoai. Ngay 10/8,
A lay chi s6 trén thi trudong da tang lén 740 diém, ben ldy
toan bo s6 ¢4 phi€u ma B Gy thdc mua ban thdo, lgi nhuan
hon 2 van 6 nghin déng. B di cong tdc vé, ddi A cd phicu
hay tién 1di mua bdn c6 phiéu, bi A tir chéi.

Trong dn kién nay, ddu tién 12 B thdy ¢4 phiéu ma minh
Uy thic cho A mua vio da phét sinh 16 von, beén tim c&
khong tra lai s6 tién da vay cla A, cé ¥ d6 quyt ng. Sau d6
A thdy thi trudng cd phiu ting 16n, beén ban thdo toan bo
¢6 phigu ma B dy thic mua, 14y loi nhuan vé minh. Vi tri
tuong do6i cia hai bén A va B dd chuyén héa ciing véi su
tang l&én cua chi s6 c6 phi&u.

Cédn cu vao 1y luan cua luit phip, A hoan toan chua xam
hai 1gi ich clia B, nguge lai, B chua iam ding theo dién udc
thuyc hién nghia vu trd ti€n, da cau thanh toi vi pham diéu uéc.
Cén c vao hop dong da dinh mot bén giir tai san doi phuong,
ddi phuong khong theo hgp dong tré tién ma vuot qud ngay di
dinh, ngudi chiém gilt ¢6 quyén giif lai tai san nay la theo
phdp luat quy dinh d€ chuyén tai san giir lai thanh tién hay
bén tai san nay d€ uu tién hoan tra tién (ng cho. B muon tién
A mua c6 phiéu, giita A va B hinh thanh quan hé quyén ddi ng
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va nghia vu trd ng, nhung B khong tudn theo ki han hoan tra
da dinh 1a ngay 11/7 trd lai tién d3 vay cho A, chinh l1a quy
pham diéu udc, cho nén A c6 thé thyc hién quyén gif lai theo
ding luat phdp, giit lai ¢d phiéu B mua, & tinh huéng/ trudng
hgp A nhi€u lan giuc B hoan tra tién dd vay nhung bi B tix
chéi, A ¢6 thé ban c¢6 phigu va vu tién hoan tra. Do d6 A ban
¢6 phi€u ma B d3 Gy thic mua 13 hgp phép.

Nhung do gid ¢é phi€u cling véi su lén xudng that
thudng cda thi trudng ma thay déi, sau khi A xir ty <6
phi€u gid tri cia né s& khidc véi s6 ti€n dd vay. Khong con
nghi ngd gi, néu gid tri ¢6 phi€u ban ra khé tra dugc hét ng,
B nén bd thém, nhung néu gid c6 phi€u vugt qui so tién
phai trd, thi Igi nhuan nay nén thudc vé& ngudi mugn tién.

1.3. Kiém chdc gié chénh léch gdy tranh chdp

A va B la dong nghiép, thing 10/1993 hai ngudi mdi
ngudi bo 2 van dong tién vén mua cé phidu nao d6, va da
ky “ching nhan thoa thudn gom vén ddu tir ¢6 phi€u”™, do A
lam ngudi dai dién. Chitng nhi4n mua k¥ két xong, hai
ngudi lai phan biét tang thém hang van déng diu tu mua
thém 4.000 c6 phi€u. Khéng ngd, sau khi ¢6 phiéu niém
yét, gid clia nd hoan toan khong vugt qua gid thanh phat
hanh, A khong budn quan tdim dén cong viéc giao dich ¢
phi€u. Nhung A théng qua phian tich vi nghién cifu cho
ring, xu thé€ ha xuéng clia cé phi€u chua hét, lién bdn thio
toan bo c6 phi€u & mic gid 10,5 dong. Sau khi thi trudng
c6 phi€u trai qua mot giai doan ha xuéng, B mua lai 4.000
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¢4 phi€u v6i mic gid thap 8 déng, kiém dugc tién chénh
lech 1 van déng, va 1dy s& tién chénh léch 4y 1a clia minh.

Sau khi A phdt hién ra diéu dé, trong 1dng cim thiy vo
cung bat binh, cho rang da ky vdi B “gidy chimg nhan gom
vén ddu tr ¢§ phi€u”, hon nita dd ghi rd c6 hoa cing chiu,
c6 phiic ciing huéng. Sau khi B thdng 1 van déng tién
chénh 1¢ch, nén chia doi, nén da diéu dinh v6i B. Nhung B
cho rang: Thi nhdt, tuy minh bén thio ¢ phi€u caa A,
nhung da tra lai ding s6, va chua lam t6n hai dén loi ich
cia A. Thi hai, sau khi minh ban thdo c¢6 phiéu, ciing ganh
rki ro gid cb phi€u ha réi lai tang lai. N&u gid c¢d phiéu
ting, minh chic chin s& mot minh gdnh chiu tén that cha
A. Minh da mot minh génh chiu rdi ro, vay thi lgi ich nay
khong dugc chia s¢. Do ¥ ki€n ciia hai ngudi khong théng
nhat, nén A da dé don kién lén toa 4n.

Sau khi toa 4n thy 1Y vu dn nay cho ring: A, B di ky
thoa thuan ciing diu tu, da ghi rd rang la cé rii ro cing
chiu, lgi ich cung hudng, hon nita B bin cao mua thip da
sir dung ¢4 phi€u va tién v6n A c6, cho nén tién chénh léch
ndy nén quy vé cd hai cling ¢6, do d6 tda phin quyét B phai
dem moét nira tién chénh léch tra lai cho A.

2. Tranh chap do bdi chi
2.1. Vo tinh boi chi gdy ra tranh chdp

V6 tinh béi chi, 1a chi ngudi mua cé phi€u trong lic
ti€n hanh dy thic mua vao, chli quan hoan toan khong cd ¢
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boi chi, nhung do thao tdc sai 1dm, dién thém s6 lugng hay
s6 tién mua vio c6 phi€u, ma don vi giao dich ching khodn
lai khong kip thdi thdm tra déi chiéu so lugng tién vén, dé
tao thanh bdi chi.

Vo6 tinh boi chi: Tuy ngudi mua cd phi€u hoan toan
khong ¢6 ¥, nhung do nguyén nhan chi yéu cia bdi chi la
do ngudi mua cd phiéu tao ra, cho nén sau khi tranh chap
phat sinh, ngudi mua c¢6 phi€u vin phai gdnh chiu trich
nhiém Kinh t€ tai chinh, con don vi giao dich do khong kip
th&i kiém tra s6 lugng tién von, ciing phai ganh chiu mot
phéan trich nhiém.

Sau khi v6 tinh boi chi phdt sinh, nguwdi mua c¢d phiu
nén kip thdi thong bdo cho don vi giao dich, dé nhanh
chéng tim bién phap b dép, tradnh iam 6n thit md rong.

Ngudi mua cé phigu Luu M liic mua vao ¢d phiéu, viét
thém 1 s8 0, vi€t nhdm 1 van c¢d phi€u thanh 10 van c6
phiéu, ma trong s6 clia minh chi c6 hon 9 van tién vén,
nhung don vi giao dich sau khi nhan dugc don ay thic do
khong kiém tra s& tién vén con lai nay, lam cho sau khi
thoa thuan cé phi€u mdc boi chi da cao dén hon 90 van
déng. Luu Md sau khi phét hién viét sai, yéu cdu x6a bd
giao dich, nhung lic dé6 dd mudn, uy thac nay da thanh
giao kéo. Luu Mb bén dam bao véi don vi giao dich, do
ban than so sudt, tao thainh mua nhiéu c6 phi€u ma phat
sinh boi chi, hy vong don vi giao dich giip d& cung gidi
quyét. Bong thoi, Luu Md con cung don vi giao dich hiép
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dinh, do don vi giao dich cung cip dudng day, hom sau
Luu Mé bdn hét toan bo ¢é phiéu, tat ci tén thit déu do
Luu Mé génh chiu,

Hoém sau, Luu M6 ban thdo mot van ¢6 phi€u thdp hon
gia mua tai don vi giao dich, nhung sau dé lap titc ban cho
don vi giao dich khidc 3 van c¢é phi€u véi gid cao hon gia
mua. Sau khi don vi giao dich phdt hién tinh hinh nay,
nhanh chéng bdo cho c¢o quan cong an, va phai ngudi dén
phong giao dich thu lai s6 tién di bén c¢é phi€u va toan bo
c6 phi€u chua b4n thdo vé don vi giao dich. Dudi sy cht tri
clia nganh thdm xét, Luu Mé déng ¥ dé ¢4 phiéu con lai do
don vi giao dich xir 1y, don vi giao dich ban thdo toan bo cd
phi€u cia Luu M8, dng cong gép lai tao thanh tén that 1a
26 van. Nhu vay, Luu Mé do nhét thdi so ¢ da hidu sai vé
h¢ théng phdp luat, 13y 1y do don vi giao dich khong c6
quyén bdn thdo ¢6 phicu dusi tén minh, nén di kién lén toa
n, yéu cau don vi giao dich phai chiu tén that 20 van do
nd ban thdo cé phiéu tao ra.

Toa 4n sau khi tham 1y 4n kién ndy cho ring, trong
giao dich cé phi€u gita khdch hang va don vi giao dich
chimg khodn la quan h¢ dai dién Gy thic. Khich hang Oy
thdc cho don vi giao dich mua bdn c6 phiéu, phai dam bao
minh ¢6 du tién vén hay ¢6 phiéu, con don vi giao dich
nhat thi€t phai thyc hién nghia vu dai dién trong pham vi
khiach hang 4y quyén. Luu M6 trong Gy thic mua vio cé
phi€u, syt viét sai d6 tuy khong phai 14 thé hién ¥ d6 thuc
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st, nhung sau khi phdt hién Gy thdc dd thanh giao keéo,
khong thé thay ddi dugc, 12 nguyén nhan chit yéu tac thanh
boi chi 16n nhu vay. Con don vi giao dich tuy I thuc hién
nghia vu dai dién theo yéu cdu cha ngudi mua ¢é phidu mot
cdch trung thyuc, nhung nhat thdi so suat, khong kiém tra do
X€t 56 lugng tién von trong $8 cha ngudi mua ¢ phicu, di
tao thanh diéu kién cho ngudi mua cd phi&u boi chi, ciing
¢6 sal s6t nhat dinh, nén chiu trach nhiém tuong ing.
Trong tranh chdp ndy, ngudi mua cd phi€u lo I khong
dé ¥, nhung don vi giao dich ciing nhét thdi cdu tha va vi
N6 g ra tién vén Ién, hai bén déu khong c6 ¥ dé dung
hop va luu thong von, khéng thuoc vé giao dich tin dung.
Sau khi tranh chdp phat sinh, don vi giao dich ¢6 quyén thu
hoi toan bo tién ¢ng. Ngudi mua ¢ phi€u sau khi tranh
chdp phat sinh déng y ban thdo toan bo ¢d phifu niy & don
vi giao dich d¢ bl dip tn thit. Nhung lai bin thio cd
phi€u & cong ty ching khodn khidc, ¢6 ¥ dé rit tién ven,
hon nifa ngudi mua ¢é phi€u déng ¥ cho don vi giao dich
ban ra s§ c6 phi€u con lai, cho nén don vi giao dich hoin
toan khong sai, con vé lya chon thdi co ban cd phi€u cé
thich hop hay khong 1a 1y trf cla con ngudi khé dodn duge,
hau qua cia né déu do ngudi mua ¢ phidu ganh chiu.
Trong qua trinh thdm 1y, don vi giao dich biéu thi tr
nguyén ganh chiu ton that 5 van déng. Toa 4n cho ring,
don vi giao dich wr ﬁguyén ganh chiu 5 van déng tén that 1a
phi hop véi trich nhiém phai gdnh chin, nén dugc cho
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phép. Péng thdi phin quyét ngudi mua cd phi€u Luu Mo
hoan tra 13 van déng tién don vi giao dich ung cho va chiu
phi thdm 1§ cla an kién.

2.2. Hiép dinh béi chi gay ra tranh chdp

Hiép dinh boi chi chi 12 sau khi ngudi mua c¢8 phiéu
nh4n dugc st déng ¥ clia don vi giao dich. Tién v6n mua cd
phiu ciia don vi giao dich ngudi mua cé phi€u ciing cé
phin, diéu nay trén thuc t€ 12 hanh vi giao dich tin dung ma
ngudi mua cd phi€u va don vi giao dich cling thire thi. Sau
khi phat sinh thda thuan boi chi n€u gip duge tinh hinh gid
¢ phi€u ting lén, sau khi ngudi mua cd phi€u ban thdo co
phi€u trix di ti€n vay van s€ thu dvoc lgi, lic nay thong
thudng s& khong phat sinh tranh chdp. Nhung sau khi ngudi
mua c6 phi€u bdi chi mua vao ¢6 phi€u néu tinh hinh thi
trudng ha xudng, ngudi mua cd phi€u s€ gap khé khan khi
tra tién vay boi chi, lic nay thudng thudng s€ phat sinh
tranh chdp. Con sau khi phét sinh tranh chdp tuy ngu6i mua
c6 phi€u va don vi giao dich cling phai gdnh chiu trach
nhiém nhu nhau, nhung trich nhiém kinh t€ ma nguGi mua
cd phi€u phai ganh chiu I2 rdt 16n. Khodng gilta nim 1992 -
1993 rat nhi€u ngudi mua cé phi€u do sau khi bdi chi
khong c6 kha ning hodn tra tién vay, két qua lai bi khuynh
gia bai sin, tham chi con din dén 4n mang. Cén c\ vao quy
dinh phédp Iuat ¢ lién quan cia giao dich c¢é phi€u va phdp
luat Trung Qudc, thoa thuan béi chi tir thda thuan vay tién
ldc bit ddu di 13 khong hgp phap. Ngoai ra, do b6i chi dén
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dén quan hé cung ciu gia tao tréa thi trudng cd phi€u, din
dén sy Ién xuéng bat hgp 1y cua thi trudng cb phi€u lam r6i
loan sy 6n dinh cia thi trudng hoat dong tién té nén di vi
pham 3 nguyén tic: “Cong béng, cong khai, cong chinh”,
cho nén hanh vi bi chi cing véi chinh thé thoa thuin cia
né vé phap luat ia khong c6 hiéu hec.

Sau khi théa thudn boi chi phdt sinh khi xudt hién tinh
hinh thi trudng gidm xuéng, do d6 don vi giao dich théng
thudng 4p dung phuong phap budc phadi cam bing dé du
phong tdn that phét trién thém mot budc. Thong thudng sé
la ép ngudi mua c6 phicu ban ra nhitng ¢é phi€u ma ho da
dung tién boi chi dé mua, rdi 14y khoan tién twong img dé
bu vao va yéu cdu ngudi mua cé phi€u béi thudng toan bo
cd phi€u do bdi chi dem lai. Nhitng ngudi trong gidi phép
luat cho rang: Ngudi mua c6 phi€u thoéa thuan boi chi véi
don vi giao dich, day l1a mot loai quan hé phdp luit vay
mugn do phap luat quy dinh giao dich chitng khodn nghiém
cam hanh vi vay muon tin dung, cho nén quan hé phép luat
nay khong ¢é hiéu lvc. Nhung sau khi phét sinh boi chi,
ngudi mua ¢ phi€u ding khoan tién boi chi dé mua cé
phi€u lai 1a hgp phdp, bdi vi mua vio ¢d phi€u 12 mot hanh
vi giao dich chitng khodn phdp luat khong han ché véi né,
hon nira sau khi c6 phi€u d3 an gi4, rii ro cla né chi 1 do
nguoi mua co phi€u boi chi ganh chiu, cho nén sau khi cd
phi€u di dn gia quyén lgi hop phdp ciia né thude vé ngudi
mua ¢3 phi€u, don vi giac dich chi c¢6 thé yéu cdu ngudi
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mua cé phi€u bdi chi hoan tra khoan vay, chit khong thé ép
budc xir 1§ v6i co phi€u xem xét tir géc do khac thoa thuan
boi chi trén thyc t€ ngudi mua cd phi€u boi chi ldy c6
phi€u di dung hgp va luu thoéng vén mua vaoe 1am hanh vi
dam béo vay tién don vi giao dich khong thé tryc ti€p xit 1y
vit thé chdp. Trong trudng hop ma ngudi mua c¢d phifu
khong tra lai khoin vay, don vi giao dich c¢6 thé yéu cdu
tda an diing phuong phép ép ban hoic ia ban ¢6 phifu lay
tién dé thuc hién quyén doi ng. Néu xudat hién tish hinh cap
bach, nhu su bién dong dir doi cia thi trudng cb phiéu din
dén su mat gia 16n clia vat thé chap, ngudi mua cd phi€u cé
thé ding bién phdp ma ty minh thay ring dam bio an todn
cdn thiét nhu gilt nguyén sé vén cua nguoi mua c¢6 phiéu
yéu cau ngudi mua c6 phi€u dua ra sy dam bao hon. Nhung
khi thyc hién cdc bién phdp nay, cidn phai cé nhing diéu
kién sau:

- Hanh vi clia ngudi mua c6 phi€u boi chi du dé lam
cho gid tri clia vat thé chép giam di hoac bi ton hai, nhy ldc
thi trudng co phi€u diéu chinh xuéng véi bién do 1dn,
khach hang khong chu dgng tra ng, ngudi mua cd phi€u boi
chi ban ¢ phiéu ¢ don vi giao dich khdc dé riit ra tién von.

- Pon vi giao dich khong thé thinh ciu tda 4n ciu.

Bat ké 1a vo tinh boi chi cha ngudi mua ¢é phi€u, hay 1a
thoa thuén boi chi gifta ngudi mua cé phiéu va don vi giao
dich, hai bén ¢6 lién quan déu c¢6 trach nhiém khong thé
tron tranh, dac biét la thoa thuian bdi chi, don vi giao dich
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phai ginh chiu trich nhiém Kinh t€ hon mot chit. Nhung
cho di nhu vay, ngudi mua ¢d phi€u trong mua bin cé
phi€u van nén hanh dong than trong, dé phdng su phat sinh
ciia boi chi, bdi vi thi trudng ¢é phi€u Ia maot noi nguy
hi€m, xu th€ gid cd phi€u cé tinh khong thé dodn trudc,
mot khi dy dodn khong chinh xdc, ngudi mua ¢é phiéu sé&
vi tu phdt sinh ctia b6i chi ma phai ginh chiu hau qua
nghiém trong.

3. Tranh chdp do Gy thac khéng thanh giao kéo

Trong mua bin c¢6 phi€u, do Uy thic cla ngudi mua cd
phi€u chua thanh giao keéo, nén da tao thanh tranh chap gi
ngudi mua ¢6 phi€u va don vi giao dich. Théng thuong, su
Gy thic clia ngudi mua c6 phi€u chua thanh giao keo, béi vi
thu nhap cht yé&u ctia don vi giao dich 12 dén tir tién hoa
hong clia ¢6 phi€u da thanh giao k&o, tir d6 thic ddy thanh
loi ich co ban ciia don vi giao k&o phit hop véi cé phigu da
thanh giao kéo. Nhung ¢é lic do sy so sudt cla céng viéc
hay don bdo qud nhiéu, don vi giao dich ciing phat sinh sai
sot, lam cho sy Oy thdc clia ngudi mua c8 phi€u khéng thé
thanh giao kéo, lic nay ngudi mua c6 phi€u cé thé diéu
dinh, ban bac véi don vi giao dich, néu hiép thuong khong
thanh, ngudi mua ¢4 phiéu ciing ¢é thé ding dén phap luat
dé giai quyét.

Trong bdo cdo c6 phi€u, ngudi mua c¢d phidu ddu tién
nén chi y dy thic nay cé phit hgp véi yéu cdu khong, céc
s& liéu dién vio da chinh xdc khong hay vin con sai sét,
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nhu ho tén, bi 56 cé dong, s6 tién von, tén cd phiéu, s6
lwgng ti€n, c6 bi sét hay viét sai khéng, bat kv chd nao trén
don vi uy thdc déu c6 thé 1am cho don vi Gy thic khong cé
hiéu lvc. Nhu lic mua vao cd phiu, tién vén trong s6
khong du, lic ban ra cd phi€u vugt qui s& lugng cé phiu
trong s6 ¢d phi€u. Lan sau bdo gid, dé ngin gid cd phiu
ting lén ha xudng, hai s& giao dich Thuong Hai, Tham
Quyén déu c6 han ché€ khd nghiém ngit véi viéc dd, trong
d6 sa giao dich chitng khoan Thugng Hai nhan tién Gy thic
khéng vugt qua pham vi + 10% gid sip thanh giao kéo, con
gid cia s& giao dich ching khoan Thiam Quyén 1a +5% cua
gid thanh giao k&o ngly, néu gid bdo Uy thic cha ngudi
mua c8 phi€u vugt qua pham vi ndy, tuy don vi giao dich
¢ thé theo yéu cdu Gy thdc cha ngudi mua c6 phiéu, nhung
hé thong mdy tinh cha sd giao dich sé& tir ch6i ti€p nhan
nhitng Uy thdc nay. Ngoai ra, khi cd phi€u nao d6 do mot
s& nguyén nhan nao dé budi sing nging giao dich, bio cdo
cha né vao budi sdng ciing khong c¢6 hiéu Ic, bdi vi dy
thdc c6 hiéu luc phai chd sau khi ¢6 phiéu duge giao dich.
Trong thao tdc thuc t&€, khi &y thic cla ngudi mua cd
phigu phit hgp véi cdc loai yéu ciu d€ trd thanh dy thdc c6
hiéu qua, s& giao dich chitng khodn s& can ¢t vao nguyén
tic uu tién thoi gian v vu tién gid cd tién hanh lam méi.
Nhung ngudi mua cé phi€u nén chd ¢, di gid cla bdo cdo
da tirng bang hay cao hon gid thanh giao k&o ctia ngay do,
khi sy 0y thic clia ngudi mua ¢ phiéu ciing chua chic da
trd thanh giao k&o. Mot 14 khi gid bdo cdo clha ngudi mua
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co phi€u bang véi gid thanh giao kéo, can cif theo nguyén
tic wu tién thoi gian, cing mot bdo cdo gid ci, ngudi ty
thic clia gid thdp nhat hay gid cao nhat da thanh giao kéo
thudng thuong chi la mét bo phan irong do, tat ca uy thdc
bdo cdo sau déu chuwa chic ¢6 thé thanh giao k&o. Thit hai
du gid thanh giao k&o cao hon gid bdn trung binh clia ngudi
mua c6 phi¢u hay thdp hon gid mua, nhung do sy 1am méi
ctia giao dich ¢4 phiéu la 14y gid binh quan cla mua thap
nhdt va bdn cao nhdt lam gid thanh giao k&éo, cho nén khi
gid ma ngudi mua ¢é phi€u bio cdo vugt hon gid thanh
giao keo ciing khong chdc ¢6 thé trg thanh giao k&o, ma
ma chi khi gid bdn thdp nhdt cla ngudi mua cd phi€u thap
hon giad ban hién thi trong man hinh, hay gid mua cao hon
gid mua hién thi trong man hinh, méi ¢6 thé dam bao bio
cdo Oy thac cha ngudi mua c6 phi€u thanh giao kéo.

Ngoai ra, trong giao dich cd phi€u thudng gap phai céi
goi 12 “luc khong thé chéng lai”, su Uy thic clia ngudi mua
c6 phi€u ciing khé c6 thé thanh giao kéo. Con cai goi Ia
“luc khong thé chéng 1ai” 1a tinh hinh khich quan khong
thé biét truée, khong thé trdnh vi khong thé khic phuc,
diéu nay chinh 12 diéu kién ma ngudi ¢6 lién quan vé chi
quan khong thé du liéu dugc, vé khiach quan ngudi c6 lién
quan & noi d6 ¢4 sy chudn bi diy du vé luc lugng vat chat
va thu doan k¥ thudt ma ngudi ¢é lién quan cé déu khong
¢6 cach nao ciu vot.

Do mitc do dién tir héa cua hé théng giao dich chitng
khodn cyc cao, né€u mat dién din dén hé théng giao dich
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bao gom mdy chi cua sd giao dich ching khoan hay thiét
bi ddu cudi cua don vi giao dich van hianh khong binh
thuong, su gidn doan cia hé thong thong tin, hé théng maiy
tinh van chuyén khong nhay, dién tir nhiéu tao nén sy réi
loai clia h¢ thong théng tin... déu 1 lyc bdo cdo dy thic
clia ngudi mua cd phi€u khong thé thanh giao kéo, don vi
giao dich déu s& khong chiu trdch nhiém phap luat, nhung
don vi giao dich phai giai thich véi ngudi mua cé phiéu.

4. Tranh chap bao cao sai don Uy thac

Trong uy thdc giao dich ¢d phi€u, don vi giao dich do
lam viéc sai sot, ¢6 lic bao cdo sai noi dung Uy thic cia
khach hang, nhu nhim don mua thanh don bin, hay ldy
don ban bdo thanh don mua, hodc bdo cdo sai gia ca hay s
lugng cta ngudi mua c6 phicu, tr dé gay ra tranh chap
trong viéc giao dich ¢é phiéu.

Don vi giao dich bdo sai don 0y thac, bat luan 14 sai sét
vé phuong dién muc dich, ¥ d6 mua ban hay gid ca va so
lugng, thi trach nhiém cla né hoan toan thudc vé don vi
giao dich, boi vi quan h¢ giita don vi giao dich va nguoi
mua ¢6 phi€u 1A quan h¢ fiy thdc dan sy. Pon vi giao dich
dan sy [& bén dai dién, ngudi mua ¢é phi€u 13 bén ty thic,
don ly thdc clta ngudi mua c6 phifu 12 gidy ay quyén ty
thac, ngi dung ctia gidy Uy thdc chinh 12 pham vi Gy thic.
Pon vi giao dich sau khi nhan Gy thdc, nén nghiém ngat
ti€n hanh bao cdo theo ndi dung cua gifly Gy thdc, khong
dugc ¢6 hanh vi vugt quyén, ma phét sinh bio céo sai chinh
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la mét hanh vi vugt quyén, né thudc vé mot loai dai dién
khong hiéu qua, khéng c6 bat ki hiéu luc kinh t€ ndo vdi
ngudi mua cd phi€u. Trir khi nhan dugc x4c nhan cia ngudi
mua c¢d phi€u sau khi su viéc da xay ra, néu khong, tén that
kinh t€ do dé tao thanh cho ngudi mua cé phiéu, don vi
giao dich phai gdnh trach nhiém bdi thudng.

Sau khi don bdo sai phdt sinh, ngudi mua c6 phiéu ¢
hai phuwong phdap xur 1y, mot 1a lic 1am thd tuc xdc nhén
(ciling chinh 12 ldc ban giao) danh cho thira nhan vdi nd, hai
la khong danh cho xdc nhdn va yéu cdu don vi giao dich
ganh trdch nhiém kinh t& tuong ing.

- Ngudi mua ¢d phi€u thira nhan sau khi phat sinh don
bdo sai, néu ngudi mua c6 phi€u cho ring két qua cla hanh
vi vuot quyén dai dién ndy cla don vi giao dich phli hop
v6i nguyén vong 1a lgi ich ctia minh, ngudi mua ¢ phiéu
c6 quyén danh cho sy xdc nhan véi két qua cta ly thic
giao k&o nay, vdn dé thé nay s€ dugc gial quyét mot cich
don gian. Don bdo sai do ngudi mua c6 phi€u xdc nhén lién
cé duge hi¢u luc phdp luat, ngudi mua cd phi€u vé sau
khong dugce phan lai 161 hida. Trong giao dich ¢6 phiéu thuc
t€, mot s6 ngudi mua c¢o phi€u sau khi thira nhan don bdo
sai thay sy thay ddi cha tinh hinh thi trudng khong ¢6 loi
cho minh, ben nudt 101 hita, yéu cdu don vi giao dich béi
thudng tuong fng, yéu ciu nay 1a vo ly. Mot khi ngudi mua
¢6 phi€u xdc nhan don bédo sai chia don vi giao dich, don
bdo sai nay dat dugc can cif phap luat dé xir 1y.
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Sy xdc nhan cha ngudi mua c6 phi€u véi don bio sai ¢6
thé dung hai cdch: Mét 12 td 18, d6 chinh 1a trong qué4 trinh
1am thu tuc chuyén giao sau khi phat hién sai sét biéu thi
10 rang sy xdac nhan d6i véi giao dich. Thong thudng, ngudi
mua c6 phi€u trong lic chuyén giao sau khi phat hién saj
s6t s€ chat vdn don vi giao dich, ¢6 mot s6 ngudi mua co
phi€u bi nhitng 15i ndi ngon ngot cua don vi giao dich ma
xdc nhan mot cdch hé dé, cho nén ngudi mua cd phiu sau
khi phét hién sai sé6t nhat dinh phai suy nghi xem xét k¥, 1a
ti€p nhan hay la phi dinh, thong thudng phai ¢é-chit dinh
chinh xac. Hai 12 ngdm ching nhan, chinh l& lic 1am thu
tuc chuyén giao khong biéu thi phi nhan, khong dua ra bt
ky ¥ ki€n nao khac, di€u nay ciing coi 13 sy thita nhén cla
ngudi mua c6 phi€u déi vdi két qua don bdo sai.

Trong tinh hinh thi trudng ddy trién vong, khi don vi
giao dich bdo cdo nhiéu hon s6 lugng mua clia ngudi mua
¢O phiéu, ngudi mua ¢d phi€u thdy gid c6 phicu di tang
1én, thong thudng s&€ khong giao thiép vdi giao dich. day
cling coi la két qua cla viéc ngudt mua cd phi€u ngdm thira
nhan don bdo sai. V€ sau di tinh hinh thi trudng ¢6 thay
doi, ngudi mua cd phigu ciing khong duge 14y 1y do chua
thdy don chuyén giao ma nudt 15i hia, dit ¢6 nuét 1&i hita
cing khong ¢d can cit phap luat.

- Su xir 1y khi ngudi mua ¢é phiéu khong thta nhan don
bdo sai theo 1a quyét todn cé thé chia thanh hai loai, khi
ngudi mua c6 phi€u & trong ki han chuyén giao binh
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thuong (T + 1 giao dich chi han ché & ngay sau). Trong qui
trinh 1am tht tuc chuyén giao, lic phat hién sai sét, néu o
rang dua ra hau qud cha viéc khong ti€p nhan don bio sai
nay, thi don vi giao dich nén gdnh chiu toan bd trach nhiém
vi pham khé udc vGi hau qua cioa don bdo sai mdt cach vo
diéu kién va boi thudng 14t ca nhitng tén that tryc tiép, do
d6 ma tao thanh. Thong thudng néu 1a don vi giao dich bdo
don sai sét, don vi giao dich s& ban bac véi ngudi mua ¢
phi€u sau khi ngudi mua ¢6 phi€u dua ra di nghi, néu ngudi
mua c6 phi€u khong chiu, don vi giao dich s& phdi ganh
chiu hau qua do 46 gay ra.

Né&u ngudi mua 6 phi€u tai thdi k¥ chuyén giao khong
quyét toan binh thudng, sau khi phat hién sai sét ciing cé
thé dua ra ¥ ki€n Khdc va yéu ciu bdi thudng t6n that.

Diéu ma ngudi mua c¢6 phiéu cdn phéi chd ¢ 13, don vi
giao dich chitng khodn chi ¢6 thé béi thudng cho ngudi mua
c6 phi€u nhifng ton thit dia dugc tao thanh trong thai ky
quyét toan binh thudng, con doi voi cdc loai tén that dd mé
rong ra sau thai k¥ quyé€t doén, thi don vi giao dich ching
khoidn khong chiu trach nhiém. Cén ci vao phap luat “Khi
mot bén do bén kia vi pham hgp ddng ma bi t6n thét, nén kip
thoi diing bién phdp ngidn ngira tén thdt m& rong, néu khong
kip thoi ding bién phdp ma gay ton that md rong, thi khong
c6 quyén ddi bdi thudng t6n that md rong”. Cho nén ngudi
mua c6 phiéu khong ¢é quyén déi bdi thudmg nhitng t6n that
da mad rong thém mot budc sau ky quyét todn dd ude dinh,
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ma trdch nhi¢m bdi thudng cha don vi giao dich ching
khoan chi han ch€ & sai 14m & bién lai sau khi hing di thoa
thuan xong dén ki han quyét todn di dinh.

Vidu mot ngudi mua c6 phi€u mét lic ban ra cd phién
14i cao, don vi giao dich chitng khodn sai sét 14y ¢6 phi€u
khdc bin ra, ngay thir hai nguoi mua ¢6 phiéu khong tién
hanh quyét todn, tir d6 vé sau ngudi mua cd phiéu da ding
tién von trong nha giao dich nhiéu lan, nhung ciing khong
phat hién ra. Ba thdng sau, ngudi mua c6 phi€u thdy lic
bdn ra c6 phi€u nay khong thé in gid, thanh giao ko, va
tra hoi don vi giao dich chimg khodn, phét hién co phi€u di
bi bdn nham, va d¢ ra tra tién vén cho don vi giao dich
chitng khodn, don vi giao dich ching Khodn hoan trd cd
phi€u di bén sai cho ngudi mua cé phiéu. Tiép theo vé sau,
don vi giao dich ching khodn nhd don vi ¢6 lién quan phan
xu, két qua xtr 1y 1a: Pon vi giao dich chimg khodn ban
nham ¢4 phi€u clia ngudi mua cd phiu 4 sy xir Iy vo hiéu
luc, do dé phai ganh chiu toan b trach nhiém, nhung do
ngudi mua c6 phiéu trong ki han quyét todn di dinh khong
thuc hién thi tuc theo phap luat, tir d6 din dén tdn thil
dugc m& rong thém mot budc, phdn tén that nay nén do
ngudi mua ¢o phi€u ty minh ganh chiu, don vi giao dich
chirng khodn chi béi thudng ton that trong khoang thai gian
tr ngay da thoéa thuan xong dén ngay quyét todin. Ngudi
mua c6 phiéu cé thé chon trong hai gia: Gia bdn ra cé
phi€u va gia tri k&t thic phién giao dich ngay quyét toan
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mot gid, ¢ loi cho minh dé lam gi4 thda thuan coa cd
phi€u bin nhdm, néu gid tri khi két thic phién giao dich
clia ngay quyét toin cao hon gid di théa thudn clia ¢d
phi€u ban nhdm, thi gid chénh léch trong d6 nén do don vi
giao dich chitng khodn b sung.

Phét sinh bién lai nhdm !4n, trich nhiém nay khong con
nghi ngd gi nita 14 thudc vé€ don vi giao dich ching khodn.
Nhung d¢é kip thdi phat hién sai 1am, ngudi mua c6 phiéu sau
khi ay thic phai tién hanh quyét toan trong thoi gian da dinh
va Kip thdi dua thic méc véi don vi giao dich ching khodn,
néu ngudi mua cd phidu khong hoan thanh thi tuc quyét todn
trong thdi ky quyét todn da quy dinh, thi don vi giao dich
chimg khodn nhiéu nhat ciing chi phai gdnh chiu ton that
trong thoi k¥ quyét todn da dinh, con ton that duge md rong
thém mot budc vé sau s& do ngudi mua cd phi€u ganh chiu.

5. Tranh chap khac

5.1. Tranh chép do dn trém cé phiéu dem bdn

Khi ngudi mua cé phi€u phdt hién thfy cd phi¢u bi an
trom dem bdn, ddu tién nén phan biét 1a ¢é phi€u cha thi
trudng Thugng Hai hay 13 thi trudng c6 phi€u Tham
Quyén, bdi vi giao dich ¢4 phiéu va iy tri clia s& giao dich
chiing khodn Thugng Hai va sd giao dich ching khoan
Tham Quyén vé ban chit 14 khdc nhau, phwong phip ma sd
giao dich chitng khoan Tham Quyén thuc hién 1a “phan tan
Qy tri, giao dich tap truag”. C8 phi€u cla ngudi mua cd
phi€u 13 Gy tri & don vi giao dich chitng khodn di ghi sd
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ti€n von, ciing chinh 1 néi ngudi mua cd phi€u mua vao cé
phi€u & noi nao, thi chi cé thé ban thdo cd phigu & chd dé,
& ché khdc 13 khoéng cé hiéu luc, cho nén bin nhdm c¢é
phi€u nhdt dinh cé lién quan tdi don vi giao dich ching
khodn ma ngudi mua ¢4 phi€u md sd. Con s& giao dich
chiing khodn Thugng Hai thuc thi ch€ d6 12 “Trung wong
uy tri, thong mua thong ban™ tat ca ¢4 phi€u déu 12 Gy tri &
trong phong kho 16n clia cong ty dang k¥ trung tdm chitng
khodn Thuong Hai ma khong giri & don vi giao dich chiing
khodn cu thé ndo. Ngudi mua cé phigu lic tién hanh giao
dich ¢& phi€u Thugng Hai, c6 thé mua vio bén ra ¢d phiéu
cua minh & bat ky doanh nghiép chimg khodn thuéc nganh
giao dich chitng khodn Thugng Hai nao trén tqan qudc, ma
khong chiu sy han ch§ coa khu vire hay don vi giao dich
ching khodn. Piéu ndy ciling chinh 1a ndi, chi cin chi thi
chinh x4c, bit k¥ mot don vi giao dich chimg khodn nao
trén ca nude déu cé thé cin cd vdo nguyén vong clia minh
ti€n hanh thao tdc vdi ¢4 phi€u Thuong Hai cia ngudi mua
c6 phi€u. Diéu m4u chét 12 don vi giao dich ching khoan
dua ra cin clf ctia thao tdc chi thi ndy cé hiéu luc vé mat
phap luat hay khong? Titc 1a thao tdc ndy cé cidn cit y thic
hay khong va nhiing can c nay cé chan thuc khong, diéu
nay chinh la chitng minh thu cla ngudi mua ¢8 phi€u, ma
thé cha c¢§ doéng va s6 tién von c6 chan thuc ddng tn
khong? Khi ngudi mua c6 phi€u phét hién c¢d phiéu cia thi
truong Thugng Hai bi an trom dem ban, ddu tién nén dén
cong ty két todn dang ky ching khodn Thugng Hai hay co
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cdu dang ky ching khoén dugc ay thic & ving khac dé hoi
s& no cua cb phi€u nay, sau d6 can cd vao su chiing minh
cia cong ty ding ky ti€n hanh giao thiép diéu dinh véi don
vi giao dich chiing khodn dé ti€én hanh thao tac.

