TRAN MINH KIET (Bién soan)




HUGNG DAN
THAM GIA THI TRUONG
CHUNG KHOAN



TRAN MINH KIET

HUONG DAN
THAM GLA THI TRUONG
CHUNG KHOAN

( T4i ban )

NHA XUAT BAN LAO DONG - XA HOI



Chuong 1
THI TRUONG CHUNG KHOAN

1. S¢ lugc thi trddng ching khoan
Thi truong chitng khodn la gi?

Thi trudng ching khoan (TTCK) 1a mét thi trudng
ma ¢ noi d6 Nguoi ta mua ban, chuyén nhugng, trao d6i
chiing khodn nhdm muc dich ki€m 13i. Tuy nhién, dé
c6 thé la TTCK tap trung hodc phi tdp trung. Tinh tap
trung ¢ day la mudn ndi dén viéc cac giao dich duoc t8
chite tap trung theo méot dia di€m vat chat.

Hinh thai dién hinh cia TTCK tép trung la S& giao
dich chiing khodn (stock exchange) Tai S& giao dich
chitng -khodn (SGDCK), cac giao dich duge tap trung tai
mét dia di€m; cdc léenh duge chuyén téi san giao dich
va tham gia vao qua trinh ghép lénh d€ hinh thanh nén
gia giao dich.

TTCK phi tap trung con goi 1a thi truong OTC (over the
counter). Trén thi truéng OTC, cac giao dich dugc tién
hanh qua mang ludi cac’ cong ty chitng khoan phan tan
trén khdp qudc gia va dugc ndi véi nhau bing mang dien

ti. Gid tren thi trudng nay duoc hinh thanh theo phuong
thitc thod thuan.
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Chitc nang cua TTCK
- Huy déng vén ddu tir cho nén kinl té:

Khi cac nha dau tu mua ching khodn do cac cong ty
phdt hanh, s8 tién nhan réi cda ho dugc duva vao hoat
dong san xudt kinh doanh va qua d6 gép phan md rong
san xuit xa hoi. Thong gua TTCK, Chinh phu va chinh
quyén & cac dia phuong cling huy dong duge cac nguon
vén cho muc dich sif dung va dau tu phat tridn ha ting
kinh t&, phuc vu cac nhu cau chung ctia xa hoi.

- Cung cdp méi trifng ddu tit cho cong cluing

TTCK ciing c&p cho cong chiing mot moi trudng dau
tu lanh manh v&i cac ¢d hdi lua chon phong phu. Cac
loai ching khoan trén thi trifdng rat khac nhau vé tinh
chat, thai han va do rii ro, cho phép cac nha diu tu co
thé luya chon loai hang hod phu hgp vdi kha nang, muc
tiéu va sd thich cita minh.

- Tao tink thanh khodn cho cdc chitng khodn

Nho 6 TTCK cac nha dau tu ¢6 thd chuyén d&i cic
ching khoan ho sd hitu thanh tidn mit hodc cac loai ching
khoan khic khi ho muén. Kha ning thanh khoan la mot
trong nhitng dic tinh hap dan ctia ching khoan ddi véi
ngudi dau . Pay 13 y&u t8 cho thay tinh linh hoat, an toan
ctia von dau tu. TTCK hoat dong cang nang dong va co
hi¢u qua thi tinh thanh khoan cua cac chiing khoan giao
dich trén thi trudng cang cao.

- Ddnh gid hoat dong cua doanh nghiép

Théng qua chitng khodn, hoat dong cia cic doanh
nghiép dugc phan anh mot cach téng hgp va chinh xéac,
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Hudng dén tham gia thi tricong chiing khodn

giup cho vi¢e danh gid va so sinh hoat déng ciia doanh
nghiép dugc nhanh choéng va thuan tien, tir d6 cing tao
ra mot méi trudng canh tranh lanh manh nhim nang,
cao higu qua sit dung vén, kich thich ap dung cong
ngh¢ mdi, cai tien san phim.

- Tao midi truong gidp Chinh phil thic hién cic chinh sich
kink t& oi mo

Céc chi bao cia TTCK phan anh dong thai cia nén
kinh t& mot cach nhay bén va chinh xac. Gia cic chitng
khodn tiang 1én cho thiy dau tu dang md réng, nén kinh
t& ting trudng; nguoc lai gia ching khodn gidam s& cho
thdy cac ddu hiéu tidu cuc cta nén kinh &, Vi thé, TTCK
dudc goi 1a phong vi bigu ctia nén kinh t& va I mot cOng
cw quan treng giip Chinh phi thuc hien cac chinh sach
Kinh t& vi mé. Thong qua TTCK, Chinh pht ¢6 th€é mua
va ban trai phi€u Chinh phii d€ tao ra ngudn thu bu dap
tham hut ng?m sach va quan ly lam phat. Ngoai ra, Chinh
phu ciing ¢6 thé sit dung mot s6 chinh sach, bign phap
tic déng vao TTCK nhim dinh hudng dau tu ddm bio
cho su phat trién can d6i ciia nén kinh 5.

Co ciu TTCK

Xét vé sy luu thong ctia chiing khoan trén thi trudng,
TTCK ¢6 hai loai:

- Thi truomg chitng khodn so cip

Thi truting ching khoan so cap 1a noi dién ra qua trinh
mua bén lin dau cac ching khoan méi phat hanh. Thi
truting so cap con duoc goi la thi trudng cap mot hay thi
trudng phat hanh.
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+ Chifc ndng cila thi truong so cdp:

Thi trudng so cdp thic hién chifc ndng quan trong
nhat cia thi trudng chitng khodn, dé 1a huy dgng von
cho diu tu.

Thi tritding so c&p vifa ¢6 kha ning thu gom moi ngudn -
von tiét kigm 16n nhd cuda ting hd dan cu, vira ¢6 kha
nang thu hit ngudn vén to lén tir nudc ngoai; cdc ngudn
vén tam thdi nhan rdi tit cac doanh nghiép, cic to chie
tai chinh, chinh phi tao thanh mét ngudn vén khdng 16
tai trg cho nén kinh & ma cic phuong thite khac khong
thé lam duoc.

Nhu vdy, thi trch‘mg sd cAp tao ra moi trufjng cho céc
doanh nghi¢p goi von dé md rong san xudt kinh doanh,
giip Nhd nudc gidi quyét van dé thieu hut ngan sdch
théng qua viéc phat hanh trai phigu, cé thém von dé
xay dung cd s&¢ ha ting. N¢ cing truc ti€p cdi thién
mic séng ctia ngudi tieu diing bdng cach gitp ho chon
thi di€ém cho viée mua s§m cda minh t6t hon.

- Thi truting chitg khodn thit cip

Sau khi ching khoan méi dugce phat hanh trén thi
trudng sd cdp, chuing sé duge giao dich trén thi truong
thit cap. Khac vdi thi trudng so cdp, tién ban chiing khoan
trén thi trudng thit cAp thudc vé cac nha dau tu va nha
kinh doanh chi khong thudc vé cac cong ty phat hanh
chitng khoan.