C6 phiéu bi dn trém dem bdn va tién von bi 14y di ddu
tién ¢6 lién quan véi viéc ngudi mua c6 phiéu khong chi ¥
giit bi mat. Cho dit 14 ¢6 phiéu thi truong Thuong Hai hay
trdi phi€u thi rrudng Tham Quyén bi ban di, thi tién dé clia
viéc an trom dem ban 12 nguoi an trom dem bdn biét dd ma
s6 cha thé sd ng cia ¢é dong, tén ho c¢6 dong, lugng tich
trit ¢c6 dong. Liuc dua ra tién c6 phi€u don vi giao dich
chitng khodn ¢6 trich nhiém kiém tra xem xét thé cé dong,
chiing minh thu va mi s6 mat ma coa sé nd cla cé dong,
néu 13 c6 phi€u thi trudng Tham Quyén, trir khi la ngudi an
trom dem ban lam giad thé ¢6 dong, chiing minh thu cla
ngudi mua cd phi€u, néu khong thi véi c6 phi€u bi an trém
dem ban va tién von dua ra, don vi giao dich chiing khodn
phai chiu trich nhiém khong thé chéi cii. O trudng hop
nay, don vi giao dich chitng khodn phai boi thudng toan bo
tén that. Néu ngudi an trom dem bén 1am gia van bang ma
rit 1dy tién von, thi né thudc hanh vi pham t6i vi pham
phip luit, ngudi mua c6 phi€u va don vi giao dich ching
khodn c6 thé bdo co quan cong an xir 1y. Thong thudng
chitng khodn c6 dinh, gita ngudi mua cd phi€u va ngudi
ban c¢8 phi€u va don vi giao dich ching khodn quan h¢ lau
dai, déu da kh4 than quen, nén tinh trang An trom c6 phi€u
dem bédn & thi truong Tham Quyén khong xudt hién nhiéu.
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C6 phi€u ciia ngudi mua ¢ phi€u bi an trom dem bin,
da s6 phit sinh & thi trudng Thuong Hai, diéu nay khong
phai khong lién quan vdi qud trinh thong mua thong bén tai
thi trudng c6 phi€u Thugng Hai. Ngudi dn trom dem ban
sau khi an trom dem bdn & don vi giao dich chiing khodn
khéc, 6 the thong qua cdc hinh thic: Lam gia the ¢é dong,
ching minh thy, dé rit tién 6 phi€u, gap phai sur viéc nay,
d6i v6i ngudi mua c6 phi€u 1a mot van dé khéd héc bia, né
yéu cau ngudi mua c6 phiéu phai dén chd béin ra cé phicu,
c6 phi€u bén ra phéi hop véi don vi giao dich ching khodn
va co quan cong an d€ cling gidi quyét.

Vi sy an toan cla c6 phi€u va tién von, trong giao dich ¢4
phi€u ngudi mua ¢ phicu nén giit kin bi mat giao dich, diéu
an toan nhat van [a khéa giao dich, tic 13 lic md sé tién ven,
nén nd1 rd vdi don vi giao dich ching khodn chi tién hanh
giao dich & mét ché, dé dé phong sy an trém bén lai ¢§ phicu.

5.2. Canh tranh do tién ting gid co phiéu

C6 mot s6 don vj giao dich chitng khodn d€ nang cao chat
fuong phuc vu, do dé dua vao lic mot s6 c6 phicu tang gid,
khong it ngudi mua c6, lién cat bét tién vén, thay ngudi mua
c§ phi€u ngp tién tang cd phiéu, tir d6 din dén tranh chép.

Xudt hién loai tranh chap ndy sai 14m hoan toan & don vi
giao dich ching khodn, boi vi ngudi mua cé phicu va don vi
glao dich ching khodn 1a quan hé thay mat dai dién, ngudi
mua ¢4 phiéu 1a bén Gy théc, don vi giao dich 6 phicu 1a bén
thay mat dai dién, don vi giao dich ching khodn chi cé thé
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dya vao ly thdc c6 hiéu qua cla ngudi mua c§ phi€u dé tién
hanh dai dién xi 1y, néu khong c6 chi thi dy thdc cta nguvi
mua ¢4 phi€u, hanh vi thay mat cia don vi giao dich chiing
khodn la virgt qud quyén dai dién, két qua dai dién néu khong
duge sy cong nhan ctia ngudi mua cé phiy, thi s& khong c6
hi¢u Iyc phdp Iuat, do d6 nhiing tdn that phdt sinh truc ti€p
nén do don vi giao dich chitng khodn ganh chiu. Chitng nhan
quyén tang ¢6 phi€u trao cho ngudi mua cé phiéu quyén tang
c6 phi€u, tang va khong tang, ngudi mua cd phiéu ¢6 thé theo
tinh hinh thi trudng lic d6 dé quyét dinh, néu gis tang c6
phi€u cao hon gid c§ phiéu chinh hay nguoi mua cé phiéu cho
rang gid c8 phi€u chinh c6 thé lam ha gid tang c6 phi€u, thi
ngudi mua cd phi€u ¢6 thé thyc thi quyén phii quyét tang co
phi€u, thong thudng 12 dén ky khong tra tién tang ¢6 phidu,
dong bé di. Con déi véi don vi giao dich chitng khoan ma néi,
né nhi€u nhdt ciing chi ¢ quyén kién nghi, con khong thé
VUt qua quyén han thay nguoi mua c6 phién thuc thi quyén
tang cé phiéu.

5.3. Tranh chdp do tiéu lam tién vén

Trong giao dich c6 phi€u, do ¥ thitc phdp luat cha nhan
vién 1am viéc trong don vi giao dich chiing khodn khd kém, cé
lic phét sinh tranh chip do dou vi giao dich chitng kho4n tiéu
lam tién von ciia ngudi mua c¢d phiéu. Sy phat sinh tranh chép
nay, trach nhiém ctia né hoan toan thuoe vé don vi gido dich
chitmg khodn. Do d6 bat ké lam phat tiéu lam tién von cia
ngudi mua co phi€u 1a phdp nhan don vi giao dich chitng
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khodn hay 12 nhan vién 1am viéc trong d6, do cin cf vao hi¢p
dinh giita don vi giao dich ching khodn va ngudi mua co
phiéu, don vi giao dich chiing khodn chi c6 thé can cif vao quy
dinh chia phuong thic Gy thdc c6 lién quan, theo ndi dung oy
thac thue thi quyén thay mat dai dién, bat ky hanh vi dai dién
nio vuot qui quyén han thay mat dai dién déu do don vi giao
dich chitng kho4n génh chiu hau quéa. Sau khi tranh chap nay
phét sinh, mot s¢ don vi chitng khodn thudmg ldy 1y do chéi
cii trach nhiém i do phdp nhan thay d6i hay nhan vién lam
viéc di bi sa thai, nhung theo phap luat quy dinh, sy phdt sinh
hau qué nay khong vi ngudi dai dién phdp 1§ cua don vi giao
dich chiing khodn hay sy sa thai cong nhan, nhén vien lam
viéc ma trén tranh, diéu nay giong nhi ngudi dan gl tin tiét
kiém, bt k& 13 nhan vién ndo cia ngan hang pham 141, thi khi
dén k¥ ngan hang déu phai hoan tra i suat cho ngudi khich
hang nhu da uéc dinh. Con don vi giao dich ching khodn tiéu
lam vén clia khéch hang thuoc hanh vi vugt qud quyén dai
dién thay mat, cho nén ngudi mua c6 phi€u ¢6 quyén truy td
tat ca quyén dai dién thay mat, cho nén ngudi mua cd phicu
c6 quyén truy t5 tét ca nhitng tdn thét kinh € do don vi giao
dich ching khodn lam phét sinh. Con la nguoi bi chiém
quyén, khich hang cé thé bédo cdo, tién hanh khéi 8 v6i toa
an nhan dan noi d6, hay thong qua cuc hanh chinh bdo cdo véi
co cdu quan 1y ching khodn, ding thé doan hanh chinh dé
trimg phat hanh vi vi pham quy dinh ciia don vi giao dich
chimg khoan.
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THOA THUAN KHONG GAY RA TRANH CHAP
TREN THI TRUGNG CO PHIEU

1. Nganh xir Iy tranh chap trong ¢ phiéu

Phuong phdp gidi quyét nhimng tranh chdp trong cé
phi€u ¢ miy mat nhu sau: Mot 1 hiép thuong, ban bac,
di¢u nay chinh 12 sau khi phét sinh tranh chdp, hai bén
cing ¢ nguyén tac vi tinh thdn thong cam bd qua, ty minh
hiép thuong ban bac gidi quyét. Hai 1a hoa giai, diéu nay
chinh 1a moi ngudi trung gian ma hai bén déu cé thé chap
nhéan duge ti€n hanh hoa gidi, d€ giai quyst van dé. Ba 13
phan xir, hai bén ¢ lién quan trudc khi sy viéc xay dat
dugc diéu khodn phan xir, mdi co quan phan x tién hanh
quyé€t dinh véi nhitng vdn dé cd tranh chip. Bén la 16 cdo,
ngudi bl hai bat ky & phuong diént no déu thé kién tung
V@i toa 4n.

Co cdu quan 1y gidi quyét tranh chdp ¢ phifu va chitc
nang co ban cia né nhu sau:

- Hoi ki€m chiing Trung Qudc: Can cit vao phap luat, quy
dinh da dé ra tién hanh quan 1y va gidm sat véi hoat dong cu
thé clia phat hanh va giao dich ¢4 phiéu. Thdm dinh tu cdch
cua cdc phong ban tham gia hoat dong chitng khoén.
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- Ngan hang nhan dan Trung Qudc: Chiu trach nhiém
phé duyét va dua vé co cdu quan 1y chitng khodn.

- Bo tai chinh: Pua vé ding noi quan 1¥ dang ky hoi
tinh todn va phong tinh todn.

- Thé cai cach nha nudce: Chiu trach nhiém dé ra phap
lénh thi diém tam c6 phdn va 18 chic cdc cong viéc thi
diém ¢ lien quan mot cdch nhip nhang, va s& cling vdéi
nginh quan 1y xi nghi¢p chiu trach nhiém tham xét thi
diém 1am cd phén cla xi nghiép trung uong.

- Cuc quan Iy tai san quéc hitu: Cu thé chiu trich
nhiém gidm sdt va quan I¥ c6 phi€u trong nudc.

S& xudt ban tin tde quc gia: Cha y€u chiu trach nhiém
gidm sdt va quan 1y ch€ phadm bdo chi ¢6 tin tic, hinh anh
lién quan dén thi truong chitng khodn.

- Co quan quan 1y hanh chinh cong thuong quoc gia:
Phu trach viéc gilt gin trat tu cua thi trudng cé phiu, gidm
sat ki€m tra nhitng vi pham phép tuat trong hoat ddng phat
hanh va giao dich ¢é phiéu.

- Uy ban trong tai quoc t€ Trung Qudc: Phu trich 1am
trong tai vé& vin dé tranh chdp chiing khodn giita co cdu
kinh doanh chitng khodn véi nhing noi giao dich cua céc
co quan kinh doanh chimg khoan.

- Co quan cong chitng: Phu trach gial quyét cac viéc
hanh chinh quan tri ¢é lién quan dén c6 phiéu.

- Co c4u luat su: La t6 chic mang tinh tr hinh nghé dé
cung cip nhifng dich vu phédp luat.
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- Co quan gidm sat: Phu trach kiém tra xi 1y coéng chic
nha nuSe vi ¢é phi€u ma vi pham nhat k¥ chinh tri.

- Co quan cong an: Phu trdch giit gin trat tu thi trudng
¢8 phi¢u, ngan chin hanh vi vi pham phdp luat 1am mat trat
ty tri an ctia ¢ phiéu. L co quan 1am cong tic diéu tra
mat s6 vu dn hinh sy vé c6 phiéu.

- Co quan kiém tra: Phy trich diéu tra nhimg vu an hinh
sy 6 lién quan dén cd phiéu, gidm sat viec phdn quyét cla
cong t6 vé nhitng vu 4n hinh su ¢6 lién quan dén cé phiéu.

- Toa 4n nhan dan: Thém tra xét x{t vh phdn quyét céc
vu 4n v€ ¢d phiéu.

Ngoai nhitng co quan trén ra, 16 chic quan 1y chiing
khoin cita céc tinh thanh phd vé hai dia diém giao dich 16n
phai thi€t lap bod phin chuyén ti€p nhan don thu cia ngudi
chai ¢é phigu.

2. Phan tich vy an trong giao dich

- Lam chi mua vao ¢é phiéu bi 1y trom dem di ban
2.1. Tinh tiét co bdn ctia vu dn

Thugng tuan thdng 8 nam 1993, tién vén trong tai
khodn clia mét ngudi ho Quich trong tinh trang khong du
nghin NDT, da ay thdc cho cong ty ching khodn Gidp mua
vao 5.000 c6 phi€u “ot6 cip vang”, 1.000 c¢b phi€u “giam
bst th lanh”, 1000 ¢6 phiu “mdy méc cong nghiép nhe”,
sO tién théa thuan mua ban 13 82 van NDT. Ciing trong
thugng tuan thing d6, bo phan nghiép vu chitng khodn nay
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phdt hién ra ¢6 phi€u dudi tén 6ng Quéich da bi thiéu hut
2500 c¢6 phiéu “6t6 cip vang” va 400 cé phi€u “gidam bét tu
lanh™ va lién hé ngay v6i ong Quach. Sau khi biét cé phiéu
bi ngudi ta ban trén quy dinh luat phdp d6 ma lam chi mua
vao cd phi€u 1a mot hanh vi khong ¢6 hiéu lyc. Vi nhiing
quyén vé ¢6 phiéu trén khong duge ung ho, dong thoi bén
nguyén khong cé tu cdch chi thé t6 tung, tém lai bén bi
cho ring luat phdp khong nén bao vé quyén loi cho nhitng
ké vi pham phdp luit, ma “giao dich tin dung” khoéng nén
duge bao vé quyén 1gi bai phap luat.

Trong qud trinh tham dinh vy 4n, hai bén nguyén céo,
bi cdo da thién chi ban bac va dat duge thoa thuan: Bi cdo
s& boi thudng cho bén nguyén l1a 32,5 van NDT, nguyén
cdo lién dua ra dé nghi v&i tda 4n bii bo t8 tung. Toa in
cho rang hai bén nguyén cdo, bi cdo di dat dugc thoa
thuan, da thuc thi xong quyét dinh déng ¥ bai bo 6 tung
cua bén nguyén.

2.2. Phdn tich

Vu dn ndy dua ra ba vin d¢. Thit nh4t 14, nhan dinh nhu
thé€ nao vé moi quan hé phép luét tin dung lam chi? Thit hai 13,
ai ¢6 quyén lam chi mua vao c6 phi€u? Thi ba ia, c6 phi€u bi
lay trém dem di bdn thi ai 1a ngudi ganh vac trich nhiém nay?

M@&i quan hé phdp luat phan anh tin dung lam chi, la
hai loai quan hé vay tién trong hanh vi hru thong tién NDT,
chinh thi trudng ching khodn cho phép ngudi choi c6 phiéu
véi tai khoan it ¢6 thé mua vao lugng 16n ¢é phiéu, ngudi
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choi ¢6 phigu mua vao lugng ¢d phi€u vugt qud tai khoan
ctia minh nén khdo sit vi da diing chitng khodn dé tam ung
mot khoan, d6 12 do mdi ngay déu thanh todn 18 rang noi
giao dich chiing khodn véi don vi giao dich chitng khodn
theo nguyén tic “thu nhap rong”, mdi mot don vi giao dich
ching khodn trong hai ky thanh toan thanh todn véi moét
gia thanh todn ching khodn (cling mot loai chitng khoén)
chi tinh khoan rong sau khi phai thu phai chi d€ giif thé can
bang. Tuy thic tién cho phép thoi gian lam chi duge nim
trong khi két thic thanh todn ban thiao di, ong Quich lap
tic dén thi trudng giao dich Thuong Hai kiém tra, phat
hién mot s6 ¢ phi€u trude ngdy hom dé di bi ban thdo ra
tai cong ty chitng khodn d6.

Sau khi kiém tra

Trudce dé mot ngay, mot nguoi ho Téon dliing ma so &
phiéu clia 6ng Qudch 14y mang ¢6 phi€u ban thédo di, trong
qué trinh lam thél tuc ty thdc, ngudi ho Ton dén truéc nhan
vién ¢ong ty chimg khodn trinh thé chitng minh thu. Saun
khi chiu su Gy thic, bo phan dé dem ban ra 2.500 c6 phi€u
“0t6 ciip vang” tuong ng 9.3NDT mét ¢d, va 124NDT mét
c6 phiéu bdn ra 400 cé phi€u “gidm bdt ti lanh”, ma loai
¢é phi€u “mdy méc cong nghiép nhe” ddng ra c6 thé ciing
da 1am xong thi tuc giao dich. Vo t6i hém d6 khi ti€n
hanh tdng hop s6 liéu, bo phan giao dich ching khodn da
phét hién Khoan tién giao dich nay clia ngudi uy thic vdi s6
liéu cé phi€u thoa thuan véi 6ng chit Quich cda nhiing cé
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phi€u d6 r3 rang 1a khong phll hop nhau, ngay titc thi dem
bdo cdo vu dn véi co quan cong an. Ngay ngay thi hai ké
tir hdm giao nhan xong, tén Ton d6 da bi bt.

Sau d6, dong Qudch véi tu cich 13 ngudi choi ¢é phifu
dd dén tda 4n t6 tung, t& cdo cong ty chitng khodn da tham
nhédp vao quyén loi cé phicu.

Nguyén cdo cho ring, phin c6 phi&u trong tii khodn d3
bi ngudi ta 1dy trém dem di bdn 13 vi bén bi cdo di méc 16
trong thao tdc cla qud trinh nhdn Uy thic. Trong khi nhan
ay thdc chi ki€m tra tén hi¢u cia cd phi€u ma khong kiém
tra ho tén chii nhéan cta cd phiéu do, dé tén ho Tén kia ldy
trom dem ban, 16i nay d4 giy t6n thdt to I6n vé kinh t& cha
bén nguyén. Can ci nhu vay, bén nguyén yéu ciu dugc bdi
thudng tén that 62 van NDT.

Cong ty chitng khodn bén bi cho ring: C6 phi€u cia
bén cdo la lam chi khi mua vao, vi Trung Quéc cdm ding
tin dung d€ giao dich, dua vao ¢ phiéu nay chi dong béi
thudng ton thit cho ngudi choi 32,5 van NDT, ngudi choi
cé phi€u bai bd t6 tung, tda dn phé chudn, cho nén viée xir
1y vu 4n clia toa dn 12 chinh xéc.

3. Trao quyén khéng ré rang dan dén tranh chap

3.1. Tinh tiét co bdn cua vu dn

Su 1én xudng thi trudng ching khodn Thugng Hai tir

thdng 8 tré v€ thing 9 ndm 1992, cit mét thai gian 1én cao
chua dén dinh lai ¢6 mot thoi gian giam xu6ng dén tan
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NHUNG THAO TAC VAN HANH CO PHIEU

dwéi dat. Mot ngudi choi ¢4 phi€u ho Luu budn phién vi bi
16 hon 2 van NDT, anh ta quyé&t tam 1am mot vu 16n, kiém
chit gid chénh 1éch. Hom d6 anh ta xem c6 phi€u séng mai
rat ky. dang lic chudn bi dién vao don dy thic mua vio,
diing lic d6 tinh hinh ¢6 phi€u trong phong kinh doanh ¢6
bi€u hién rd sy truc tric, ngay trong liic d6 gid ca xdc dinh
1a khong duge. Anh Luu tim dén nhan vién lam cong viéc
ching khodn ho Luc ¢6 mdi quen biét giao lvu thudng
ngdy, mong anh ta gidp thong sudt mot chit vé Hong Ma
Gidc Cau, d€ ti€n hanh lam rd huéng di cha ¢d phidu.
Khong lau sau anh Luc da thong béo tin titc cho anh Luu.
Anh Luu biéu hién ¥ nguyén bdn ra gid mua vio 70 cd
phi€u sOng mai, ti€p theo s& 1am don y thac lién hop ldn
mot gui dén nhan vién thong bdo thué, ty cdm lién hop ldn
hai di. Ngay thit hai trong cot thong bao thda thuan mua
bdn, & mot s6 chd trong c6 phigu khic anh di phat hién ra
ma s6 ching minh thu cla minh, nhung khéng 1am cho anh
chd ¥, can cd vao tinh hinh cia thi trudng c6 phidu ngay
trudc d6 dé€ ty dy théc théa thuan mua bén, tién thé lai dé
cép dén chuyén nay. Sau nira thdng, anh Luu cdon mua ¢d
phi€u ciia cilra hang thirc pham, trén don Gy thic va thé tai
khodn bi cdo bi€t da lam chi hon 400NDT. C6 1& in véi
mot lugng 16n, tim ra cdi don Uy thic thi hai lién xem
khong nhét dinh 13 phan dnh truc ti€p két qua dang tai
khodn don vi giao dich ching khodn, ma né cha yéu 1 sir
hién hanh mua bén c6 phi€u trong c4c ky thanh todn trong
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cdc thdi gian khdc nhau. Su khdc biét vé thoi gian vi vay
khong thé khing dinh hanh vi lam chi phan 4nh trong quan
hé cho vay, can cif vio quy dinh c¢é lién quan dén quan ly
chitng khoan hién hanh, lam chi tin dung Ia mét loai hinh
dan su khong ¢é hiéu luc, ngudi choi ¢6 phi€u phai géanh
vac trach nhiém vé tra khoan vay.

Nhu vay, do hanh vi dan su khong ¢6 hi¢éu luc ndy ma
¢ hay khong hi¢u luc thyc hién hanh wvi giao dich, day
ciing 12 tiéu diém tranh luan thi hai clia vu 4n nay, cho du
la cong ty ching khodn hay ngudi choi €6 phiéu cb quyén
lua chon hinh thic lam chi mua vao ¢6 phiéu.

Thit nhat, do lam chi 14 phan 4nh md&i quan hé vay tién
giita nguoi chai ¢é phi€u va don vi giao dich ching khoén,
ngudi choi c6 phi€u ding khoan lam chi, ty ding doanh
nghia Gy thdc cho don vi giao dich chitng khodn dé mua
vao ¢ phiéu, duong nhién tat ca déu thudc vé ngudi choi
c6 phigu, chi c¢é diéu tai khodn mua vao ¢6 phiéu la dung
phuong thic lam chi.

Thit hai, loai sdn pham ¢6 phi€u mua vao, so lugng, gid
ca toan bd do ngudi choi quyét dinh, don vi giao dich
chiing khodn chi 13 ngudi choi ¢6 phi€u uy thac ma hanh vi
thay mat thuc hién.

Thit ba, trdch nhiém vé riii ro ¢6 phiéu do ngudi choi tu
ganh vic.

Thit tu, trach nhiém génh vic ching khodn cia ngudi,
choi 12 tra khoin vay tuong duong véi khoén tién ¢8 phi€u
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mua vao lam chi.

Ngudi choi co phi€u lam chi mua vao bl ngudi ta lay
trom dem ban, gin véi cdc gidy ching nhan thim hach don
vi giao dich chiing khoédn mic phai sai 14m, trch nhiém cii
phéi do don vi giao dich ching khodn ginh véic. Trong quéa
trinh thim tra don vi giao dich khing dinh gid mua vao 12
198, 4n dé dinh tinh todn, rd rang i ciing phai cé nghin
NDT tién lai doi ra néu ding nhu thoa thuan. Nhung trén
don vi @y thic mua vao thi nhit ma nhan vién don vi
chitng khodn nim thi gid lai chi 1a 220NDT. ( don vi thi
nhat va don vi thit hai ¢6 su sai biét rat 16n, hai bén ching
tit khdac nhau mot chir. Khi a4y gid co phi€u séng mai ngay
mot t6t hon 198NDT, anh Luu thay rd nhitng ¢é phigu d6
s& mat hét sach, ton thit do bo phan chitng khodn d6 chiu
trach nhiém. Bo phan ching khodn déng ¥ bédn thdo trudc
cd phi€u, nhung khong dong ¥ ganh trdch nhiém. Vi vay anh
Luu d&n tda 4n khéi td, yéu cau phdn quyét cong ty ching
khodn phai 1ap tic giti khoan 15.000NDT vao thé tai khoan
tra ng, boi thudng luc titc ngan hang 200NDT. Trong khi
thdm tra, hai bén déng ¥ s& bdn ra ¢6 phidu s6ng mdi, s&
dugc mot khoan 1 van NDT l3i trong tai khoan bén bi cédo.

Nguyén cdo cho ring, anh ta hoi 16 gid ¢é phiéu song
mai Ia 198NDT, khi quyét dinh mua vao la 198NDT, sé
dua don vi Uy théc cho bi cdo uy thic mua vio ¢ phigu ma
bi cdo lai xem xét thi trudng gid Gy thic, d€ théa thuan
giao dich véi gid 220NDT, vugt qua pham vi quyén han, do
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vay lam anh hudng gay tén thét, nén trich nhiém la do bi
cdo ganh vac. '

Bi cdo cho ring, cot don gid mua vio trong don dy thic
giao nhan véi bén nguyén 14 trong khong, can cif vio thong
1¢, ho dua theo gia trong théa thuan giao dich cia théng
bdo thué, sau dé lai dién gid cd mua vao, khong hé vuot
qué pham vi quyén hanh, ¢6 phi€u mua vio phdi dua vio
gia ca giao dich da giao nhan xong.

Sau khi tham tra tda 4n nhan dinh, anh Luu dy thic bi
cdo mua cé phidu vio phai xdc dinh gid mua vao, khi dién
vao don vi ay thac chinh xdc. Vi hai don vi Gy thic ma
gid khong khdp nhaw gii dén bi cdo, thudc vé trao quyén
khong rd. Nhén vién - bi cdo thye su da thdm hach, kip thoi
stta chira, gy nén tranh chép, d6i v6i viéc nay hai bén déu
c6 161, nén ty ban than mdi ngudi phai ty minh ganh vic
ciing nhu ¢6 trach nhiém. Sau khi phét sinh tranh chap, anh
Luu kip thoi giao nhan xong va sira chita 161 mua ¢ phiéu,
dé dén ndi gid cd phi€u ha xuéng mot chiit s& tao thanh tén
that phai tu minh chiu trach nhiém.

3.2. Y kién phdn tich

Mua bén cé phi€u 13 mot loai hop dong. Ngudi dau tir
mua bin c¢6 phi€e c¢6 hai loai hinh thic, quiy hang giao
dich va tap trung trong thi trudng giao dich. Khi giao dich
theo ki€u qudy hang ngudi dau v tryc tiép can cir vao gia
ca treo trén bién tai don vi giao dich chitng khodn, khi thj
truong dinh ra s6 luong va phi thi tuc, khi thi trudng thu
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chi két thic, k¢ k&t va thi hanh hgp déng mot 1dn hoan
thanh, giao dich trong thi trudng tap trung, ngudi choi cb
phi€u nhat dinh ky két hop déng uy thac cho ngudi quan 1y
don vi giao dich chitng khodn, Gy thac ngay viéc mua ban
cdc san pham chitng khodn, gid ca va thoi han uy thdc ciing
duge udc dinh, 0y thic quyén mua bdn cho don vi giao
dich ching khodn. Lic nay nha ddu tv ¢é quyén tim hiéu
tinh hinh thyc hién 0y thic, don vi giao dich ching khodn
phai cung cdp phuong tién, dé xudng trude nhitng quy dinh
phit hgp va dong ¥ véi don vi giao dich ching khodn, nha
dau tu c6 thé thay déi va giai trit hgp déng Gy thdc. Don vi
glao dich ching khodn trong khi thu 1y uy thiac phai thuc su
thim tra noi dung Gy thic cha ngudi Oy thdc mot cich
tudng tan ti mi, ddi vdi ndi dung khong hoan toan uy thic
mua ban ching khodn khong nén thu ly.

Cén cr vao nhiing quy dinh ¢6 lién quan va 1¢ thudng
hién hanh, vi Qy thic khong rd mua cé phi€u vao phai
thudc vé ngudi Gy thdc tat ca. Vu 4n anh Luu 1a gid ca
khong nhit quédn trong hai ban ay thdc giao tan tay, bit
ludn 14 nguyén nhan gi tac nén, tdt ca déu thudc vé su ly
thac mua vao véi gia khong rd rang.

Can ctr theo phdp ludt di dugc thong qua cla nudc
Cong hoa nhan dan Trung Hoa, di€u thit 65 khoan 3 quy
dinh, khi ay thdc khong r& iy thic mua vao c¢6 phiéu, 14t c
moi quyén thuoc vé bén dy thic. Sau khi anh Luu dugc biét
cd phiéu mua vao, di 14y gid ca khong khép nhau lam 1y do
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cy tuyet di giao nhan xong, dé€n khi biét 3 thi trudng ¢d
phi€u timg budc ha gid, nhung véi nhitng cb phiu di mua
vao khong chon lua bién phap thich hgp, do d6 tao nén cic
tén thét to 16n, phai do chinh anh Luu phai génh chiu, don
vi giao dich chiing khodn d6i v6i by thdc khong rd rang
mua ¢ phi€u vdo gay t6n thit phai chiu mot nia trach
nhiém. Do anh Luu d3 @y thdc gid c4 khong rd rang, chinh
xdc, don vi giao dich ching khodn cling rat k§ cang thim
tra, d€n ndi mua cd phi€u c¢6 van dé, d6i véi nhitng tén that
do d6 tao thanh, thudng thi 12 mua vao réi, sau khi phat
hién ra 161 thi bdn ¢8 phiéu ra, khién gid chénh léch nén tén
that phai do hai bén ginh vic, mbi bén mot nira. Duong
nhién khi don vi giao dich ching khodn ddn thong bio giao
dich mua bén, cdc 16i mua vio ¢ phi€u cha anh Luu chinh
1a cot cé tén cd phidy, tham chi khong ¢é cdi nao tic khic
phat hién ra 16i trong giao dich ma ndm dugc bién phédp
tuong ¢ng, do dé nhitng t6n thit gy nén phai do bo phan
caa don vi giao dich ching khodn ddm nhiém.
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1. Gidy ching nhan quyén phan phai cé phiéu

1.1. Dinh nghia

Gidy ching nhan quyén phan ph6i ¢S phi€u dung tir
chimg minh khi céc cong ty trén thy truong tang thém, md
rong tu cdch ¢& phi€u c6 loai wu tién nhan mua phéan phat
cho cic 6ng chii ¢ phiu cil. Sau khi ¢c6 mot gidy ching
nhan quyén phan phdi c¢d phi€u, cic dng chii co thé dua vao
n6 tham gia vao nhan mua cd phi¢u mdi, dé bd sung thém
jugng dau (ur cha cdc cong ty trén thi truong.

Khi cdc cong ty trén thi trudng tuyén bd phan phoi co
phicu, thudng néi ra gid cd phi€u phan phdi sé thdp hon
mifc chung ciia gid co phiéu thi trudng, trong ngay khong
c6 quyén, ¢d phi€u s& ha gid. Ong chd ¢d phi€u tir bo phan
phoi ¢6 phi€u, ong chl co phi€u von c6 cd phiéu cé gid
trén thi trudng réi ha thip xudng ma phai chiu ton that. Khi
ong chi c6 phi€u khong bang long timg bude bé sung thém
didu tu vao cong ty hodc khi xem nhitng sy viéc vé sau
khong tinh nhay, vi bao dam ldi ich nho nhan duge hoac
khong phai chiu tén that. Gidy ching nhan quyén phan
phéi c6 thé luu thong chuyén nhuong ong chu cd phidu
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truc d6 phai cham dit luu thong chuyén nhuong gidy
ching nhan phan phsi ¢d phi€u, nhurr vay c6 thé dua vao
phan phéi co phigu ma ha thdp gid 8 phigu ven cé gid tri
trén thi trudng ma thu duge dénd ddp kinh t€. Sau khi céc
cOng ty trén thi trudng giao gidy ching nhan phan phéi ¢d
phi€u, chd c¢6 phi€u c¢é ba lua chon: Thé nhat 1a sir dung
quyén nhan mua ¢6 phiéu, trong ki han giao nodp phan phai
c6 phi€u tién vén quy dinh. nhan mua c8 phigu mdi phél
hanh, nhu vay ty 1¢ éng chii cta nhimg cd phi€u nay cung
v&i ¢6 phi€u clia cde cong ty déng bo tang lén. DI vdi viéc
khong ché ¢6 phi€u, chi cia cd phicu néi nhat 1a véi ty 16
cd phiéu clia cdc cong ty bién déi dén ciing, vé luc Tugng
khéng che clia cdc cong ty v6i phan phdi ¢ phi€u truée dé
twong dong. Loai lya chon th hai 14 quyén bai bd phan
tich phan phéi c6 phi€u ma bdl ¢ mot gidy ching nhan
phan phdi ¢o phi€u qud ki han nio cing déu bj mét hiéu
luc. Mot finh trang thuong xuat hién. phat sinh 1 chi ¢d
phi€u khong di lyc hrong dé tham gia vao phan phéi cé
phi€u hogc khong bing long véi viée bd sung thém dau tu
vao cong ty. Ngodi ra, gid ¢o phi€u chinh thitc da thap so
v&i gid phan phéi ¢6 phi€u, phan phdi cd phigu c6 hiéu quéa
hon so v6i mua bdn tai thi trudmg cap hai. Sir tya chon thi
ba 14 sau khi ch ¢6 phi€u can nhac t6i su loi vA hai, cho
rang nam duoc hai bién phap trén cé lgi rat nhiéu so vdi
ban ra gidy ching nhan phan phéi ¢ phi€u, chi ¢é phicu
¢6 thé can cif vao quy dinh trong nhat ky hiéu luc dé chitng
nhan quyén ban ra, chuyén nhuong.
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D6i vdi nhitmg ong chi cii ¢§ phiéu s& 6 loi hon khi
khong phai c6 trach nhiem giao gidy chitng nhan phan phéi
c0 phi€u so véi giao trach nhiém gidy chitng nhan cd phiéu.
Mot 1a nhiéu 6ng chi ¢8 phi€u lua chon, khong muén tham
gia phan phéi c6 phiéu, cd thé giay chiing nhan phan phéi
cd phi€u d€ ban ra gid thi truong. Chi yéu 1a khi xem xét
ky van dé v€ sau; gidy ching nhan quyén phan phdi chitng
nhan phan phéi ¢§ phi€u twong dsi thap. Moi ngudi cho
rang gidy ching nhan phap phéi cé phicu ¢6 thé nhé ho#c
mo rong 1dn, gid ca cla gidy chiing nhan nay sé thoat khoi
gia tri thyc 1€, vi tuyén truyen rim beng, vi du ngudi choi
c6 phi€u thanh phé Tham Quyén di tuyén truyén gid tri
phan phéi cao hon gid thuce t61 30%.

1.2. Gid cua chitng nhén quyén phén phoi cé phiéu

Khi chiing nhan quyén phan phoi ¢ phi€u luu thong trén
thi trudng nhat 12 gid 1y luan c6 thé tinh duéi cong thitc:

Qu=2Zt-C/ 1 +a(l)

Trong d6 Qt 1a gid ca 1y luan clia ching nhan quyén
phan phoi trong thai gian ; Zt 13 gid chinh thic cia cé
phi€u trong thoi gian t; C 1a gid phan ph6i cé phi€u cuia
moi mot ¢6 phi€u; a 1a bién do lén cao ha thip cua phan
phdi €6 phi€u khi giao nop ma ¢ phi€u chinh thec dat dén.

Gid cd cla cd phigu luon dao dong trong mot giai doan
nhat dinh, ¢ phi€u chinh t6i thoi ky t ¢6 lic lén hic xuéng,
ddc biét 1a trong khéng gian 16n nhat cia su leén gid khong co
han dinh, ma khi xuéng gid thdp nhat dat 6i 0, nén cd phi€u
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chinh khi dat t3i bién do thdp nhdt cha mot thoi ky s€ khong
vuot qui 100%, bién do lén cao nhat 1a vo cung 1on. Pham vi
gi4 dat dugc clia bién do lén xudng a clia c6 phi€u chinh la:
1< a < J, sau khi xac dinh pham vi cta a, c6 thé xédc dinh
pham vi clia gia ca quyén phan phdi chitng khodn Qt.

Khi gid ¢ phi€u chinh gidm dén 0, bién d¢ giam la
100% a = -1, ching nhan quyén phan phéi chiing khodn c6
gid ca 13 am. Nhung trong giao dich thyc t€, bt cu gia
chitng khodn nao cling khong thé am dugc, gid ching
khoan nhd nhét di timg 6 1a 0, trong thyc € giao dich
thudng ciing I3 don vi nhé nhét cha tién ¢, vi du nhu gia
moét sé ching nhan quyén giao dich ¢d phi€u & thi trudng
Tham Quyén di timg xudng thip mot xu. Khi gid ¢d phicu
chinh 1én cao vo han, nhdt 12 bién do a ciing dat dén v
ciing 16n, khi d6 gid cao nhdt clia ching nhan quyén phan
ph6i ¢ phiéu bing gi cd phi€u chinh. Pham vi gid dat dén
clia gis c& phi&u chitng nhan quyén phan phéi Qt la: 0 <Qt
< Zt. Trong cong thic (1), gid ca cd phiéu phan phoi trong
mot s6 thai gian cla cd phiéu chinh, va gid c6 phi€u phan
phéi déu di biét, a cudi ciing biét, né chi c6 thon gian va
dia diém dén giao khoan ¢4 thé biét rd. Khi tinh todn gid ca
chia cé phi€u phan phdi, a chi c6 thé dodn trude gid hodc
uéc lugng gid. Do ngudi choi ¢é phi€u véi pbuong phap
xem xét vu viéc sau thi trudng khong 12 mot, nén gid ca
ciia chitng nhan quyén phan phoi ¢8 phi€u thudng dao dong
kKha 16m.
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Khi ngudi choi ¢§ phi€u dy dodn trude thai ky gia ¢
phi€u chinh khéng cao bing gid cd phi€u phan phéi, gia cé
phi€u phin phdi s& khong c¢6 bat ck mot gid nao. Vi vay
dén lic ngudi choi ¢& phiéu tryc ti€p tham gia mua vao ¢
phi€u phan phdéi s& ¢6 hiéu qua hon nhiéu so véi mua vao
cd phi€u chinh, khi d6 gid ciia chiing nhan phan phdi cé
phi€u ciing s& 1a mét xu.

Ma khi ngudi choi ¢é phigu xem k§ vu viéc sau thi
trudng, gid nam duge chia a s& khd 16n; gid cla quyén
phan phéi c¢6 phi€u s& khd gin véi gid ¢ phidu chinh,
nhung s€ khong vuogt qud duge ¢ phigu chinh. Khi gid
clia ching nhan quyén phan phéi c6 phiéu ti€p can gin véi
gid ¢6 phi€u chinh, ngudi choi ¢6 thé tryc tiép mua vao cd
phi€u chinh, trdi lai sau khi mua c8 phi€u phan phéi sé& lai
phai ti€t kiém dau tu, thue t€ 1gi ich ddu tu cling phai cao
hon nhiéu.

Trong khi tuyén truyén rong khap va ching nhan quyén
phan phdi ¢ phigu, ngudi choi ¢d phi€u trudng so sdnh
twong quan gilra gia Qt cha chitng nhan quyén phan phéi cé
phi€u v6i gid Zt cha c¢6 phi€u chinh thic véi gia C cha ¢d
phi€u phan phéi (Zt - C). Khi gid ca Qt cla ching nhan
quyén phan phéi c6 phiéu 16n hon (Zt - C), thi goi la ching
nhan quyén phan phéi ¢8 phiéu 1én gid, khi Qt < (Zt - C)
goi la ching nh4n quyén phan phan phéi ¢ phi€u agio
(tién tra thém). Gia thiét KQt goi 1a gid 1én ha cia chiing
nhan quyén phan phéi cé phi€u c6:
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KQu=0Qti-(21-C)

=7Zt-C/1+a-2t+c

=aC/l+a

Trong cong thifc trén, gid C cha c¢6 phiu phan phéi 1a
s6 thuong diung, a la gid dinh lai, chitng nhan quyén phan
phdi ¢6 phi€u 1én cao hay xuéng gid, chinh 1& dugc quyét
dinh bdi ngudi choi ¢6 phiéu vé phan dodn nhimg vu viéc
phia sau thi truong. Néu ngudi choi khong thay gi phia sau
thi trudng, cho rdng gid cd phi€u van s& gidm xudng, thi a
s& nho hon 0 (a < 0), la mot gia am. KQt s&€ am, chimng
nhan quyén phan phoi co phiéu s& giao. Khi ngudi choi
xem sau thi trudng thiy i6t, a s€ 16n hon 0 (a > 0), 1a mot
gid duong, KQt ciing s&¢ duong, ching nhan quyén phén
phéi ¢é phiéu sé la gid cao. Néu nhu ngudi chai cho ring,
khi chitng nhan quyén phan phdi ching khoan dén trude
nhat k¥ thi truong ¢o phiéu sé tiép tuc mod hinh chuyén
nhuong gia cd phiéu chinh s& khong 1én ma cing s& khong
giam, lién a = 0, thi gid ¢6 phi€u phan phdi s& on dinh (Zt -
(), né tham chi khéng ¢é 1én gid cling khong ¢é agio.

Trong thao tdc thyc t€, gid lén ciia ¢é phi€u phan phéi
kh4 phé bién. Khi ngudi choi du tinh gid ¢6 phi€u sé& lén,
thi ¢6 thé nim trong tay gidy ching nhan phan phoi co
phiéu hay chi ¢6 ¢6 phi€u chinh ciing 14 gi6ng nhau. Con
khi luu thong c6 phi€u phan phéi tdi thuc t€ giao khoan
trong giai doan khéc biét cla thdi nhat c& phiéu phan phdi,
tuong duong véi cdc cong ty khidc trén thi truong khi giao
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cho chil ¢6 phi€u nim bét ching nhan quyén phan phéi cé
phi€u méi lan dng trude tién vén cd phi€u phan phéi C da
duge cong ty thi trudng giao cho chi cil loai ¢é phi€u wu
dai. Khi thé hién trén gid clia ¢4 phi€u phan phéi bén ra thi
lap titc mua vao c8 phi€u chinh trong déng phan vong, dsi
v6i mbi mot ¢é phi€u, s€ ki€m dugce thu nhap acA (1ta).
Trén thi trudng cé phi€u Trung Qude, chimg nhan
quyén phan phéi c6 phigu & Tham Quyén khé luu hanh. Do
nguGi choi chua quen véi 6 phi€u phan phéi nay, nén gii
con thidp. Khi ngudi choi phai mua v&i mot lugng tién vén
khong 16n, ngudi choi luon sg hii lo lang trudc nhitng rai
ro cua loai ¢o phi€u nay. Gid cd ctia ¢6 phi€u phan phoi khi
Ién khi xudng, thudng xuyén khéng on dinh, con su roi
rung rat 16n, tham chi mot s6 ngudi choi c6 phi€u phan
phoi con lam khudy lén mot dot gid hoang duong. Vi du &
Tham Quyén ngudi choi da 1am ¢d phi€u phan phéi tang
1én 30% so véi co phi€u phan phéi, thudng sau ky phai doi
dién vdi giao khoan, gid cia ¢6 phi€u phan phéi lién tuc
nhay, gidm xudng véi d6 16n. Can cid vao quy dao van dong
cua chi s6 ching khodn Tham Quyén, nhat 1a su roi rung
lugng 1on chi s6 ching khodn tir 1558 diém xudéng con 330
diém, ngay bién d6 dao dong ciing gidm 5 ldn, vi du cé
phi€u tir 330 di€m ngay lap tic tang lén mitc cao nhét trong
lich sir 1558 diém, bién do tang cta gid cd phi€u - a ciing
la 400%. Nhu vay thoi ky dai tang 1dn nhdt cia ¢6 phigu
phan phéi ¢6 4CA (1+4), ciing 12 80% gid ¢6 phiéu phan
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ph6i. Do d6i v6i mot thai ky ngan, bién do gia cla c6
phi€éu chinh thuong khong vugt qud 30%, nén thudng
thudng 1én gia cha ching nhan quyén phan phéi ¢4 phi€u
cling phai dat 23% gi4 cla ¢6 phi€u phan ph6i. Ngudi choi
khi mua vao chitng nhin quyén phan phéi vdi hy vong cao
hon thuc t€ clia nhitng vu vé sau nay, chitng nhan quyén
phan phdi ddng trude thai ky s€ ha thap bién do gia, tr do
1am cho ngudi choi gap nhiéu tdn thdt to 19n.

Khi tién hanh giao dich ching khodn quyén ching
khoan, ngudi choi ciing ¢6 thé thong qua cong thifc 1én
xudng cha chiing nhan quyén phan phéi cia cd phiu dé
phan dodn gid ca clia c6 phi€u phan phdi cé hop ly khong,
d6 1a skt dung gid Qt ctia cd phi€u phan phdi va gid 2t cia
¢d phi€u chinh, véi gid C sai biét clia ¢6 phi€u phan phdi
(2t - C) ti€n hanh so sanh, thu duge KQt ciing can cit vao
cong thic tang ha gid aCA (1 + a) d€ tinh gia k¥ vong ctla
su viéc sau thi trudng a, gid k¥ vong nay di 16n hon gid tr
phan doén.

2. Trai phiéu co thé chuyén doi

Trii phigu cé thé chuyén doi 1a mét loai dac thu hon
irong trdi phidu, né khong giéng nhw trdi phi€u thong
thuong, né chinh la loai trai phi€u ma trong thdi gian ki
han va diéu kién nhat dinh cé thé chuyén thanh ¢6 phicu
ctia cong ty phdt hanh. Bdi dac thd nay, gid ca cha c6 phidu
c6 thé chuyén khoan khong don thuéin do ty 1& lai xuat
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quyét dinh, c6 khi con lién dong gid ca cla cd phi€u cin
chuyén nhuong. Trong lic gid c6 phifu ting lén, gia ca cila
trdi phi€u c6 thé chuyén khoan ciing tang theo, néu tai
phong giao dich ching khodn Tham Quyén phat hanh trdi
phi€u chuyén d6i Bio An luu thong, gia ci cao nhét cla né
ting dén 2,6 14n sO tién ghi trén mat ching tir. Con khi gia
¢d phi€u trugt xudng, do trai phi€u chuyén khoan cé trai
phi€u clia cdc cong ty binh thudng dén k¥ vin con tinh chat
gdc trd 13i, nén gid ci thi trudng cia nd s€ c6 su xoay X& &
mitc thap nhdt. Do d6, gid ca cha trdi phi€u c6 thé chuyén
ddi tang 1én khong han ch€ mic cao nhat, con dudi thi giif
& mitc 161 thiéu, méi nguy hiém ddu tu cha né nam gifta tri
phi€u va ¢4 phidu.

So v6i trai phi€u thong thudng, ty 1& 1ai suat cla trdi
phigu chuyén déi c6 thé chuyén doi binh thudng déu thap
tuong duong, né khong nhitng thdp t&i ty 1€ lai suat trdi
phi¢u binh thudng, ma con thap véi ty 1¢ 1ai sudt ton khodn
cla ngan hang cung k¥. Vi du, cudi nam 1992 trdi phi€u
chuyén d8i Bio An phdt hanh, ki han cia né 1a 3 nam,
nhung ty 1¢ 13 suat m&i ndm chi ¢6 3%, chi twong duwong
véi ty 1¢ 1ai sudt cia loai tién tiét kiem khong ki han. Boi vi
ty 1¢ 14} sudt mdi ndm cha tén khoan ngan hang cung ky la
10,8% tr& 1én chua tinh dén ty 1é giir gid bu vao cua tién
ti€t kiém dai han, hon nita di€u kién chuyén ddi cha tréi
phiéu c6 thé chuyén déi qua cao, nén gi4 thi trudng cé thé
chuyén ddi caa cé phigu khong thé dat dén mic c¢6 thé
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chuyén déi cua trai phi€u. Do d6 viéc thu nhan trai phiéu
c6 thé chuyén déi s& tuong d6i thip, nhitng ngudi ndm giir
trai phi€u s chju t6n th4t nhat dinh. Vi du trdi phi¢u c6 thé
chuyén déi Biao An phat hanh t8ng cong 12 500 riéu NDT,
nén nguoi giit trdi phi€u tr thang 6 / 1993 sau hai nam rudi
déu c6 thé chuyén trai phi€u thanh cé phi€u Bio An.
Nhung do gid chuyén ddi cao dén 25NDT (sau d6 do chia
gid ¢6 phi€u diéu chinh dén 19,392NDT) md thi trudng gid
cé cua ¢ phigu déu dang dudi gid chuyén déi, va dén khi
dé€n han tra tién mat theo chitng tir cla trai phi€u chuyén
doi gid ca cia c¢d phi€u vin chua 6i 3NDT, do dé téng
cong chi ¢6 1350,7 van t& trdi phi€u chuyén déi Bdo An
chuyén déi thanh c¢é phidu, chi chiém 2,7% téng s4, hau
nhu nhitng ngudi nadm giit trai phi€u chuyén ddi Bao An
déu phai chiu t&n that tuong duong mirc loi tic.

Do trdi phi€u chuyén déi ¢6 thé chuyén déi thanh cé
phi€u, nén né c6 thé bl dip thiu sét cla ty 1€ 1di suat thap.

N¢&u nhu gid thi trudng cua ¢d phi€u dang trong thoi ky
¢6 thé chuyén déi cta trdi phi€u chuyén déi vugt qua gia ca
chuyén ddi cha nd, thi nhitng ngudi ndm giit trdi phi€u sé&
chuyén doi trdi phi€u thanh cé phi€u va dat duge thu nhan
tuong dai 16n.

Ngoai ty 1¢ ldi suat cla trdi phi€u chuyén déi anh
hudng dén thu nhap cha trdi phi€u chuyén déi ra, quan
trong nhét 1a diéu kién c¢d phidu chuyén déi cia trdi phiéu
chuyén doi, cling chinh 12 nhitng noi théng thudng ning
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gid ca c6 phi€u chuyén d6i, di chuyén ddi thanh bo phan
cd phi€u cdn s6 tién ghi trén (mit ching tir clia) trdi phiéu
c6 thé chuyén déi. Vi nhu trdi phigu chuyén déi Bio An, s6
tién ghi trén méi & trdi phi€u chuyén déi 1a INDT, ci 25
13 trdi phi€u chuyén doi méi ¢6 thé ddi thanh mot phin cd
phi€u, gid ca ¢4 phi€u chuyén ddi ciia trai phigu chuyén déi
la 25NDT, va méi phan vén rong clia cé phi€u Bao An nhat
cling chua qua 3NDT, cho nén diéu kién chuyén ddi cé
phi€u cla trai phi€u chuyén déi Bao An la tuong d6i cao.

Sau khi gid ca thi trudng cd phi&u chuyén déi dat dén
hoac vugt qua gid ca ¢é phi€u chuyén déi cua tri phi€u
chuyén d6i, gi4 ci cla trdi phi€u chuyén déi s& lién dong
v6i gid ca cha cd phi€u. Lic d6 gid ca clia cd phidu ¢6 thé
chuyén déi c¢6 thé tinh todn theo cong thitc dudi day:

Gid cd cha trdi phi€u chuyén déi x gia cé phi€u hodn
doi = gid thi trudng cha ¢ phicu.

Gid trai phi€u chuyén ddi = gid thi truong cé phigu/ gia
¢6 phi€u hodn déi.

Sau khi gid c6 phiéu cao véi gia cé phi€u hodn ddi cla
trdi phi€u chuyén déi, do gid trdi phi€u chuyén ddi va gia
¢6 phi€u lién dong, trong liic 46 ¢é phidu 1én cao, ty 1é thu
nhap cla viéc mua trai phi€u chuyén ddi va ddu tr ¢ phiéu
an khép, nhung trong khi ¢é phiéu trugt gi4, do trai phi€u
chuyén déi ¢6 tinh chit ddm bao mic do thap nhat cla trai
phi€u thong thuong, cho nén tinh nguy hiém cta trii phi€u
chuyén déi so véi cé phi€u lai thdp hon rat nhiéu. Vi du,
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trai phi€u chuyén ddi Bao An, khi gid ca trong ngay clia ¢6
phi€u Bao An dat dén 33,95NDT gia cao nhdt cua né dat
2,6NDT, nhung khi trdi phi€u chuyén déi Bao An tré tién
mat theo ching tir, gid cha né 1a 1,03NDT, va lic nay gia
c6 phi€u Bao An vin khong dén 3NDT, su trugt gid cha c6
phiéu van cao vdi sy trugt gid cha trdi phi€u chuyén doi.

Do trai phi€u chuyén déi ¢6 thu nhap 16n, loai thu nhap
nay it nguy hiém vi xung tinh khang khic cla nguy hiém,
trén thi trudng gid ctia trdi phi€u chuyén d6i binh thudng
ca0 hon gia 1y luan mét chit, nhung cao bao nhiéu lal hoan
toan dua vio du dodn clia ngudi mua ban trai phi€u chuyén
d6i déi véi thi trudng ¢d phidu, vi du ¢ phi¢u Bao An gia
ngay dat dén 33,95NDT, gia 1y luan cda trdi phi€u chuyén
déi twong ng 1a 1,35NDT, nhung dan choi co phi€u lai
mua di ban lai dén 2,6NDT, con gia ca nay cia trdi phi€u
chuyén déi ing véi gid cd phi€u phai la 65NDT.

Trong dau tu trdi phi€u chuyén doi ngoai viéc cha ¥ ty
1¢ 13i suat cia no va diéu kién hodn déi c6 phiéu ra, dan
choi ¢6 phi€u vin cdn xem cé phi€u hoan d6i phdi chang
co di€u kién kém theo, mot trong s& dé 1a diéu kién hodn
d6i c6 phiéu phai chiang dwa vao chia 13 mét nam ma tién
hanh diéu chinh. Khi cdc cong ty trén thi trudng dp dung
phan gi4 ngan khoan, déi véi diéu kién hodn déi ¢6 phiéu
clia trdi phi€u ¢6 thé chuyén ddi thi, viéc phan 13 khéng
c¢6 anh hudng gi khi phan chia lai 4p dung hinh thic
chuyén lgi nhuén cd phi€u, diéu kién khé chuyén déi ¢

186



NHUNG THAO TAC VAN HANH CO PHIEU

phiéu khong 1ty thude vio chuyén giao cd phi€u ty lé thic
va bi&€n d8i clng ty 1&, diéu kién chuyén déi c6 phiéu theo
quy tic thi cang ngay cang cao. Nhu trai phi€u chuyén déi
Bdo An nam d4u tién trén thi trudng, c¢é phiéu Bao An
phan chia 1di c& 10 phan tang 3 phdn, mdi mét phan ban
ddu bi&n thanh 1,3 phén, néu sau khi chia 13i gid ¢6 phiéu
hodn déi cua trai phi€u chuyén déi vin 1a 25NDT, thi so
v&i trude khi chia 1di diéu kien chuyén déi ¢ phiéu clia né
s€ bién thanh 32,5NDT. Cho nén d€ duy tri su bat bi€n cia
diéu kién chuyén déi ¢ phigu nim dé, sau khi chia 1ai, gid
cd phi€u chuyén déi cla trai phiéu chuyén doi Bao An di
diéu chianh 1a 19,392NDT. Thit hai 13, cin chd ¥ dén diéu
kién chudce vé. Muc dich cdc cong ty phdt hanh trai phiéu
chuyén doi trén thi truong 13 gianh duge tdt ¢4 vén lieng
vé quyén c6 phiéu cin thiét, dé gidm bdt moén ng cla cong
ty. Sau khi diéu kién chuyén déi cta trdi phi€u chuyén doi
duge thuc hién, tuy theo ngudi dau tu do ngudi ¢é quyén
d6i ng thay déi than phan c6 dong, cong ty dén ki han vén
chua tra di ng twong Ung vdi chuyén déi thanh von déau v
c6 phi€u vinh vién. Do dé nhiing ngudi phat hanh trai
phiéu chuyén déi cdn 4p dung tat ca cac phuong thitc thic
ddy su chuyén ddi cha trdi phiéu chuyén déi, binh thudng
la quy dinh gid c6 phi€u ti€p tuc vugt qua gid chuyén déi
vGi bién d¢ nhit dinh (nhu 40%) sau d6, ngusi phat hanh
s€ sir dung “diéu kién chuoc vé”. Cong cu nay budc ngudi
diu tu sit dung quyén lgi chuyén déi, voi trdai phi€u khé
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chuyén d6i khi ngudi choi khong chiu s& dung quyén
chuyén ddi, ngudi phdt hanh ¢é thé budc phai mua chudc
trai phiéu chuyén déi.

3. C8 phiéu giao theo ki han

3.1. Nguyén Iy cia hang giao theo ki han

Giao dich ¢6 phi€u giao theo ki han, 13 tir giao hang ki
han cua hang héa ma phat trién thanh. Diém xudt phat ban
ddu cla giao hang theo ki han, chd yéu ia dé giir gia trong
ki han. Vi nhu chi nong trudng trong cic loai cay ngii coc,
do dac diém mla mang noéng nghiép, cic loai cay ngi céc
thu hoach 6t xdu & mitc d6 16n nho thi déu bi khi hau quan
ch€, su no di khé ma dam bdo. Duge thu hoach t6t, cic
loai ngii ¢o¢ lugng I6n duge tung ra thi trudng, sé (ao thanh
cung qud véi cau, két qua la gid ca ha xudng, chi nong
trudng bi ton thit; nhung néu thu hoach kém, san lugng
ngil c6c giam manh s tao thanh sy gay go cing thang trén
thi trudng cung cdp. dan dén gid ca tang cao, né s& gay t6n
that cho nhitng thuong nhan dung ngil c6c 12 nguyén liéu
san xudt. Do thu hoach nhiéu hay sin luong it clia ngi céc
déu khién cho mat phia bi chiu t6n that, vi dén khi giao
dich cu thé gia ca va 56 lugng déu 13 s6 chua biét, didu nay
khié€n t6 chitc san xuat va chudn bi tién vén trong tuong lai
gap khé khin twong d6i 16n. Dé khic phuc khi€m khuyét
nay, nam 1865 tai s& giao dich ngii c6c & M§ da xdy dung
chuong trinh giao dich ngii ¢6c¢ theo thai han.
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Giao dich theo thoi han chinh la trong thoi gian ngan
ban giao trudc chinh thiic cdc san pham hién vat, déi bén
mua bdn sidn phdm bao gém ngudi chii ndng trudng va
thuong nghi¢p san xudt sé giao dich v€ s& lugng, gid ca,
chat lugng, dia diém ban giao san phim... cic yéu t& dé
chudn bi trude khi 1am hgp déng hinh thanh mot phin hiép
thuong. Nhat thi€t phai giao dich sau khi ¢6 san pham, bat
luan tinh hinh dién bién that su cna thi trudng nhy thé nlo,
bén bdn sdn phdm phdi dua vao nhitng diéu khoan da ky két
giao san phdm cho ngudi mua, cdn bén mua ciling khong
thé mugn bit k¥ c§ gi dé tir chéi thanh todn tién cho bén
bin. Sau khi thyc hién giao san pham theo ki han, gid ca
san phdm dugc ¢6 dinh trudc khi ban giao hién vat, diéu
nay chinh la giir gid trong ki han. Nhu s& thuat cic loai ngi
coc trude, khi thu hoach 16t ma dan dén gid ca giam xudng,
do c6 sy udc dinh truée clia hgp dong giao hang theo ki
han, cdc chl nong trudng van ¢é thé bdn cde loai ngii coc
voi gid tuong déi cao; con khi thu hoach kém tao thanh gid
ca tang lén, thuong nghiép thu mua van ¢6 thé mua vao ngi
cdc voi gia tuong ddéi thdp dd ude dinh trude.

Su nguyén so nhdt cua giao hang theo ki han

Tac dung chinh la gitr gid ki han. Nhung tiy theo su
phéit tri€n clia né6 mot mit giao dich theo ki han din dén
thue hién chudn muc héa, diéu nay chinh 1a xdc dinh thoi
ky ban giac hién vit, binh thuong ¢6 1 thdng, 3 thing, 6
thdng..., v chét lugng cla san phidm vo ciing 16 riang, s6
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lugng san phdm cia méi mot phan hgp uéce giao hang ki
han 1a ¢d dinh, ngudi giao dich theo ki han chi cé thé theo
yéu cdu tuong quan ma thyc hién giao dich. Mat khic, giao
hang theo ki han 44 trd thanh mot loai giao dich dau co,
bat luan ban c6 san xudt ra san pham nao hay khong, ban
déu c6 thé ky hgp udc mua ban trén thi trudng giao dich
theo ki han, ma trudc khi hop déng dén ki han, ban cé thé
lam mot 14n giao dich nguge lai d€ kim ham lai hop udc
trude do.

Vi du, mot ngudi ddu co dir liéu gid ca ngii cdc sé lén
cao, thi s€ lam ban hgp ude véi gid mua vao 1a L trén thi
truong giao ngl codc theo thdi han. Nhung mot thdi gian
ngan sau d6, khi hau bi€n déi cang hic cang ¢ lgi vdi su
phdt trién cla ngil c¢dc, do d6 ngudi ta du liéu thu hoach
nam nay t6t hon ndm trude, gid ca ngil cdc trén thi trudng
hién c6 cia né sé din dan hién ra xu th€ giam xudng.
Ngudi ddu co thdy the 16t dd mdt, ngay lap titc ban hop ude
di v6i gid ca 1a P. Con sau khi binh thuong, trong tay ngudi
dau co khong ¢é gi, nhung tao ra mot gia chénh léch giiva L
va P, gid chénh léch L - P chinh [a su t6n thdt cha ngudi
dau co. Duong nhién, gid ca cia ngii coc khong trugt nguge
lén, su chénh 1éch giad ca cua né ciing chinh 14 lgi ich cia
ngudi dau co.

Nhitng ngudi giao dich theo ki han trén thyc té€, ban
giao hién vat chi€m ty 1é rdt nhé, binh thudng ciing chiém
2 - 4% 8ng lugng giao dich. Hop udc da dén ki han, ngudi
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giao dich theo ki han chi cdn binh thuong trudc thoi gian
hodc bé sung sy chénh léch gid ¢ né trude khi ¢6 thé.

Trong thao tdc cu thé, viéc thyc hién giao hang theo thdi
han 12 bao ddm diéu 1 tién, di€u nay chinh la sy khac biét
chli yéu giita giao hang theo ki han va giao dich hang san co.
Trong giao dich hang sin ¢4, ngudi ddu tr cdn bao dam
chinh x4c nguén vén, c6 bao nhiéu tién mua bay nhi¢u hang.
Nhung trong giao dich theo ki han chi cdn dya vao tong kim
ngach clia giao dich giao nop 5 - 20% von bao dam, va sy 10i
kéo tuong ting nay 12 giao dich theo ki han dva vao ty 1¢ von
bao dam thuc hién ch& d6 ting lén dimng lai va cing rang han
ché su bap bénh cia gid ca trong ngay trong pham vi nhat
dinh, nhu vay s& han ché t¢ mic t6i da sy tham hut [6n nhét
clia ngudi giao dich trong pham vi von bao dam.

Tuong tng cic s§ giao dich méi ngay déu cén ti€n
hanh k&t dodn cho ngudi giao dich, vi du ton thit cua
ngudi giao dich vuot qua han do, s& giao dich s& yéu cau
ngudi giao dich bl thém vén bao dam hoac binh thudmg,
cho nén trong giao dich theo ki han khong c¢é bién phap
chic chin cé thé néi, chi can su bap bénh cia gid ca vuot
qua pham vi nhat dinh, thiét lgi lic 46 s€ rd rang, va trong
ngay dé s€ két thiic.

3.2. Giao dich ¢ phiéu theo ki han

Tinh nguy hiém ciia dau tu ¢d phi€u tuong d5i i6n, khi
cac nhan t& chinh tri, lgi ich kinh doanh cta kinh t&€ hoéc xi
nghiép phét sinh bién hoa, gid c6 phiéu s& theo d6 ma tang
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Ién ha xudng that thudng. D€ tranh né nguy hiém dat dugc
duge muc dich cia viéc gilta gia trong ki han, vao 5/1972,
tai s giao dich theo ki han Chicago ctia My di sinh ra viéc
giao dich theo ki han cla cé phiéu.

bac diém giao dich c6 phigu theo ki han va dic diém
cta giao dich san phim khac theo ki han ciing giong nhau,
diéu nay chinh 12 d6i bén mua bén lién quan dén cé phiéu,
tat cd quyén chuyén nhugng va ban giao tién hang déu ¢
sy cdch biet thoi gian ngan. Trong giao dich theo ki han,
d6i bén mua ban chi cin giao ndp it v6n bao diam ky keét
hop dong, tit cid quyén cd phi€u cia né s& tir bén mua
chuyén t6i bén ban, nhung khong cén lap téc chi tra va
giao cd phi€u, ma chi khi dén ky giao nop theo udc dinh,
bén mua méi trad ti€n hang, bén ban mdi giao cb phiéu.

Dua vio tinh chit giao dich dé phan, ngudi tham gia giao
dich ¢6 phiéu theo ki han ¢6 thé phan la ngudi git gia trong
ki han va ngudi dau co. trong d6 muc dich clia nguoi giif gia
trong ki han chi y€u 12 muén ¢6 dinh gid cd clia ¢8 phicu, dé
giam mdi nguy hiém dau ur, cdn ngudi ddu co lai thong qua
dy dodn cia ban than d6i véi thi trudng dé mua hop ude giao
c6 phigu theo ki han. Néu nhu dy dodn 1am, méi nguy hiém
clha ngudi ddu tr s& bi chuyén cho ngudi ddu co; néu nhu
dénh gid chinh xdc, nguoi giit gid trong ki han ¢6 it lo1 nhuan
ki€m dugc s€ bi ngudi ddu co gianh duge.

Nhu ngudi dau tu nao d6 tit thi trudng sin cé cha cd
phi€u v6i moi phi€u gida IONDT mua vao N thu va 10 loai
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c6 phi€u, do kha nang ty lé 14i suit ciia ngan hang tang lén,
tinh hinh c8 phi€u trong méy thing t6i s& c6 thé trugr gid.
D¢ trinh cho gid ¢6 phi€u vi didu chinh 1y 1¢ 13} sudt ma
mat gid, trén thi trudng giao dich theo ki han ngudi dau tu
da ky két v6i ngudi ddu co mot ban hgp udce theo ki han,
trong ba théng sau dem cé phi€u chuyén nhugng cho ngudi
déu co. Sau khi t6i ki han cia hgp uéc theo ki han s& c6 hai
k€t qud. Mét la ty 1€ 1ai sudt qua that lén cao tham chif con
din dén sy giam manh cla giad ca ¢d phidu, nhu gié ch
phi€u trugt dén mdi ¢é phi€u 8NDT, do ngudi diu tr da
uGc dinh, lic nay chuyén nhugng c¢é phi€u d€ gia méi
phi€u 10NDT cho ngudi ddu co. Con gia ca hang sin 6
trén thi trudng chi ¢6 8NDT, ngudi ddu tur ¢é thé dem cd
phi€u bdn ra 10NDT, bu lai trén thi trudng, ngoai viéc giit
s& ¢4 phi€u vén c6 ra, méi phi€u van cé thé 13t 2NDT. Do
nguoi dau co di sai 1dm trong du bdo tinh hinh tién trién ba
thdng trudc, hic nay anh ta mua vao ¢8 phi€u ctia ngudi ddu
co toan bo voi gid cao so vdi hang sdn c6 trén thi trudng,
mbi c6 phi€u s& t6n thdt 2NDT. Thit hai 12 trong khodng
thoi gian ngan ngay, ty ¢ 1ai suat khong cé diéu chinh,
trong khi hgp udc theo ki han dén ki han, gia cé phidu
kKhong bi trugt gid ma nguoc lai 1&n cao t6i 12NDT méi
phi€u. Lic niy ngudi ddu tv vin s& thuc hién nghia vu cédc
khoan hgp udc ki han quy dinh, sé giao cho ngudi ddu tur
c6 phi€u v6i gid méi phigu 1a I0NDT. Con ngudi diu co do
dy dodn trudc chinh xdc, anh ta c¢6 thé s& ngay lap tic bin
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ra theo gid thi trudng s6 ¢d phi¢u mua vio véi gia 10NDT.
trong médi phiéu giao dich theo ki han ii¢én danh duge
2NDT tién ldi. Trong giao dich theo ki han trén, sau khi
hgp udc dén ki han gifta ngudi dau tu va ngudi dau co cling
khong nhat dinh phai ban giao ngay hién vit, ho chi muon
dua vao gid ca thi trudng d¢ cd (h¢ bu vae trude su chénh
léch gid ca cla nd. Nhu khi gid 12NDT maéi phicu. ngudi
dau 1 ciing khong nhat dinh khong mudn giao ra s6 ¢o
phiéu véi mdi phigu 2NDT {a duge roi, con déi véi ¢o
phiéu trong tay. ngudi dau 1w chap nhan tiép tuc dic biét &
giir lai. chip nhan bdn ra cling ¢o thé véi gid moi phicu
12NDT bdn thdo ngay khi ¢6 the trén thi truéng sin ¢d.

3.3. Ké buon bdn dau co ké buon bdn nudc bot

Trong eiao dich ¢6 phifu theo ki han cda thue &, doi
bén giao dich trong khi k¥ k&t hop ddng co phicu theo ki
han. trong tay hai bén déu khong cin ¢d ¢o phicu va toin
bo tién mat quy dinh. ho chi cin dya vao ty lé nhat dinh
mitc tién da thoa thuan dam bdo giao ndp ngay ¢o thé vdi
sa giao dich. Dién nay cling ¢d nghia la trong tay bén mua
cé the khong ¢d tién mat. trong tay bén bian ciing khong
nhat thi€l phai ¢ co phidu. cich thie giao dich ¢6 phidu
nay dugc goi la buon nudce bot. Mua trudge ban san hy vong
gid ¢o phicu s¢ tang lén trong trong lai dugc goi 1a ké budn
bdn dau co, ban trudc mua sau hy vong gid c¢o phiéu sé
giam xudng goi 1a k¢ buodn ban nude bot. Rét hién anhicn.
Iam ngudi budn ban dau co hy vong thi truomg ting (én.
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lam ngudi budn bdn nudc bot hy vong thi trudng yéu di,
hudng dy dodn cua hai bén mua bin déu la tuong d6i hoac
la tuyét doi trdi nguoce nhau. Tai s& giao dich ¢é phiéu, ¢é
bao nhiéu ngudi dang lam ké buén ban nude bot, ngudi
buon bdn nudc bot luén mudn €p gid ¢d phidu xuéng thap,
xudt hién thi truong suy yéu. Viéc ndy doi v6i nhimg du
dodn vé sy tién trién cda thi trudng néu thuc hién lai du
dinh ¢6 lgi. n¢u nhu khong thue hién cuc dién s& nguoce lai,
ngudoi buon bin diu co dot dén khi thi trudng suy yéu, ké
buon bdn nudc bot gap thi trudng manh thi mdéi ¢ thé phat
trien duoc.

3.4. Qud trinh giao dich co phiéu theo ki han

Giao dich theo ki han binh thutng déu ti€n hanh trong
sd giao dich theo ki han chuyén mon, d4p dung hinh thitc do
nguoi diu tu uy thdc. c¢ic dai 1y cua nd cong khai gid canh
tranh lan nhau. Gid cd giao dich trong canh tranh hinh
thanh cong khai. san sing duwa tin bt o lic nio. Hai bén
giao dich mua bdn ¢6 thé can cif vao bién déi cua (inh hinh
£id ca ma dicu chinh c¢ong khia va 16 gid cia ho. Cusi cung
chi mua xuit gid cao nhdt va ngudi bin gid thdp nhdt dé
hinh thanh giao dich. Sau khi da hoan tdt théa thuan. hai
bén giao dich déu phii thong qua ngudi méi gidi nop 5 -
20% von bao dam cho s& giao dich chitng khodn, binh
thudng dya vao ké hoach mifc théa thuan. Vi la hop déng
theo ki han doi tugng cua tat ca nguot mua ban khong tryc
ti€p la ¢6 phicu sdn c6. ma chi la mot loai hop déng ki han,
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1a buon ban nude bot dién hinh, do dé, trd vén bao dim ty
1& nhat dinh d¢é cho phong sy mat giao udc cua mot bén sau
khi dén ki han hgp dong theo ki han, tir 46 din dén tic
dung dam bao thyc hién giao ude.

3.5. Thuc chdt cia giao dich cd phiéu hang giao hen
ki han

So v6i giao dich hang ¢6 san, wu th€ 16n nhat caa giao
dich ¢4 phigu hing giao theo ki han lan nim & chd ngudi
ddu tu c6 thé ding thdi gian lau hon d€ phan tich su thay
d6i cha tinh hinh gid ca ¢d phi€u, va theo d6é diéu chinh
sdch luge ddu tu cha minh, déng thoi ciing ¢6 dinh gid co
phi€u, gidm bdét rii ro trong ddu 1. Mat khdc, do giao dich
hang theo ki han cung cdp chifc ning bao bao gid tri clia ¢d
phi€u, né lam cho giao dich hang ¢6 sén trén thi trudng
cang s6i ndi hon, cdn su phat trién hung thinh cta giao
dich hang ¢6 sdn ciing c6 thé thic ddy giao dich hang giao
theo ki han.

Giao dich ¢6 phiéu hing giao theo ki han hi¢n nay da
trd thanh thi trudng phdt trién nhanh nhat, kim ngach giao
dich ctta né khong nglng tang lén, dong thdi tinh lén
xudng cua thi trudng ciing rat 16n, tinh ddu co ciing duge
manh thém mot budc. Trong giao dich ¢ phi€u hang giao
theo ki han, ¢6 phi€u chi 12 tugng trung, d6i tugng mua bén
chi 12 hgp déng giao dich hang theo ki han chit khong phai
la ¢6 phi€u hang c6 sdn. Trong qué trinh mua bén cla giao
keo, hang giao theo ki han, hai bén giao dich hoan toan
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khong can c6 c6 phifu hay néi ¢é phi€u khong cédn 16 dién
ciing khong cin tién vén toan ngach, thi 1a c6 thé 1i€n hanh
mua ban c¢§ phi€u. Chi cdn hai bén giao dich quyét dinh gid
clia ngay thanh todn, ky hgp déng hang giao theo ki han la
coi nhu thanh giao k&o. D&én ngay két todn, hai bén giao
dich chi can can cif vao tinh hinh bi€n dong cia thi trudng,
gid ca cd phi€u, d6i chi€u su chénh léch sinh ra giita keét
qua minh dia du dodn tién hanh két todn 1a duoc. Do tinh
ddu co (mua vao ban ra chénh léch gi4, khi mua khong tra
tién 14y hang, khi bdn khong giao hang thu tién chi bing va
két toan gidy t0) clla trong giao dich hang giao theo ki han
cé phi€u, nhiéu nudc di ding dén phdp luat dé€ han ché
hoat déng ddu co mua vao ban ra, dic biét la khi bén
khoéng giao hang thu tién chi dua vao két todn giay to. Boi
vi lic bdn khong giao hang thu tién chi dya vao két todn
gidy t0. Trong tay ngudi ddu tv khong can ¢d phi€u, anh ta
nghi khi ¢é 19i ¢6 thé mugn cé phi€u tlr cong ty moéi gidi
chiing khodn dé ddu tu. Con khi ban khong giao hing thu
tién chi dua vao két todn gidy td, diéu nay ¢6 kha niang dan
dén tinh hinh gid ca c6 phi€u ha xudng, khong ¢é lgi cho
st 6n dinh, van hanh binh thudng, khée manh cla thi
trudng ¢6 phiéu, ciing s& 1am cho ngudi ddu tu khic khong
ddm dé dang dau tu, anh hudng gom vén. Nhung mat khéc,
khi giao dich lic bdn khong giao hang thu tién chi dua vao
két todn gidy to, ngudi dau tu ti€n hanh bdn ra trudc, khi
gid cd phi€u sut xudng lai mua lai, khong chi cé thé giam
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bét rii ro, ciing ¢6 thé lam cho ngudi ddu tr dusi tinh hinh
thi trudng c6 phifu sut xuéng vin cé thé kiém loi. dong
thdi & mitc do nhat dinh ciling ¢6 thé 6n dinh cuc dién thi
trudng c6 phi€u sut gid. Do vay phdp luat cdc nude trong
tien dé han ch€ anh hudng tiéu cuc cla giao dich e bdn
khong giao hang thu tién chi dua vao kél toan eidy 1(a.
Trong pham vi nhat dinh ciing cho phép hanh vi hoat dong
dau co mua vao bdn ra an chénh I¢ch gid khi mua khong tra
ticn 1dy hang, khi bdn khong giao hing thu tién chi dua vao
két todn gidy to. dé dar duge muc dich lam soi noi thi
trudng co phiéu, ¢6 vii dau tu.

Hién nay. thi trudng giao dich ¢o phicu vira bat dau cat
budc, quy mo giao dich hang hién ¢ ¢d sin vin khd nho.
Do s6 lugng ¢6 phi€u dd niém vét trén thi trudmg it. thi
truong ¢o phicu Thugng Hai. Tham Quyén nén hién nay vé
co ban la thi trudng bén ban, hon nia phap luat, guy tic
cua giao dich van chua hoian thién. Vi nguyén nhan én dinh
thi trudng ¢6 phidu. bao vé& thu nhap cla ngudi dau tw, hién
nay giao dich duge ¢6 phiéu cda Trung Qudce chi iy giao
dich hang c6 san lam phuong thife gizo dich phdp luat quy
dinh, khong cho phép giao dich hing giao theo ki han hoat
dong mua bin dau co, dau co mua vao bdn ra, diéu nay phi
hgp véi tinh hinh thyuc t& cua thi truong giao dich ¢6 phiéu
hién nay. Nhung cing véi su phét trién cha thi trudng ¢o
phiéu hang ¢6 san, su hoan thi¢n clia phap luat tuong ng.
su xay dung. thi¢t lap cta giao dich hang giao theo ki han
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c6 phi€u Trung Qudc ciing sé ting budc duge dua vao nghi
sy thuang ngay.