Xét vé phuong thic t8 chic va giao dich, thi trudng
chiing khodn bao gdm 3 loai: Sd giao dich chiing khoan,
Thi truong phi tap trung (OTC), va thi trudng that 3.
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+ Thi triding tap trung (S¢ giao dich chiing khodn): 13
thi truong trong dé viée giao dich mua ban chirng khoan
dugc thuc hién tai mot dia diém tdp trung goi 1a san
giao dich (trading floor). Cac chitng khodan duge. niém
yCt tai S& giao dich thong thuong 1a chitng khoan cua
nhitng cong ty 16n, c6 danh tiéng, di qua thu thach cia
thi trudng. Phuong thite giao dich tai S& glao dich la
phuong thate dau gia, trong dé cdc [énh mua, ban duoe
ghép voi nhau d¢ hinh thanh gia ca canh tranh t6t nhat.

+ Thi trudng phi tap trung (OTC): 13 thi trudng trong
dé viéc giao dich mua ban chirng khodn khong dién ra
tai mot dia di€m tap trung ma théng qua hé thang may
tinh néi mang gia cac thanh vién cia thi truong. Cac
chitng khodan dugc glao dich trén thi truong phi tap
trung la ching khodn cia céc cOng ty virta va nhd.
Phuong thice giao dich tai thi truong OTC 1a phuong
thitc thod thuan, gid ca chitng khodn dugce xdc dinh trén
cd s¢ thod thuan gitta cac thanh vién cia thi trudng,.

+ Thi tridng thit 3: 1a thi trudng, trong do hoat dong
giao dich mua ban chiing khoan khéng duge thyce hién
thong qua h¢ thong dau gid cha cdc S& giao dich va he
théng mdy tinh cia thi trudng OTC.

Cdc nguyén tic hogt dong cia TTCK
- Nguyén tdc canh tranh:

Theo nguyén tac nay, gia ca tren TTCK phan anh quan
hé cung cau ve chiing khoan va thé hign tuong quan canh
tranh gitta cac cong ty. Trén thi trudng so cap, cac nha phat
hanh canh tranh véi nhau dé€ ban chitng khoan cia minh
cho cac nha dau tu, cic nha ddu tu ducc ti do lua chon cic
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chitng khodn theo cac muc tiéu cua minh. Trén thi truong
thit cap, cac nha dau tu ciing canh tranh tit do dé tim kiem
cho minh mét 1oi nhudn cao nhat, va gia cd duge hinh thanh
theo phuong thic dau gia.

- Neuyén tic cdng bang:

Cong bang c6 nghia la moi ngudi tham gia thi trudng
déu phai tuan thd nhing qui dinh chung, dugc binh
dang trong viéc chia sé¢ théng tin va trong viéc ganh
chiu cdc hinh thite xi¢ phat néu vi pham vao nhing qui
dinh do.

- Nquyén tic cong khai:

Chiing khoan la loai hang hod triu tugng nén TTCK-
phéi dugc xay dung trén cd s¢ hé thong cong bd thong
tin t&t. Theo luat dinh, ciac t6 chic phat hanh cé nghia
vu phdi cung cAp thong tin day di theo c¢h& dé thudng
xuyén va dot xudt théng qua cdc phuong tién thong tin
dai chung, 5& giao dich, céc cong ty chitng khoan va
cac t& chuc ¢é lién quan.

- Nguyén tdc trung gian:

Nguyén tic nay ¢ nghia la cac giao dich chitng khoan
dugc thie hien thong qua té chirc trung gian la cac cong
ty chimg khoan. Trén thi trudng so cdp, cic nha dau tu
khéng mua trife tip cda nha phat hanh ma mua tt cac
nha bao lanh phat hanh. Trén thi trudng thit cap, thong
qua cic nghigp vu moi gidi, kinh doanh, cac cong ty
chiing khoan mua, ban ching khoan giap cac khéach
hang, hodc k&t n6i cac khach hang véi nhau qua viéc thyc
hién cac giao dich mua ban ching khoan trén tai khoan
ctia minh.
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Huing dén tham gia thi truong ching khodn
- Nguyén tidc tip trung:

Cac giao dich chitng khoan chi dién ra trén sé giao
dich va trén thi truong OTC dudi sy ki€m tra gidm sat
cda cd quan qudn Iy nha nudc va cic td chiic i quan.

Cdc thanh pk(fﬂ tham gia TTCK
- Nha phdt hanh:

La cdc t6 chic thuc hign huy dong vén théng qua
TTCK duéi hinh thic phat hanh cac ching khoan.

- Nha déu tu

La nhing ngudi thyc su mua va ban ching khoan
tren TTCK. Nha dau tu c6 thé duogc chia thanh 2 loai:

+ Nha dau tu ca nhan: 1a nhilng ngudi ¢é vén nhan
rdi tam thoi, tham gia mua ban trén TTCK véi muc dich
kigm 1di.

+ Nha dau tir ¢ td chite: 13 cae dinh ché diu tw
thuting xuyén mua ban ching khoan véi s8 luong 1dn
trén thi truong.

Cac dinh ch& nay cé thé ton tai dudi cac hinh thic
sau: cong ty dau tu, cong ty bao hiém, quy luong huu,
cbng ty tai chinh, ngdn hang thuong mai va cdc cong ty
chiing khoan.

- Cic céng ty chimig khodn:

La nhing cdng ty hoat déng trong linh vic Lthng
khodn, c6 th€ ddm nhan mét hodc nhiéu trong sé
cac nghiép vy chinh 1a méi gidi, quan ly quy dau tu,
bao lanh phat hanh, tit vdn dau tur chitng khodn va
tu doanh.
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- Cdc +6 chite ¢6 lidn gt dén TTCK:

+ Uy ban ching khodn Nha nudc: la cd quan thudc
- Chinh phd thic hig¢n chite ning quan ly nha nudc doi
v3i TTCK & Viét nam.

+ S¢ giao dich chitng khodn: la ¢d quan thuc hién
van hanh thi trudng va ban hanh nhing quyét dinh
didu chinh cdc hoat déng giao dich chitng khodn trén
Sé phu hgp vdi cac quy dinh cda luat phap va Uy ban
ching khoan.

+ Cong ty dich vy mdy tinh ching khodn: 1a t8 chifc
phu trg, phuc vu cdc giao dich ching khoan.