4. Chi s8 hang giao theo ki han ¢c& phiéu

4.1. Sy xudt hién va ddc diém cia chi sé co phiéu
hang giao theo ki han

Trong dau tut ¢ phiéu, ¢6 hai loai rui ro can dé phong:
Mot i, rii ro phi hé théng. tdc 1a do ¢ic nguyén nhéan nao
dé dan dén su sut xudng caa gid co phicu ca biét. Néu ¢
phi¢u mi neudi diu tu mua tuong doi don nhdt, ty 1¢ phat
sinh rai ro phi he théng s& tén. lic ndy anh ta ¢6 the thong
qua giao dich hang giao theo ki han cta cd phicu d¢ rdnh
loai rii ro nay. Hai 14, trong dau tu ¢ phiéu néu phdt sinh
rai ro hé thong., tie 1a do cdac nguvén nhan nao dé ma dan
deén su sut xudng cla toan bo gid ca thi trudng cd phicu,
néu ching loai trdi phi€u ma ngudi ddu tu ¢é kha nhiéu,
phai thong qua giao dich hang giao theo ki han ¢6 phicu dé
dat duoe muc dich giit gid tri hing theo thai han 14 khd réc
o1 v kho khan, nhu the s& can mot loai cong cu ¢6 thé gin
cho rii ro hé¢ théng thi trudng ¢é phiu. Do dé sé sinh ra
chi $6 giao dich hiing giao theo ki han ¢ phiéu.

Ch{ s6 hang giao thco ki han ¢0 phidu la phuong thirc
giao dich hang giao theo ki han dic biét, doi tugng giao
dich ctia né 1a chi s co phiéu. nd giao dich thong qua hinh
thite tién cam két va hiép ude tiéu chuan. Trong giao dich,
hing giao theo ki han chi s6 ¢ phifu, thu nhap cua né chi
wwong d6i ¢6 lien quan véi sy tang giam cha chi s6 cd
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phi€u, con khong c6 lién quan vdi diém chi s6 cu thé.

Giao dich hang giao theo Ki han chi s6 ¢8 phiéu c6 dac
diém sau: .

- Trong giao dich hang giao theo ki han chi s& cé
phi€u, chi s6 cé phi€u lam d6i tugng giao dich théng
thuong déu 1a chi s6 co phi€u ¢é tinh quyén uy va tinh dai
dién duge ngudi dau tu cong nhan, bdi vi chi ¢6 nhitng chi
s6 ¢O phi€u ndy méi cé thé phan d4nh mot cich kha khéch
quan xu thé thay déi cha toan bo thi trudng ¢d phicu.

- Trong giao dich hang giao theo ki han chi s6 cd
phi€u, d6i twgng giao dich khong phéi 1a ¢6 phiéu ¢é ¥
nghia binh thudng, ma 1a chi s6 cd phi€u, cho nén trén
phuong thic bdo gid 1a 14y chi s6 lam don vi clng bdo gia,
va ldy méi ban hop déng lam don vi giao dich.

- Gid ca cua hgp déng hang giao theo ky chi s6 cé
phi€u 1a do “diém™ biéu thi, sy tang giam cla gid ca ciing
theo “diém” dé tinh toan. Khi chi 6 ¢d phi€u ting hoac
giam mot diém, gid ca sé tang hoic gidm mot trji s6 kim
ngach xdc dinh, nhir trong giao dich hang giao theo ki han
¢6 phiéu ctia Hong Kong 1 quy dinh chi s6 méi diém 1a 50
dola Hong Kong.

- Thoi gian thanh todn hgp dong thong thuong tién
hanh theo mua, tic 1a thing cudi cling clla mdt mua nhu
thing 3, thing 6, thing 9, thidng 12 1a thdng tuin hoan;
cling ¢6 loai thing clla mot nam déu tién hanh thanh todn;
thanh todn hgp dong 14y ti€n mit tinh todn, 1ay chi s6 ngly
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cudi ciing ctia phién giao dich déng clra thi trudng lam
chudn, va 14y ngdy doanh nghiép thif nhat 1dm ngly két
todn. Ngay két todn, hai bén chi ldy mitc chénh léch giita
mua bén ti€n hanh thanh todn tién mat.

4.2. Thuc chdt cua giao dich hang giao theo ki han
chi 56 ¢é phiéu

Thuc chat cla giao dich hang giao theo ki han chi 56 ¢6
phi€u la nguoi dau tu 1dy sy du dodn vdi chi s6 gid ca toan
bo thi trudng cd phiéu d€ ti€n hanh sy mua va bdn loai chi
s6 c6 phi€u nay. Néu ngudi ddu tu cho ring chi s8 ¢8 phidu
s€ tang lén, anh ta s€ mua vao hgp déng hang giao theo ki
han cta chi s6 cd phi€u ndo d6. N&u cho ring chi s6 cé
phi€u s€ ha xuéng, ngudi ddu tu sé€ bin ra hgp doéng hang
giao theo ki han ciia mét s6 c¢hi s6 ¢ phi€u nao dé. Thong
qua quan hé mua bdn ndy, ngudi diu tu c6 thé chuyén mot
phan hay toan bd rai ro cho ngudi ddu tv khdc ma co suy
dodn nguge v&l minh. Nhu vay, ngudi ddu tu khong chi cé
thé thuc hién dugc muc dich giit gi4 tri hang theo ki han,
ma cén cb thé ki€m duge 19i; nhung néu ngudi dau tr du
dodn sai, thi co hoi ki€m 1gi nhuan cha anh ta s& nhudng
cho ngudi khéc.

Néu mot ngudi dau tu cé sé lugng cb phiéu lén téi
1.5000 co phi€u cic loai, gi4d binh quan mbi ¢é phi€u 1a 5
ddng. Ngay 15/3, chi s6 khi két thiic phién giao dich 1a 150
diém, hoi han xudng so véi 2 ngay trude. Ngudi ddu tu nay
dy dodn gid cd phifu s& ti€p tuc ha xudng, dé giam tén that

201



quyét dinh dem tdt cd ¢ phi€u ma minh cé ti¢n hanh giir
gid tri hang theo théi han. Do trong tay ngusi dau wr nay ¢6
¢& phi¢u. anh ta ¢ thé dua vio diém chi s6 hién tai trén thi
truomg hing giao theo i han chi s0 ¢o phicu bdn ra hiép
ude gid tri ciing loai dé€ tién hanh i gid tri hang theo thai
han. Nguoi ddu tu ndy hién ¢6 gid trj ¢o phidu theo thoi gia
la 75.000 dong. cian ¢ vio quy dinh cua giao dich hing
giao theo ki han, méi dicm a 50 dong. di¢m hién taj {a 150
diem. gid tri cia moi phan hicp ude giao kbo 1a 7.500 déng,
ngudi dau tu ¢6 the ban ra 10 giao kéo chi 56 ca phicu cuoi
thang 3 dén k¥, tong gia tri hop dong vita hay bang véi gid
¢oO phicu theo thot gid.

Dé&n cuot thdng 3. tinh hinh gid ca thi trudng ¢6 phicu
ha xuong ding nhu ngudi dau e ndy da du dodan, diém cia
né [a 138 diém. con gid binh quan cua ¢o phidu ma ngudi
dau tu dd mua cing theo do ma ha xudng mai ¢d phicu 4.6
dong. 15.000 loal ¢o phicu cta ngudi ddu v ndy trén thi
trudmg hang ¢6 sin s¢ 1on that 76.000 dong. Do nguti dau
tu nay gili 21d tr1 hang theo thai han trén thi trudng hang
giao theo ki han. lde ndy anh ta ¢6 thé lam mot thao tde
ngudc hudng. dem grao ude hang giao theo ki han dang ¢é
ticn hanh phong nglta rui ro. trén thi trudng hiang giao theo
ki han thu duge toan bo igi nhuan. Do lic nay chi s6 co
phicu chi 1a 138 diém, ngudi ddu tr c¢é thé mua vio 0
phdn giao udc hang giao theo Ki han ti€n hanh phong ngira
rui ro cha hang giao theo ki han. téng gid tri giao udc chi
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¢4 69.000 dong. it hon giao udc lic bdn ra 6.000 dong. Do
su ha xuong cha tinh hinh gid ¢d co phidu, ngudi diu tre @
trén thi truong hing sdn ¢6 s& 16 mét 6.000 dong. nhung do
sy bdn trude mua sau cha thi truong hing giao theo ki han.
neudi ddu tr ndy lai kiém vé 6.000 dong. loi nhuan kiém
duge trén thi truong hang giap theo Ki han ¢o phiéu vira
mav 1ri¢t licu su 16 von thi trugng hang ¢o san.

N¢u ngudi dau tu nady Khong gitt gid tri hang theo thoi
han trén (hi truding hiing giao theo ki han ¢6 phiu. do su
sut xuong cua tinh hinh gid ¢a ¢o phiéu, ngui dau e nay
s& ton that 6.000 dong. Nhung Lic gift 21d tri hang theo thon
han. néu xu hudne cha chi so ¢o phiéu ngude lai véi xu
hwdng ¢o phicu dd ¢é thi ngudt dau tu khong nhimg kKhong
dat duye muc dich ail gid tri hang theo thoi han. nguge lai
con bi 16 lon. Trong vi du trén, néu trong qud trinh ¢o
phi¢u da ha xuong. st gid. chi s6 ¢d phicu nguge lai tang
cao dén 162 dicm. do ngudi dau tu ady o hai bén thi truong
hiane ¢d sian vh hang giao theo thoi han déu khong dat két
qud., cling vl vice 1on that 6000 dong trén thi truong hang
¢é sdn. anh ta cling s¢ 16 ti€p 6.000 dong trén thi trudng

hang giao theo ki han.
5. Quyén mua vao, hoadc ban ra ¢ phiéu

5.1. Dinh nghia quyén mua vao hodc bdn ra
Giao dich mua vao ban ra c6 phi€u, con goi la quyén fya
chon giao dich c¢o phiéu, khdi nguyén vao nhiing nam 20 cua
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the' ky XX & M§, pham vi va quy m6 giao dich lic nay déu
rdt nho, hon nita chi 1a giao dich, mua bdn ngoai thi trudng.
Thang 4 nam 1973, sau khi phong giao dich mua vao ban ra
cia thanh phé Chicagdé nudc My bat ddu kinh doanh, giao
dich mua vao ban ra cd phi€u mdi thyc sy hinh thinh. Hién
nay, phong giao dich ching khodn cua mét s6 nudc phat
trién trén the gidi déu thiét lap giao dich nay.

Thyc chidt cia quyén mua vao hodc ban ra cé phiéu 1a
mot quyén lgi, titc 1a né khong phai la cd phi€u lai khong
phéi la chi s cd phi€u, ngudi ddu tw ¢ quyén mua vao hay
bin ra c6 phi€u (sau khi di tra mot phdn cho bén bén hay
bén mua) cé thé mua ban mor s6 loai ¢d phi€u nao d6 trong
ki han nhat dinh theo gid ca va s6 lugng xdc dinh, con sy
chuyén nhugng cla quyén lgi nay goi 1a giao dich quyén
mua vao hay bdn ra cé phiéu.

Giao dich quyén mua vao bén ra ¢é phi€u khong gidng
véi giao dich c¢d phi€u va giao dich hang giao theo ki han.
O giai doan d4u, mot bén cia quyén mua vao 1a ngudi ddu
tu, con cha quyén ban ra 6 phiéu 1a thuong nhan giao dich
budn ban chuyén nghiép. Sau khi ngudi dfu tu tin hanh
phan tich dy dodn tinh hinh thi trudng loai cé phi€u nio d6,
anh ta c6 thé ky giao kéo v6i ngudi moi gidi quyén mua
vao hodc ban ra ¢6 phi€u, ndp mot khoan chi phi nhat dinh,
tir 46 c6 quyén mua vao hay bin ra loai c¢8 phi€u nao dé
theo gid hiép dinh trong mot khodng thoi gian nhat dinh.
Sau khi cé duge quyén lgi ndy, ngudi ddu tu cdn c6 thé cin
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cit vao sy thay déi cta tinh hinh thi trudng, chuyén nhuong
hay vit bé quyén Igi nay trude khi ki han dén. Trung Qudc
hién nay tuy van chua c¢é giao dich quyén mua vao hoic
ban ra ¢ phi€u, nhung ngudi mua ¢d phi€u khong thiy cé
la 1dm, quyén ting c6 phi€u luu thong trén thi trudng
Thugng Hai, Tham Quyén, thyc chdt cling 12 mot loai
quyén mua vdo hodc bdn ra ¢6 phi€u sau khi di trd mot
phan cho bén bdn hay bén mua.

5.2. Chung loai cia quyén mua vao hodc bdn ra

Can cif vdo quyén 1¢i lra chon khdc nhau, quyén mua
vao hodc béan ra ¢ phi€u ¢6 ba loai hinh.

- Quyén mua viio hodc bdn ra c8 phi€u c¢é chiéu hudng
tang gid.

- Quyén mua vao hodc bdn ra ¢d phi€u cé chiéu hudng
tut gid

- Quyén mua vao hoic ban ra c6 phi€u cé chiéu huéng
tang gid va chiéu hudng tut gia

* Quyén mua vio hodc ban ra cé phi€u c6 chiéu hudng
tang gid, cling goi 1a quyén lya chon mua hay quyén lua
chon mua vao, nhitng ngudi ¢6 quyén loi nay cé thé dua
vao gid ca va s6 lugng di dy dinh tr trude trong ki han ¢6
hi¢u qua ma hgp déng quy dinh tién hanh mua vio loai cé
phi€u nio d6. Quyén mua cd phi€u c6 chiéu huéng ting gid
la do ngudi ddu tr xem xét thi trudng cd phi€u thdi gian
sau ¢ xu hudng tang lén, sau khi gid ¢d phi€u da lua chon
tang 1én, ngudi ddu tv ¢é quyén mua nay s& cé thé thu lgi,
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day ciing 12 nguyén nhéan né dugc goi 13 quyén mua vio
hoac bdn ra 6 phi€u ¢é chiéu hudng tang gid. Dudi day
thong qua mot vi dy cu thé d€ gidi thicu thao tdc cua quyén
mua vao ban ra nay.

Mot nhi ddu tr mudn mua vao ¢o phicu cla cong ty B,
gid thi trudng cta méi ¢o phiéu 1a 100 dong.

Ngudi dau tu nay thay rang trude mal cong ty B céd xu
hudng phat tri€n di lén. dy liéu gid co phidu s& ting dén
115 dong trd 1én, anh ta lién mua luon 200 ¢6 phicu véi gid
moi ¢ phidu la 10 déng, ki han cha néd 12 3 thing, gid ¢
thoa hiép méi ¢6 phi¢u Ia 1035 dong. Quyén duoe mua vio
hodc bdn ra ¢6 phidu ¢6 chiéu hudng tang l1én gid hiép nghi
la mbi ¢o phicu 105 dong. Sau khi mua, két qui ¢é thé ¢é
duge nhu sau:

+ Trong ki han di hen. gid ¢o phiéu tang giong véi du
dodn cla ngudi dau tu la 115 dong, gid ca quyén mua vio
hay bdn ra cua nd ciing theo dé 1ang dén mdi ¢6 phicu 10
dong, lde nay ngudi diu tu ¢6 thé thi hanh quycn mua vao
hoac ban ra, theo gid mdi ¢o phicu mua vao 1A 103 dong bdn
ra theo gid thi truomg. hode dat khodt liy quyén mua vio
hoic bdn ra két qua ¢ua nd dam bao i nhudn s¢ rat cao.

+ N€u trong ki han 3 thdng cla han dinh, tinh hinh gid
¢it cia ¢6 phi€u hoan toan khong giong véi ngudi ddu wr du
dinh 13 tang dé€n 115 dong tr¢ 1én, ma chi quanh guan & gia
tr1 ky vong cua né hoac ha xuéng, lic niy ngudi diu tu chi
¢6 quyén duge bin ra ¢6 phiéu v6i méi ¢ phicu thip hon
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10 dong, hoac sau khi dén k¥ vit bo quyén 1gi cha viéc thi
hanh quyén mua vao hoic bén ra, ngudi dau tu lic nay sé
bi 16 vén.

Khi mua vio ¢4 phi€u ¢6 xu huéng tang gid, dicu mau
chét nhat 1a ngudi dau tu phai du dodn duge thoi gian sau
cua thi trudng chitng khodn ¢6 di xdc thue khong, néu gia
thi truding cia ¢o phiéu trong ki han thoa thuan cé thé ting
trén cd gid mua thoa thuan cd phidu va gid quyén mua vao
hodc bdn ra, thi ngudi dau (r quyén mua vio ¢6 thé thuc
hién duge.

Néu dy dodn cia ngudi dau tu khong xdc thye, nguoi diu
tf ¢é quyén mua vao c6 phiéu ¢6 xu hudng tang gid s¢ bi 14.
nhung su 16 nay ¢ giGi han, bdi vi ngudi ddu tr khong thue
thi quyén lgi ctia quyén mua vao hoidc ban ra, cho nén sir t0n
that nay chi han ch¢ ¢ chi phi cho quyén mua vio, dac biét la
khi thi trudng ¢6 phicu phdt sinh sut gid manh, i ro cia
quyén mua vio hodce bian ra ¢d phiéu ¢6 xu hudng tang gid sé
nho hon rit nhiéu i ro cia ¢6 phiéu.

# Quyén mua vao, hodc bin ra ¢é phiéu ¢é xu hudng
tut gid, con goi 1A quyén lua chon bidn ra. 1a chi nguoi cé
quyén lira chon mua vao trong ki han hiu hicu dd quy dinh,
¢d quyén lgi 1dy ¢id ca va s6 lugng dd dinh ban ra mot s6
c6 phi¢u nio d6. Ngudi ddu tv mua quyén mua vao hodc
bdn ra ndy. chu ycu la thdy thi trudng ching khodn thoi
gian sau cé chi¢u hudng di xudéng, mua quvén mua vio
hoiic bdn ra ndy tuong duong vdi mua vio quyén lgi bdn ra
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khong giao hang, tra tién chi dua vio két toin bing gidy to.

Vi du, gid thi truong cta cd phi€u céng ty A hién mdi
c6 phi€u 1a 100 déng, ngudi ddu tu dir lieu cé phiu s& sut
gid, th€ 1a mua vao 200 c6 phiéu v6i gid mdi cé phidu 10
dong, ki han 1a 3 thang, quyén mua vao bdn ra c6 phi€u c6
xu hudng tut gid theo gid dd quy dinh méi cé phiéu ta 95
dong. Sau khi ngudi ddu tr mua quyén mua vao hodc ban
ra co phi€u c6 xu hudng tut gid, thi két qua c6 thé xuat
hién 1a:

+ Trong thoi han quy dinh, gid c6 phi€u s& sut xuéng,
hon nita sut xuéng mitc mdi cd phi€u dudi 85 dong, gis cla
quyén lya chon bdn ra ¢§ phidu nay ciing theo d¢ ting
thém méi cd phi€u 10 déng trdy Ién, ngudi c6 quyén bén ra
lic nay c6 thé 1dy quyén bén ra ban thdo tryc tiép dé thu
lgi, thu lgi tryc ti€p, ciing c6 thé thuc thi quyén mua vio
hodc bdn ra, tic 1a 1dy gia thi trudng mua vao ¢6 phiéu, réi
lai ldy gid mdi cd phi€u 95 déng bdn cd phi€u véi thuong
nhén giao dich quyeén mua vao hoac ban ra. Bat k€ chon
loai phuong thitc nao k€ trén, ngudi dau tu ciing thu duge
lg1 nhuén nhat dinh va khong bi 16 von.

+ Trong Ki han quy dinh, gid ¢§ phi€u hoan toan khong
tut xudng, hay cé sut xuéng nhung khéng sut xudng mic
médi ¢6 phi€u duéi 85 déng, lic nay ngudi ddu tu sé chi cé
cach lay quyén bin ra ¢ phi€u c6 xu huéng tut xudng ban
theo v6i gid thdp hon gid thanh trén thi trudng, hoic san khi
d€n ky wiit bo thuc thi quyén mua vio bén ra ¢ phiéu ¢6 xu
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hudng tut gid. Sau khi phét sinh tinh hu6ng nay, ngudi ddu tu
¢6 quyén mua vio hodc bdn ra c8 phi€u c6 xu hudng tut gid
chic chén s& bj 16 v6n, nhung mic 16 vén caa n6 cling vo
cing hitu han, chi han dinh trong gid thanh mua vio quyén
mua vao hodc bén ra ¢6 phiéu ¢6 xu hudng tut gia.

* Quyén mua vao hodc bin ra ¢é phiéu cé xu huéng
ting gid va c6 xu hudng tut gid, quyén mua vio hoac bén ra
nay vita bao gébm quyén mua vao hay bdn ra ¢é phiéu cé xu
hudng tdng gid lai bao hdm bao gém quyén mua vio hay
ban ra c§ phi€u ¢6 xu hudng tut gis. Trong hgp déng giao
dich quyén mua vao hogc bin ra nay, ngudi mua déng thoi
mua vao mot s6 quyén mua vao hodc bin ra c¢d phi€n ¢6 xu
hudng ting gid va quyén mua vao bdn ra cé phiéu cé xu
hudng tut gid. Muc dich cha né 14 & thdi ky didu chinh nho
cha thi trudng ¢§ phi€u, ngudi ddu tir khong ¢6 cdch nio
dua ra suy dodn chinh xdc vé tinh hinh thi truong ching
khodn thoi gian sau, déng thoi v6i viec gidm bét ¢é phicu
rét gid va roi ro d€ thu duge 1oi nhuan. Do dic diém nay,
co hoi thu lgi nhuan cla mua quyén mua vio hay bén ra cd
phi€u theo hai xu hudng tang lén ha xudng la nhiéu nhat,
nhung phi chi trd cling 16n nhat.

Trong vi du trén, ngudi ddu tr déng thoi mua quyén
mua vao hay bdn ra cd phi€u ¢6 xu hudng ting gid va
quyén mua vao hay ban ra ¢d phi€u cé xu hudng tut gid caa
cong ty A, trong d6 gid ca méi quyén mua vio hoic ban
ra nay la 10 dong, ngudi ddu tv vi mua quyén mua vio
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hodc ban ra ma chi phi phai trd cho méi ¢6 phi€u tang dén
20 ddng. Gi4 thi trudng c6 phi€u hién tai 1a 100 dong. gia
hiép dinh ctia mua vio ¢d phi€u theo quyén mua vao hoic
ban ra cé phi€u ¢6 xu huéng tang 1én mdi ¢6 phidu 1a 105
déng, gid d3 quy dinh ciia quyén mua vao hay bén ra cd
phi€u ¢6 xu hudng tut gid bdn ra cd phi€u mbi ¢ phicu 1a
95 dong. Do ngudi ddn tu mua quyén mua vao hodc ban ra
¢4 hai xu hudng ting gid va tut gid, lic thuc thi quyén mua
vio hodc ban ra pio dé nhat thiét phai vit bo quyén mua
vao hodc béan ra kia, cho nén gid thanh ngudi dau tu nay
thue thi quyén mua vio hodc bdn ra s& tang dén moi co
phicu 20 déng, day la cdi gid ma ngudi ddu w phai tra cho
viéc khong danh gid dugc thi trudng ching khodn thai gian
sau. Khi gid thi rudng cua co phicu cao hon gid mua vao
da dinh 20 déng hoic thdp hon gid bdn ra da dinh 20 dong
tr& lén, ngudi dau tr mdi ¢o thé thu lgi, néu trong thdi han
da dinh ma gid c¢d phiéu chi lén xudng that thudng trong
pham vi ndy thi ngudi ddu tu s& bi 16.

5.3. Yéu té co bdn ciia hop dong giao dich quyén mua
vao hay bdn ra cé phiéu

Khi ti€n hanh giao dich quyén mua vao hoac ban ra co
phi€u, thong thuong déu la thong qua hop dong giao dich
quyén mua vao hoic bén ra ¢d phi€u gitta hai bén mua ban dé
thue hign. Hon nita, hop dong nay 1h mot hop dong tiéu chudn
théng nhat, ghi £ diéu kién cdn phai chudn bi cho giao dich,
nhu ki han, 6 lugng, ching loai, phi ding, gid c6 phiéu.
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- Ngudi tham gia giao dich quyén mua vao hoac ban ra
bao gém quyén lya chon ngudi mua vao titc chi mua.
quyén lva chon ngudi bdn ra ndc ché ban, ngudi hoac cita
hang trung gian, ngudi moi gidi.

- Gia d€ ra cta ¢6 phi€u, ciing goi la gid thuc thi quyén
mua vao hodc ban ra, chi 12 ngudi mua quyén mua vio
hoac bdn ra thyc hién gid két todn cha quyén lea chon. Néu
14 quyén mua vao hodc bdn ra c6 phi€u cé xu hudng ting
gid, gid ¢o phi€u dé ra cua giao dich quyén mua vio ban ra
s€ cao hon gid thi trudong lic d6; néu la quyén mua vio
hodc ban ra ¢o phi€u cé xu huéng tut gid, thi gid cé phicu
dé ra cua giao dich quyén mua vio bdn ra thdp hon gia thi
truong lic do.

- Gia quyén mua vao hoac bdn ra, cling goi 1a phi bao
hiém. Pay 1a muc tién ¢ nhat dinh ma bén mua cé quyén
lra chon phai tra cho chu bdn, tic 13 gid cia hgp déng mua
quyén mua vao hodc bdn ra. Ty & cua n6 thong thuong 1a 5
~ 30% gid d¢ ra. Mic tién tra 16n nho chi yé€u quyét dinh
bai vai nhan t6 sau:

+ Sur dai ngan cia thot gian ma trong hgp déng quyén mua
vao hodc bdn ra quy dinh. Thai gian cdch nhau giita ngay ky
giao udc va ngay dén ky thuc hién giao udc cang dai thi phi
bao hiém tuong ¥ng cang cao. Bai vi ki han cang dii, rii ro
bén mua quyén mua lai hodc bén ra s& cang 16n, nhung co hoi
va khoang tréng dé bén mua lwa chon s& cang nhiéu.

+ Gid co phidu dé ra, ciing goi 1a gid thuc thi quyén
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mua vio hoidc bdn ra, khi gid dé ra ¢8 phi€u cang gin véi
gid thi trudng clia ¢4 phiéu, thi phi bao hiém clia né cang
cao. Nguge lai khi gid dé ra ¢6 phiéu cach xa voi gid thi
trudng thi phi bdo hiém sé& cang thap.

+ Mitc do s6i ndi clia ¢6 phi€u ma quyén mua vio hoic
ban ra d3 chi. Néu trong thi trudng cd phiéu gid cla cd
phi€u nay lén xudng that thudng khd nhod, tham chi trong
mot khodng thoi gian dai khong c6 thay déi rd rét, cho thay
ring rii ro ciia bén bdn ra quyén mua vio hoac bdn ra s&
nho, phi bao hiém di nhién ciing thap; ngugc lai, néu gia
thi trudng cla c6 phi€u lén xudng that thudng véi bién do
16n, vay thi rii ro ciia bén bdn ra quyén mua vao hoic bdn
ra ¢6 thé ting lén, phi bdo hiém ciing nang cao tuong itng.

+ Anh hudng cta hé théng cung cdu. Néu & mot
khoang thoi gian, nhu cdu mua vao quyén mua vio hoic
bdn ra cia bén mua tang lén, thi phi bao hi€m ma bén bin
ra quyén mua vao hodic ban ra thu dugc ciing tang lén;
ngugc lai phi bao hiém s& ha thap. Mat khéc, c6 trudng hap
hai bén mua bdn giao dich quyén mua vao hodc béan ra
trude khi dén k¥ c6 thé chuyén nhugng quyén mua vao
hodc bin ra nay, vay thi anh hudng clia hé théng cung ciu
$€ cang ro rét.

+ Loai ¢4 phi€u va s6 lugng giao dich. Méi ban hop
d6ng quyén mua vao hodc ban ra déu quy dinh loai co
phi€¢u cu thé 1a s& lugng nhdt dinh, théng thuong 1a méi
ban 100 c6 phiéu.
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+ Ki han hiéu qua. Hop déng phai ghi r& ngdy chim
dit hgp dong quyén lwa chon, quy dinh ngldy ndo dén ky
mat hi¢u lyc. N6 han dinh ngudi mua quyén mua vao hodc
ban ra phéi thuyc thi trong ki han nay, néu khong s& coi 1a
virt bo hodc mét hiéu luc. Thong thudng thdi gian ¢6 hiéu
lyc 1a 3 thang, 6 thang, 12 théang...

+ Phan loai hop déng quyén mua vao hodc ban ra. Hop
ddng phai quy dinh 1a hgp dong quyén mua vao hodc ban
ra ¢0 phi€u ¢6 xu hudng ting gid hay 1a quyén mua vio
hoac bdn ra ¢6 phi€u c6 xu hudng tut gid hodc quyén mua
vio hodc ban ra ¢d hai xu hudng tang gia hay giam gid.

6. Giao dich tin dung cé phiéu

Giao dich tin dung ¢6 phiéu, con goi 12 giao dich tién cam
két hay giao dich dng d4u, ciing 1a hoat dong mua bian dau co
dugc néi thong thudmg, doé chinh [a khi ngudi dan tr xem xét
thi truong ching khoan thdoi gian sau ¢ xu hudng di lén
nhung tién von khong da, ho sé 1ay ¢6 phi€t mua vao lam
dam bao mugn, vay cha ngudi moi giGi mot khoan ti€n nhdt
dinh dé mua cd phi€u hodc lhic thdy thi trudng ching khodn
thdi gian sau di xudng nhung khong c6 ¢6 phi€u, 1dy mifc tién
von nhit dinh 1am dam bao luu thong 6 phiéu cho ngudi moi
gidi ma thure hién hanh vi ban ra ¢ phiéu.

Giao dich tin dung cé phi€u cé thé phan chia thanh
giao dich ddu co lén gid tién cam két va giao dich ddu co
gid xubng tién cam két.
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Khi ngudi ddu or du liéu inh hinh gid ¢4 co phiéu sé
ting lén, anh ta muon lap ttc mua vao va khi ¢6 thoi co
thich hop thi bin ra véi gid cao hon, nhung tién mat trong
tay anh ta khong du. nén thong qua phuong thic giao dich
tin dung cua cd phi€u, doi chicu 1y ¢ quy dinh trd trude
mot phan gid tién, phan chénh léch con du cho ngudi moi
aiGi tra, day chinh la giao dich dau cu gid 1én ticn dam bao.
Trong giao dich dau ¢o gid 1én tien dam bao, ngudi dau u
¢é thé 1dy tién mit hién ¢6 cho phép it nhung mua vao dugce
c6 phidu ¢d gid tri kha I6n. Sau khi tinh hinh gid cd co
phiéu tang lén. nguol dau w ¢o the bdan thdao ¢o phidu, laj
ldy ca gdoc va lai hoan tra cho ngudi maéi giGi. 1 d6 thu
duge 1gi nhuan khi nhiéu.

Trong giao dich tin dung cba co phidu. tién dé cla giao
dich dau co gid lén tién dam bao 1a ngudi dau 1w nam bat
duge tinh hinh tang 1én, néu thi trudng ¢6 phicu thdi gian
sau khong lac quan nhu ngudi ddu tr dr dodn, thi 16n that
cla ngudt dau (u cing tang gap boi.

Néu ngudi diu tu cho rang gid co phicu nao dd s¢ tang
lén, gid thi trudng cta mdi ¢ phiéu 1a 100 dong. nhung
trong tay anh ta chi ¢6 mot van dong ién von, vay thi anh
ta chi ¢ thé mua vio rat it ¢o phi¢u. Anh ta muén mua vio
lugng 16n. sau d6 khi gid tang ban thdo ra dé thu duge mic
gid cao hon, chinh la quyét dinh & lian giao dich dau ca lén
gid tién dam bao. th¢ 12 ngudi ddu tu nay ky véi don vi giao
dich chimg khodn hi¢p dinh giao dich tin dung 1y 1¢ tién ky
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cuge, tién dam bao 1a 25%. Nhu thé, ngudi déu tv lién mua
duge bén 16 ¢o6 phidu mdi co phidu gia 100 dong. Khong
lau sau dé, gid ¢6 phicu tang dén mic mbi ¢6 phiéu 120
déng. ngudi ddu tu nay licn ban thdo ¢o phi€u va thanh
toan cho ngudi moi gidi. sau khi khdu trir cdc loai phi,
ngudi dau tr nhy mdi 16 ¢ phidu kidm duge 1.700 dong,
bon 16 ¢d phicu kigm duge loi nhuan 68.000 dong. Néu
khong dung phuong thice giao dich tin dung co phicu thi
ngudi dau tu nay ding tién von ciua minh cling chi ¢6 thé
mua dude mot 16 ¢o phidu, lgi nhuan ki€m duge ciing chi
hon 1.700 dong.

N&u du dodn cha npudi dau 10 sai, 16n that s¢ khong 1on
bang giao dich tin dung. Nhu trong vi du weén. sau khi
ngudn dau 1w mua vio ¢d phicu gid khong tang {én mi giam
xuong nhanh chéng. d¢ trinh ton that do gid cd ha xuong.
Ngoudi dau tu nay quyét dinh ban thio ¢o phicu voi gid moi
¢6 phicu 80 déng. nhu thé mdi 1o ¢8 phi€u s€ tao ra 10n that
2.300 dong. Néu ngudi dau tu chi ding tién von cua minh
mua vao ¢o phiéu thi chi 16 2.300 dong, nhung do dung
giao dich tin dung. ngudi dau tu ndy nodp lai ton thit 9.200
déng. gan nhu hut hét von riéng coa minh.

Tuong ty. khi ngudi dau tu dy dodn gid ¢d co phicu s&
giam xuong anh ta mudn duge 1gi 1 trong sy sut gid cia €6
phiéu, nhung trong tay anh ta ¢6 phi€u khong nhicu. tham
chf mot it ¢é phiéu ciing khong ¢6. ¢ tinh hudng ndy anh ta
¢6 thé nhd dén su gidp dd cia phuong thiic giao dich tin
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dung 1a trd hodc giao ndp cho ngudi moi gi6i ty 1& nhat
dinh tién dam béo, tién ky cugc, vé sau do ngudi moi gidi
ing cho c6 phi€u, déng thdi ban ¢ phicu, day chinh 1a
giao dich ddu co gid xudng tién ddm bao, ky cuoc. Sau mot
khoang thoi gian, gid c6 phi€u ha xudng, ngudi ddu tu lai
lay gia thi trudng mua vao c§ phi€u cing mic trd lai cho
nguot moéi giGi, saw khi khau trir tién thué va loi tite bidn ra
mua vao.

Trong giao dich dau co tién Xy cuoc xudng gid, diéu
ki¢n ti€n dé clia né 1a ngudi ddu tu dv dodn tinh hinh gid ca
ha xuong va dugc chiing thyc, néu thi trudng ¢ phidu thoi
gian sau khong ha xudng nhu ngudi dau tu dy dodn, thi tén
that coa ngudi ddu tu cling tang lén.

Vi du, gid thi trudng clia mot loai ¢d phiéu 12 100 déng,
nguoi dau tr cho rang gid cha né dd & vi tri cao, khong lau
s€ ha xudng, nhung trong tay chi ¢6 | van déng tién vén.
Anh ta muén bdn thdo lugng 1én loai ¢ phiu nay, sau d6
sau khi gid ha xuéng lai mua vao bl lai thi s& thu duoc gi4
chénh 1éch cao, thé 13 anh ta quyét dinh tam giao dich dau
cd gid xuong tién ky cuoc. Ngudi diu tu nay ky hiép dinh
glao dich tin dyng véi don vi giao dich chitng khodn, 1y 1&
tién ky cuge dam bao 1a 25%, ngudi ddu tu nay lién mugn
bdn 16 co phién tir don vi giao dich ching khodn va bin
thdo véi gia thi trudng. Sau d6 khong lau, gia ¢ phiéu nay
ha xuong mic mdi cd phi€u chi con 80 déng, ngudi dau tu
nay lién mua vé c6 phi€u ndy va két todn cho don vi giao
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dich ching Khodn. Sau khi khéu trit céc loai phi, méi 16 ¢
phi€u ngudi ddu tu kiém duge 1.700 déng, bén 16 gop lai
ki€m dugc 6.800 déng l¢i nhuan. Néu dy dodn sai, nguoi
dau tr do sy ting 1én cha gid ¢ phi€u ma s& gap tén that.

Néu sau khi ngudi ddu wr bén thdo cd phidu, gid cé
phi€u khong gidm ngugc lai tang lén, dé trdnh gid tang
thém mot budc mang lai t6n thét 16n hon, ngudi dau tr nay
quy¢t dinh mua vé ¢6 phi€u v6i méi ¢ phi€u gid 120 déng,
nhu the méi 16 c6 phi€u s& 16 2.300 dong, bdn 16 gop lai 16
9.200 déng.

bac diém néi bat nhat cla giao dich tin dung cé phicu
la muon tién mua ¢6 phi€u va mugn ¢é phiéu bén c6 phicu.
N6i mot cdch d€ hiéu 13, nhitng ngudi it vén ciing c6 thé
choi ¢6 phiéu, trong tay khong c6 ¢ phi€u ciing ¢6 thé bin
cd phi€u. Diéu nay gidng vdi lam ddu e thuce nghiép, do
ti€n von trong tay ngudi ddu tr ¢6 han, dai bo phan tién
von déu phai lam don vay ngan hang. Cy thé ma ndi. giao
dich tin dung c6 phi€u bao gém céc dac trung sau:

+ Ngudi giao dich tin dung c6 phigu kép trong giao dich
tin dyng ¢6 phiéu 14y mot phén tién hang ciing véi phan con
lai vay cua ngudi moi gidi mua vio, phan nay khong du, tic
1 ti€n vay clia ngudi moi gidi 12 co s& chia thiét 1ap tin dung.
Ngudi moi gidi ung mot phan tién hang, la dé sau ndy ngudi
dau wr ¢6 thé hoan trd mic tién chénh léch va Igi tirc tién
hang 1ing ra lam tién dé. Day 1d quan hé tin dung mot tdng
gilta hai bén ngudi moi gidi va ngudi dau .
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Vay thi, tién chénh 1éch va tién ngudi moi gidi iing ra
la 18y tir dau? Nguti moi gi6i phdi vay tién ngan hang dé
tra phin tién nay. nhu thé gita ngan hang va ngudi moi
giGi dong thoi ciing ton tai guan hé mot tang. Khi ngin
hang cho vay. cling dé¢ sau ndy ngudi moi gidi vay tién ¢6
thé hoan tra phin tién nay va {gi e phat sinh tir tién cho
vay lam co s trdch nhi¢m. tin dung.

Do viy. néu hai quan hé tin nhiém nay thi¢h mot tang, thi
giao dich tin dung ¢o phi¢u s& khong the thanh lap duge.

+ Loi the tién e trong giao dich tin dung <o phi€u
sau khi ngudi dau tu thong qua glao dich tin dung ky két
hop dong mua bdn. gita ngudi dau tu va cong ty chiing
khodn 1i¢p tue ton tai quan hé cho vay. Cu thé ma ndi. ¢cong
ty chitng khodn thay mit ngudi didu tu fog ticn mua vao
nén sO tién thay mat tng nay phai trung thy ty 1€ loi tde
nhdt dinh. goi 1 loi tic tién ang: donyg that, cong 1y ching
khodn thav mat ngudi ddu tu ban ra ¢o phiéu nén dé bao
tén tién hang sau khi ban ra cling yéu cau khdch hang tra ty
[& 1ot tire nhat dinh.

+ Giao dich iin dung ¢o phiéu ldy trao doi hang ¢d san
& nguvén tiac giao dich tin dung co phigu. tuy ¢ phuang
thie mua bhan dac bi¢t cua nd nhung xem xét wr goéc do
phuong thic thanh todn ma néi, phueang thac giao dich nay
¢o ban thong nhat véi gizo dich {trao d6i hang ¢6 san). Sau
khi giac dich thanh giao keo. hai bén mua bdn déu phai

thanh todn didng ki han, ngoai ra ldc thanh tedn hai bén
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mua bin d€u 1dy tién mat hién cé hay co phi€u ti€n hanh
thanh todn. Diéu nay gidng vdi phuong thic giao dich hang
¢é sian. Diém khac biét chi 1a trong tién mat hién c6 (hay
¢6 phi€u) ¢6 mot phan 1a di vay. Vi du nhu thanh todn két
todn “ngay chiéu 1€” ma giao dich ching khodn New York
My dd quy dinh, tic la chi sau khi da thanh giao kéo, da
thoa thuan xong ngay thit 5 mdi tié€n hanh thanh todn. Néu
ngudi dau tr ding toan bo 14 tién mat va ¢6 phiéu cua minh
tién hanh mua bdn, lic két todn di nhién cling ldy tién mit
va ¢6 phi¢u cia minh thanh todn, day 13 giao dich hiang ¢é
san. Néu ngudi diu tu ding mot phan tién cia minh, phéan
con thicu la vay clia ngudi moi gidi, hoac khong cd di ¢o
phi€u mi do ngudi moéi gidi dng dung, vay thi lic nay
thude vé giao dich iin dung.

+ Luong giao dich cla giao dich tin dung <6 phiéu véi
ty & tien ky cuge tién hanh giao dich tin dung tién k¥ cugc.
ngudi giao dich phdi giao ndp mot lugng tién mat hién cé
nhdt dinh (tra ¢o phicu ciing theo gid thi trudng lic d6é quy
thanh tién mat hién ¢6) lam tién ky cuoc. S6 lugng 1ién mat
hi¢n ¢6 nhit dinh nay ta do ty 1 tién ky cuge xdc dinh.

Ty I¢ tién k¥ cuge do ngan hang trung wong dit ra. Liic
ty l& tién k¥ cuge khd cao, mice tién mat hién ¢é mi nhi
dau tr tra s€ 16n. ngudi 1am giao dich tin dung kY cugc s&
giam tuong (ng, tt d6 we ché nhu cdu dau tv, lugng giao
dich ¢6 phi¢u ha thap, ca thi trudng cd phi€u s& khong soi
dong. Néu ty I¢ tién k¥ cuge kha thdp, thi sé kich thich
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ham muén mua ¢ phi€u cha ngudi ddu tu, ddng thdi lam
cho lugng 16n tién von ngan hang chuyén vao thi trudng ¢4
phi€u, tir 46 1am ca thi trudng c6 phi€u séi ndi, lwong giao
dich tang lén. Nhung néu ty 1¢ tién ky cugc qué thép, ciing
¢6 thé mang lai hi¢u #ng phu. Lic ndy néu nhiéu nha ddu
tr déu lgi dung giao dich tin dung tién ky cuge, s& lam cho
sO lugng ngudi moi gidi wng tién tang lén, khong chi lwong
I6n ti€n v6n ngan hang chuyén dich vio thi trudng cé phicu
ting ma con lam cho hoat dong tin dung cta ngan hing ms
rong, dan d¢€n tién t& mét gi4, sinh ra lam phat tién t&, tir 46
lam gid thuong phdm trén toan thi trudng ting lén, gia
thanh xi nghiép tang, 1oi nhuan ha, ty 1& ki€m lgi cia tréi
phi€u do xi nghiép phdt hanh ting. Din dén todn b thi
trudng 6 phi€u sup dé cling véi toan bo nén kinh t€ quéc
dan chuyén bi€n xdu. Nguyén nhan quan trong cha su sup
dé thi trudng c6 phi€u M§ ctia nam 1992 chinh 1a ty 1é tién
ky cugc quy dinh qui thdp, lam cho lugng tién té¢ ngéan
hang dau tu qua manh ma phan dng.

Tir d6 ¢4 thé thdy, su quy dinh ty 1¢ tién kY cwoc c6 tdc
dung rét 16n véi thi trudmg cd phi€u. Nha nudc nén can cit
vao thi trudng cd phiéu cdc thai k¥, cling véi tinh hinh
lugng tién t¢ ddu tu diéu dé chinh kip thdi thich hop ty le
tién ky cuge. Hién nay, ty I¢ tién ky cugc clia cdc nude trén
th€ gidi khdc nhau, lai thudng xuyén diéu chinh, thap dén
10% tr& xudng va cao dén 100%, nhung théng thudng duy
tri khoang trén dudi 50%.
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Sy suy ra cua Iy lugn gid cd tdng cé phiéu

Khi dat t gid ca ctia quyén ching tang cé phiéu 1a Qt,
gid tang cd phicu 1a C, né 1a 1 hing s6, gid cé phi€u chinh
cla c6 phigu 13 Zt.

Khi tang gid c6 phi€u dén ky tra tién N, gid clia quyén
chiing Qn véi gid tang ¢6 phi€u C twong dwong véi gis ¢
phi€u chinh.

Qn+C=7n.

Qn=7n-C.

Liic nay gid cua quyén ching bing gid ¢6 phi€u chinh
trir gid tang cé phidu.

Trong khodng thdi gian t ndo dé trude khi nop tién, gid cd
phi€u chinh dat ra la Zt, khi ngudi ddu e dy dodin khi quyén
chitng d€n ky gid cla c6 phi€u chinh Zn tang 1én a, ¢6: Zn/ Zt
=1+ a. Néu lic ndy mua quyén chitng, thu nhap ctia né bing
véi mua ¢6 phigu chinh. Cho nén ta c6 cong thic:

Qn/Qt=1+a

Lay Qn = Zn - C. Thay vdo céng thic trén ta cé:

Thong thudng ¢4 phi€u thai gian sua ¢é xu hudng tang
I€n, a chinh 1a mic tang cla quyén ching 12 chinh, hon nita
a cang 16n, mirc tang cang 16n.

Khi thi trudng cé phi€u thai gian sau ¢6 xu huéng di
xudng, a 1a phu mic tang cua quyén chitng 1a phu, cling
chinh 1a tién bi chénh 1éch gid, gid tri tuyét déi cha a cang
cao, tién bl chénh léch gis cang cao.
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1. Phan vao thi trudng

Trude khi mua c6 phiéu phai nd fuc lam ot cdc cong
tdc chuan bi, phai xem qua ki¢n théc tai chinh tién t& va tai
chinh clng tinh hinh chinh tri trong ngeai nuGe dong thoi
phan tich ti mi tinh hinh kinh doanh cta cic cong ty niém
y&t trén thi trudng. Ngudi choi ¢d phiéu ciing cin ren luyén
6t d€ co thé cudng trang, chudn bi tam 1Y chéng lai nhiing
bié€n dong that thudng cua thi trusng.

Xac dinh muc tiéu v nguyén tic ddu tv lau dai 1a vian
dé quan trong ddu tién cta mua bin, giao dich cé phicu.

Ngudi mua cd phiéu ¢é kinh nghiém budn ban kinh
doanh khéng. hoan toan khong ¢6 quan hé tat véu vai dau
tu ¢o phi€u co thé thu loi khong.

Bat k¥ dau tu tryc ti€p nao déu 1a dau tu chuyén
nghiép, nhung dau tu chuyén nghiép can kién thic chuyén
nghiép lam co s4.

Dé phong cd phiéu rdt gid, 12 mot bai quan trong nhat
cia viéc hoc mua ban c6 phicu.

Mua cé phigu néu chi vi “ki€m tién” thi dé [a mot sai
fam dau tién, badi vi ban con phai chi ¥ né “ting thém hdng
thd trong cudc séng clia ban”.
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Trong thi trudng c6 phifu. sy ting 1&én syt xudng cla
gia c& phi€u la chuyén binh thudng, nhiing ngudi dé cang
thing t6t nhit khong nén dau tu thi trudng c6 phidu, dé
wdnh tién vén vi cé thé déu bi t6n that.

Khong duge khuyén ngudi khdc mua bdn c6 phi€u mot
cdch ity tién vi gid c6 phi¢u khong dé dy dodn dé trdnh
mac sai lam.

Ca phi€u 1a “cd bac™ tinh an todn cao nhat. chi dya vio
“ddnh bac s0 d6” thi khong chic ¢6 thé thanh cong, con
phai ¢6 sy k¢t hop ctia nang luc suy xét va su nhén nai.

Lua chon muc tiéu dau tr hél sdc phi hop véi tinh cach
cua minh.

Bt ky ddu tu ndo déu cdn ¢é sy nhan nai cua tri (ug.

Ban nghiép thit nhat, ddu tr ¢6 phiéu la phy, 1am co phiéu
¢6 thé gitip lam giau, chit khong duge coi d6 1 su nghiép.

Khong duoce dem tat ca tai san dau tu vao thi trudng co
phi¢u, cang khong duge vay tién von mua 6 phidu.

Véi nhitng ting 16p binh thudng md mic tién luong
chua dat dén “mitc giau cé”, thi bo triing vao ba lan. van
khéng bang bo tritng tap vao mat lan.

Khong dugc chi cdu 1gi trude mat, khong duge lic nghi
thé nay ldc nghi th¢ kia, khéng dugc chim dam rong choi
co phiéu.

Khong duge [dy tién vén chu chuyén ngan han dé choi
c6 phiéu.
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Né€u khéng cé thdi gian hay tinh thdn t3 hop kinh
doanh diu tu, ¢6 thé xem xét @iy thdc ngan sich cho cong
ty uy thac ddu tu giai quyét mua ¢4 phicu diu .

Bét k€ 12 “ddu co gid lén” mong gid ¢d phiu tang dé
tién cho mua trude bdn sau, hay la “ddu co gid xudng”
mong gid c¢6 phiéu ha dé bin trudc mua sau, déu cé thé
ki€m ti€n trén thi trudmg ¢4 phiéu, chi ¢6 nhiing ngudi long
tham v6 ddy, do dy khong dam quyét thi ndm ngoai.

2. Phan nghién cu phan doan

Chon c6 phi€u khong bing chon thai, mua duge khong
bang ban duge, ¢6 phicu gid thdp, bién do bién dong cao
hon ¢6 phiéu gid cao.

Tat cd nhimg 6 phi€u di trudc din dAu tang gid trén thi
trdmg c6 phiéu, th (4t s& di dau ha xudng theo tinh the chung.

Sy xudt hién cla giao dich hang loat, biéu thi ddi tay
nhiéu. D6i tay chinh 1a sy bat ddu ctia xu huéng gid cd
phi€u chuyén bi€n ngugce lai.

Hanh vi udng cong vo ich nhat 13 thir tinh todn dodn
tam 1y clia ngudi giau va tay choi.

Su bi€n dong ngén han cta ¢6 phi€u khong ¢6 lién quan
v0i kinh t€ thay déi cling véi thanh tich cong ty.

Bat ky 1y ludn vé thao tdc ¢d phi€u nio, déu ¢6 khuyet
diém cha né, cdi ddng tin tudng duwa viao nhét chinh la
ngudi mua cé phi€u ty minh rit ra.

Da s6 ngudi khi thdy gid ¢d phi€u c6 chiéu ting lén, thi
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thi trudng c6 phi€u ha xudng; da s& ngudi khi thdy c6 chiéu
sut xudng thi gia c6 phié&u lai tang lén.

Dai v6i mot viec ma ban ¢6 hing thd thi ban da thanh
cong dugc moi nia.

Toéng kim ngach dau tu trong thi trudng cé phigu la
theo phurong hudng luu dong chién thang.

Kinh nghi¢m c6 thé boi dudng linh cam, nhung linh
cam lai khong thé hoan toan dua vao kinh nghiém.

Bat k¥ cong ty nao du la nghia vu trd no dii han hay
ngan han, déu khong nén qué nang, néu khong ngoai cé thé
dan dén khiing hoang 1ai chinh. con do khong thé tiép tuc
vay ng ma bo qua co héi ddu tr 16t hon, din dian budc vao
con dudng rit ngén, co lai.

Van dé c6 phi€u, chinh la van dé biét rd réi van khong
ding, bi€n dong it 1a t6t nhat.

Co phi€u ma ¥ kién cla chuyén mua va chuyén giao kinh
1¢ nguge nhau ciing 1a mot phuong thitc ddu tuv méi mé.

Thi trudng ¢6 phiu chi ¢é tinh tuong dai, tinh nguyén
tac. ma khong ¢6 tinh tuyét déi.

Gid ¢6 phi€u ludn quan kém phiam chét cang lau, bién
d6 kém di cang 1dn.

Ngudi gia bi 6m, trude tién sé bi s6t, cling nhu vay, tir
lugng da an gid, da thanh giao k&o ¢4 thé nhin ra thi trudng
c¢6 phi€u c6 phat bénh khong.

Nim rd dac tinh cua cdc nganh khac nhau, méi c6 thai
ca thu loi.
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Su tang ha cla gid ¢ phi€u khong phai 1a khong cé
quy tac.

CS phi€u cla cong ty ma mua vao tiém nang thu 1gi
thip nhung gid cd phi€u thdp, ¢6 thé ddnh gid hon cong ty
c6 phiéu ma mua vao kha nang thu l¢i hoi tot nhung loi tidc
co phiéu cao.

Mua bdn c& phi€u khong duge chuyén qud nhiéu, ldic
do du khéng ddm quyét khong duge dé dang hanh dong.

Trong qud trinh gid cé phi¢u bién dong, ¢é mot dac
tinh, trc 12 xudt hang thudng gan gid cao trude day, thu
nhap hang thudng gdn mic gid thdp trude day, cho nén gid
cao nhat hay gid thdp nhdt da rao thanh trude day dé trd
thanh dinh gid hay gia thap sau nay.

Sau khi sut gia manh lugng da an gid s€ cung vai su
ti€p tuc ha thdp clia gid c¢é phi€u ma tang gid, la thdi co
mua vao.

Lic mua bin cé phi€u, phdi chi ¥ tiém luc thu lgi va
quan h¢ giita gi4 c6 phi€u hién nay cda cong ty tuong lai co
hop 1y hay khong.

Khong ¢6 tinh hinh gid ca chi tang khong giam, ciing
khong cé tinh hinh gia ca chi giam khong tang.

C6 phigu di ddu tang lén trong thdi gian dai, at s€ ha
xudng vé bién do 16n.

Chi s6 ¢ phi€u 3 ngay lién ti€p d6i mdi, nhung luong
dd an gid lai vin gidm, thi trudng ching khodn thdi gian
sau c6 thé khong tét.
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NHOUNG THAO TAC VAN HANH CG PHIEU

Thoi diém mua vao 12 mot vong quan trong nhét trong
déu tu cd phiéu.

Lugng da an gid tang, vi gid khong chuyén déng, 1a tin
hiéu thi trudng c6 phi€u gin dinh.

Dau tu ¢d phi€u phai thuc sy hi€u rd tinh hinh kinh
doanh ctia céng ty, khong duge d€ mot s6 con s6 khong ¢6
thue lua gat.

Khi nang nim 1 manh, nhanh hon ngudi khic mot
budc c6 thé dn dinh thao tac gianh thing loi.

Su trudng thanh hay suy y&u ciia phan doan nghién ciru
6 phi€u, phai xét xem sy cich biét giita né véi trao luu
thoi dai.

Thi trudmg cd phi€u tran ddy khong khi bi quan, tin titc
khong c6 lgi truyén di nhiéu, gid ¢ phicu lién tiép ha
xuéng miy chuc dinh ban (bién phip quan 1y thi trudng
chiing khodn), dac biét 1 tinh ddu tr c6 phigu ciing xudat
hién bi¢n phdp quan Iy thi trudng ching khodn sut gid, c6
thé xem xét mua vio.

Lic chén chir do du khong ddm quyét, thi nén ngimg
hanh dong, di¢u nay bi€u hién tinh hinh thi trudng khong
15 rang, sing td. Khong duge vi lgi ich nhd ma bd 13 tinh
hinh thi truong 16n, khong duge vi bién dong nhé ma Iam
mé hodc phuong hudng 16n. Mic tang gid ¢ phiéu ddn ddn
nho lai, lugng di thoéa thuan thanh giao keo ngay cing xa
sat, 1a dau hiéu bdo hiéu rd rét gid cb phicu gén vé mic
ban ddu. Khong duge dimmg nang lyc clia minh dé du dodn
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tinh hinh thi trudng, khong nén dé€ viéc duge mat bao nhiéu
anh huéng y chi quyét tam. Nhitng ¢8 phiéu da mua, sdm
hay mu6n déu phai bdn ra. Cho du thanh tich cha cong ty
cling t6t, vin phai luén chi ¥ tinh hinh thi trudng c6 phiéu,
ddnh gia nhitng ¢6 phiéu ma minh d3 mua. Kinh nghiém
cho thdy, nhan t6 k¥ thuat thi truong trai qua thoi gian khé
ngin, chi€ém khoang trén 1/3 nhén t§ co ban thi trudng.

Nhitng nha ddu tir 16n thudng thi€t k€ ra nhitng tuyén
thong tin 1dm nguoi ta khong ngd téi, lra nhitng nguol mua
¢S phiéu ma chuyén mén xem cédc tuyén nay, dé loi cho
minh nhap hanh xudt hang. Nhing nguoi thuc sy ki€m
duogc nhiéu tién trén thi trudng c6 phiéu, 12 nhitng ngudi
phan tich cin k& thau ddo ban chit cong ty va gid ¢ phidu
c6 phai & mic qua thdp khong, c6 thé mua vao ldc gid thép,
c6 thue luc va 1dng kién nhén.

Bat k¥ |2 mdt cong ty ndo c6 thé phdt trién ti€n lén
dugc hay khong, déu phdi xem cong ty d6 cé ca sd tai chin
én dinh khong, con cdi ma ban phédi chudn bi 12 hoc tét
phuong phép c¢o ban phan tich tai chinh.

Tinh todn gid tri diu wr cd phiéu, nén 1dy lgi nhuan
ki€ém duoc trén thi trudng (loi nhuan cua gia c6 phi€u A
sau thu€) hay ty 1é thu nhap gid ¢d phigu (lgi nhuan méi cé
phi€u sau thué/ gid ¢4 phi€u) dé lam tham khao lya chon
dau tu, chi khi 17 18 thu nhap gid cé phi€u binh quan cia thi
trudng ¢6 phiéu twong duong 1gi sudt ngan hang trong thoi
gian mot nam, thi cé phi€u mdi c6 gid tri ddu tu.
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Tinh hinh thi truong méi ngay khic nhau, 13 diac trung
quan trong cia thi trudng cé phi€u, nhung su bi€n héa cia
tinh hinh thi trudng la c¢é quy dao cé thé tim duge, ngudi
mua c6 phi€u né€u nam rd quy dao ndy, nhat dinh s& tram
tran tram th‘fmg.

Néu nguoi mua c6 phi€u khong phan tich va so sdnh
tinh hinh tai chinh ctia céng ty, ma chi dua vio su lin mo
cia minh mua c6 phi€u, ching may chon duge ddi tuong
dau co sai ldm thi c& ddi gian khé va tich liiy s& tan thanh
may khoi, x6i hdng bong khong, phai chiu nhiéu tén that.

Phan tich co ban ¢6 thé cho ban biét nhitng ¢6 phigu dé
c6 un diém bén trong. con phan tich k§ thuat lai cho ban
biét thi co 161 nhat dé khai thdc nhitng ¢é phi€u may. Khi
phan tich cdc s6 liéu tai chinh cha cong ty, chi ¢6 lam so
sdnh véi toan bd hiéu qua nghé nghiép binh quan, méi ¢b
thé thu duge két qua chudn xdc. Nhitng ¢é phi€u ma hiéu
qua tai chinh khong t6t, nang luc dng phé vdi nhitng bién
doi tinh the kinh € kém, dac biét la van dé chudi, khong
duoc cho rang gid tién thdp, khong gian rong, ma chen vao
dau co, phai bi€t rang mot khi chuyén bién nguogc lai, bin
thdo khé, mitc sut gid ciing tang gdp boi. Nhitng cong ty
trén thi trudng ma dung chinh sach 13i ¢é tic c6 dinh, thi ty
I¢ bién dong gid 6 phi€u nho, con nhitng cong ty thuc
doanh thuc phit, ty 1¢ bién dong gid ¢ phi€u 16n.

C6 thé néi trong thi trwdng cb phi€u, cho dii 13 ghi chép
gid co phiéu trudc day khong cé ¥ nghia 16n, ciing khong
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dugc rap khuon cic thao tdc kinh nghiém trudc day mot
cach don gian.

Nghién ctru tinh hinh thi trudng, phan tich xu hudng,
ban than khong duge tham gia giao dich trudc, dé tranh bi
lgi hai thi€t thin ghim budc. Phédi gitt viing lap trudng
khdch quan méi cé thé thdy rd toan cuc, suy nghi cin ké
trong tén, khong duge hoi hét chd nay dén chd kia, phai tu
minh trdn tinh, dua vao tri tué cta minh dé nghién ciu
phan tich.

Phan dodn tinh hinh thi trudng dé, ha quyét tam khé.

Néu chi s6 & vao giai doan vong quanh, nhung van tao
duge s6 co phidu gid cao v ngdy cang tang, thi diéu nay
cho thdy chi s gid c6 phiéu trong thai gian ngan cd thé
bién dong. Néu xu hudng gid co phicu 1a 2 tién | lui hon
nita lai thém hi¢n tugng gid ¢o phi¢u tang lén, day la lic
ban bac, ngudi mua ¢6 phifu cd thé biat dau phan 16 nhap
hang, d€ nhanh chan téi trude.

Can than v6i su tang 1én lai sau khi sut manh va sy diéu
chinh sau khi dot ngot tang cao.

Thi trudng dau co gid 1én chia lam hai dot tang 1én, dot
mot c6 theé tang 3/4, dot hai 1a sau khi tang qud mitc, thi
truong dau co gid lén tuyén bé két thic.

Tu li¢u hinh v& 13p lai nhiéu 14n, c6 thé nudi dudng tinh
nhay cam linh hoat cia nguodi mua c6 phi€u véi su thay déi
gid cd phiéu, ¢6 thé nang cao nang luc 14y biéu dé tuyén
gid ¢o phiéu dé du dodn trudc xu hudng.
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Khi thé ciia thi trudng ¢ phi€u thinh hay suy 1én hay
xudng déu quyét dinh bdi niém tin manh hay yé&u ciia nguoi
mua c6 phi€u, cdn chi tiéu niém tin manh hay yéu nay, ¢é
thé diing do nhay cam v6i nhiing tin tdc bdo cdo da phan
dnh vé thi trudng co phiéu dé do tinh.

3. Phin théng tin

Théng tin cudi cling lai 12 thong tin xdu, thoéng tin x4du
cudli cung lai 13 thong tin t6t. Cdn tang khong tang, 18 ra
phdi thay la x4u; cdn giam/ khong giam, 1€ ra phai thdy t6t.

Mua bdn cd phi€u, cdn phai nghi cdch thu thap that
nhiéu tai lieu mdi c6 thé gianh thang lgi.

Luc thong tin truyén ra thi mua vao (hoidc ban ra), lic
thong tin duge chimng thuc thi bdn ra (hodc mua vao). Lam
c6 phiéu phai ty minh nghién citu, tv minh phdn dodn tinh
hinh thi trudng, khong duge vi nhitng 101 dén dai chua duoc
chitng thuc ma thay doi quyét tam.

Nhitng nguoi tr xung la dy dodn chinh xdc thi trudng
¢ phi€u, tai sao anh ta van chua giau c6 phat taj?

Nhitng nguSl ma tin vdo nhung théng tin bén ngodi
nhiéu thi 10 phan dén 8, 9 phin 14 nhitng ngudi bi thua.

Thi trudng ching khodn la dai 1y nghiép vu cia ngudi
mua c6 phi€u, khong phai 1a ¢& vin ddu tv clia ngudi mua
c6 phi¢u. Khong dugce vi nhitng thong tin x&u mang tinh
dot ngdt phét sinh ma thay déi ¥ dinh ban ddu mua vao hay
ban ra.
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Tat cd nhing 1y luan vé thao tdc c¢é phiéu, via cé wvu
diém nhung ciing vira c6 khuyét diém, han ché tin vio
nhitng théng tin bén trong thi dé bi mac lira.

Céc thong tin lién quan dén thi trudng ¢6 phi€u, mdi
ngly dfu c6 hang loat that cd, gid cé, anh hudng sau rong
ciing ¢6, ma nhu mdt hon d4 nho 1am séng gid lan tan thoat
c4i qua di cling cd, do viy, di tim hiéu sau sic “tinh bdo thi
truong” 1a rat quan trong! '

Doi véi mot s6 tinh hinh dac biét ciing cdn tang thém ¥
chi, vi nhu, rd rang 1a 1am viéc ki€m tién, nhung vin phai
béi thudng tién, diéu ndy c¢é thé 1d do ning luc quan ly
kinh doanh cla cong ty c¢é vin dé, 1am cho trong canh
tranh céng ty trd thanh ké bai tran. Con trong nhitng nghé
khdc nhau, sidn phdm clia cong ty khic nhau, thanh tich
kinh doanh ciing c¢6 thé khac nhau mot trodfi mot vue.

Thong tin cia nhitng nha dau tr 16n nhip hay xuat di
nhién c6 thé dung dé tham khdo, nhung ngudi mua ¢é
phiéu ty minh van phai bo thdi gian nghién cifu thém mot
budc, phan tich thdi co thich hgp nhap hanh cd phiéu, dé
tranh vi chay theo thong tin ma roi vao cdi by ma ngudi
khdc dat ra.

Ngudi mua c6 phiéu khong duge chan dong can phai
mét nhin sdu dudng, tai nghe tdm hudng, méi co thé <6
nhiéu thu hoach vdi cadc phan dng nhay bén.

V61 nghién ctru phan dodn théng tin, nén dung 1i tri,
dac biét 1a nhitng ¢é phin nhiéu niam thanh tich khong t6t,
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nhitng nam gin day thanh tich lai chuyén bi€n t6t. Kha
nang kéo dai thu lgi clia n6 ¢6 vén d€, dé kiém lgi nhung
ciing dé 16, thanh tich kinh doanh khong 6n dinh, khéng
nén ldy kha nang thu Igi trong thdi gian ngén dé€ tinh todn
gid c¢6 phi€u clia nd, cing nén cin than dé phong dai cd
dong rap tam lam li€u, hay ndi qud vé thanh tich mét nam
nao do, dé 1ra ngudi mua cé phi€u. Trong thi trudong cd
phiéu, thong tin c6 thé gia, nhung tién thi tuyét doi 1a that,
lam th€ naoc dé€ phin dodn duge su thar gid cua thong tin,
cidn phai sdng sudt khong duge khong vuot qua duge tién
tai coa minh.
4. Phan thao tac

Khong duge gay cén tr6 véi tinh hinh thi truong c6
phiéu, khong duge vi nhitng nhu cdu dic biét ma tham gia
ddu co.

Mua vao nho iong kién nhén, ban ra nhd vao quyét tim,
gilf lai c6 phi€u nhd vao niém tin.

Chi ¢édn binh tinh hon ngudi khdc mot phén, thi cé thé
bdc 16 toan bo tai nang trong thi trudng cd phi€u.

Khong duge vong tudng lic gida thip mua vao, con lic
gid cao nhat ban ra.

Liic khong khi thi trudng trd nén séi dong, thong tin ¢é
lgi truyén ba rong rai, gid ¢ phi€u ting cao, lién ti€p ting
thém vai chuc bién phdp quan 1y d&i véi thi trudng ching
khodn thi nén suy xét bdn ra.
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Ngudi mua c6 phi€u da s6 1a a dua, hia theo, do vay
nén ban ra lic ngudi khic mua vio, mua vio lbc ngudi
khéc ban ra.

Théa day dai cau duge ¢4 to, rugu ngam cang lau cang thom.

Ldy con mat cla ddu tu tinh todn cd phiéu, 14y k¥ thuat
cha diu co d€ giir 1oi. Mua ¢§ phi€u nhu hoc boi, khong
chim trong nudc vai ldn thi 1am sao hoc dugc.

Nhimg nguoi ngay nao cling dén thi trudng cd phiéu,
khong kiém dugc tién nhi€u bing nhitng ngudi ddu tu ngoai
thi trudng.

Chuyén gia khong bing ngudi mua bdn di lai, ngudi mua
bédn di lai khong bang nguoi thu nhap cét giit thong tin.

Ki€m dwge tién thi phai cit di, cdt mot nita lgi nhuan
kiém dugce vao két bao hiém.

Phan lan mua, khong thua [6, mot 1an mua, 16 nhiéu tién.

Lic thi trudng md clra khéng tang thi nén lap ttc mua
vao hoac bdn ra.

Rét nhi€u ngudi mua c¢d phiéu thudng theo tinh hinh
chung cua thij trudng khong ¢6 chd truong ddu tu cia minh,
tao nén nhiing tdn that vo nghia.

Nhitng tan thi ma mdi vao thi trudng cé phiéu, tot nhat
dau tu trong thoi gian dai, va chon ¢6 phi€u hdp din ma loi
nhuan sau thu€ cao, tinh fuu théng tét.

“Céit day thitng thanh ting doan réi n6i ching lai, n6i
lai nhat dinh ngén hon Lic dau”.
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Mua bén ¢é phi€u, nhitng ngudi ma thao tic ngin vé
sau chic chin s& khong thu dugc nhiéu lgi bing ngudi diu
tu lao dai.

Khi khong chuyén bi lam 0y thac thi t6t nhat nén cich
xa thi truong, nhitng nguoi ngay ciing dén canh tranh
ching khoan dé xem xét tinh hinh thi trudng, rit dé chiu s
lay nhiém anh hudng cta tinh hinh thay dé6i va thi trudng,
ma dua ra nhitng quyét sach sai lam.

Diing cam, tinh todn can k&, quyét tam Idn, 1 ba diéu
kién cua thanh cong.

Trong lic tinh hinh thi trudmg tang cao gip su sut gia
nho thi nén mua, con trong lic tinh hinh thi trudng thut
budc gap su tang 1én nho thi phai ban.

Sau khi gid thi trudng ting cao mot thoi gian, lugng
gia dd thoa thuan dét nhién phd Ky luc, ting cao hodc dan
dén co lai, thi c6 1& day 12 cao trao réi.

Lic ban ra hanh dong phai nhanh, lic mua vio khoéng
dugce din do suy nghi nhiéu.

Néu di bo 18 mot co hoi 16t mua vao, thi phdi quén né
di, co hoi trén thi truong cd phi€u la vo cung vo tan, chi
can ban c6 dii 1ong kién nhin va gilt dugce binh tinh, thi ban
s& nam dugc mot, hai lan gia thi trudng tiang.

Kim ngach ctia ddu tu c6 phi€u, khong dwge vugt qua
kha ning c6 thé. Dic biet 1a v6i s6 tién chuyén giao thi
cang nén dic biét cin than.

Lay két qua tang 3 lan lam muc tiéu bdn ra, day l1a
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chudn do cha xdc dinh muc tiéu ddu tu, cling 12 mét trong
nhitng phuong phdp mua ban c8 phigu.

Khong dat duge thoi co, thi khé trdnh dugc nguy hiém.

Mua c6 phiéu tuy khéng dé&, ban cé phi€u ciing 13 mot
mon can hoc vén 16n, rdt nhi¢u ngudi mua ¢6 phiéu rat biét
mua ¢ phiéu, nhung khong bi€t ban cd phicu thé nao. Trén
thuc 1€, mot ngudi choi ¢6 phiéu thuc su thanh cong, Ia
ngudi bigt chon thdi co thich hgp nhat dé ban ¢d phiéu véi
gié cao.

Gia cao nhéat ha xudng, hay lugng gia cao khong ha,
nhu sau khi xudt hién gid ¢6 phi€u tang manh nén dit
khodt khong choi nita dé bdo vé thanh qua, can biét gid ¢d
phi€u tang cao thi phai ¢6 sy phdi hop vdi lugng cling tang.

Modi ngudi mua cd phi€u ma di vao thi trudng, déu nén
lam mot tdm thé ghi chép mua bdn ¢é phi€u. ty minh ghi
lai nhitng thao tdc mua bin clla minh, cé thé ghi thém
nhitng bai hoc thét bai, nhy thé méi tranh duogc 1dn sau lap
lai, trdnh di theo vét xe do.

Lic nao mua quan trong hon mua cdi gi, lya chon thoi
¢o mua quan trong hon lua chon mua c6 phiéu gi.

Trude khi mua cd phi€u vao, diu tién viét ra nam 1y do
ban chon dau tu cong ty nay, va thy lic kiém tra, néu phét
hign ba 1y do trong d6 khong diing thi nén lap tic ban c6 phiéu.

Lic gap ton that nén lap titc cham dit, gip thdi co
khong duge voi va hanh dong nhung cling khong duge cho
dé€n gid cao nhat cudi cing.
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Péiu tr ¢ phi€u tuyét d6i khong duge chay theo gid
mua ban.

Phuong hudng xem xét 16n thi ki€m duge nhiéu tién,
phuong huéng xem xét nho ki€m dugce it tién.

Mua bdn ¢é phi€u 1a vi ki€m lgi, nhung phai hoc céch
bat chdp 16 14i.

Khi thi trudng cd phi€u tir giai doan thdp tang lén, ma ba
ngay trudc vin 13 thdti ky khéng on dinh, phdi xem xét xu
hudng sau mot tudn méi 1a thai khac mau chét quyét dinh thi
trudng ¢6 phi€u cd cdch xa ddy tan ciing hay khong.

Chi ¢6 tam nghi méi c6 thé bdo toan 1oi nhuan, 6n dinh
tinh thdn, gianh dugc thang 1oi 1an sau.

Nhitng ngudi mua ¢d phi€u ma ban ron véi cong viéc,
cé thé lra chon phuong phdap ddu tu theo s& lugng nhit
dinh va thoi gian nhat dinh.

C6 thé tir “mua lugng it, mua nhiéu loai” dé thé nghiém
cdch ki¢m tién bing c6 phiéu.

Thi trudng c6 phi€u ¢ hudng dong, ban tot nhdt khong
dugc theo hudng tay, nhirng ngudi ma thich déi dau vdi thi
truong thi sé khong cé két cuc tot.

Khong mua vao sau khi gid ting cao, khong bdn ra sau
khi gia sut manh.

Mua c6 phiéu s6 do cé thé gip nhung khong thé ciu,
ddu tu c6 phiéu thu lgi vin nén dva vao thuc lyc 1am chinh.

Khong duge.vi mot don vi lén xudng ma dé 16 thai co.
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Mua c6 phi€u mdi phai cén than lua chon, nhitng
chuyén ma ngudi mua ¢4 phi€u bi 16, mic lira da khong
con la chuyén maéi mé.

Ngudi ddu i, 1a dau co thanh cong; con ngudi dau co,
ia dau tu that bai. N€u tim yén &n trong hic khong yén dn,
mua ¢ phi€u vio &t nhat khong vugt qua 3 - 5 phiit.

Mua vao ¢6 phi€u loai | clia cong ty 16n, 1a chusn xéc,
nhung nén chd ¥ tinh phdt trién trong tuong lai cia né.

Nhitng ngudi biét 1am ¢4 phi€u, mot nam chi lam vai
lan la di réi, nhimg ngusi kiém duge tién lai khong 13 rit
fui thi cudi cung s€ bi 16 16n.

Trong thi trudng c6 phi€u co hoi mua vio nhiéu, co hoi
bdn ra it.

D6i v6i nguoi dau tr ma néi, c6 thé 1gi dung xu thé
trung k¥ ngan thi ki€m duoc nhiéu hon 1am xu thé lau daj.

Khoéng mua vao sau khi lugng dd thoa thuin xong tang
Ien, khong bdn ra sau khi luong da thanh giao k&éo gidm manh.

Nhifng cong ty c6 phi€u ma t6ng vén c¢6 phin it, dé
sinh ra s0 d6 bét ngo.

5. Phan mao hiém

Nhitng ngudi “an toan la trén hét” thi nén cdch xa thi
trudmg cb phi€u, khong duge bd tat ca tai luc ddu ir vao mot
toai ¢6 phiéu, khong dugc dé tit ca triing ga vao mot cai lan.

Trong thi truong ¢6 phi€u tap doan nhd bi tap doan 1én
lam ¢8 phi€u rét gid, 1 chuyén khong la lung gi.

238



Khong dugc mua vao nhiéu c¢b phiéu diwrge wa chuong,
nguge lai nén Iya chon nhitng cong ty ¢é phi€u ma tinh
hinh trude mét khong t6i, nhung do hdp din khong cao, bai
vi ¢4 phi€u duge uva chudong thudng la ting ciing nhanh ma
sut cling manh.

Thi trudmg ¢6 phi€u gid tr& lai vugt gid 1/3 thi 12 héi
chudng canh bdo réi.

Lic c6 thé mua thi mua, lic nén béan thi bdn, lic phai
ding thi phai dimg, an toan 13 th¢ nhdt, than trong chic
chiin 12 hang d4u, cd 1a sé€ mat, tham thi s& that bai.

Khong duge dem tat ca tién von dau te vado mot loai ¢d
phi€u, nén phan tan hét mic cdc loai ¢o phiu.

Khong gidu kinh nghiém thi nhit dinh khong duge 1am
giao dich budn ban dau co (an chénh léch gid khi mua
khong tra tién 18y hang, khi ban khong giao hang thu tién,
chi bang vao két toan gidy td).

Liic vong c6 phiéu gdp vdn dé thi thi trudng c6 phidu
day trién vong sap ha man.

Nhimg cong ty ma tinh todn dan héi 13i 16 cé phén I6m,
thi gid c6 phiéu cang khéng én dinh.

S6 ngudi mua cd phiéu ty 1¢ thuan véi chi s6 cb phiéu,
su nguy hi€m ciia thi trudng cé phi€u ciing ty lé thuan véi
chi s ¢O phi€u, chi cé thu nhap ddu v cd phi€u ty 18
nghich vdi chi s6 cé phiéu.

Lic minh da ty nhan thdy thu duge du igi nhuan réi, thi
phéi 1ap titc bdn thdo, dé lai mot it “may” cho ngudi sau.
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Nén nhd, trong thi trudmg c6 phiéu, phwong phap duy nhat
thu duoc 1gi nhudn 1a ddu tién khéng duge tdn that.

Ngudi mua c6 phi€u thudng pham mot sai 1am, dé Ia
dem (4t cd tién von dau tu vao mot loai o phiéu, diéu nay
giong nhu nhin thdy luan ban, thé chip mot ma s6, thé
chap tuy thu lgi nhiéu nhung ban chdt ctia dau tu da phat
sinh thay doi. Néu mot ¢ phi¢u khong c6 trong thé chap,
lic mao hi€ém phat sinh thi khong kip ban thdo, nhimng tén
that da gay ra rat khé du liéu va ganh vic.