+ Cong ty danh gid he s8 tin nhiém: 12 cong ty chuyén
cung céfp dich vu déanh gia nang luc thanh toan cac khoan
von gie va lai duing thoi han va theo nhitng dieu khoan da

cam k¢t ctia cong ty phat hanh déi véi mot dot phat hanh
cu the

Sw ra doi cia thi tridng chitng khodn trén thé gidi

Lich st thi trudng chitng khoan bit ngudn xa xua ti
nhitng nam 1453 trd di. Lic bay gid mot thuong gia
nguidi Bi Van De Buerzo da ¢6 sang kién t& chic mot
cai cho tai tu dinh cda minh & Bruges lam noi trao déi
mua ban cac thudng phiéu cho cic thuong nhan can
vang va tién mit cho cdc chuyén di budn cia ho. Sau
dé "cai chg "nay doi vé Antwerpas nim 1531 va phat
trién s6i déng. Nhigu thuong nhan tit nhiéu nudc da
dén trao ddi cac loai gidy t& ¢é gid. Pén nam 1531 da
trién khai cac nghiép vu trao dai vé ching khoan la cdc
khoan ng ctia Chinh phd Ha Lan, Tay Ban Nha, B6 Dao
Nha, Phap va Anh tai Artwerpas. Cho d&n cudi thé& ki
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Hudng dén tham gia thi tricong cluing khodn

16, Tay Ban Nha xam chitm va cudp doat Artwerpas thi
thi truding ching khodn sup dé. Nhung sau dé thi cac thi
trudng chiing khoan Lion ra doi nam 1545, thi truimg
chiing khoan London ra doi nam 1566 va thi truong ching
khoan Amsterdam ra ddi nam 1608 ma ngay nay dugc goi
Ia Stock Exchange.

Dén the ky thit VI thi truong chitng khodn Paris (
Phdp), Berlin ( Dite) va Vién ( Ao) mdi ra doi. Dén gitia
the ki th 19 thi cdc thi truong chiing khodn ¢ Chau Au
rat hung thinh. Trong the ki thit 20 thi truony chitng
khoan New York chiém vai tro quan trong nhat, thad
dén Tokyo, Paris, Frankfukt ( Puic).

Thi truding ching khoan ¢ Saint Peterburg cting dudc ra
doi tir dau thé ky thit VIT nhing dén the ki the XIX mdi
s01 dong. Sau Cach mang thing 10 § Nga, S¢ Giao dich
chitng khodn & Lign X6 duoc thanh lap cudi nam 1921 ¢
Moscow trong thai ki thue hign chinh sich kinh t&
mai(NEP). Sau gan 10 nam hoat ddng dén nanr 1930 do
cung ¢d va hoan thién k& hoach hod nén kinh t& quéc
dan nén thi truong chting khoan dad khéng con nita.

Thi trudng ching khoan anh hudng nhitu nhat deén
kinh t& th& gigi hi¢n nay ¢ 1e 1a New York Stock
Exchange (NYSE) ra dgi ngay 17/5/1792 khi 24 nha méi
gidi ky két mot ban théa thudn vé mua ban chiing
khodn vdi nhau. Thi trudng chitng khodan luc do d uoc to
chiic & gdc mot cay buttonwood ngay nay ¢ s6 68 Wall
Street NY va hoat dong nhu vy cho t6i ngay 8/4/1817
mGi doi vao bén trong. NYSE di chuyén nhiéu noi va
toa nha hién nay tai goc Wall va Broad Street md cira
hoat dong budi dau tien vao ngay 23/4/1903.
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Vao cudi thi ky 17, da cé khodng 140 cong ty cd
phan duge niem yét, nhuing ¢ong viéc giao dich lai dugce
thyc hien & cdc quan ca phé. Mdi dén ndm 1801, mot
"Phong dang ky mua chitng khodn” dugc thanh lap va
qua qud ftrinh lich sit dugc thay thé bing toa nha 26
ting & Capel Court 1a Trung tam cda thi trudng ching
khodan Luan Dén hién nay.

Khi mdi bit ddu hoat dong, cic hgp dong mua ban chi
1a nhitng mau gidy nho nhd (ngay nay van con dung trén
san) do cic nha mdi gidgi viet va cac em nho gitp viéc
chay giao. Ngay 15/11/1867, stock tickers duge dua vao
hoat déng d& ¢hi lai cac dién bi€n mua ban. Hink anh
quen thude ky higu cdc b phan , gia sau cung, 1én xudng,
va s0 luong trao tay chay tit phai sang trai ¢ Time
Squares, cic trung tam tai chinh, trong cac Lhuo’ng trinh
v& TTCK trén tv, v.v. chinh la hinh anh bang gidy chay ra
tir stock ticker.

Tai sao o6 thi trudng chirmg khodn?
Hai dgc diéwm Ion nhdt cia thy trigmg clning khodn li:

1. Khd ning tap hop nhiéu ngudn tién nhd dt cung
¢ap cho modt nhu cdu tién 1dn cliing mdt lic.

2. Khd nidng cung cip mot noi mua bén cac loai gidy
td ¢6 tinh thanh khoan cao d& ngudi cin tién ¢6 thé bin
nhanh gidy t& c6 gia d€ 1ay lai tién mat.

Ngoai ra, TTCK con ¢6 nhitng khd ndng sau ddy:

1. Thi truding ching khodn tao ra sy thu hit von 1dn
cho cie du an khdng 16 ma khong mdt ngén hang nao
co thé tu ding ra cho vay.
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2. Do nhiing diéu kién phap iy rang buoc chat che
cua TTCK va do TTCK ltic nio cling sdn sang bao vé
cho ngudi dau tu, nén 6 nhidu ngudi dan an tam khi
mua chirng khoan.

3. Do cdc cong ty chiing khoan, cic cong ty quan ly quy
thudng tap trung nhiing nha quan ly gioi va chuyén
nghiép, lai c6 thém nhitng t6 chic tu van trinh do chuyen
mon thim dinh va tu van rit cao gitp cho cac cong ty
chiing khoan va cong ty diu tu ra quydt dinh ding dén
khi mua ban chiing khoan, cho nén thi trudng chiing
khoan tao dugce sur tin tudng trong long cac nha dau tu khi
mua ban chiing khodn.

4. Do tinh niang dong trong su thu hdt vén va kha nang
huy déng to 16n trén qui mé toan chu ma cae nudc phat
trién va dang phat trién déu hinh thanh TTCK d& thu hat
von cho nhu cau diu .

Nhitng ddc diém ciia thi tridng chimng khodn Viét Nan

Hinh thanh tr viée ¢6 phdn hod cdc Doanh nghiép
Nha nuge (DNNN), cdc cong ty <6 phan niem yot trén
TTCK Vigt Nam chd y&u do Nha nude nim cd phan chi
Ph&T va vi vay hoat dong cda cic cong ty nay dng
hudng ddng ké vé tinh chat quan 1y theo cach ma cac
DNNN van lam. B¢ mdy véi cdc thanh vien chd chdt
van 1a nhing cd nhan do Nha nudc (c& déng [6n nhat)
b6 nhiém. Phin con lai, do cac ¢cd nhan bén ngoai va
ngudi lao dong trong cong ty nam git. Nhidu oo déng
trong cong ty tham chi khong ¢é du kién thic vé phap
luat d¢ bict duge minh o6 quyvén Igi nhu the nao khi
nam gitt quyén bidu quyét. Hanh lang phap ly chua dav
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dd va khong ré rang, thiéu mot co ché giam st du
manh da gan nhu khéng bao vé duge quv’3n lgi cho cac
c& dong thiéu so. Ban gidm ddc cua mot s6 cong ty nay

van do ‘\]w nuge bé nhiem va gan nhu ching ¢é trach
nhi¢m gi dang k& vé hoat dong san xudt kinh doanh
ctia cdng ty. Chinh dac diém nay lam cho bé may quan
ly trd nén chuyén ché va ¢ xu lnfdng chu trong tdi 1oi
ich ca nhan ciia minh hon 1A 1gi ich cia cac ¢§ dong va
cic chi sd hitu. Didu ma ching ta van thuong thdy dugc
trong cic doanh nghiép nha nude. Trude hién trang do,
cau hoi dit ra 1a cdc cong ty kiém todn doc 1ap, ngudi
chiu trach nhi¢m V¢ sy trung thuc cda cdc bao cao tai
chinh do cic cong ty nay cong bd trude ¢d dong va cdc
nha diu tu, lieu da lam hét trach nhiém cia minh? va
cac thong tin duge SSC yéu cau céng bd 1a hoan toan
khong dd dé ¢6 the phin tich va ddnh gid mot cach sat
thuc hon vé tinh hinh kinh doanh va tai chinh cia cac
cong ty nay, Mot s& cong ty con cung cdp thong tin mot
cich thidu trung thuc va khong diy da. Trong nhing
tinh hudng nhu the, khong hieu $SC da hoat dong nhu
the nao dé bdo ve 1di ich cho cic nha dau tu.

- Ddnli gid vé cic cong ty niém yét

Cac cong ty niem vt trén thi trudng_, chung khoan
Viet Nam hién tai déu 1a cac DN nha nudce thye higén ¢
phan hoa. Trong mot vai nam trude va sau khi ¢8 phan
hoa cac cong ty ndy tao duge mic lgi nhudn twong dai

hap dian vi duge hudng nhing 101 the nhat dinh tir khi
chuyén doi sd hitu. Phan lén cdc cong ty dau tién dugc
Iya chon dé& tién hanh ¢6 phan hod (theo kiéu thi diém)
déu 1a cac cong ty dang hoat dong tuong ddi tot cia
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Hudng dén tham gia thi truvng chiing khodn

cic Bo, cac Téng cong ty hodc cia cic dia phutong.
Ngoai ra, viéc duge hudng vu dai vé thué thu nhap
doanh nghiép trong nhitng nim diu sau khi 6 phan
héa tav cho cac doanh nghi¢p nay khd niang tao dugc
mot mic loi the tudng d6i hap dan. Tuy nhién, ciing
phai nhin nhén rang, lgi thé ma mot s6 céng ty ¢ duoc
la nhd mét s6 1oi the mang tinh déc quyén ma don vi
chit qudn trude day mang lai (BBT véi thi trudng bong
y t& hay mot s8 don vi tdch ra tit cac Téng cOng ty hau
nhut duge ddc quyén trong cac giao dich véi cOng ty me
trude ddy - cong ty 8 phin cap va vat licu vat tuw).
Nhing Idi the niy chi tao duge khd nang duy tri loi
nhudn trong mot khoang thoi gian ngdn va hiu nhu
khong xudt phdt tir tiém nang va kha ndng canh tranh
thye lyc cia doanh nghi¢p. Chinh vi viy, doanh nghiép
khéng c6 khd nang doi phé véi nhitng bign déng cia
nén kinh t¢. Tinh hinh hoat dong ctia ho vi viy chiu tdc
dong rat manh cda cdc y&u t§ kinh & vi mo. Trong khi
dé, nén kinh t& Viet Nam von dude xem 1a hét site phap
pht, tuy it ¢d kha nang xdy ra khdng hoang nghiém
trong nhung lai day rii ro (khd nang it x4y ra khung
hoang nghiém trong vi nguyeén nhan su tri ché vé kinh
t& chit khong phai xudt phat tit mét nén kinh t& du tiém
lute dGi phé vai khing hodng).

Cdc cong ty niem y€t hi¢n tai hiu hét 1a cdc cong ty
dd c6 lich st ra dai kha lau va hoat ddng trong cdc
nganh kinh t& rdt phé thong va mang tinh canh tranh
cao nhif sdn xudt hang titu dung, ché bién thuc pham,
vit litu xdy dung... thi trudng Viet Nam va quéc 8 d6i
v@i cac san phadm nay hiau nhu da bao hoa. Mat khac,
cac san pham nay phan 16n nim trong danh muc céac
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mat hang ¢t giam thu€ khi hdi nhap. Vong ddi cua cac
cOng ty hau nhu déu nam trong giai doan dinh cua
dudng cong 16i. Bieu do ¢b nghia rang, kha nang md
rong va phat trién nhanh la rdt it. Viéc duy tr1 hoat
dong ¢ muc hi¢n tai va ra ting chit it so voi ndm trudc
da la thanh cong rdi. Di¢u nay, lam cho gia tri ¢6 phidu
thuc ctia cac cong ty kho co thé gia ting 6n dinh. Vi vay,
cic nha dau tu khi dénh gia gid tri doanh nghitp bing
phuidng phap dong tién chigt khau can xem xét can trong
nhan t& toc do phat trién nay.

2. Giao dich chitng khoan

Hoat dong mua ban chung khoan trén thi trudng
chitng khodn ¢6 thé dién ra trén thi trudng tap trung
(Trung tdm giao dich ching khodn, S& Giao dich chung
khodn) va thi truong phi tdp trung.

Mua chitng khodn ciia t0 chifc phdt hanh

D81 vSi loai chiting khodn nay, ban 6 thé thie hién
theo 2 hinh thuc:

- Mua tryc tiép tai to chic phat hanh (cong ty): nha
dau ta phai dang ky mua va ndp tién tryc tiep tai to
chite phat hanh chitng khoan. Hinh thiic nay rat bat
cap, nhat 1a v& mat dia ly.

- Mua théng qua trung gian: tic Ja mua thdng qua cac
nha dai Iy hodc bdo lanh phat hanh, thong thudng ia cdc
cong ty ching khoan va cic Ngan hang thuong mai.