Gid c6 phiéu tang, nén giam lugng kinh doanh, tuyét
d6i khong duge tim cich ding giao dich, thao tic nang gia
hang/ tang chi tiéu s& lugng, cang khong ducgc chay theo
mua gia cao.

Nhitng ngudi thich “nhat mua hang ré” trong thi truding
c6 phi€uy, ty 1¢ co hoi nhat duogc “rach nat” cuc cao.

Lam dau tu ¢6 phigu, nén cé mot chiit cong dire, dé lai
chut lgi nhuan cho nguoi khic!

Tranh mua vao hodc cdm qud ahiéu cd phiéu ma ty 1¢ du
thira trén thi truong cao, nhirmg ¢o phidu nay khi mifc ting
truong Igi nhuan trong tyong lai phdt sinh thay déi hay lic
niém tin v&i cong ty kinh doanh trong twong lai phat sinh
lung lay dao dong, deu s& thiic ddy lam cho gid ca phdt sinh
bién dong dir doi, thong thudng ¢d phi€u ma ty l¢ du thira
trén thi trudng cao, mic nguy hiém ciing s& kh4 cao.

Lic ma nhitng nha dau tu nhé tran vio thi trudng, thi
chinh 12 thdi co 16t d€ cdc nha ddu tu 16n xudt hang xust hang.
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Trdt phi€u la mot loai chitng khon cé gia, l1a ching
nhan quyén ddi ng va nghia vu tra ng do cic chi thé kink
t& x4 hoi nhi chinh pha, xi nghiép v.v... vi dé ki€m tién ma
Vi€t ra cho ngudt mua trdi phi€u, hita thanh todn miuc i
sudt, 1ai theo Ki han thi hoan tra vén ban diu. N6 Ia mot
cong cy tin dung quan trong, co ban gom c6 gia tri tién, gid
¢4, ki han hoan trd va loi sust.

Gid tién: Trén mat trdi phigu bao gém hai diém. Mot 1a
tién t¢, la diing mot loai tién té nao dé 1am tiew chuin do
luong gid tri trdi phi€u. Néu phat hanh trong nudc, thi tién
di nhién la tién té cia nuée d6: néu Xoay gom vén trén thi
truong quoc i€, thi thong thudng ldy tién t& cha qudc gia
phat hanh trdi phi€u hay tién t¢ quéc 1& théng dung nhu
d6la My, bang Anh... 1am tiéu chuén tién t& do ludng; hai
1a 5O lugng cha gid tri ngan phi€u, né cin ¢ vio tinh hinh
cu thé lic phat hanh ma dat ra. Sy khdc nhau cha s6 tiép
trén ngan phi€u, déu c6 anh hudng véi gid thinh phat hanh
trdi phi€u, s lugng phdt hanh va su phan b& nhiing ngusi
c6 ¢ phigu. Mifc gi4 tri trén ngan phi€u ma nhd, thi thuan
loi cho nhitng ngudi ddu tr ¢é thu nhdp thap mua, thi
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trudng s& md rong mot chit, nhung lugng cong viéc in 4n
va phat hanh trdi phi€u 16n, c6 kha nang s€ tang thém phi
phdt hanh; mitc gid iri qué 16n, s& vugt qud kha nang pham
vi cha nhitng ngudi ddu tu thu nhép thap, thi trudng ticu thu
s& hep, ngudi mua chi c6 thé gidi han & s¢ it nha dau tu
I6n. Mot khi tinh tich cyc clia nhitng nha dau tu nay khong
cao, khong mudn mua, thi cé thé dan dén phdt hanh that
bai. Ngoai ra, gia tri tién trén gidy bac d6i v6i ngudi phat
hanh ma ndi ¢é ¥ nghia quan trong, béi vi ngudi phat hanh
dua vao né dé tinh todn 1ai da thanh todn va hoan trd von
ban ddu, né truc tiép quyét dinh su cao thap cua gia thanh
ma nha phéat hanh xoay gom voén.

Gid ciia trdi phiéu: Gid cia trai phigu la hai bén mua ban
trong giao dich trii phiu diing hinh thic tién € d¢ dat duge
théng nhét chung vé gid tri clia né. N6 quyét dinh boi 1gi sudt
clia trdi phi€u va thii gian tra tién mat theo chimg tir cling véi
mot s& nhan 5 khdc, gid clia né nim & trong sy thay ddi
thudng xuyén. Cho di 1a lic phdt hanh, gid cia trdi phi€u
khong nhat dinh bang gid ghi trén mat trdi phicu, né duge
xem Xét quyét dinh bdi thu nhap va tinh hinh cung cu cia
nhiing san phdm d4u tu khdc trén thi trudng hoat dong tién &,
¢6 lic né ¢6 thé phit hanh cao hon gid trén mat trdi phicu.
Con sau khi nhip vio thi trudng luu thong cép hai, thi gid ca
ctia thi trudng trdi phi€u s& tiy theo gia thi trudng.

Thi han hoan trd: Thdi ky hoan tra trdi phi€u tinh wr
ngdy trai phi€u phat hanh dén ngay trd hét von 1an lai. Thoi
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ky hoan tra trdi phi€u c¢6 sy khdc nhau, thong thudmg chia
lam ba loai: Mot 1a thot han hoan tra trong 1 nam, 13 thoi
han ngan; hai l1a thoi han hodn tra trén 1 nam trong 10 nam
la thoi han vita; ba 12 thoi han 10 nam wd lén, 1a théi han
dat. Thoi han hoan tra trdi phi€u cht yé&u 1a do ngudi phat
hanh trdi phi€u can cit vao tinh hinh sir dung v6n cén thiét
dé quyeét dinh.

Lgi sudt trai phiéu: Loi sudt clia trdi phi€u la ty 1é giita
tién 1di cha tréi phi€u phai trd mét nam va gid tri trén bé
mat trdi phi€u. Mébi loai trdi phi€u loi suat 1a 10%, 13 biéu
thi m6i ldn mua 100 déng trdi phigu, mdi nam <6 thé dugc
10% 1ai. Logi suat caa trdi phi€u chit yé€u chiu anh hudng
cla lgi suat ngan hang, tin nhiém vi tién von cla ngudi
phip hanh, thdi han hoan tra, phuong thitc tinh 1ai vi tinh
hinh cung cau cha vén thi truong.

1. Tinh chat va dic trung cua trai phiéu

Tréi phi€u 1a ching khodn cé gi4, ngudi c6 nghia vu tra
ng d€ lo gom von ma hita véi ngudi ¢6 quyén dodi ng tra lai
va hoan tra ti€n vén ban ddu theo mot thoi ky da dinh. N6
chi 1a mot loai von gia thiét, ban chét cia né 1a mot loai
gidy chiing minh quyén doi ng va nghia vu trd ng. N6 ¢6
bon dac trung co ban sau day.

Tinh hoan trd: Trén qua trinh phdt trién, chi ¢é cong
trdi khong ki han hay cong trdi vinh ciru 1a khong qui dinh
thoi gian t61 ki han. Ngudi ¢é nhitng cong trdi nay khong
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dugc yéu cau trd hét, chi c6 thé thu 1di dinh ky. Con tédt ca
nhiing trdi phi€u khdc déu cé quy dinh nghiém ngat vé ki
han hoan tra, hon nita ngudi ¢6 nghia vu tra ng phai tra 13i
cho ngudi ¢d trai phiéu theo ki han dé dinh.

Tinh lwu dong: La chi kha nang trdi phi€u c6 thé nhanh
chéng va thuan 1¢i chuyén bién thanh tién t¢. Hién nay, hu
nhu tit ca nhitng nganh doanh nghiép trai phiéu hay nganh
ngan hang déu m& dich vu mua ban trd1 phi€u, hon nifa cac
loai phi diing thu nhan déu khé thap. Néu ngudi phat hanh trdi
phi€u ma dugc ngudi cé nghia vy trd nd tin nhiém va tién von
kh4 cao, thi tinh liru dong cua trai phiéu s¢ kha manh.

Tinh an toan: La chi tinh ning trai phi€u ¢6 thé chong
lai gid ¢4 ha thap trén thi trudng, thong thudng 1a chi kha
ning nd khong lam sut, phd v& gid phat hanh. Trai phi€u
iic phdt hanh déu cam két hoan tra von ban dau theo ki han
da dat ra, cho nén tinh an todn cla nd thong thudng déu
khé cao. C6 mot s& trai phi€u tuy tinh Ivu dong khong cao,
nhung tinh an toan cha nd khd t8t, boi vi né trai qua mot
khoang thdi gian khd dai, sau d6 mdi ¢6 thé thu nhan tién
mat hay bdn ra ma bi tén that. Tuy 12 nhy vay, trai phiéu
ciing c¢6 khé ning gip phai nguy hiém do khong thuc hign
nghia vu trd ng va su nguy hiém clia thi trung. Su nguy
hiém trude day 13 chi su mao hiém do ngudi phat hanh wai
phi€u khong thé tra 13i ddy du va theo dinh k¥ da dinh hay
khéng tra lai vén ban ddu khi dd dén thai han. Loai mao
hiém nay chi y&u quyét dinh bdi mic do dugc tin nhiém va
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ti€n von ciia ngudi phat hanh. Thong thudng ma ndi, miic
d6 dugc tin nhiém va tién von cha chinh phi 13 cao nhat,
ti€p theo la cic cong ty, xi nghiép hoat dong tién t¢. Sy
nguy hi€m cua thi trudng 1a chi gi4 thi trudng cha ¢d phicu
do logi sudt cia von thi trudng tang 1én ma sut xuéng, bdi vi
gid cua trai phi€u ty & nghich véi su bi€n dong ciia loi suat
thi trudng. Khi loi sudt giam xudng, thi gid thi trudng cha
trdi phi€u s€ tang lén, con khi lgi suft ting lén, gid thi
trudng cha trdi phi€u s& giam xudng. Con trdi phiu cdch
ngay ¢t ki han cang xa, thi gid cua né chiu dnh hudng cia
loi suat bién dong cang 16n.

Tinh thu nhgp: Tinh thu nhap cia trdi phicu 14 chi kha
nang thu 1ai tir trdi phi€u. Do mitc nguy hiém cia trai phi€u
I6n hon tién & ngan hang, cho nén Igi sudt cha trdi phidu
ciing cao hon ngan hang, néu dén ki han c6 thé hoan tra
trai phi€u, thi mua trdi phicu sé ¢6 thé thu dugc 1ii ¢6 dinh,
thong thudng 14 cao hon 1ai thu nhap cla lgi suat khi gi
ti€n ngan hang trong cling thai k.

2. Cac loai trai phidu

Chung loat cha trdi phi€u rat nhiéu, hon nita cling v6i nhu
cdu clia con ngudi, hoat dong tién té ddu tu chitng khodn lai
khoéng nglng tao ra cde hinh thifc trdi phiu mdi. Trén thi
truong hoat dong tién t¢ hién nay, ching loai cha trdi phiéu c6
thé phan thanh chin loai 16n: Cin ci¢ vao chu thé phét hanh,
Khu vuc phat hanh, phuong thic phat hanh, ki han dai ngén,
hinh thie tra 13i, c6 dam bao khong va ¢6 ghi tén khong.
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- Phan loai theo chi thé phat hanh: Cin cif vao sy khic
nhau cia chii thé phat hanh, trdi phi€u c6 thé chia thanh ba
loai 16n 1a trdi phi€u chinh phu, trdi phi€u tai chinh tién té
va trai phi€u cong ty. Loai thit nhat 1a trai phi€u do chinh
pht phat hanh goi 14 trdai phiéu chinh pho, 1 clia né duge
hudug dii ngd mién thué. Trong d6 trdi phiéu do chinh pha
trung wdng phdt hanh ciing goi 14 céng trdi hay trdi phiéu
kho bac, muc dich phdt hanh trdi phi€u déu 13 vi su thiéu
hut tai chinh hoac dau tu vio cdc hang muc coéng trinh 1dn;
con trdi phi€u do cdc cap chinh phu co cdu dia phuong nhu
thanh pho, huyén, xa... phdt hanh goi la trai phi€u chinh
phu dia phuong, muc dich phdt hinh cha y&u 14 vi gom vén
dau wr xay dung dia phuong, do viy déu 1i trdi phi€u ki han
kha dai; trong trdi phi€u chinh phl vin cdon mot loai trii
phi¢u goi 12 trdt phi€u chinh phi dam béo, né chit yéu la
gom vén xdy dyng maot s6 cong trinh thi chinh va thi cong
cdc cong trinh cong cdng, cong ty hay co cdu tai chinh tién
t€¢ ¢6 quan hé truc ti€p véi chinh phu phat hanh, su phit
hanh nhitng trai phi€u ndy déu do chinh phit dam bao,
nhung khong nhan duge dii ngd mién thué clia trung wong
va trdi phi€u chinh pht dia phuong. Loai thit hai 13 trai
phiéu do ngan hang hay co cdu tién té tai chinh khdc phat
hanh, goi 1a trdi phi€u tién té tai chinh. Trai phiéu tién te
tal chinh phat hanh véi muc dich 14 vi gom vén lau dai, loi
sudt cia ndé théng thudng ciing cao hon lgi sudt gl tién
ngan hang trong cling thoi ky, hon nita ngudi ¢6 trai phi€u
lic can thiét cé thé thy lic chuyén nhuong. Loai thi ba la
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trdi phiéu cong ty, né l1a trdi phi€u do cong ty khéng c6
tinh chat hoat dong tién t¢ phdt hanh. Muc dich phat hanh
la dé gom vén xay dung trong thoi gian dai va ¢6 cong
dung dic biét. Theo quy dinh ¢é lién quan, cong ty phat
hanh trdi phi€u trudc tién phai tham gia binh cap chit tin,
phan chia cdp bac, mitc dat dén tiéu chudn nhit dinh méi
c6 thé phdt hanh. B&i vi tién vén va mic tin nhiém cla
cong ty khong bing cg ciu tai chinh tién t& va chinh phd,
cho nén mitc rai ro cda trdi phi€u cong ty kha 16n, do dé
ma lgi sudt clhia nd théng thudng cling kha cao.

- Phén loai theo khu vuc phit hanh: Dua vao phan chia
khu vuc phit hanh, trai phi€u cd thé phan thanh trdi phi€u
trong nudc va trdi phi€u qudéc t€. Trdi phi€u trong nudc
chinh 13 trdi phi€u do mét nude phét hanh, 1dy tién ¢ cla
nudc dé 1am don vi phét hanh trén thi trudng tai chinh tién
té trong nudc; trai phi€u quoc t€ lai 12 trai phiéu do chu thé
cita nude d6é phat hinh dén nuée khdc hay cdce t6 chic tai
chinh tién té qudc &, 1ay tién té nude ngoai lam don vi phat
hanh trén thi truong tai chinh tién t¢ quéc t€. Nhu nhiing
trdi phi€u ma may nam gan diy Trung Qudc phat hanh tai
mot cong ty & Nhat Ban hay Xingapo déu c6 thé goi 1a tréi
phiéu quéc t€. Do trai phi€u qudc t& thudc vé trach nhiém
déi ngoai cua qudc gia, cho nén cong ty cua nudc dé néu
phat hanh trdi phi€u ra nudc ngoai trudc tién phai duge su
déng v cha cod quan chi quan chinh phu.

- Phan loai theo ki han: Can cif vao su dai ngan caa ki
han hoan tra, trdi phi€u ¢6 thé phan thanh trdi phi€u ngan
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han, trung han va dai han. Tiéu chudn phan chia thong
thudng 1a thoi han dudi [ nam 1a rdi phiéu ngin han, thoi
han 10 nam tr§ nén 12 trdi phi€u dai han, con thdi han gita
1 nam dén 10 nam la trai phi€u trung han.

- Phan Joai theo phuong thifc tra 14i dua vao céc phuong
thirc tra 1ai khdc nhau, trdi phi€u chia thanh trdi phicu 14
phu, trdi phi€u lai chi€t khdu va trdi phi€u phd thong. Trdi
phi€u 1ai phu 1a trdi phi€u trung ki, dai k¥ wén mat trai
phi€u k&ém thém phi€u ldi cic ki. ngudi cé phi€u 1ai ¢6 thé
theo thoi gian ki han rén d6 dén dja diém chi dinh 13y 14
di ghi rd. Phi€u 1ai thong thudng 1ay 6 thing 1am mot ky,
dé lic dén ky 6 thé 1dy duoce 1ai thu nhap, phicu I3 ciing
la mot loai ching khodn ¢6 gid, do vay né ciing ¢6 thé luu
thong, chuyén nhugng. Trai phiéu lii chiét khau 13 trdi
phi€u lic phdt hanh theo ty 1¢ chiét khau quy dinh ban trai
phi¢u vdi gid thdp hon gia trén bé mat trai phi€u, lic 6i ki
han ngudi c6 trdi phi€u van thu 1ai vé theo gia trén mit trdi
phi€u, sy cdch bi¢t giita gid trén bé mat trdi phicu va gia
phdt hanh 13 lgi tite. Ngoai hai loai trén cdn ¢6 trdi phicu
pho thong, n6 phat hanh theo gid khong thap hon gid trén
mat trdl phi€u, ngudi ¢ trdi phi€u c6 thé phan ki phan 16
lay 1¢i titc hoac sau khi dén k¥ mot 14an 14y vé 131 ban diu.

- Phan loai theo phuong thic phdt hanh: Dua vio c6
cong khai phédt hanh khong, trdi phi€u cé thé phan thanh
trdl phi€u trung thu chung va trdi phi€u trung thu riéng.
Trdi phi€u trung thu chung 1a chi trdi phi€u theo tha tuc
phdp luat da dinh, théng qua co cfiu chi quan chitng khodn
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phé chuidn phat hanh cong khai trén ching khodn, déi
tugng phdt hanh cia né khéng han dinh. Loai trai phiéu
nay, do doéi tegng phdt hanh la nhitng nha dau tu 16n, cho
nén yéu cdu chu thé phat hanh phai tuan thi quy ché tin tic
cong khai, cung cdp nhiéu loai liét ké bdo cdo tai chinh va
trr liéu cho nha dau tu, dé dam bao loi ich cua nhi ddu nr,
ngan ngira su phét trién cla cdc hanh vi lira bip. Trai phidu
trung thu riéng la trdi phi€u do nha phét hanh cling véi s6 it
nha ddu tu cé quan h¢ dac biét véi ho vi dé tap hop dai
twgng ma phat hanh. Pham vi phdt hanh cla trdi phiéu nay
rat nho, nha ddu tu da s6 14 co cdu tii chinh tién ¢ nhu
ngan hang hodc cong ty bao hiém..., khong dp dung quy
ch€ bdo cdo cong khai, chuyén nhugng trdi phi€u ciling chiju
han ché nhat dinh, tinh luu thong kha kém, nhung mic do
1ai suat clia nd cao hon trdi phiéu trung thu chung.

- Phén loai theo ¢6 dam bao cidm cd, khéng cin cif vio
né c¢6 dam bao cim ¢d khong, ¢6 thé phéan thanh trdi phiéu
tin dung va trdi phi€u dam bao. Trai phi€u tin dung cdn goi
la trdt phi¢u khong dam béo, chi 1a dua vio chir tin cia
ngudi phat hanh ma phdt hanh, khong c6 vat cam c6 1am
dam bdo. Thong thuong trii phi€u chinh phii vA trii phiéu
tai chinh tién t¢ déu 1a wdi phi€u tin dung. S it cong ty uy
tin 16t cling c6 thé phét hanh trdi phi€u tin dung, nhung lic
phdt hanh phai ki gidy giao kéo Gy thdc, ti€n hanh han ché
b6 budc véi hanh vi ¢6 lién quan cla ngudi phdt hanh do
chiu dy thic cong ty ddu tu kiém tra gidm s4t thuc hién, dé
bao v¢ 1gi ich cha ngudi dau o,
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Trai phiéu dam bao 1a trdi phi€u chi ldy tat san cdm co
lam dam bao ma phét hanh. Cu thé bao gém tréi phi€u cong ty
cdm c¢6 ldy bdt dong san: Ddt, nha, may moéc, thiét bi... lam
vat dAm bao cdm ¢4 ma phét hanh, 1dy ¢ phiu va chiing
khodn khédc lam vét bdo dam ma phat hanh va trdi phi¢n do
ngudi thit ba hita ddm bao hoan tra von ban dau. Khi ngudi
phat hanh trdi phi€u, ldc trai phi€u dén ki han ma vén chua
thuc hién duge nghia va hoan tra 141 ban dau, thi ngudi cé trai
phi€u cé quyén ban vat cdm cd dé trit ng hodc yéu ciu ngudi
dam bao chiu trdch nhiém hoan thanh nghia vu tra 14i ban dau.

- Phan loai theo ¢6 ghi t¢n khong dya vao tinh hinh
khidc nhau ctia viéc cé ghi trén mat trdi phiu khong, cé thé
chia trdi phi€u thanh trdi phi¢u ghi tén va trai phi€u khong
ghi (én (trai phi€u kin). Trdi phi€u ghi tén 1a chi trai phicu
trén bé mat ghi rd ho tén ngudi ¢6 thim quyén, déng thdi
trong s& ghi chép tai chinh cla coéng ty phdt hanh cling ghi
nhur vay. Liic ghi tén chuyén nhuong trdi phi¢u, ngodi phai
giao c6 phi€u con phai déi tén ho cha ngudi ¢6 thim quyén
trén trai phi€u va trong s6 ghi chép tai chinh cla cong ty.
Con trdi phiéu khong ghi tén 14 chi trdi phi€u khong ghi 6
ho tén ngudi ¢é gquyén doi ng trén mat trdi phi€u, ciing
khong ghi tén ho ndy trong sO ghi chép tai chinh cla cong
ty. Hién nay trdi phiéu luu théng trén thi trudng thong
thudng déu la trai phidu khong ghi tén.

- Phan loai theo thoi gian phat hanh: Can ci vao thoi
gian trudc sau phdt hanh trai phiéu, c6 thé phan thanh trai
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phi€u mdi phdt hanh va trai phi€u da phat hanh. Trai phidu
mdi phat hanh la chi trdi phi€u phét hanh md&i day, loai trat
phi€u nay déu quy dinh thoi gian phat hanh. Trdi phi¢u di
phat hanh chi trai phi€u da phat hanh va giao lai cho ngudi
dau tu. Trdi phi€u mGi phat hanh 1a mot khi giao lai sé tré
thanh trai phi€u, di phat hanh. O nginh giao dich ching
khodn trdi phi€u da phdt hanh tly hic déu c¢6 thé mua, gia
mua cua né 13 gid trén thi trudng ldc dé, hon nita ngudi
mua ¢on c¢in tra phi thi tuc.

- Dya vao mitc d¢ luwu chuyén: Trai phi€u lai c¢6 thé
phan thanh trdi phi€u c¢6 thé chuyén va trai phi€u khong
dugc chuyén. Trdi phi€u c6 thé chuyén la trai phiéu cé thé
theo di€u kién nhdt dinh, chuyén thianh céng cu tai chinh
tién t¢ khac; con trdi phi€u khong dugc chuyén chinh 1a
trdi phi€u khong thé chuyén hda thanh cong cu tai chinh
tién t¢ khdc. Trdi phi€u c6 thé chuyén déu 1a chi trdi phiéu
cong ty ¢6 thé chuyén, ngudi cé trdi phiéu ndy cé thé theo
diéu kién nhédt dinh, can ¢ vdo nguyén vong cia minh
chuyén trai phi€u dang cé thanh ¢é phiéu.

3. Hoan tra trai phiéu

Trii phi€u 1a mot bing ching dé thé hién thdm quyén
cua nguoi dau tu, ngoai trdi phi€u vinh cuu tit cd nhitng
trai phi€u khdc dén ki han phai hoan tra tién géc. Can cd
vao sy khac nhau cla phuong thic hoan tra, s hoan tra c6
phi€u ¢4 thé phan thanh ba loai hoan trd méan k¥, hoan trd
trung ky, hoan tra kéo dai. Theo ty 1& gia tri, ngan phiéu
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lic hoan tra lai c6 thé phan thanh hoan trd toin bo miic quy
dinh va hoan tra bo phan. Hoan trad bo phan con cé thé can
cit vao thdi gian hoan tra, phan thanh hoan trd theo thoi
glan da dinh va hoan tra thy ¢ tay lic. Con trong thai ky
hoan tra ¢6 thé dung hai phurong thic 13 hoan tra rit thim
va hoan tra mua vao xda sd.

- Hoan trd man ky chinh 12 dua vao thoi gian hoan (ra
dd quy dinh khi phdt hanh, khi dén ki han trdi phi€u thi tra
mot lan hét toan bo von ban ddu cla trai phicu. Trung
Qudc hién nay trdi phi€u kho bac, trai phi€u cong ty da
phit hanh déu ding phuong thic hoan tra nay.

- Tréi phi¢u lic man ky hoan tra vén ban diu la do thudc
tinh ndi tai cia trdi phiéu quyét dinh, 13 hen dinh ma ngudi
mua va ngudi ban trong trudng hgp binh thudmg khéng ndi
cling hiu. Néu ngudi phdt hanh trai phi€u ldc phat hanh trdi
phi€u suy nghi dén viéc khong nhat dinh khi trdi phi€u dén k¥
hoan tra mét 14n tién goc, thi lic phat hanh trude tién phai néi
13, va dé 16 cdc diéu khoan hoan trd dic biét.

- Hoan tra trung k¥ [a phuong thitc hoan tra trude khi
trdi phi€u dén ki han thi hoan tra mot phdn hay toan bo von
ban dau. Liic dung phuong thifc hoan tra trung ky, hoan tra
b6 phan chinh la sau khi trai qua mét khoang thai gian sé
hoan trd cho ngudi ddu tr mic phdt hanh theo ty Ié nhat
dinh. Thong thudng Ia nira nAm hay t nam hoan tra mot 16,
muc dich cfia né 14 giam b6t génh nang hoan trd trdi phi€u
mot 1an cho ngwdi phdt hanh. Hoan tra bo phéan can cif vao
phédn dinh thoi gian lai cé thé phan ra thanh hoan tra theo
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thoi gian di dinh va hoan tra tiy lic. Hoan tra theo thai
gian da dinh 14 truée khi trdi phi€u dén ki han phan lan
hoan tra von géc & ngay quy dinh theo ty 1¢ nhit dinh.
Ngay hoan tra, phuong thic, ty 1& cta hoan tra theo thdi
gian da dinh déu da dugc xdc dinh rd rang lic phdt hanh
trdi phi€u va dugc chi thich thém cdc diéu kién phat hanh
trdi phi¢u. Hoan tra thy lic 12 mot loai phuong thitc hoan
trd do ngudi phat hanh tiy ¢ quyét dinh thdi gian hoan tra
va s6 tién. Phuong thitc hodn trd nay hoan toan dua vio y
muodn cuia ngudi phat hanh, cé lic s& lam t6n hai 1gi fch cha
ngudi dau tu, trong thuc t€ khong duge dung thudng xuyén.

Hoan tra toan ngach la phuong phdp hoan tra truéc khi
trdi phi€u t6i ki han hoan trd mot 1dn vén ban dau. Dung
phuong thitc ndy mot 1a ngudi phat hanh sau khi phat hianh
trdi phi€u do xuit hién cic nguyén nhan [am tién von qud
du thira, hoan tra trdi phi€u moét 1dn trudc thdi han cd thé
trénh duge nhitng ganh nang 1gi tic khong cdn thiét. Hai la
sau khi phat hanh trdi phi€u, do lgi sudt thi trudng diéu
chinh xudng, Igi suat lic phdt hanh trdi phi€u qué cao so
vOi hién nay, trong tinh hudng ndy hoan tra trai phiéu cii
trude ki han, phat hanh lai trai phi€u mdi loi sudt kha thap
c6 thé ha gid thanh gom vén. Hoan tra toan ngach thudng
bat loi véi ngudi ddu tu, bdi vi sau khi hoan tra trdi phicu
cii Ig1 suét cao, trén thi trudng thudng khong cé trdi phicu
lgi sudt cao, khé tim duge co héi ddu tu méi.

- Hoan tra kéo daj trai phi€u la lic phat hanh trdi phiéu
dd thi€t lap diéu khoan hoan tra kéo dai, trac cho ngudi dau
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tu trai phi€u quyén lgi. Sau khi trdi phi€u dén ki han tiép
tuc tra ng cho ngudi c6 trdi phi€u theo lgi sudt ban dau di
dinh d€n mot ngay chi dinh hay trong vai ngay chi dinh.
Diéu khodn nay cé lgi v6i ngudi phdt hanh trdi phi€u va cé
ngudi mua, trong lic ngudi xoay gom von cin tiép tuc phat
hanh trai phiéu va ngudi ddu tr van mong ti€p tuc mua trai
phi€u thi né loal bd di nhitng ric r6i cha phdt hanh trai
phi€u mdi. Ngudi c6 trdi phi€u ciing ¢6 thé dya vao dé dé
diéu chinh t6 hop vén mét cdch linh hoat.

4. Lich sir cta trai phiéu

Trong ching khodn, lich sir cita trdi phiéu lau hon lich
stt caa c¢d phi€u, trong &6 hinh thic trdi phigu s6m nhat la
phi¢u cong trdi cta thoi ky no 1&. Theo ghi chép cua cac tr
liéu c6 gia tri lich s, G Hy Lap va La Ma thé ky IV trude
cong nguyén da bat ddu xudt hién tinh hinh nhad nudc vay
ng cta thuong nhan va nhitng ngudi cho vay ldi cao. Sau
khi budc sang xd héi phong ki€n, cong trdi dat dugc su
phét trién thém moét budce, rdt nhiéu chi phong kié€n, hoing
d¢ va nuéc cong hoa, moi khi giap phai khé khan tai chinh,
dac biét la lic xay ra chién tranh bén phdt hanh cong trai.
Thai k¥ cudi thé ky XII, thanh phd Forélunla kinh t€ phat
dat nhat lic d6 cha Y, chinh phii da tap hop cong trdi cla
ngudi lam tai chinh tién t&. Sau d6 cdc thanh pho ndo nhiét
khdc cling hoc theo. Cudi thé ky XV dau thé ky X VI, dai
luc chau My méi dugc phat hién, dudng bién giita chau Au
va An Do khai thong, budn bin md rong thém mot bude.
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Chién tranh né ra vi tranh gianh thi truong nuéc ngoai
lam cho Ha Lan, Anh... tranh nhau phdt hanh cong trdi, lo
gom von. Nam 1600, cong ty Dong An D6 thanh lap, la
cong ty cd phin c¢6 xwa nhat trong lich slr, né ngoai phat
hanh cé phi€u, con phdt hanh trdi phi€u ngin han, va ti€n
hanh mua bdn giao dich. My trong thoi ky chi€n tranh doc
lap, ciing tirng phat hanh nhiéu loai trdi phi€u trung han va
trdi phi€u ngdn han. Sy phdt hanh va giao dich nhiing trdi
phi€u niy di hinh thanh thi trudng ching khodn diu tién
ctia M¥y. Thé ky XIX sau 30 nam, phan lén cic chiau & My
phat hanh trdi phi€u chau luc qudc t&.

Nhitng niam 40 - 50 clia thé ky XIX, trai phi¢u dudng sat
do chinh phit ¢am béo tang truéng nhanh chéng, thic ddy hitu
hiéu sy xay dung dudng sit & M. Cudi the ky XIX dén thé ky
XX, c4c nudc chi nghia tir ban Au - M§ 1dn lugt budc vao giai
doan lfing doan, dé bdo vé ngudn nguyén liéu va thi trudng
tiéu thu san phdm, da thi€t 1ap va cung ¢6 thong tri cla thuc
dan, ddy nhanh tich tu vA tap trung tu ban, cong ty c¢6 phin
phat hanh luong 16n trdi phi€u, va khong ngimg tao ra cic loai
trdi phi€u mdi, nhu th€ dd hinh thanh hé thong trai phi€u da
chung loai, da dang héa ngay nay.

5. Trai phiéu chinh phu

Trai phi€u chinh phi ¢6 hai loai 16n, mot 13 trdi phi€u
do chinh phli trung vong phdt hanh goi 12 trdi phi€u nha
nudce, né chi€ém da s6 trong trdi phiéu chinh phd; mot loai
khac 13 trai phi€u cdc nganh chic ning cha chinh phi dia
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phuong phét hanh, goi 12 trdi phi€u dia phuong.

Tréi phi€u nha nudc 1 chi chitng nhan quyén ddi no ma
chinh phu trung wong vi lo gom vén da viét ra 16i hita trong
mot ki han nhét dinh tra lai vén géc cho ngudi mua. Pac
diém chi yéu cha né nhu sau:

- Tinh an toan cao. Boi trdi phi€u nhi nudc do chinh
phit trung uong phédt hanh, ma chinh phi 13 tuong trung
quyén luc ctia mot aude, cho nén chi cin khong phét sinh
chinh quyén ddi thay, thi ¢6 thé dam bao sy hoan tra trii
phi€u, mifc d6 tin dung ciia né cao, rii ro kh4 it.

Tinh ltu dong manh, dé déi thanh tién mdr. Do mic do
duge tin nhiém va tién von cla chinh phi cao nhat, 1dm cho
trdi phi€u nha nudc dac biet 1a sy phat hanh trdi phi€u nha
nudc mite phdt hanh vo cling 16n, phdt hanh cing trong doi
dé, thi trudng cép hai clia né ciing phét trién, cho nén tinkh
luu dong va chuyén nhugng cia né sé cuc ky thuan tien, dé
d6i thanh tién mit.

C6 thé dugc hudng dii ngé mién thué. Hiu hét cdc
nude déu quy dinh ngudi ddu tu mua trdi phidu nha nude
thu nhap lgi téc ciia né ¢6 thé duge mién giam thu thué,
Nhu chinh sach hi¢n hanh cua Trung Quéc quy dinh, lgi
tic tral phi€u nha nude ¢6 thé dugc mién thué, con cd
phi€u cd 1ai phai trung thu 20% thué di dé ra.

C6 thé ddp dng nhiéu yéu cau. Do mic tin dung ciia
chiing khodn chinh phii cao, cho nén né duoc ding mot céch
rong rdi véi sy ddm bao 16n. Tham chi trong nhiéu giao dich,
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trai phi€u nha nuéc dac biét 12 qudc trai con ¢6 thé wd thanh
s dam bdo cia giao nop khong bing tién mat.

Lai suét khd thdp, thong thudng ma néi, bdi su hoan tra
von goc cha trai phi€u nhi nudc do nhi nude 1am dam bao,
cho nén mifc tin dung cha trdi phi€u nhd nudc cao hon
trong céac trdi phi€u ma rilii ro nhd nhat, 1 suat cta no
ciing thap hon trii phiéu khic. G Trung Qudc, do vai ngin
hang 16n déu 12 ngan hang chuyén nghiép ciia nha nuéc,
danh ti€ng va muc rii ro cta né ciing khong khic so vdi
nha nudc, cho nén trong phat hanh quéc trdi & Trung Qudc,
141 sudt cita né cling khong thap lam.

La phuong tién hitu hiéu cho ngan hang trung wong
diéu ti€t tién t¢, ngan hang trung wong thong qua mua bén
qudc trai trén thi trudng tién hanh cong khai thao tic
nghi¢p vu thi trutng, c¢é thé co gidn luong tién té trén thi
trudng mot cdch ¢ hiéu qua, tir d6 thyc hién diéu tiét hieu
qud lugng cung ung tién teé.

Giong véi cdc trdi phicu khdc, trdi phi€u nha nudc cé
thé ding cdc tiéu chudn nhw: Theo Ki han, cong dung, va
giao dich ¢6 luu thong khong dé€ phan chia ching loai.
Trong d6 twong d6i dic biét l1a trai phi€u nha nudce ¢é thé
can cif vao cong dung khéc nhau phan chia thanh cong tréi
chi€n tranh, cong trdi boi chi, cong trdi xay dung dic biét.
Trong d6 cong trdi chién tranh chii y&u la do chinh pha
thong qua phét hanh trdi phi€u dé tap trung quan nhu va
luong bdng, phu cdp clia quan nhan. Cong trdi boi chi 1a
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khi thu chi tai chinh cha chinh phil khong can bang, can
thong qua phdt hanh trdi phi€u dé gom vén gidi quyét sy
thiéu hut. Cong trdi xay dung 14 cong trdi do chinh phu lo
gom vén thi cong cdc cong trinh co sd cén thi€t cua kinh t&
qudéc dan nhu: Dudng sit, dudng giao thong, cdu... ma phat
hanh. Cong trdi dic biét 1a cong trdi vi dé thi cong cic
chinh siach dic biét ndo d6 ma phdt hanh. Nhu & Dai Loan
vi thyc hién “ngudi ciy cd rudng” da tirng phdt hanh cong
trdi hat lda, trdi phi€u ct khoai, dé thyc hién “quyén sir
dung d4t do thi binh quan” ma phat hanh trdi phi€u dat dai.

6. Trai phiéu kho bac

Trdi phi€u kho bac 12 mdt loai trdi phi€u chinh pha
duge phat hanh do tai chinh qudc gia dé bl ddp kho bac thu
chi khong can bing. Do ngudi cé nghia vu tra ng cuia tréi
phi€u kho bac 1a nha nudc, bdo dam hoan tien 1a thu nhap
tai chinh nha nudc, cho nén nd gin nhu rai ro vi pham khé
uwde tin dung, 1a cong cu tin dung ma rui ro {t nhit trén thi
trudng tai chinh tién té. Ki han ngan nhat cla trdi phi¢u
kho bac Trung Qudc 1d mdt nam, con trdi phi€u kho bac
ctia phuong Tay thi ching loai kha nhiéu. Thong thuong
phan thanh bén loai 1a that han 3 thang, 6 thing, 9 thing, 1
nam, khoi diém gid trén mat trdi phi€u & cdc nude 1a khdc
nhau. Trdi phi€u kho bac ding hinh thitc khong ghi tén, dé
dang chuyén nhugng, luu thong.

Do trai phi€u kho bac ki han ngin, rui ro it, tinh luu
dong manh, cho nén trai phi€u kho bac 141 suit khd thap.
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Trai phi€u kho bac cha M§ 1di sudt chi cao hon Idi suat
thong bio cho vay. O phuong Tay c6 mot s6 nudc trai
phi€u kho bac phédt hanh phiéu nhiéu, ¢6 tinh lién tuc, nhu
M$ moi tudn déu cd trdi phi€u dén ki han, dé tién cho
ngudi ddu tu cin cif lua chon nhu cdu ddu tw. Tréi phiéu
kho bac phét hanh thong thudng dung phuong thitc 14i chiét
khau, nhu 1a gid phdt hanh thdp hon gi4 tri trén bé mit tréi
phi€u kho bac, trén mat trdi phi€u khong ghi ro 14t su4t, khi
trai phi€u kho bac t6i ki han thi can cit hoan tra theo gia
tién ghi trén mat trdi phi€u. Gid phdt hanh ding phuong
phdp mdi thiu, nhitng ngudi dau thdu canh tranh c6ng khai
ma quyét dinh gid thanh. Do vay loi suat cla trdi phi€u kho
bac dat dién cho l3i sudt thi trudng hgp 1y, phan 4nh mot
céch nhanh nhay tinh hinh cung ciu tién té thi trudng.