Néu ban mua chitng khoan cia t& chite phat hanh
chua niém vét trén Trung tam giao dich ching khodan
thi vide chuytn nhugng hodc ban lai chiing khodn dé
cho ngudi khac hién nay gap nhi¢u khé khan vi khong
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dé tim dugc ngudi mua va ban ciing phai trize tiép dén
t chic phat hanh (hodc uy quyén) dé thuc hién chuyén
nhuong cho ngudi mua.
Mua chiing khodn niém yét trén Trung tim giao dich
chitng khodn

Chiing khodn niém y&t 1a ching khoan o6 di didu
kién va tieu chuan dugc dang ky dé mua ban tai Trung
tdm giao dich ching khodn. Khi mua ban chifng khodn
niém yét, phdi tuan thd theo mot s¢ nguyen tic sau:

- Moi giao dich mua ban chiing khoan déu phdi qua
hé théng tai S& Giao dich, Trung tdAm giao dich ching
khodn theo phuong thitc khép ienh hoac phuong thiic
thoa thuin;

- Giao dich chitng khodn thute hién theo phuong thie
khdp énh trén nguyen tdc wu tidn vé gid va vu tien vé
thoi gian;

- Giao dich ching khoan niém yét 16 1é& duge thuc
hién tryc tidp gida ngudi dau tu véi céng ty ching
khodan thanh vién 1 thanh vién cda Trung tdm Giao
dich ching khodn trén nguyén tic thod thuan vé gid.

Quy trinh giao dich chiing khodn niém yét tai Trung
tim giao dich ching khoan:

Toan bd quy trinh nay dugc tién hanh theo 5 budc:

- Bufe 1: Nha dau tu dé€n mé tai khoan va dit lenh
mua hay ban chitng khodn tai mot cong ty chiing khoan.

- Bue 2: Cong ty chitng khodn chuy@n lenh dé cho
dai dién cia cong ty tai Trung tdm giao dich ching
khodn dé nhap vao hé théng giao dich cta Trung tam.
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- Bugc 3: Trung tam giao dich chifng khoan thitc hién
ghép lénh va thong bao két qua giao dich cho cong ty
chitng khoan.

- Budc 4: Cong ty chiing khodn théng bao két qua
giao dich cho nha dau tu.

- Budc 5: Nha dau tu nhan duge chiing khoan (néu 1a
ngu’o’l mua) hodc tidn (nu 14 ngudi ban) trén tai khoan
cua minh tai cOng ty ching khodn sau 3 ngay lam viéc
k& tir ngdy mua ban néu quy dinh vé thdi gian thuc
hién thanh todn bu trit ching khodn la T +3.

Nha ddu tie sé tham gia mua ban clupig khoan nhne thé nio?

1. Trudc khi dau tur vao TTCK , tat nhién la nha dau
tu phai nghién citu vé gia tri cc loal chiing khoan ma

minh quan tdm mua ban sau nay. Muén lam 5t dicu
dé khi ban chua hidu nhiéu vé TTCK hiy di tim mét
cong ty tu van dau tu chitng khodn ¢6 uy tin dé nho ho
tu van ve cdc loai chiing khodn va cdch mua bién...

2. Khi nha diu tu nghi ring minh da chuan bi sin
sang, viec k& tiép phdi lam la chon mot cong ty moi
giGi chiing khodn va tién hanh md tai khodn giac dich
tai do. Cac chi tiét s& do nhin vién cong ty hudng dan,
cling nhu khi ban d&€n ngan hany.

3. Khi mé xong tai khodn, nha dau tu sé¢ ¢6 md so
ndi bo dé giao dich véi nha moi gidi.

4. Khi muén mua hodc ban mot sd ching khodn nao
dé, nha diu tu ra 1énh cho cong ty moéi gidi cic chi tiét
cua lénh giao dich.

5. Khi lénh giao dich da hoan thanh, nha dau tu sé
nhan dudgc s8 tién néu 1a ban ching khoan, hodac nhan
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ducre tha tuc xdc nhan hua ky chitng khoan vé tén minh
néu mua ching khoan.

Lénh giao dich gom cd nhitng logi nao?

Cdc logi lgnh gém cé:

- Lénh theo gi4 thi trudng;

- Lénh gidi han;

- Lénh véi gid mé cifa;

- Lénh vdi gid déng cua;

- Lénh tuy nghi;

- Lénh dung;

- Lénh gid tri trong ngay;

- Lénh gid tri trong tuln;

- Lénh gia trj trong thang;

- Lénh thdi gian md;

- Lénh huy bd;

- Lénh tuy thudg;

- Lénh thuc hign hay huy bé;

- Lénh thute hién tite khdc hodc huy bé;

- Lénh thuc hién toan bd hoic khéng;

- Lénh trao d4i

- Lénh bdc thang;

- Lénh khéng can git lai.

Tai sao thanh ldp Trung tiam giao dich chimg khodn ma

"khong goi la S& giao dich chitng khodn cdc nudc?

Theo quan di€m va suy nghi cda tic gid, do qui mo
cua hoat dong giao dich, s¢' Iuong cong ty niem yét con
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it, khéi lwong chiing khoan & thoi ky dau mai hoat
dong chua du 16n va mot s8 dicu kién phap 1y khac cho
sif tham gia cia nhiéu t6 chiic hiép hoi vé chdng khoan
& Viet nam chua ¢6 day di nhu & cac nudce trén thé
gidi, nén trude mdt chua goi la S& giao dich ma tam goi
la Trung tam giao dich chiing khodn, mac du tai cac
van kién thanh ap, chifc nang cua Trung tam giao dich
chiing khodn tudng d6i ddy du nhu cia mét S§ giao
dich chitng khoan. Ngoai ra, & Viet Nam con cAn thoi
g1an ddc két kinh nghiém sau mét qua trinh hoat dong
cda cac Trung tam giao dich chiing khoan d€ ¢6 thé soan
thao, ban hanh ciac hé théng van ban, diéu 18, noi quy
ctia S& giao dich chimg khoan. Vi vdy, Iya chon hinh
thizc Trung tam giao dich ching khoan la phu hop.

3. Phat hanh va niém yét chiing khoan

Khdi niém vé phit hanh chitng khodn

Viéc chao ban lan dau tién ching khodn mdi goi la
phit hanh ching khoan. Néu dgt phat hanh dan dén
vide dua mot loai chitng khodn cda mot t& chiic lan dau
tién ra cong ching thi goi 14 phat hanh lan dau ra cong
chiing. N&u vige phdt hanh dé la viéc phéat hanh bg
sung bdi t& chic di ¢6 chitng khodn cung loai luu
théng trén thi trudng thi goi 12 dgt phat hanh ching
khoan bd sung. Tuy nhién, khong phédi moi déi tuong
déu duge phat hanh ching khodn ma chi nhing chu
thé phéat hanh mai cé dude quyén nay.

Phutong thitc phit hanh chitng khodn
C6 2 phuong thifc phat hanh chiing khodn trén thi
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trifong sd cap. DO 1a phdt hanh rieng 1é va phdt hanh
ra ¢cong ching.

- Phat handt riéng 16 (Private Placement)

Phit hanh riéng 1¢ la viec cong ty phdt hanh chao
ban chiing khodn cia minh trong pham vi mot s ngudi
nhit dinh (thoéng thudng 13 cho cdc nha diu tu 6 (&
chiic ¢6 ¥ dinh ndm gitt chiing khodn mét cach tau dai)
nhit cong ty bdo hiém, qui huu tri.. véi nhing didu
kién han ché¢ chit khéng phédt hanh rong rai ra cong
chung. Cac ngan hang dau tu ciing ¢6 thé tham gia vao
vice phdt hanh riéng & vdi tu cdch nha phan phai dé
hudng phi phat hanh. Da sd cac dot phat hanh trai phiéu
déu thuc hién dudi hinh thite phat hanh riéng 1é, viec phat
hanh <6 phigu thudng - <6 phidu phd thong it khi duigc
thue hién dudi hinh thice nay.

- Phit hanh chitng khodn ra cong chiing
[ A i+

Phat hanh chitng khoan ra cong ching la viée phat
hanh trong dé chiing khodn 6 thé chuyén nhugng duoc
ban rong rai ra cong chiing cho mot s6 lwgng 1on ngudi
diu tu nhdt dinh (trong d6 phai danh mot ty lé cho cac
nha diu tu nhd) va khoi wong phat hanh phai dat mot
miuic nhat dinh.

- Y ughia co bin cita viée phin biet giita phit himh ridng
I¢ va phdt hanh ra cdng ching

Vigéc phan bi¢t phat hanh riéng 1é va phat hanh ra
cong chiing 1a d€ xdc dinh nhing ngudi phat hanh rong
rai ra cong chiing phai la nhitng c¢ng ty ¢6 chat lugng
cao, hoat dong sdn xudt kinh doanh t5t, nhim bao vé
cho cong chuing dau tu noi chung, nhat 1a rhing nha
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dau tu nhoé thigu hifu bigt. Péng thai, day cting 1a didu
kien dé xay dung médt thi truding chitng khodn an toan,
cong khai va ¢6 hiéu qua.

Viéc phat hanh ching khodn riéng 1é thong thudng
chiu sir diéu chinh cia Luat Coéng ty. Chiing khoan phat
hanh duéi hinh thic nay khong phai 1la doi tugng duge
niém yét va giao dich trén thi trudng chiing khoan so cap.

Bdo lianh phdat hanh chimg khodn
- Khdi niém

Bao lanh phat hanh 1a viéc td chuc bao linh giup to
chifc phat hanh thyc hién cac tha tuc trude khi chao ban
ching khoan, t8 chie viée phan phdi ching khoan va
gidp binh 6n gia chitng khoan trong giai doan dau sau
khi phat hanh. Trén thé gidi, cic ngan hang dau tu
thudng la nhiing t6 chic ding ra lam bao linh phat hanh.

T& chite bio lanh la ngudi chiu trdch nhiém mua
hodc chao ban chitng khedn clia mot t& chife phat hanh
nhdm thyc hién viéc phan phdi ching khodn d& hudng
hoa héng,.

Céc phuong thuc bdo lanh phat hanh

Viéc bdo lanh phdt hanh thudng dugce thuc hién theo
mot trong cac phuong thiic sau:

- Bdo lanh vdi cam k&t chdc chan: 1a phuong thiic bao
lainh ma theo d6 t6 chitc bdo lanh cam két s& mua toan
bo s6 chitng khodn phat hanh cho d&t ¢6 phan phdi
duge hét chiing khodn hay khong. Trong hinh thite bao
lanh t6 hop theo "cam két chdc chidn”, mot nhom céc t6
chitc bao lanh hinh thanh mét t6 hop dé mua chiing
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khodn cua t6 chiic phat hanh véi gia chigt khiu so v&i gia
chao ban ra cong chiing (POP) va ban lai cac chitng khoan
d6 ra cong ching theo gida POP. Chénh lech gitfa gid mua
chitng khodn cia céc t6 chic bao lanh va gia chao béan ra
cong chiing dugc goi 1a hoa hdng chidt khau,

- Bdo lanh theo phuong thic du phong: day Ia
phuong thic thuong duge dp dung khi mét cong ty dai
chiing phat hanh b sung thém ¢6 phiguy, thudng & cac
nuGe phat trién. Trong truong hop dé, cong ty can phai
bao vé quyén ldi cho cac 6 déng hién hitu, va nhu vay,
cong ty phai chao ban ¢6 phigu b8 sung cho céc o dong
cu trude khi chao ban ra cong chung bén ngoai. Di
nhién, & c6 mot s§ 6 dong khong mudn mua them g
phidu cia cong ty. Do vay, cong ty cdn c6 mot td chuc
bdo lanh du phong sin sang mua nhing quyén mua
khéng dugce thite hign va chuyén thanh nhifng ¢d phigu
dé phan phdi ra ngoai cong chiing. Cé thé néi, bio lanh
theo phuong thic du phong la vigc t6 chic bao lanh
cam két s mua nét s& chitng khodn con lai chua dugc
phin phéi hét cda t6 chiic phat hanh va ban lai ra cong
chiing. Tai cdc nudc dang phat trién, khi cac t§ chite bao
lanh con non tré va chua ¢6 tidm lyc 16n thi phuong thiic
bao lanh phat hanh dy phong lai la phuong thitc bao
lanh thong dung nhat.

- Bdo lanh véi 8 gang cao nhat: 1a phuong thitc bao
ldnh ma theo dé té chitc bao 1anh thos thudn lam dai
Iy cho t& chite phat hanh. T8 chite bio linh khéng cam
k&t bdn toan bo s6 chiing khoan ma cam k&t s o6 ging
hét sitc d€ ban chitng khodn ra thij trudng, nhung néu
khong phan phéi hét sé tra lai cho t8 chuc phat hanh
phan con lai.
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- Bdo lanh theo phuong thic ban tat ca hoac khong:
trong phuong thic nay, t& chic phdt hanh yéu cau o
chic bdo linh ban mot $6 Iugng ching khodn nhat
dinh, néu khong phin phoi duge hét s¢ huy toan bd dot
phat hanh.

- Bdo lanh theo phuong thide t31 thidu - toi da: la
phuong thite trung gian gitta phucong thic bao lanh voi
cd ging cao nhat va phuong thiic bdo lanh ban tit ca
hoac khong. Theo phuong thic nay, to chie phat hanh
yeu cau to chitc bao lanh ban t6i thi€u mot ty 1¢ ching
khodn nhat dinh (mfc san). Vugt trén miic ay, t6 chic
bao lanh duge ty do chio bin ching khoan dén muc toi
da quy dinh {muc tran). N&u lugng chiing khoan ban
duoce dat ty 1& thap han mifc yéu cau thi toan bd dot phat
hanh sé bi huy bo.