Trdi phi¢u kho bac dugc phat minh nam 1877, lin ddu
tién phat hanh & Anh do mét nha Kinh t€ hoc ctia nudc
Anh. Sau nay rdt nhiéu nudc déu dua theo cich lam cha
Anh, ldy phuong thiic phat hanh trdi phi€u kho bac dé€ bd
sung sy can thiét von cia chinh phl trong thoi gian ngan.
O My, trdi phi€u kho bac dd trd thanh cong cu tin dung
quan trong nhat trén thi trudng hoat dong tién té.

Trdi phi€u kho bac ¢é mot s6 dic diém sau:

- Lai sudt cua trdi phi€u kho bac 1a phéan dnh tap trung
tinh hinh bi€n dong lai sudt thi trudng. Lai sudt trdi phiéu
kho bac ¢6 quan hé¢ mat thi€t véi ngan phi€u thuong
nghiép, ti€n gli ngan hang... Trai phi€u kho bac hang giao
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theo dinh ki ¢6 thé cung cdp gilt gid tri hang theo ki han
khi cdc trdi phiéu khic dao dong 1én xudng Iic thu nhap.

- Tinh luu dong cna trdi phi€u kho bac, trdi phi€u kho
bac ¢6 thi trudng cdp hai rong 16n, déi chit thuin tién, thy
ldc ¢6 thé chuyén ddi thanh tién.

- Danh tiéng cao. Tréi phi€u kho bac 1a nghia vu tra ng
truc ti€p cha chinh phu, d6i véi ngudi dau te ma ndi thi la
dau tu rai ro thdp nhit, da sé ngudi diu tu déu xem 1a doi
tugng dau tu (6t nhat.

- Thu nhip cao. L&l sudt cha trdi phi€u kho bac binh
thudng tuy thdp hon gl tién ngan hing hay trdi phi€u
khdc, nhung do 1ot titc clia trdi phi€u kho bac c6 thé dugc
mién thué€, cho nén dau tu trdi phi€u kho bac cé thé thu
nhéap khd cao.

7. Trai phiéu dja phudng

Trai phi€u dia phuong 12 mdt loai 1én cua trai phidu
chinh phua, né 12 trdi phi€u do co quan cdng cdng cia chinh
phl dia phuong phdt hanh. Muc dich phdt hanh la dé gom
von tién hanh khai thac va xdy dung cdc cong trinh cong
cong va cong trinh co s§ & dia phuong d6, nhu tram dién,
chung cu, giao thong, gido duc, bénh vién va hé thong xiur
Iy nudce thai v.v... O nghia rong, trai phidu kho bac cé thé
phin thanh hai loai 16n la trai phiéu trach nhiém théng
thudng va trai phi€u thu nhap.

Trdi phi€u trich nhiém thong thudng 12 trdi phi€u 14y
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kha nang ddnlr thu€ cla ngudi phat hanh lam bao dam hoan
tra, loai trdi phi€u nly rdt sdng phing, ngudi ddu tu cé thé
thu vé vdn gdc theo ki han va thu dwoc 1o nte. Tién von da
gom dugc do phdt hanh loai trdi phi€u nay thudng dung
cho xdy dung giao thong, san bay, cong vién va nhiing
cong trinh thi chinh.

Trai phi€u thu nhap 1a trdi phi€u do cic co cau lién
quan cua dia phuong, qudéc hoi hay cuc hién hanh phip
hanh, n6 khong ldy khd nang ddnh thué ctia chinh phi lam
dam bdo hoan trd, ma chi lay thu nhap cla ban than céac
hang muc di xdy dung 1am nghia vu hoan trd no.

Trai phiéu thu nhap: Do khéng ¢6 khd nang, chinh phi dia
phuong danh thu€ dé’lam dam bao. Mifc rii ro cia nd 16n hon
trdi phi€u trich nhiém thohg thuong, 1di sudt clia nd ciing
tuong tng cao hon trai phi€u trach nhiém thong thuding., Muc
dich phdt hanh loai trdi phi€u nay chi y&u 1a vi mot s6 tu nhéan
khong mudén gom von hang muc cong viéc, hay xay dung
cong trinh nude thal, xay dung chung cu hay sla chita bénh
vién, giao thong thanh phé hay 1ap ra trudng hoc. ..

" So véi cic cong cu tai chinh tién té khéc, trdi phi€u dia
phuong thuong ldi sudt ¢d dinh khong thay déi, ty & thu
nhdp khd cao ma 1oi tic c6 thé duge mién thué. Hai 1a thu
nhéap c¢6 dam bao, tinh an toan cao, 13 mot loai trdi phi€u an
toan nhat ngodi trdj phi€u nha nudc. Ba la do trai phi€u dia
phuong an toan ding tin cay, cho nén giao dich cua né kha
1a thudn tién, tinh luu déng manh, gia tri cim <& cao.
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8. Trai phiéu tai chinh tién té

Tréi phi€u tai chinh tién t& 14 trdi phi€u dugc phit hanh
do co cdu tai chinh tién t¢ mudn gom von. Trong hoat dong
kinh t€ cu thé, do mic do dugc tin nhiém va tién von cla
cd ¢au hoat dong tién té kha cao, cho nén trdi phi€u tai
chinh tién té 1a trdi phi€u trung han, thoi han 1 nam trd 1én.
Cd cdu tai chinh ti¢n t¢ lic phdt hanh trdi phi€u tai chinh
tién t¢ thong thuong déu phéi xin su dong ¥ cua ngan hang
trung wong, hon nita chi ¢é thé do co cdu tai chinh tién té
dic biét phat hanh. Trdi phi€u ma mot s& nam trudc céc
ngan hang chuyén nghiép cna Trung Qudc phdt hanh déu 1a
thudce pham tru cta trdi phi€u tai chinh tién té.

Theo su khdc nhau cba chii thé phat hanh, trdi phidu tai
chinh (ién t& ¢6 thé phéan chia thanh trdi phi€u tai chinh tién
té nha nudc va trdi phi€u tai chinh tién té dia phuong. Trdi
phigu tai chinh tién t¢ nha nuGe 12 trai phi€u tai chinh tién
té do co c¢du tai chinh ti€én t¢ cia ngan hang chuyén nghiép
t6ng chinh dang cdp mot phat hanh ra pham vi cd nudc.
Con trdi phi€u tai chinh tién té ctia dia phuong 1a mot loai
trdi phiéu tai chinh tién té¢ do chi nhdnh cGa ngan hang
chuyén nghiép phdt hanh trong pham vi khu vuc tryc tiép
quan 1y. Thong thuong, ¢6 thé phan biét véi g tién tiét
kiém cé stic thu hdt hon gui tién i€t kiém, thi Jdi sudt caa
trdi phi€u tai chinh ti€n té cao hon lai sudt cla gui tién tiét
kiém dinh ki trong cling thdi ky. Dic biét 1a trdai phi€u tai
chinh tién t¢ dia phuong, mifc ldi sudt ctia nd cé thé tuong
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ing cao mot diém. Trai phi€u tai chinh tién t& con cé thé
luu thong chuyén nhugnggkhi bit ddu budn bén trén thi
trudng, né ¢6 dic diém “loi tiic cao hon ghi tiét kiém dinh
ky, vuot qua ca sy thudn tién cia gui tiét kiém loai khong
ki han”. Do d6 né trd thanh mét trong nhitng trai phi€u ma
nhién nha diu tu thich mua.

Theo gid phdt hanh, 1ai sudt va ki han khdc nhau, trédi
phi€u tai chinh tién t& lai ¢6 thé phan thanh trdi phi€u tii
chinh tién t&¢ phé théng, trdi phidu tai chinh tién té loi tic
liiy ti€n va trdi phi€u tai chinh t1én té chiét khau (cling goi
1a trdi phi€u tai chinh tién té ba tién chénh léch gia).

Céan ci vao su khdc nhau clia phuong thic chi tra 1¢i
titc. Tri phi€u tai chinh tién té ¢6 thé phan thanh trdi phicu
tai chinh tién t& 1ai phu (cling goi la trdi phiéu tai chinh
tién 1€ cit 11) va trdi phi€u tai chinh tién t¢ 13i chiét khéu.

Trai phi€u tai chinh tién t¢ 132 mot loal trai phigu dac
biét, né ¢6 nhitng dic diém sau:

- Trdi phi€u tai chinh tién t¢ bi€u hién quan hé quyén
doi ng va nghia vu tra ng gifta cg cdu tai chinh tién 1é ngan
hang véi ngudi ¢6 trii phicu.

- Tréi phi€u tai chinh tién t¢ thong thudng khong ghi tén,
khong cén gidy t&, nhung cé thé cdm ¢d va chuyén nhugng.

- P61 tugng phat hanh cha trdi phi€u tai chinh tién té
Trung Quéc chi y&u 1a ¢4 nhén, lgi tic thu nhap cé thé
dugc mién thué trung thu thu nhap cd nhan va diéu tiét thu
nhap ¢4 nhan.
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- Loi titc cha trdi phi€u tai chinh tién té khong tinh 1ii
gop, khong thé thanh todn trudgki han, thanh todn kéo dai
cling khong tinh 1gi tiic tang ky.

- L&i suflt clia trdi phi€u tai chinh ti€n té ¢6 dinh, thong
thudng cao hon ldi sudt gui ti€t kiém cung ky.

- Von ma phét hanh trai phi€u tai chinh tién té¢ di gom
dugc d Trung Qudc thong thuong déu ding cho viéc nao ding
riéng cho viéc &y, nhur trdi phiéu ddu co da titng phét hanh dé
xay dung ngan hang, c¢éng dung chinh ctia nd la gom von dau
tr xay dung cdc cong trinh 18n, vita cllia qudc gia.

9. Trai phi&u tai chinh tién té phé théng

Trai phi€u tai chinh tién t¢ phé thong 14 trai phi€u khi
dén ky tra hét von ban ddu moét ldn theo bién lai gii tién
dinh k¥. ki han phan thanh ! nam, 2 ndm, 3 nam, déu phat
hanh vGi gid binh quén.

Trdi phi€u tai chinh tién té& pho thong ngoai cé cac dac
diém thong thudng clha trdi phi€u tai chinh tién té, dac
diém n6i bat nhat 13 vé hinh thic thi giong véi gli tién
dinh k¥ trong ngan hang, hay vé co ban 1a bién tudng cia
gilt von giir gid trong giri 1€t kiém, nhung ban chat cua né
da phat sinh nhing thay déi cin ban.

Trai phi€u tai chinh tién ¢ phé thong la chitng nhan
cla cd cdu tai chinh tién t¢, hita ddm bao nghia vu hoan tra
ca gbc 1an ldi ma da viét ra cho d6i tdc. Ngudi ¢6 trai phi€u
ia ngudi cé quyén lgi ddi ng. Do vay, ngudi phat hanh trai
phi€u tai chinh tién té phé théng va ngudi ¢ trii phiéu la
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quan hé quyén ddi ng va nghia vu trd ng. Mua trii phi&u tai
chinh tién t¢ 1a mot hanh vi ddu w, cdn tién gl ngan hiang
dinh ki chi 1a mét hanh vi gl tiét kiém.

Thu nhap trdi phi€u tai chinh ti€n t¢ thong thudng cao
hon thu nhdp cua giri tién ngan hang dinh k¥, nhung do vai
nam gan day dé khéng ché lam phat mot cach hiru hiéu,
Trung Quoc da thyc hién duy tri gl tiét kiém bao dam gia
tri, cho nén thu nhap trdi phi€u tai chinh tién & thoi ky 3
nam trén thuc t¢ thdp hon 1ai suat g tién tiét kiém cla
nhan dan trong cung k¥.

Cong thitc tinh todn ty 1& thu nhéap dau tv clua viéc mua
trii phi€u tai chinh tién 1é phé thong la:

Ty 1& thu nhap ddu tr = (gid trdi phiéu (ghi trén mat) +
tong 101 tific - gid mua) x s6 nam hoan tra x 100%.

Ty 1¢ thu nhap ddu tr khi bdn ra trai phi€u tai chinh
tién t& phd thong 1a:

Ty 1¢ thu nhap diu tu = Gié bén ra - gid trai phiéu x s6
nam cd trdi phi€u x 100%

10. Trai phiéu tai chinh tién té lgi tirc lhy tién

Cai goi 1a trdi phi€u tai chinh tién té 14 chi mot loai trdi
phi€u tai chinh tién t&¢ ma ki han khong c6 dinh, 13i suat
lién ket véi ki han do ¢o cau tai chinh tién té phat hanh. Ki
han ngan nhét cla né 1a | nam, dai nh4t 1a 5 nam. Ngudi 6
trdi phi€u c6 thé thy lic giita ki han ngin nhdt va dai nhat
d€n ngan hang phét hanh thanh 1oan.
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Loi tifc cha trdi phi€u tai chinh tién té loi tic ldy tién
diing phuong thic lily ti€n. Dac diém cta né 1a chia 14i suat
cua trdi phiéu theo ki han cha trdi phi¢u thanh vai loai khéc
nhau. M6i mot giai doan cén cit vio 1ii suat tuong Gng dé
tinh todn tra ldi tic, sau do lay loi nfc cia mot s6 lai dé
tang thém thu nhap 1ai suét tong. Vi du trdi phi€u tai chinh
tién t¢ ki han 5 nam, ddu nam mot thanh todn, ldi sudt tinh
toan 12 9%; hét hai nam thanh toan, a1 suat cua nam tha
nhat 1a 9%, nam tha hai lai 12 10%, h€l nam thi 3 thanh
todn, 1ai sudl nam thd nhat, thi hai gidng nhu trén, 1ai suat
nam thy ba 13 11%; cd thé md suy ra, hét nam thi bén la
12%: khi hét nam nam thanh todn, bén nam wrudc nh trén,
14i sudt nam thid nam 12 13%. Khi mua loai trdi phi€u nay
ngan hang s& kv hién ngay trén trai phi€u, khi thanh todn,
sir chi tra lai suat sé€ dung phuong phdap tinh todn theo ndm
theo thdng theo ngdy. Phan chua dd nam khong tinh 11,
phan vugt qua nam nam khong tinh todn. Nam 1987 quy
thit 4 ngan hang thuong nghiép Trung Qudc di phdt hianh
loai tai chinh tién té loi ltc 1Oy tién nay.

Uu diém cia trdi phicu tai chinh tién té loi tirc lay tién
la kha linh hoat, thu nhap cia ngudi dau tr duge dam bao,
hon nira ki han dau tv cang dai, 1gi tiic cang cao. Nhu thé
c6 1gi cho viéc ¢d vii ddu tu fau dai, c6 ¢ nghia tich cuc véi
lam giam va én dinh vén nhan réi cia xa héi.

Cédch tinh todn cta ty 1¢ thu nhap dau tu trdi phi€u tai
chinh tién té& lgi titc ldy tién, vin c6 thé dang cong thic
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tinh todn cia ty 1€ thu nhap ddu tw trdi phi€u tai chinh tién
t¢ phd thong, nhung nén chi ¥ lgi tic cha trdi phi€u tai
chinh tién t¢ loi tic liy tién 14 phan giai doan tinh todn,
hon nira bd phan khong du ndm khong tinh 1di, b0 phan
vugt qua Ki han khong tinh toan.

11. Trai phiéu tai chinh tién té 13i chiét khau

Trdl phi€u tai chinh tién té 1ai chiét khau, goi 1a tréi
phi€u tai chinh tién t& bl tién chénh léch gid, 14 mot loai
trdl phi€u do co cdu tai chinh tién té 1ai 14y gid thdp hon
gid tri trén mat trdi phiéu ma phdt hanh. Trén mat trdi
phiéu nay khong kém theo phiéu lgi titc hay 13 suat, dén ki
han hoan tra theo gid tri tién trén trdi phi€u va gia phat
hanh chinh 1a lgi tifc cda ngudi phat hanh tra cho ngudi cé
trdi phiéu.

Gia trén mat trdi phiéu tai chinh ti€n té 13i chi€t khau la
$6 t6ng cong cad goc va lai ma ngudi ddu tu dén ki han ¢6
thé thanh todn, cdn gid ma ngudi diu tu loai trai phiéu nay
la gid phdt hanh va khong phan dnh trén mat trai phicu, né
la trdi phi€u do co cdu tai chinh tién t¢ phat hanh can ci
vao ty 1é chiét khiu tugng (ng ma suy ra.

Can c\f vao cong thirc ty 1é thu nhap dau tu trdi phiéu,
cé thé tinh todn ty 1¢ thu nhap diu tu cia trdi phiéu lai
chi€t khdu.

Ty 1& thu nhap dau tu = (Ménh gid - Gid phat hanh)/
Gia phat hanh x ki han x 100%
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Diéu nén chi ¥ I3, ty 1¢ thu nhap dau tu nam duogc tinh
ra la 1ai don (mot phuong phdp tinh 1gi tic, chi tinh lgi tic
theo von), n€u mudn tinh [&i kép cia trai phi€u 1ai chiét
khau, ¢6 thé dang cong thitc sau:

(1 + ty I¢ thu nhép ddu tv)/ Ki han = Ménh gia/ Gia
phét hanh

Néu trude khi dé€n thoi han bédn ra loai trdi phiéu nay, ty
1¢ thu nhap ddu tu cia thoi k¥ gila ¢6 trdi phicu la:

Ty 1¢ thu nhap binh quan = (Gid bdn ra - Gid phat
hanh)/ Gia phat hanh x ki han ¢6 trdi phiéu x 100%.

Ty 1¢ thu nhap dau tu = (Ménh gid - Gid mua vao)/ Gia
mua vao x ki han doi hoin tra x 100%.

12. Trai phiéu xi nghiép

Trai phigu xi nghi¢p 1a 1rdi phiéu do xi nghiép cé tu
cach phdp nhan doc lap phdt hanh, cang goi 12 trdi phiéu
cong ly. Dac diém ca né la:

- Tinh khé woc: La mot loai ching khodn c¢é gid, trén
thue t€ trai phi¢u xi nghiép dai dién cho quan hé khé€ udc
trach nhiém ctia quyén doi ng va nghia vu trd ng. Trii
phi€u xi nghiép chi y&u thong qua quy dinh ngudi phat
hanh trai phiéu trong thoi gian d3 dinh phai thanh todn loi
tifc, trong s& ngay di dinh phai hoan tra vén ban dau tir 46
xac dinh r& quyén lgi cia hai bén, nghia vu va trdch nhiém
cia hai bén. Pac diém ndy bi€u hién trong hai phuong
thife, mot 1 ngudi ¢é trai phidu ¢6 quyén doi hoi hoan tra
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von da dinh cliia ngudi phdt hanh (thong thudng 1a bat dong
san, mot khi viéc kinh doanh cla ngudi phdt hanh cé van
dé, ngudi ¢6 trdi phidu xi nghiép ¢6 thé yéu ciu duge bdi
thudng s¢ tién dd chi dinh, trdi phi€u nay trén thuc € 1a trdi
phi€u cé thé€ chdp. Mat khdc 12 nguoi cé trdi phidu x{
nghi¢p khong ¢é quyén duge hoan tra tai san xi nghiép,
quyén duge hoan tra 14 danh du va tin nhiém thong thudng
hudng vao nha phdt hanh, day 1a hinh thic cia quan hé
trach nhiém trong trdi phiéu xi aghiép.

- Tinh wu tién. Nguoi c¢6 trdi phi¢u x{i nghi¢p chi 1
ngudi ¢6 quyén doi ng xi nghiép. khong phai 1a ngudi 56
hitu. Anh ta ¢6 quyén tham gia, hay can thiép vio quan 1y
kinh doanh va quyét sich céng viéc hang ngidy cla xi
nghiép. Nhung ngudi ¢é trii phi€u ¢6 quyén thu 1oi tifc
theo Ky, thu nhap ¢é né tinh thianh gia trén muc, choe nén
theo thi ty phai wu tién chia 1ai ¢6 dong. Con sau khi xi
nghi¢p phdt hanh trdi phi€n kinh doanh phd san phai thanh
Iy tai san xi nghiép, ngudi co trdi phi€u ¢6 thé dugc vu tién
hon ¢6 déng khi thu lai von ban ddu, hon nita trai phicu xi
nghiép thong thudng déu quy dinh 16 rang ki han tra lic
phat hanh trdi phiéu.

- Tinh théng bdo hodn trd. Trai phi€u xi nghiép ¢6 kém
theo quy dinh thong bio hoan tra, 13 ngudi phat hanh ¢é
quyén lgi ¢é thé chon hoan vén ban diu trudc khi trdi
phi€u dén ki han. Thong thudng khi xi nghiép phét hanh,
lic chudn bi ha thap 13i sudt trai phi€u thi dung quyén loi

269



nay, dén lic xi nghiép cé thé tiy hic théng bdo hoan trd
mat phan hay todn bo trdi phi€u xi nghiép.

- Tinh leu dong: Mot s6 trdi phiéu x{ nghiép, nhu cd thé
déi trai phi€u cong ty, cho phép ngudi cé trdi phi€u thy ¥ déi
thainh mot loai phuong tién giao dich tai chinh tién ¢ khic.
Piéu kién chuyén déi trong khé ude da xde dinh rd rang, muc
dich cta né ciing 1a dé tang thém tinh linh hoat va tinh luu
dong cua trai phi€u, tir d6 ha thap thanh toan lgi tic.

Trai phi€u xi nghiép dua vao nhitng cdn ci phan loai
khdc nhau, ¢6 thé phan thanh mot s6 loai sau:

- Can cf vao ldc phdt hanh ¢6 ghi ho tén cua ngudi mua
trén trai phiéu, ¢6 thé phan thanh trdi phi€u x{ nghiép ghi
tén va (rai phiéu xi nghiép khong ghi tén. Trai phi€u xi
nghiép ghi tén la trdi phiéu xi nghiép ¢é ghi ho tén nguoi
mua trén trdi phiéu, né khong thé fuu thong niém yét trén
thi trudng. G&e va 1di clia loai wrdi phi€u nay chi ¢6 the trd
cho ngudi ghi tén trén mat trdi phicu, cho nén lic linh tién
phai c¢6 chiéng minh thu va cdc gidy to trong dng va thuc
hién thi tuc cin thiét; lic chuyén nhugng con phai dang ky
v&i x{ nghiép. Loai trdi phi€u nay c6 thé phan thanh trii
phi€u xi nghiép khong ghi tén 1a chi trén trai phi€u khong
ghi rdé rang tén ho ngudi mua, lic trd 1ai chi cin dya vao
trdi phi€u. Thong thuong trdi phi¢u xi nghiép luu thong
trén thi truding déu 1a trdi phi¢u xi nghi¢p khong ghi tén.

- Can ctr vao mirc d6 vd phuong thidc igi nhudn cla
ngudi ¢ trdi phi€u, phan chia thanh trai phi€éu xi nghiép
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Ay

tham gia va trai phi€u xi nghiép khong tham gia. Nguai cé
trdi phi€u xi nghiép tham gia ngoai ¢é thé thu dugce 1gi tikc
quy dinh tlr truéce, cdn ¢6 thé theo quy dinh tham gia vao
chia 1gi nhuan cta xi nghiép & mitc d9 nhat dinh. Ngudi cd
trai phi€u xi nghiép khéng tham gia lai khong c¢é quyén loi
nay. Phuong thic va ty 1¢ phan phéi céia trdi phi€u xi
nghiép tham gia déu phai hen dinh trude, thong thuong ma
néi s6 lugng phét hanh loai trdi phi€u nay rat it

- Can cit vao danh du va tin nhiém cla trdi phicu xi
nghiép c6 chi dinh dam béo tai san, c6 thé phan chia thanh
trdi phiéu xi nghiép ¢6 dam bao va trai phi€u xi nghi¢p
khong dam bao. Trdi phi€u xi nghiép c6 dam bao lai c6 thé
phan thanh ba loai, trdi phi€u xi nghiép 18y bat dong san tién
hanh thé chap, trdi phi€u xi nghiép diing dong san tién hanh
thé chdp va trdi phi€u xi nghiép Gy thic thé€ chip. Trong do
trai phiéu xi nghiép uy thic th€ chap la chi trdi phi€u xi
nghiép 1ay chiing khodn c¢6 gia khdc hay thé trdi phi€u xi
nghiép di phat hanh 1am vat th€ chap ma phit hanh. Tri
phi€u xi nghiép khong dam bao la trdi phi€u xi nghi¢p dugce
phat hanh khong diing hién vat thé chép, ma la dung danh du
va tin nhiém cua chinh xi nghiép lam dam bdo, cling goi l&
“trdi phi€u xi nghiép tin dung”. Khi ding phuong thic phat
hanh nay, dé bao vé lgi ich cla ngudi ddu tu, ngudi phat
hanh lic ding tién von phai go bé va han ché mdt chit, nhu
trai phi€u xi nghi¢p khong dugc tuy ¥ ting lén, trudc khn
chua tra hét trai phi€u, chia 1ai c6 dong phai han ché... Dong
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thoi yéu cau xi nghiép phat hanh phai 1dy phuong thic Gy
thac kh€ ude va chi dinh ngudi duge uy thic thuc thi tién
hanh giam sat véi cac qui dinh c6 1ién quan.

- Can ¢ vao phuong thitc quyét dinh 13i suflt ¢6 thé
phan chia thanh trdi phiu xi nghiép 13i suat c¢é dinh, trdi
phi€u xi nghiép lai sudt khong cd dinh, trdi phiéu xi nghiép
phan 1ai va trdi phiéu xi nghiép thu nhap. Trdi phiéu xi
nghiép l& sudt ¢6 dinh 1& chi 1di sudt cta né lic ddu phat
hanh dd dugce xdc dinh ro. Lai sudt coa trdi phiéu 1di sudt
khong ¢é dinh la lic dau phat hinh khong ¢6 dinh, ma 1a
can cut vao mdt hay mot vai loai [di suat dac biét lam can
¢t tham khdo dé xdc dinh rd ring muc khong c¢6 dinh.
Thudng la can cu vao muc binh quin cua 14 sudt giai toa
ciia ngan hang, lai thém mot mic dd dinh 1lam lgi tic trij
phiéu. Trai phiéu phan 13i 1a chi lgi tic cha trdi phi€u, mot
phan ¢& dinh tir trude, mot phan bicn dong cliing véi tinh
tinh thu nhap kinh doanh cua ngudi phdt hanh. Trdi phiéu
xi nghi¢p thu nhap ciing 1& mét loai trai phi€u a1 suat
khong ¢& dinh, 141 snat thu nhap cia né quyét dinh boi mic
dé thu nhap coa xi nghi¢p. Khi vay ng, lgi nhuan cua xi
nghiép khdu trir thanh todn cdc muc ¢6 dinh va con du mdéi
tra 13ai; khi tinh hinh kinh doanh cai thién lai bé sung loi
titc, sau khi 14t ca 1gi tic cdn tra da dugce trd hét, co dong
cia xi nghiép mdi ¢6 thé duge chia lai.

- Can cit vao phuong thie xdce dinh thai ky trd trdi phiéu
cé thé phan chia thanh trai phi€u xi nghiép mat lan 6i ky, trdi
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phi€u xi nghiép phan lan i ky va trdi phi€u xi nghiép thong
bdo tdi ky. Trdi phi€u xi nghiep mot 14n t6i ky 1a chi trdi phi€u
khi dén ki han hoan tra mot 14n t4t ¢4 tién géc, ngugce lai goi
la trdi phi€u phan lan 5 ki han. Tréi phigu x{ nghi¢p thong
bdo a chi truée khi ban dén ki han hoan tra trai phiéu da du
dinh, x{ nghi¢p bt k¥ lic ndo niém yét dan thong béo hoan
trd toan b hoac mot phan tréi phigu. N6 chi y&u tién cho dén
khi xi nghi¢p c6 di tién ¢6 thé chuge vé trdi phicu trude thoi
han, muc dich cva né 1 trdnh gdnh nang loi tic qué cao. Xi
nghi¢p phdt harh théng bdo trdi phi€u xi nghiép dén ki han
théng thuong tra thu thap cho nhimg ngudi cé trai phicu nay
cao mot chit, bdi vi loai trdi phi€u xi nghiép sau khi thong
bao t5i ky thi phai ngimng thanh todn loi tifc.

- Can ¢ vao sy daj ngén caa ki han c6 thé phan chia
thanh trdi phi€u xi nghiép ngan han va trdi phi€u xi nghiép
trung dai han. Ki han cta trdi phi€u xi nghié¢p thudng khé
dai, goi trdi phicu ki han trong 5 nam I1a trdi phi€u ngén
han, con trdi phi€u dai han thong thudng chi trai phicu xi
nghiép ki han 5 nam tr& lén.

- Can ¢ vao myc dich phdt hanh trdi phiéu xi nghiép
khdc nhau c6 th¢ phan chia thanh trdi phi€u xi nghiép phd
thong va trdi phi€u xi nghi¢p cai t8; trdi phi€u xi nghiép lgi
tirc va trdi phi€u xi nghiép kéo dai thai gian. Trai phicu xi
nghiép pho thong 1a wrdi phi€u xi nghiép 14y 14i sudt, ki han
c6 dinh phdt hanh, muc dich gom v6n loai tréi phigu nay la
mo rong tdi san xuit. Pai b phan trong trdi phiéu xf{
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nghiép déu thuode loai tral phi€u nay. Trong d6, tréi phi€u
xf nghiép ci & 1a chi trdi phi€u dugc phdt hanh vi dé thanh
If trdi phi€u cii, cling goi 1 trdi phi€u x{ nghi¢p ldy mdi doi
cii, dé thu hoi trai phi€u dén k¥ ma phét hanh trdi phi€u xi
nghiép mdi, vira ¢6 thé ding trdi phi€u cii doi, cling ¢6 thé
dung tién mat mua; trdi phi€u xi nghiép loi tic cling goi la
trai phi€u xi nghiép diéu chinh, day la mét loai trdi phiéu
xi nghiép thu nhap dwgc phdt hanh khi xI nghi¢p ding
trudc nguy co phéd san diéu chinh co cdu tién & clia 6,
muc dich phdt hanh 1a giam b6t gdnh ndng thanh todn loi
tite lic xi nghiép cai té va sau khi cai t6, lam cho xi nghi¢p
nhanh chéng r& lai nhu lic ddu va c6 mot s6 diéu kién wu
viét dac biét; trdi phi€u xi nghiép kéo dai thoi glan la chi
trai phi€u xi nghiép da dén ki han ma xi nghi¢p khong cé
kha nang hoan tra, lai khong thé 1dy trdi phi€u mdi doi réi
phidu cii, cho nén phai xin sy dong y cla ngudi ¢o trdi
phiéu, sau dé c6 thé kéo dai ki han trdi phiu.

- Cin cff vao trai phicu ¢6 thé chuyén doi thanh cong cu
{ai chinh tién t& khdc, c6 thé phan chia thanh trdi phi¢u xi
nghiép c6 thé chuyén ddi va trdi phi€u x{ nghi¢p khong thé
chuyén déi. Trai phi€u x{ nghiép cé thé chuyén d6i 13 mot loai
trdi phi€u dic biét, ngudi ¢6 trai phigu ndy c6 thé theo nguyén
vong ctia minh trong mot thdi gian nhat dinh cén c vao gid ca
va diéu kién quy dinh d3i thanh ¢ phi€u clia x{ nghi¢p phat
hanh. Do loai tréi phi€u nay ¢6 dac quyén chuyén dugc thanh
c6 phigu, cho nén 1ai suat ciia né khé thap. Ngoai ra, cdc trii
phiu khac déu 1a trai phiéu khong thé chuyén ddi.
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13. Trai phiéu nudc ngoai

N6i mot cdch dé hiéu, trdi phi€u nuée ngoai 1a trai phicu
chi ngudi phdt hanh va thi trudng phat hanh & nhitng nudc
khic nhau va 14y tién t¢ cla thi trudng phét hanh 1am g tri
tién t¢ phat hanh. D6i véi ngudi phat hanh ma néi, diém miu
chot cia trdi phi€u nude ngoai 12 van dé gid thanh cia gom
von; con ddi voi ngudi mua ma néi, né lién quan 16 mic do
ti€én von va tin nhiém, ki han va phuong thifc hoan tra,
phuong thiic hoan trd 1ai va ty 1¢ thu nhap dau tu véi cic vén
dé ¢ lién quan nhu 13i suat trén trdi phiéu, gia phdt hanh...
cua ngudi phit hanh. Vé phuong thic phat hanh, hien nay c6
hai loai, mét la trung thu chung, loai khic con lai la trung
thu riéng. Trung thu chung 1 chi ti€n hanh thu gép vén véi
nha déu e 16n. Con trung thu riéng 14 ngudi phat hanh tréi
phi€u thong qua cong ty mua bin chi ti€n hanh thu g6p véi
nha diu tu dugce chi riéng.

Trung thu chung va trung thu riéng trén thi trudng chau
Au phan biét khong r6 rét, nhung trén thi trudng trdi phicu
cua M§ va Nhat, phan biét nay rat khat khe, hon niia cling
vé cung quan trong. Khi Nhat phat hanh tri phiéu trung
thu chung phéi dua ra cho cic nganh ¢é lién quan “Bang
bdo cdo ching khodn ¢6 gia”, va k& todn méi nam sau khi
phdt hanh trdi phi€u méi con phéi dua cho chinh phii Nhat
Ban mot bdo cdo phan dnh tinh hinh phét hanh trai phi€u &
cdc nude c6 lien quan. O My, ldc phét hanh trdi phiéu
trung thu chung nhdt thi€t phai dwa cho dy ban giao dich
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ching khodn “bén bdo cdo diang ky”. Muc dich cia né la
cung cip cho cdc nha dau tu réng 16n trén trén thi trudng
tinh hinh ¢6 lién quan dén trdi phi€u cung véi tu liéu cua
ngudi phdt hanh, dé tién cho nha ddu tu gidm sdt theo ddi
va tham dinh danh gid. Tir d6 bdo vé loi ich cho nha ddu tu
gidm sat, theo doi va thdm dinh ddnh gid, tr 46 bao v¢ loi
ich cua ngudi dau tr tét hon.

Su phat hanh trdi phi€u trung thu riéng ¢6 diéu kién han
ché nhit dinh so vdi trdi phi€u trung thu chung. Do tugng
cua trdi phi€u trung thu riéng chi la cac co cau dau w
chuyén nghiép nhu ngan hang, cong ty uy thic, cong ty bao
hiém va cic loal quy hoi... Thong thudng co quan quan 1y
ching khodn & cdc nudc ma thi trudng phdt hanh khong
quy dinh rd rang v€ s6 Jugng doi tugng ca trung thu riéng
nhung & Nhat Ban lai quy dinh 1a khéng vugt qua 50 ngudi.
Nhitng co cau dau tu cua dau tu chuyén mon nay thong
thudng déu la nhiimg chuyén gia giau kinh nghiém, c¢é nang
lyc diéu tra nghién cu trdi phiéu cliing véi nha phat hanh,
lai thém ngudi phdt hanh va nha dau tu riéng phat hanh
khéng diung ché do cong khai. Muc dich mua trdi phiéu
trung thu riéng khong phai dé bén lai cho ngudi khac, chi
14 1am von li€ng hoat dong tién t& ma luu lai. Nhat Ban cé
quy dinh nhédt dinh véi sy nhugng lai trdi phi€u trung thu
riéng, sau khi phat hinh trong 2 nam khong dugc chuyén
nhuong, cho dd chuyén nhuong, ciing chi han ché chuyén
nhugng duge cho nhitng nha ddu tu cing nganh nghé.
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Trai phiéu nuée ngoai phat hanh & M§ va Nhat déu ¢6
nhitng tén goi riéng. Trai phi€u nudc ngoai cia My goi 13 “trdi
phi¢u Duong Co”; trdi phi€u nudc ngoai ciia Nhat goi 12 “trdi
phi¢u V3 Si”. Do tir nam 1963 - 1974, My thuc thi can bing
thu€ 1oi titc dé han ché tién vén tir bén ngoai vao, hon nita trai
phi€u nudc ngodi phdt hanh ¢ My chiu sy han ché nghiém
ngat cta chinh phit M¥ nén s6 lugng phat hanh cla “trdi phiéu
Duong Co” khéng cao. Sau nam 1974, cdc nha dau te nuede
ngodi lai tran vao M§ phdt haeh trii phiéu nude ngoat, nhung
do stc canh tranh ciia rii phi€u chau Au manh, cho nén lugng
phat hanh cta “trai phi€u Duong Co™ van chua ¢6 su tang
truéng 16n. Nguge lai ma néi. do Nhat ¢6 xudl siéu ngoai héi
1ém, su han ch& véi phét hanh trai phiéu nudc ngoii ciing duge
Iinh dong mot chut. Dac biét ta nam 1984, sau khi bd di
nhitng diéu kién han ché€ ¢6 lién quan, méi 1an trdi phi€u nude
ngoai phat hanh & Nhét dat hon 1 triéu ddla M§, nhung nhitng
trdi phi€u nudc ngoai phat hanh & Nhat da s6 14 clia nhimg
nudc dang phat trién, ma t6 chic tai chinh tién t¢ hay trén thi
trudng (rii phi€u chau Au Rhéng cé danh tiéng 1dm, nhung bat
ké 12 nuéc ndo phdt hanh, trai phi€u nuéc ngodi déu phai
thong qua ddnh gid tién von va tin nhiém cia co quan binh xét
cap bic trdi phicu.