Niém yét chitng khodn

Niem yét ching khoin Ia vitc dua cac chitng khoan
c6 du tiéu chudn vao dang ky va giao dich tal thi truong
giao dich tap trung (Trung tdm giao dich chitng khoan,
S& giao dich Chitng khoan). Hay néi cach khéc, d& ¢o the
dudc niém y&t tai mot SG giao dich chiing khodn nao dé
thi cong ty xin niém y&t phai dap ung du cac tiéu chuan
do S& dé dat ra. Mdi S giao dich ching khodn ¢6 nhiing
diéu kien dat ra khac nhau dé ddm bao cho sy hoat déng
an toan dong thai phit hap vai muc dich hoat dong cuia

'S¢ giac dich do.

4. C& phiéu

Cé phiéu - Kién thitc co ban

Hay bdt dau tim hidu nhing ki€n thiic co ban nhat vé
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c6 phi€u — mét loai chitng khodn von ditge giao dich mua
ban pho bien trén cac thi trudng ching khoan hién dai.

- C4 phiéu la gi?

+ Khi mt eong ty goi vén, s6 von cdn goi d6 dugc
chia thanh nhiéu phan nhé bang nhau goi 1a 8 phan.
Ngudi mua ¢ phén goi la <& déng. CS dong duige cap
mt gidy chitng nhin s& hitu c8 phin goi 1a ¢6 phi€u va
chi ¢6 cong ty ¢G phan maoi phat hanh ¢8 phidu. Nhu
vay, ¢d phigu chinh 1d mot chiing thu chiing minh quyén
s& hitu cda mot ¢6 dong ddi véi mot cong ty o8 phan
va c& dong la nguoi ¢d 8 phin the hién bing ¢4 phiéu.

+ Thong thutng hién nay cic cong ty od phan thudng
phdt hanh 2 dang c6 phidu: C8 phitu thuding va o8 phigu
uu dai. Nhu vay, su khac bigt clia 2 loai ¢8 phicu co ban
nay 1a ei?

+ Cac c6 dong s8 hitu & phidu théng thudng cé
quyén han va trach nhiem déi véi cong ty nhu: Pugc
chia c& tifc theo két qua kinh doanh; BPugc quyén bau
cl, ng cui vao b6 mdy quan tri va kifm sodt cong ty;
Va phai chiu trach nhiem v& sy thua 18 hoic phéd sin
tuong dng v§i phan von gép clia minh,

+ Cdc 6 dong s¢ hitu o6 phieu uvu dai cing la hinh
thifc dau tu vén ¢6 phin nhu ¢8 phidu théng thuong
nhung quyén han va trach nhiém han ché nhu: 1gi tite
c6 dinh; khong ¢6 quyén bau ct, tng cu.v.v.

- Cong ty cd phin la gi?

+ D6 1a mot dang phap nhan cé trach nhiem hitu han,
dugc thanh lap va ton tai doc lap dai véi nhiing chu thé
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s3d hitu nd. Von cua cong ty duge chia nhd thanh nhing
phdn bang nhau goi 13 <8 phﬁn va duoc phat hanh huy
dong von tham gia cda cdc nha dau tu thudc moi thanh
phan kinh t& Cic nha dau tu trd thanh nhitng ¢ dong
chinh thitc ctia cOng ty khi thue hign mua cac ¢8 phan do
cong ty phat hanh. C& déng duge quyén tham gia quan
ly, kifm soat, dicu hanh cdng ty thong qua viée bau ci
va ung cif vao cac vi tri trong Ban Quan Ly, Ban Kiem
Soat va Ban Biéu Hanh. Ngoai ra, ¢6 dong con dugc
quyen hudng cdc khodn lgi nhuén do céng ty tao ra ciing
nhur chiu 16 tuong ting véi mide do gop von.

+ Uu di€m cia loai hinh cong ty ¢d phan 1a nha dau
tu chi chiu trach nhiém hitu han tuong Ung véi ty 1
gbp vén trong cong ty; Quy mo hoat déng 16n va kha
ning md rong kinh doanh dé dang t¥ viéc huy dong
von cd phan; Nha dau tu ¢6 khd ndng diéu chuyén vén
didu tu t¥ noi ndy sang noi khde, ti linh vite nay sang
linh vizc khiac dé& dang théng qua hinh thic chuyén
nhugng, mua ban ¢6 phin; Céng tdc quan ly higu qua
cao do tinh déc ldp gitta quan 1y va sé hau.

Bén canh nhitng uu difm, loai hinh cong ty nay cing
¢6 nhiing nhuge diém cd ban, cu thé 1a: Muc thué tuong
ddi cao vi ngoai thué, cdng ty phai thuc hién nghia vu
v@i ngin sach nha nudc, cdc ¢d déng con phdi chiu thué
thu nhip b& sung ti ngudn cd tic va lai ¢6 phan theo
qui dinh cia Nha nude; Chi phi thanh lap cong ty kha
ton kém; Kha ndng baoc mat kinh doanh va tai chinh bi
han ch& do phai cong khai va bao cdo vdi cac c6 dong
cia cong ty; Kha nang thay déi pham vi kinh doanh
kém linh hoat do phai tudn thu theo nhitng qui dinh
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trong Ban Bicu L2 cda cong ty. Tuy nhién, véi mai truding
kinh doanh hién nay trén the gisi cung nhu tai Viét Nam,
nhiing nhuge di€m trén hoan toan c6 kha nang khac
phuc, han ch& t6i da va déng thai phét huy duge nhiing
tiu diém ctia loai hinh nay.

- Tai sao cong ty lai phdt hanh & phidy ?

+ Cong ty huy dong vén khi thanh lap hosc dé mé
rong kinh doanh bing hinh thic phat hanh ¢ phiéu thi
nguon von huy dong d6 khong cau thanh mot khodn
ng ma cdng ty phdi ¢6 trach nhiém hoan tra cung nhu
ap lyc vé khd ndng can ddi thanh khodn ca cOng ty sé
gidm rdt nhieu, trong khi stt dung cic phuong thic
khide nhu phdt hanh trai phi€u cdng ty, vay ng tir cac
td chuc tin dung ...thi hoan toan ngugce lai. Tuy nhién,
méi phuong thie huy dong ddu ¢ nhitng wu nhuac
di¢m rieng va nha quéan Iy cOng ty phdi cin nhdc, lya
chon tay tung thoi diém va diua trén nhitng dic thu
cung nhu chién luoc kinh doanh cda cong ty dé quyét
dinh phuong thiic dp dung thich hgp.

- Tai sao cdc nha dau tu chidp nhin trd mot khodn tici
nhdt dindt 46" nhan Ilai mot mdnh gidy nho dipe goi la gidy
cliutng whiin 8 phan? vd ho trong doi gi ki mun & phicu
cria mof céng ty phdat hanl hoge e nhitng nha ddu tif khic?