14. Trai phiéu chau Au

Trai phigu chau Au I3 trdi phi€u qudc 1€ 14y mot loai
tién t¢ v do chuyén d6i 1am don vi gid tri trén mat trii
phi€u va ngudi phat hanh & mot nude. Thi trudng phat hanh
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& mot nude chng tién té trén trdl phidu & nude dé cé quoc
tich khdc nhau. Sy phdt hanh cua trdi phi€u nay kha
nghiém ngat, ddu tién trdi phi€u ch& phat hanh phai thong
qua thdm dinh thit wr cdch biét ca co cdu binh luan cip
bac ching khodn cé thim quyén trén quéc t€, ti€p theo l1a
trai phigu con ¢dn phdi do chinh phi hay ngan hang lén
hoac xi nghiép cung cdp dam bao, ngoai ra con phai ¢
kinh nghiém phat hanh trdi phi€u trén thi truong quoc tc.
Vé phuong dién thdi gian ciing ¢6 mot s6 han he, sy phat
hanh loai trdi phi€u nay thudng do tap doan ngin hang
mang tinh quéc 1€ ky hop déng bao thiu, thong thudng do
4 - 5 ngan hang ding dau 16n lién qudc gia 6 chitc thanh
lap v6i mot tap doan ngan hang nhan bao thau trong pham
vi mot thé ky. C6 ldc tap doan ngan hang nhan bao thiu
cdn phai td chic 1ap doan nhan mua quy mé 16n hon, lien
hop ngan hing, cong ty moi gidi va cdc cdc cong ty giao
dich ching khodn cla cdc nudc, dé tién cho bo tri ti¢u thu
trong pham vi 16n hon. Tien t¢ trén mar trdi phi€u chau Au,
ngoai ding tién 1¢ riéng phdt hanh, con ¢6 thé ding don vi
tién té t6ng hop phdt hanh, nhu quyén 14y tién dac bi¢t. hé
théng ghi ng, don vi tién & chau Au... Pham vi phat hanh
mot 1dn cla trdi phigu chau Au cling c6 thé dong thoi & vai
quéc gia. So véi trdi phi€u khdc, trdi phi¢u chau Au ¢6 mot
6 dac diém néi bat:

- Pau tu dang tin cay va ty l¢ thu nhap cao. Thi trudng
trai phi€u chau Au nhiing nha gom vén chinh déu la cdc
cong ty chinh pht cic nude va té chic qudc t€ 1on, nhiing
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nha gom von nay thong thudng ma néi déu cé danh ti€ng
rdt cao. Hon nita moi ldn phat hanh trdai phi€u déu can
chinh phn, xi nghiép 16n hay ngan hang lam dam bao, cho
nén déi voi ngudi ddu tu ma ndi 12 an toan ddng tin cay,
hon nita so véi trai phigu trong nuéc, trdi phiéu chau Au cé
ty 1é thu nhap cao hon nhiéu.

- Tinh lwa chon chling loai va tién té trdi phi€u manh.
Thi trudng trai phi€u chau Au cé thé phat hanh nhiéu trai
phiéu da dang loai hinh, ki han, tién t& khac nhau. do dé
nha gom v&n cé thé can ¢ vao gid hoi dodi tién 1€, 14l sudt
vh nhu cdu. lya chon phat hanh trdi phiu chau Au thich
hop. Negudi ddu tur cling ¢6 thé can cif vao tinh hinh thu
nhdp, mdc rdi ro cia cic loai trdi phi€u d€ lua chon mot
loail hay vai loai trdi phiéu.

- Tinh hru doéng manh, dé rit tién. Thi trudmg cdp hai (thi
trudng mua bén lai) ctia trdi phi€u chau Au khd so6i noi va ty
1¢ van chuyén cao. tir d6 ¢ thé 1am nha diu tr chuyén nhuong
trai phi€u va l1dy tién mat mot ciach kha dé dang.

- Mién nop thu€¢ va khong ghi tén. Lgi tic cua trai
phi€u chan Au thong thudng xéa bd noép thué hay khong
khau trir 1gi tite trude thué. Ngoai ra trdi phidu chau Au ldy
hinh thitc khong ghi tén dé phat hanh va ¢6 thé giit & ngoai
nude, tr dé lam cho nguoi ddu tu dé dang tranh duge thué
trong nudc.

- Dung lugng thi trudng 1on va ty do linh hoat. Thi
trudmg trdi phi€u chau Au 1a thi trudng tu do khong quan 1y
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1a1 suat, khong han ché& phat hanh, hon nita phi phdt hanh
va gid thanh lgi titc déu khid thdp, n6é khong cin sy phé
chudn chinh thitc, khong cé nhiéu yéu cdu han ché, cho nén
sic thu hidt cua né vo cung 1dn, ¢6 thé ddp ing nhiéu yéu
cdu gom von cla chinh phi cdc nudc, cong ty lién quéc gia
va 16 chifc quéc t&.

Trai phi¢u chau Au can cif vao cic phuong thitc trd 1ai
khac nhau c6 thé phan chia thinh may loai sau: Mot 1a trdi
phi€u 1di suat ¢ dinh, lgi tic trdi phi€u nay l1a ¢& dinh va
ghi r8 ngay d€n han, ki han cia nd 12 5 - 10 nam. Mic
phat hanh khodng giita 5.000.000 - 200.000.000 do6 la M¥.
N6 thich hop cho trdi phi€u 1ai sudt thdi kv phdt hanh on
dinh, v sau khi phdt hanh treo bién niém yét & phong giao
dich chiing khoidn London. Hai 14 trdi phi€u 1di sudt Khong
cd dinh. Lai sudt cla loai trdi phi€u niy khéng co dinh,
thong thudng la can ci vao s thay dai Iai suat ghi tict
kiém ngin han cd 3 thang hoac 6 thing diéu chinh mot
lan, 1di sudt cda né cao hon 1ai sudt ngan hang London. Do
loai trdi phi¢u ma dung 141 sudt khong c6 dinh. dé d¢am bao
thu nhap nhat dinh cua ngudi dau tuv. thong thudng % quy
dinh mot mic 14 sudt thdp nhat, nhu [am cho 14 suat thi
truomg thap hon mic 1ai suat thap nhat nay van tra theo lai
sudt nay; con khi ldi sudt tang cao, lgi sudt trdi phiéu ciing
theo dé tang cao. Ba 14, trdi phi¢u cé thé chuyén thanh cé
phi€u. Loai trai phi€u nay ¢6 ddc diém cla ca trdi phigu v
¢6 phi€u. D&i v6i ngudi phdt hanh ma néi, trii phi€u ¢
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thé d6i thanh cé phiéu, vu diém thé hién & hai phuong
dién: Mot 14, do loai trdi phi€u nay cd sirc thu hit 16n véi
ngudi diu tu, cho nén ¢ thé thdp hon ldi sudt phat hanh
cla trdi phidu phd thong. Thi hai, mot khi trdi phidu
chuyén thianh cé phi€u, khéng chi cé thé gidng vdi ting
tién cd phi€u theo gid phat hanh, ting thém tién goc, tir d6
tang thém von da ¢d, déng thai ciing tinh todn r6 véi nghia
vu trd ngoai t&, xéa bd rui ro ngoeai hoi. Diém cé loi cia
trai phi€u va ty 1& ngoai héi ting cao, ldy trai phi€u chuyén
thanh c¢6 phi¢u, lai bdn ¢4 phiéu ra c6 thé dat duge nhiéu
von thu nhap hon.

Ngoai ba loai trdi phi€u chau Au ké trén, con ¢ mot s6
trdii phi€u chan Au hinh thic khdc nhu trdi phicu .ngz‘m
phi&u trung han, kém theo quyén nhén mua céc loai thuong
pham tai chinh tién t&, trai phi€u cé 13i sudt ghi trén d6,
trdi phi€u 1ai sudt khong cé dinh tién t& chau Au co thé
chuyén nhugng, ngan phiéu thuong nghiép chau Au, keém
thém quyén mua vido bdn ra chuyén d6i, trdi phi€u vinh
clru, trdi phi€u 1ai sudt khong ¢ dinh tuin hoan, trdi phiéu
keém thém ching nhan lgi nhuan, trdi phiéu tin dung phan
cdp, tral phi€u cong ty chuyén déi ldi suat cao, trdi phiéu
tién t¢ kép...

Trén thi truong trai phi€u chau Au, tdt ca céc loai tién
t¢ déu khong bi han ché, nhung ty trong cla trdi phi¢u chau
Au, trdi phi€u chau Au yén Nhat va trai phi€u chau Au mic
bitc chi€ém kha 16n.
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15. Su tinh toan lai sudt thu nhap dau tu trai phiéu

Muc dich mua trdi phiéu la ki€ém dugc thu nhéap dau tu,
tinh todn ty 1& thu nhap dédu tu chinh 1a budce cédn thiét trong
qua trinh lya chon trdi phiéu. Con can ¢ vao 1ai sudt cla
trdi phi€u khédc nhau, tdng cong cé ba phuong phép tinh ty
1& thu nhép dau tu.

- Ty 1& thu nhap ddu tu cia 13i sudt nam (13t don) 1a chi
ty 1¢ cua thu nhap mua 1ai suét trong thdi ki nhat dinh véi
mifc dau tr. Khi mot ngudi dau tr & thi trudng muc gid P
mua mét loai gia tri tién ghi trén mat [ M, 131 sudt r (13
don), ki han la N, thot ky doi hoan trd 1a n va khi trai phiéu
da dén ky hoan trd mot lan, d6i vdi trat phiéu cta médi don
vi m& noi, thu nhap d&n k¥ 124 M (1 + rN), thu nhap hién tai
12 P, cho nén t6ng thu nhap 1a M(1 + N) - P, ty & thu nhap
t6ng 12 [M(1 +IN) -P]/P. Do trdi phi€u nay cich thai gian
dén ki han Ia n nam, c¢ong thiic tinh todn cta R ty I¢ thuy,
nhap dau tu binh quan nam chinh la:

R = [M(1 +rN) - P]/Pn (1)

Khi ngudi dau tir mua trdi phi€u mdi phat hanh, néu gid
phat hanh ctia trdi phi€u bing gid tién trén mit trdi phiéu,
thi lic nay ty 1¢ thu nhdp chinh 14 Idi sudt trén mit (ra
phi€u. Néu gia phat hanh cao hon (hoic thap hon) gid tri
tién trén tral phi€u, thi ty 1é thu nhap ddu tu cda trdi phidu
s€ thdp hon (hodc cao hon) lai sudt trén mat trai phiéu.

Néu mua trdi phi€u phan ky tra 1di, do chi ¢é thu nhap
loi titc cua thai k¥ chd hoan trd, cong thic tinh todn ty 18
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thu nhap ddu tir cia nd la:

R=[M(1+rn)-P]/Pn

- Tréi phi€u chuyén gid phdt hanh khong ghi 15 13i suat
trén mat trai phi€u, ma khi két ki han hoan tra can cif vao
gia tri trén trdi phidu hoan trd mot 14n ca goc lin 1ai. Trai
phiéu nhu thé thuong ding phuong phap chuyén thanh tién
phat hanh, cong thic todn ty 1¢ thu nhap dau tu cia né la:

R =(M - P)/Pn (2)

Né&u mua trai phi€u da phat hanh, cong thic tinh todn
cua nd la:

R=(M-P) Pn

- Tréi phi€u lgi sudt nam cua 131 kép: Khi ngudi dau tu
ldy gid P mua l3i suat nam la 1a1 kép R, gia tri trén traj
phi€u 12 M, ki han 1a N, khi thoi han chd tét k¥ 1a n, thu
nhép cila trdi phiéu nay 12 khi hét ki 1a M(1 + R) N - P.

Khi ban ra trai phi€u, tinh todn thu nhap dau tu cua né
khd don gian, gid Iic mua vao c6 phi€u 1a P1, gid hic bédn
ra c6 phiéu 1a P, thu nhap loi tifc cla trdi phi€u ¢6 ki han n
la L, cong thitc tinh todn cua ty 1¢ thu nhap dau tw R 1a:

R = (P1 + LHP) AP.N1

16. Tinh toan gia chuyén nhuong ¢ phiéu

Su tinh todn v6i gia chuyén nhugng ¢é phiéu, nhén 16
quy€t dinh I3 mdc 13i suat md ngudi chuyén nhugng va
ngudi duge nhugng ¢é thé nhan duge 1a ty 1¢ thu nhap ddu
tuv. Thong thudng ma néi, gid chuyén nhugng cia cd phiu
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con 1a quyé€t dinh bdi bén mua, bdi vi thudng 1a bén ban
mudn rit ti€n ¢4 phi€u gap, con bén mua thudng dé dang
mua dugc nhitng trdi phi€éu muc lai sudl (wong duong véi
thi truong trudc d6.

Dol v6i trdi phi€u khi dén ki han hoan tra mat ldn ca
goc 1an 1ai, can ci vao cong thic tinh todn (1) cla ty 1& thu
nhép mua trdi phi€u, cong thic tinh todn gid ca cua né la:

P=M(1 +rN)/ (1 + Rn)

Trong do gia tri trén mat trdi phiéu M, lai sudt trai
phi€u r, ki han N va thoi ki chd hoan trd n déu 13 s6 khong
ddi, gid chuyén nhugng cha trdi phi€u quyét dinh bdi mic
11 sudt R, né€u 14 trdi phi€u phan ldn tra lai, thi cong thic
tinh todn gid ca la:

P=M(1 + rn)/ (1 + Rn)

Do mutc 13i sudt ma bén mua c6 thé chip nhan thudng 13
tuong ng vdi thi trudng, néu ai sudt thi trudng diéu chinh lén
cao, thi gid chuyén nhugng ¢6 khd ning thap hon gid mua trai
phi€u cita bén chuyén nhuge. Bén chuyén nhuong s& bi tén
that. Néu bén chuyén nhugng kién quyét 1y mic thu nhap ma
ngudi ¢ trai phi€u can dat dugc chuyén nhuong trai phiu, thi
gid ctia n6 c6 thé can cif vdo cong thic tinh ty 1é thu nhap dau
tr ctia chuyén nhugng trdi phicu bién chuyén thanh:

Pi1 =P(l +Rnl) - L

Trong dé:

P1 12 gi4 chuyén nhuong.

P 1a gid khi ngudi chuyén nhugng mua trdi phi€u nay.

284



NHUNG THAO TAC VAN HANH CO PHIEU

R 14 mic 13i suat trong thdi ky ngudi chuyén nhugng ¢6
trai phiéu.

nl la thoi ky c6 trai phi€u

L 14 lgi tic thu dugc trong thdi k¥ ¢6 trdi phidu

R cang cao, thi gid chuyén nhugng s& cang cao.

Tir cong thite tinh todn ty 1€ thu nhap dau tu c6 phiéu:

R = [M(1 + rN) - P]/ Pn

C6 thé thu duge cong thie tinh gid c6 phiéu P 1a:

P =M(1 +rN)/ (1 + Rn)

Trong 4o:

M la gia tri trén trdi phicu.

r 14 1gi sudt trén mat trdi phiéu.

N 14 ki han caa trai phiéu.

n la th&i ky ché hoan tra.

R la thu nhap du dinh ma bén mua thu dugc.

Trong d6 M va N 12 s6 khong déi. Vay nhan 16 chi yéu
anh hudng dén gia cd phiéu 13 thai ky cho hoan tra, 131 xuat
trén trai phi€u, ty 1 thu nhap lic chuyén nhugng.

16.1. Thoi ky ché hoan trd

Thoi k¥ chd hodn tra trdi phi€u cang ngin, gia trdi
phigu s€ cang ti€p can gid cudi M(1 + rN), cho nén thaoi ky
cho hoan tra trai phi€u cang dai, gid ca cua né cang thip.
Ngoai ra, thoi ky hoan tra cang dai, thi cdc roi ro ma xi
nghi¢p phat hanh trai phi€u giap phai s€ cang lén, cho nén
gid trdi phi€u ciing s€ cang thap.
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16.2. Lai sudt trén mdt trdi phiéu

L&l sudt trén mat trdi phi€u ciing 13 ty 1& loi tic danh
nghia caa trdi phi€u, 14i sudt danh nghia cia trdi phicu
cang cao, thu nhap dén ky cing s& cang 16n, cho nén gid
ban cla cd phi€u ciing s& cang cao.

6.3. Du dinh thu loi cua nguoi ddu tuw

Du dinh thu lgi ¢ita ngudi ddu 1w trdi phi€u (ty 18 thu
nhip diu tr R) 1a cung véi i suat thi trudng thay doi ma
thay déi, néu l&i sudt thi trudng diéu chinh cao lén. thi du
dinh thu 191 R cua nguai ddu tu ciing tang cao, gid ca trai
phi¢u s& ha xudng; néu lii sudt thi trudng diéu chinh xudng
thap. thi gid ¢6 phi€u sé tang 1én. Diém nay biéu hién 15 rét
nhat trong thoi di€ém phét hanh trii phicu.

Thong thuong hoan tdt in &n trdi phi€u cdch thdi diém
phit hanh mot khoang thoi gian, néu lic nay 13 suat thi
trudng phdt sinh bién dong, nhu mét v 1€ loi tic danh
nghia cha trdi phiéu s& xudt hién khodng cich chénh léch
vai ty 1¢ loi tde thue t€ cda thi trudng, ldc niy mudn diéu
chinh lai loi tirc trdi phi€u da in xong 13 khéng thé, con dé
lai suat cua trdi phiéu va lgi tc hién hanh cia thi trudng
bang nhau, thi chi ¢ thé tang gid hay giam gid phat hanh
trai phi€u.

16.4. Mikc do dugc tin nhiém va tién von cua xi nghiép

Ngudi phat hanh ma mic tién vén va tin nhiém cao, thi
rii ro véi trdi phi€u ciing it, do d6 gid ctia né ciing cao.
Con ngudi phdt hank ma tién vén va tin nhiém thép, thi gi4
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trdi phi€u ciing thdp. Cho nén trén thi trudng trdi phi€un, doi
v@i cdc diéu kién trdi phiéu tuong dong khdc, gia cua nha
nudc thong thudng cao hon gid cua trai phiéu tai chinh tién
1&, cOn gid cua trdi phi€u 1ai chinh tién té thong thudng cao
hon gid trdi phi€u xi nghiép.

16.5,. Hé thong cung cdu

Gi4 thi trudng cha trdi phi€u con duge quyét dinh bdi
quan hé gifta tién von va trdi phi€u cung cap. Khi kinh t€ phat
trién véi xu hudng di 1én, xi nghiép phai ting thém thi€t bi
diu tu, cho nén mot mat vi né can tién vén gap ma ban thao
trai phi€u, mat khac né sé vay tién clia co cau tai chinh tién té
hay cong ty phdt hanh trai phi€u, nhu the s& lam cho tién von
cua thi trudng bé hep ma luong cung cap trdi phi€u tang lan,
tir dé dan dén lam cho gid trdi phi€u syt xuéng. Con khi kinh
1€ khong phon thinh nhu cau vé tién vén cia cdc xi nghiép san
xudt ha xudng, co cdu tai chinh tién € lai vi cho vay giam di
ma xudt hién tién von dur thira, tir d6 tang thém dau tu trdi
phiéu, lam cho gid trdi phi€u tang lén. Con khi ngan hang
trung wong, bo tai chinh, bd quan 1y ngoai héi tién hanh diéu
khi€n vi mo v6i Kinh (€, thi thudng s& ddn dén su thay déi cla
lugng cung cdp tién von trén thi trudng, né phan dnh thong
qua ldi suat, ty 1 ngoai héi theo d6 ciing cé sy thay d6i, tix dé
dan dén ty tang giam gid trdi phi€u.

16.6. Vit gid lén xudng thdt thudong

Khi t6¢ do cua vat gid tang 1én khd nhanh hay ty ié lam
phdt tién té khd cao, moi ngudi s€ nghi dén viéc gilt gid,
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thuong s€ dem tién vén ddu tu vao cdc linh vuc ¢6 thé dam
bao gid tri nhu nha dat, vang, ngoai t¢..., tir d6 din dén
cung dng tier von khong di, dan dén sy sut xuong cha gid
tral phiéu.

16.7. Nhén t6 chinh tri

Chinh trj 13 su phan anh ap trung va ddy db nhét cua
kinh t€ va c6 tdc dung ngugce lai véi su phat tri¢n cda kinh
t¢€. Khi moi ngudi cho rang, s thay déi cia hinh thic chinh
tri s&€ anh hudng téi su phat trién cta kinh t€, vi du nhu khi
chinh phu do6i nhi¢m ky, chinh sich kinh &€ va quy hoach
cia nha nude s& ¢é su bién dong 16n. tr dé lam cho ngudi
€O trai phi¢u dua ra chinh sdch mua bén.

16.8. Nhan té ddu co

Trong gizo dich ching khodn. moi ngudi ludon muén
tim thudng mudn b it vén nhung thu nhiéu 13i, ma mot s6
¢d cdu I6n thyc luc kha hiing manh sé loi dung tién vén hay
trdi phi€u ¢6 trong tay dé ti€n hanh thao tic k¥ thuat, nhu
day cao hay ép gid trdi phicu, tir d6 dan dén su bign dong
cla gid trai phiéu.

16.9. Nhdn t6' rui ro trong ddu tu trdi phiéu

Rui ro ddu tr chitng Khodn 12 kha ning ma tién géc ddu
tu trong ki han dau tu cla ngudi diu tu bi (6n that. Doi véi
trdi phi€u mi ndi. rai ro ndi bat cé hai loai: Mot 13, rii ro
do thi trudng, né chi nhing t6n that do su thay déi cha gid
ca thi trudng tao thanh; hai la rii ro do vi pham khé uéc, d6
1a chi canh tranh phdt hanh khong thé thuc hién nghia vu
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hoan tra theo ddng thoi han da dat ra. M. roi ro do thi
trudng lai ¢ thé phan nhé thanh:

- Rai ro 1ai sudt: Trdi phi€u 14 loi tic thuong phim dién
hinh, nguoi dau tu ddu tu vao trdi phi€u 2hil vu ia k¥ vong
thu nhip dugc cao hon 13i sudt thi truGng, coOn khi i3 suft
ngan hang phat sinh thay déi, gia trdi phidu cling sé tat yéu
thay doi theo huéng nguge lai, tir d6 ¢ thé tao thanh tén
that do gid kém.

Tén thét do 1i sudt thi truong didu chinh lén tao thanh
co tinh tuong doi. Néu ngudi ¢é trai phiéu kién iri dén hét
ki han méi déi trdi phi€u thi né ¢é thé vin thu duge thu
nhap trude ky, thu nhap cha né chi ¢é diéu la ¢6 khoang
cach chénh léch nhét dinh véi mitc thu nhép thi trudng hién
hanh ma thoi. Nhan t6 anh hudng 13i suft ngén hang chi
v€u 1a chinh sdch tién 1& cita ngan hang trung wong, su diéu
chinh kinh t& vi mo6 ctia nha nudc cing véi mitc thu nhap
dau tr binh quan cia ca xd hoi.

- Nhan t6 vat gia, thong thuomg goi 1a rdi ro do lam
phét tién t¢. Khi vat gid ting lén, luc mua ban cla tién té &
ha xuéng, tr d6 dan dén su m4t gid cha thu nhap ddu tu trdi
phi€u. Nhe co cdu ngan hang nao dé cia Trung Qudc nam
1991 da ning phdt hanh trdi phi€u tai chinh tién té ki han 3
nam, l4i sudt nam la 10%, do ty 1& lam phdt tién t¢ nam
1994 cao dén 24%, luc mua thyc & cha trai phi€u niy khi
dén ky ddi so v6i 3 nam trude ha gid manh. Di nhién, néu
trdi phi€u mua la trdi phi€u dam bao gia tri, thi khéng chiu
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anh hudng cua nhan td vat gia.

- Rui ro do kinh doanh cla cong ty: Trong thoi gian ¢é
trdi phi€u, néu xi nghiép phdt hanh rdi phi€u do cic nhan
to nhu quan 1y kinh doanh khong 6t va tinh hinh nghia vu
tra ng.... lam cho danh ti€ng, mic do tién vén tin nhiém
cua x{ nghiép gidm xudng cling $& anh hudng dén gid ca
cua trai phi€u thi trudng cdp hai (thi trudng mua ban lai),
tir d6 mang lai t6n thit cho ngudi ddu tu.

- Rui ro do thoi gian: Sy dai ngén cla ki han trdi phiéu
khéng gay rui ro, nhung do thdi han khi dai, thoi gian ma
thi trudng Khong thé dy dodn trude duge khéd nhiéu, con
cang gin dén ki han do6i trai phiéu, thi cAm gidc tam 1§ cta
ngudi ¢é trdi phi€u s€ cang yén 6n. Cho nén trén thi trudng,
doi véi trdi phi€u ma mic 14 sudt gan nhau, giad cua nd
trong ki han dai s€ thip hon mot chit.

- Rui ro do Iuu dong: Chi kha ning ma ngudi dau tu déi
trdl phi€u thanh tién mat. Chiang loai trdi phiéu trén thi
trudong nhi€u, cho nén ciing ¢6 trdi phi€u ban chay va bin
€. Dol v6i mot s6 trdi phi€u bdn chay, ty 1& chu chuyén
luong da thanh giao kéo déu rét 16n. Ngugce lai, mdt sé tréi
phi¢u € dm, cé kha nang thoi gian rat dai ma khong c6 ai
mua, co ban khéng ¢é cdch nao thanh giao keo, trén thuc t&€
1a c6 phét hanh ma khong cé thi trudong tiéu thu, tinh luu
dong cuc kém, kha nang d6i thanh tién mat lai thdp. Néu
ngudi ¢6 trai phi€u khéng mudn ddi thanh tién mait, thi chi
c6 thé giam gid bién do 16n, tir 46 tao thanh ton that.
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- Rui ro do vi pham khé& ude: La chi céng ty phat hanh
khong thé hoan toan thyc hién nghia vu tra 13i v géc theo
ki han, n6 cé quan hé véi tinh trang kinh doanh va danh du
cuia xi nghiép phdt hanh trdi phi€u. Khi x{ nghiép kinh
doanh 16 von, nd sé khé thanh todn duge 1¢i tic trdi phiéu,
con khi dén nam hoan trd trdi phi€u, lgi nhuan cha xi
nghiép khong di hay tién vén chu chuyén khé khan, x{
nghiép s€ khé tra ti€n gbc theo ding ky. Nén nhd, xi
nghiép vi pham khé¢ wdc va phd sian khdc nhau, lic phat
sinh vi pham khé€ udc, ngudi ¢6 quyén dol ng va ngudi ¢
nghia vu trd ng c6 thé dat duge hiép udc kéo dai thai gian
chi trd 1di v g6c, thu nhap cla ngudi ¢d trai phiéu cé thé
thu dugc trong thoi ky chua hét. Con khi xi nghiép phd san,
thi phdi ti€n hanh thanh 1y cong ty phét hanh trdi phiéu,
can ¢t vao trinh tu phdp luat ¢6 nghia vy hoan trd tién géc
cho nguoi cd trai phi€u, ngudi ¢6 trai phi€u sé phai chiu
ton that mot phéan tham chi toan bo.

16.10. Pé phong rui ro trong ddu tu trdi phiéu

Pac diém 1on nhat cia ddu tu trdi phi€u chinh 1a thu
nhap on dinh, hé s6 an toan khd cao, lai ¢6 tinh liu dong
khdé manh. Nhitng nguoi dau tu than trong thudng vit bod
thu nhéap cao cia diu tu ¢d phiu, virt bo 1ai sudt thap cla
gui tiét kiém ngan hang dé ddu tr trai phi€u. Do vay, sau
khi tinh thu nhap dit doan, tinh an toin s& trd thanh van dé
quan trong ma nhitng ngudi dau tu trdi phi€u thudng cha y.

Trdi phi€¢u la bang chitng cha quan hé quyén ddi ng va
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nghia vu tra no, ndé tuong quan ddéng thdi véi ngudi cé
quyén doi ng va ngudi ¢ nghia vu tra ng. Ngudi ddu v trai
phi€u ¢4 quyén doi ng chinh l1a ki€ém tra xem quan hé giita
quyén doi ng véi nghia vu trd ng ¢6 én dinh ma néi hay
khong, tdc dung cla né ra sao, thi cling khong thé mot
minh d€ phong rai ro. X{ nghiép hay cong ty 12 ngudi phat
hanh trdi phi€u dd dung cédc trdi phi€u an toan bio vé, duy
tri bién phdp gilt danh ti€ng cia xi nghiép hay c¢dng ty goi
la bi¢n phdp du phong. 13 phong tuyén thi nhat dé phong
rui ro.

Con do6i v6i nguoi dau tu ma ndi. lya chen chinh xdc
trdi phi€u, nam viing thai c¢d mua bin 12 bude chu yéu cta
dé phong rii ro.

- Bi¢n phdp du phong cta dé phong rii ro ddu tu trii
phi€u la dua ra cdc quy dinh ¢é 1gi cho ngudi dau tu véi su
phat hanh trdi phi€u 13 mot bude quan trong. O cde nudc
phit trién nhu Nhat Béan, phdp luat quy dinh mitc trdi phiéu
cong ty phdt hanh déu & muc han ché nhidt dinh, khong
duge vugt qud tdng cong cha tién goc va tién chudn bi hay
hai 1a4n mitc von vong.

Mitc han ché cua trai phi€u tdi chinh tién té thong
thudng quy dinh la mic phdt hanh khong duge vuot qui 5
lan tién g&c cha nd va tién chuadn bi. Trai phi€u phédt hanh
thong thudng 1a do cong ty nhan mua dam bao phdt hanh,
trdi phi€u hé s0 an toan cao di nhién d& dugc nhan mua,
diéu nay ciing 12 mot sy rang budc d6i véi ban than xi
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nghiép va cong ty. Dong thoi xi nghiép hay cong ty déu c6
nghia vu cong khai tinh hinh cdc mit tdi chinh, kinh doanh
quan 1y clia minh, di€u 1¢ ndy cé tic dung kiém tra gidm
sdt va Xudc ti€n véi xi nghiép hay cong ty, 12 mot sy dam
bao déi véi ngudi dau tu.

- Bién phdp d¢ phong rii ro ddu tu trdi phi€u lua chon
nhi€u loai ddu tu phan tan. Pay 1 bién phip don gidn nhat
trong dé phong rai ro ddu tu trdi phifu. Céc xi nghiep khdc
nhau phat hanh trdi phi¢u khdc nhauy, tinh rai ro va tinh thu
nhép cia né ciing khdc nhau, néu dem tdt ca tién vén dau
tr vao mot loai trdi phi€u nio dé, ching may xi nghiép ndy
c6 van de¢, ddu tu s& bi 16n thit. Do vay, mua cdc loai trai
phi€u khic nhau cia xi nghiép khdc nhau mot céch ¢6 lua
chon hay tiy co, ¢6 thé 1am cho rii ro hay phan tdn roi ro &
61 han 16n nhat, bién phdp dé phong ndy rit quan trong
vGi nha dau tu vira, nhd dac biét 13 ngudi ddu v phan tan.
B&i vi nhitng ngudi dau tr ndy khong ¢6 ngudn tin tic ding
tin cay, khong thdy duge ding mach cla thi truong, rat khé
chon duge d6i tegng ddu tu tot nhat, lic ndy mua nhiéu
joai trdi phi€u thi cho du la tang 1én hay ha xuéng cua trai
phi€u déu cé kha nang thu loi, trix khi phdt sinh rii ro mang
tinh hé¢ thong dan dén toan bo trdi phi€u trén thi trudng sut
gid roil vao tinh hudng nay ciing khong bi 16 hoan toan.

Ap dung sach lirgc ddu tu nay can chi ¥ mot s6 vén dé.
Mot 1a khong duge mua qud nhiéu trdi phi€u ban €, tinh lun
dong quad kém lai khé d6i, dé dé phong m4t gia tién goc.
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Thir hai la khong dugc chay theo trao luu modt cach mi
quéng, kién quyét mang trong minh niém tin khong kiém
duge khéng ban, cudi cung méi c6 thu nhép t6t. Cubi cling
diéu dac biét ddng chd ¥ 1& phai chi trong dén su thay d6i
clla cdc nhan t6 ddc biét phi kinh t€ nhu: Tinh hinh chinh
tri, tinh hinh quan sy va trang thai tdm 1y cia con ngudi.. .,
dé dé phong toan bo thi trudng trai phi€u sut gid, gay ra
nhitng ton that ign.

Ki han trdi phi€u da dang héa, ban than ki han cba tréi
phi€u cling tiém tang rai ro, ki han cang dai, rui ro cang 16n,
nhung thu nhap ciing tuang déi cao, nguge lai trdi phiu ki
han ngan, ri ro nho, thu nhap ciling it. Néu dem toan b vén
dau tu vio ¢4 phiéu Ki han dai, mot khi phdt sinh rii ro thi s&
bat ngd khong kip dé phong, ton thét clia nd s&€ khé tranh
khoi. Do vay lic mua trdi phi€u, phai lya chon mot s¢ trai
phi€u c6 ki han khdc nhau d€ dé phong bat tréc.

Chd ¥ dau tu theo tinh th& d8i vdi nhitng nha diu tu nhod
ma ndi, khong thé thao ting thi trudng, chi cé thé theo xu
th€ gid ca thi truong dé 1am giao dich mua bén. Khi gi4 tang
lén, mo1 ngudi d6 dén di mua vao, con khi gid ha xudng moi
ngudi lai 6 at ban thdo ra. Nhu thé ¢é thé thu duge thu nhap
thi trudng binh quan ma hau hét moi ngudi déu dat dugc.
Bién phap dé€ phong ndy tuy don gian, nhung cling cé thé dat
duge hiéu qua nhat dinh néu dé phong duge rii ro.

Pdu tién phai nidm rd theo chitng muc thdi gian, day
chinh 13 cdch néi thong thudng: “Pubi theo phia trudc chi
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khong dudi theo phia sau”. Néu dy dodn gid s€ khong ting
nita ma lai cé kha niang giam xuéng, vay thi cho dit lic nay
moi ngudi van tranh nhau mua, cling khong duge dau tu
theo triao luu d6, n€u khong mot khi gid ca quay lai, thi sé
gdp ton that giong nhu nhiéu ngudi.

Phai chd ¥ dén tam 1y dau tu khong lanh manh. Dé dé
phong rhi ro con cdn phai chi ¥ mot s6 yéu 16 tam 1y ddu
tuv khong lanh manh, nhu chay theo trao hru mdt cdch mu
quing thudng dé bi mic lira, chiu séng gié trong yén ling,
bi nhiing ngudi thao tling thi trudong lra bip; long tham vo
diy thuong sé dé bo 15 thoi co mua bin cé lgi; két qua sé
dan dén mdii ca von lan ldi, ché giau tham ngheo, qua tham
ré dé cé mot dong hang 16 von, cudi ciing s€ phai bo hét di
ma khéng thu duge chiit 1o nhuan nao.

16.11. Lua chon thoi co ddu tu trdi phiéu

Trai phi€u mot khi luu thong niém yét trén thi trudng,
gid cla né s€ chiu anh hudng cha nhiéu nhan 6, lén xudng
nhiéu 14dn. Diéu nay d6i véi ngudi ddu tv ma ndéi, chinh la
d6i mat véi van dé lua chon the co ddu tu.

Co héi lua chon thich hop, ¢6 thé nang cao ty 1¢ thu
nhap dau tu; nguoc lai, hiéu qua dédu tr s€ kém di. Nguyén
tic lua chon thoi co ddu tu trdi phi€u cé vai loai nhu sau:

- Truéc khi tap thé ddu 1w tap trung d4u tu trong hoat
dong x4 hoi va kinh t€, t16n tai mot hanh dong theo s6 dong,
nhu hoat dong cha mot cé thé ¢d xu huwdng giong v6i hanh
vi cla da s6 ngudi, tir d6 nhan dirge su cho phép cia da s6.
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Ditu nay phan 4nh trong hoat dong dau tw chinh 12 tién von
thudng luén tran vao thi trudng trdi phiéu hay dén vao mot
loai san phdm nao d6 mot cach kha tap trung. Con mor khi
Xdc nhan phén 1én tién von tran vao thi trudng, gid cua trai
phi€u di nang cao r6i. Cho nén, nhitng ngudi ddu tu khon
khéo sdng sudt s€ di trude mot budce, dau tr trude khi quan
thé dau tr t3p trung.

- Sy van dong theo dudi gid tang kim gi4 thap gia traj
phi€u déu ton tai qudn tinh, bat ké 1a tang hay giam déu c6
mot khoang thoi gian kéo dai, cho nén ngudi ddu tu c6 thé
dau tur theo tinh thé, khi tinh hinh gid ca thi trudng trdi
phi€u sap sita khdi dong thi mua vao trai phi€u, con khi thi
truong bat ddu diéu chinh nhd sé lya chon dot pha xudng
thi ¢6 thé bdn ra trdi phiéu. Diém m4au chét cha theo dudi
gid tang kim gid ha la phdi xdc dinh s6m va chinh xdc xu
thé, néu xu th€ rd rang dang cé hudng quay tré lai thi lai
lam quyé€t sdch, thi s& hoan toan nguoc lai.

- Sau khi lgi sudt ngan hang diéu chinh cao lén hay
trude khi 1ai sudt diéu chinh thap, ddu tu trai phiéu la-
thuong phdm lgi tic tiéu chudn, gia thi trudng cha né sé
chiu anh huong cba l4i sudt ngan hang, khi 13i suat ngan
hang tang, phan 16n tién von dén vio gii ti&t kiém ngan
hang, gid trdi phi€u s& ha xudng, nguge lai ciing vay. Do
dé, ngudi dau tu dé thu 1gi duge hieu qua dau tr tuong déi
cao, nén dic biét chid ¥ dén su thay déi cua chinh séch tién
t¢ trong moi trudng dau tir, né lyc phén tich va phét hién
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tin hiéu bi€n dong lii sudt, c6 ging lic ngan hang sip sua
diéu chinh thip 1ai sudt, thi kip thoi mua vao, hay sau khi
13i sudt ngan hang diéu chinh cac trong mot khoang thoi
gian nhit dinh nén mua vao trdi phiéu, nhu thé sé thu duge
thu nhép rat [6n. |

- Sau khi gia tiéu thu thi trudng tang lén nhan to vat tu
gia dau tu anh hudng d€n gid trai phi€u, khi vat gid tang
lén, moi ngudi phédt hién sfc mua cOa tién té giam thi sé
ban thdo trai phi€u, chuyén sang mua cdc vat pham ddm
bao gid tri nhu nha dét, vang..., tir d6 dan dén su sut xudng
cua gid trdi phi€u. Sau khi vat gid tang lén xu thé tang lén
clia vat gid chuyén hodn, thi su sut gid cta trdi phi€u ciing
s€ dirng lai. Liic ndy, néu ngudi ddu tu ¢6 thé co thong tin
chinh xdc hay c6 dy dodn khoa hoc vé thi trudng trude mit,
thi ¢6 thé lic, moi ngudi d6 x6 bdn thdo trai phiéu, mua
vao, va kién nhan chd doi su ting lén lai cliia gid ca, thi thu
nhap dau tu s v6 cliing kha quan.

- Khi trdi phi€u méi duge niém yét, thi trudng dau tu
trai phi€u va thi trudng cé phiéu khong gidng nhau, hé
thong gid ca cua thi truong trdi phiéu thong thudng 13 kha
on dinh, sau khi trdi phi€u méi ndo dé phdt hanh hay niém
yé€t, thi mdi xudt hién mot 1an séng diéu hoa. Boi vi d€ thu
hit ngudi ddu tu, ty 1¢ thu nhap nam cia trdi phi€n méi
phdt hanh hay niém yét luén cao hon trai phi€u da niém yét
trén thi trudng mot chit, nhu thé gia thi trudng trdi phiéu
s€ phai diéu chinh mot 14n. Thong thudng, trdi phi€u méi
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dugce niém yét gid dan dan tang cao, thi thu nhap din dan
ha xudng; con gid cla trdi phi€u da niém yét duy tri bat
dong hay ha xudng, thi ty 1& thu nhap tang cao. Gid thi
trudng dat duge sy can bang mdi, nhung gid thi trudng lic
nay cao hon gid thi truéng trude khi- diéu chinh, lic trdi
phi€u mé&i phat hanh hay méi niém yét mua vao, sau dé chd
mét khodng thoi gian, lic gia ting 1én lai bin ra ngudi dau
tu s& c6 thu nhap.
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