+ Theo dinh nghia cd ban, gidy chitng nhan co phan la
mot dang ching thu ¢6 gia duge xac dinh thong qua viéc
chuyén dich, mua ban chting trén thj trudng chiing khoan
gitta cac chi the dau tu va duoc phap luat bao ve. Mat
khic, ngudi mua ¢6 phi€u nghi ring dong van ho diu tu
dude cdc nha quan ly cong ty s dung c6 hicu qua, tao
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ra nhiéu lgi nhudn hodc danh gia hoat dong cling nhu
tiém nang phat trién, sinh lgi cua cong ty dur dinh dau tu
la cao, va duong nhién ho sé duge hudng mot phan i
nhitng thanh qué dé théng qua viec thanh toan ¢6 tic cho
céc cd doéng, déng thai gia tri ¢d phan s& hitu cang sé gia
tang trén cd sG thuc tai va trién vong phat trién cia cong
ty minh da chon. Thong thudng, kha nang sinh lgi, thu
hdi vén dau tu <O phiéu ty 1¢ thudn véi gia ca giao dich
co phiéu trén thi trudng.
Céc logi c6 phiéu

Trude hét la ¢6 phiéu thuding (con goi la ¢d phigu vén),
loai ¢& phi¢u nay duge chia ¢d tic déu dan hang nam va
dugc tang gia tri ¢6 phidu khi cong ty kinh doanh c6 lai
va phat tirén t6t. C6 phidu thuting ¢6 thé dugc chia tach.
Loai ¢8 phicu thit hai 1a ¢8 phidu vu dai, gdm cd cac phan
loai saw '

-Co phié‘u uu dai;

- C6 phidu wu dai du pharn;

- €3 phidu wu dai co 1ai sudt dicu chinh;

-Co phiﬁu uw ddi theo thi truong tien & (MMPS),

- C6 phi€u wu dii c6 thé chia ra cac phan loai:

- Co phié'u vu dai thu hoi;

- CO phicu un dai bdo dam.

Co phiéu phd thong

Khi ndi dén hang hoa trén thi trudng ching khoén,
nguoi ta thudng nghi ngay dén ¢d phiéu phd théng (com-
mon stock). Thuc t& tai nhiéu nude trén theé gidi, thi
triding chitng khoan (the securities market) da rat quen
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thude déi vai moi ngudi dan. Vi du, & My, trung binh et
4 nguol trén 25 tudi thi ¢ mot ngudi sd hitu (own) o
phigu phd théng, hodc tric ti¢p, hodc gidn tidp thong qua
cac quy tuong hd (mutual funds),

Vay bdn chit cda o6 phiu phd théng la gi? Mot co
phi€u phd thong dai dign cho quyén s¢ hitu mét phin
cOng ty (represent a proportional ownership interest in
a corporation). Néu mdt cong ty ¢6 100 6 phi¢u dang heu
hanh (outstanding stock) va ban s& hitu mot trong s6 do
thi ¢6 nghia 1a ban s¢ hira 1/100 cong ty. Néu cong ty cé
1.000.000 ¢& phi€u dang lua hanh va ban nim git 1.000
8 phigu thi ban s hifu 1.000/1.000.000 hay 1/1.000 cdng
ty- Thong thudng, mot cong ty cd the thay doi s§ lugng
¢ phidu dang luu hanh bang cach ban cac ¢8 phidu ba
sung (seliing additional shares) hay mua lai va huy bo
mot phan cac o6 phitu da phat hanh truge dé (buying
back and cancelling some of the shares previously issued).
Trong cd hai truong hgp trén, ty 12 s hou cla cde o8
dong ctt trong cong ty déu thay daoi.

Vi du, mot cong ty phdat hanh 100 ¢6 phidu ra cong
chiing (issue 100 shares to the public) vd ban mua maét
trong s& nay. Nhu vay, ban sé hitu 1/100 cOny by, Sau
dé, cong ty phat hanh thém 100 co phi¢u nia thi ty le
s hdu cua ban gidm xudng con 1/200. N6i cach khic,
ty 1& s hitu cda ban trong cong ty da bi pha loang
(diluted) do viec phat hanh ¢8 phifu mdi (the issuance
of new shares).

Mot vi du khéc, ¢id st mot cong ty co 1.000.000 cd phitu

dang it hanh va ban mua mot o8 phigu cda cong ty. Sau
d6, cong ty mua lai va huy bo 250.000 ¢ phieu. Vay, ty g
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s¢ hitu cta ban trong cong ty tir 1/1.000.000 tang len
1/750.000.

Luu v 1a can phan bigt ro6 ¢ phi¢u dang luu hanh,
& phi¢u dudce phép phdt hanh {authorized stock) va ¢d
phxeu ngin quy (treasury stock).

S8 luong cd phidu duve phep phéat hanh, nhu trén da
chi ra, la 50 lugng c6 phi€u téi da ma cong ty o the
phat hanh. Quy dmh nay dat ra nham trinh tinh trang
pha loang qud muic ({.xcessno dilution) ty 1& sd hiu
trong cong ty cla cic ¢d déng hign hitu (current share-
holders). Trong thyc tién, c6 nhiéu cong ty khong phat
hanh het sa lugng <& phiéu ma néd dudc phép .

Cd phidu dang uu hanh 12 nhing ¢6 phicu ma cong
ty da ban cho cic nha ddu tu va chua mua lai dé huy
bé hay cAm gid. 56 lugng b phu.u dang luu hanh duge
si dung dé tinh todn ty 1& sd hiu, ty 1& ng trén vin
(debt-to-cquity ratio).

Vi nhidu ly do khdc nhau, mét cong ty o thé mua
lai ¢6 phifu cuia chinh minh va ndm git nhu cdc nha
dau tu binh thuong khdc. Cic ¢o phi¢u nay dugc goi la
ch phlcu ngin quy va khong dugc tinh vao o phlcu
dang luu hanh.

Tai sao ¢6 nhiéu nguti dau tue vao ¢o phieu? Khi mua
) phl(.‘Ll cac nha dau fu cung huéng t6i nhitng muc ticu
giong nhu nhiing ngudi bo tién ra dé mua hodc khdéi su
doanh nghigp:

- Ho tim kitm ¢6 tic (dividends), ¢6 nghia la ho hy
vong doanh nghiép s€ tao ra loi nhuédn (generate prof-
its) d& ¢6 thé phan phdi (distribute) cho cic chi s¢ hitw;
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- Ho tim ki¢m 13i vén (capital gains), c6 nghia la ho
hy vong doanh nghi¢p sé ting trudng vé gia tri (grow
in value) va do d6, ho ¢6 th€ ban phin s& hitu ciia minh
vt mitc gid cao hon muc gia ma ho da mua;

- Ho tim ki€m nhiing 1di ich vé thué (tax benefits) ma
luat thu@ (tax code) danh cho cac chi sd hitu doanh nghi¢p.

Dai vdi cdc nha diu tu khdc nhau thi tim quan trong
ciia méi yéu td trén cling khac nhau bdi vi ho khéng ¢é
cung mdt muc dich dau tu (investment objective). Vi
du, nhing ngudi vé huw von phai séng dua chi yéu
vao thu nhap tr cdc khodn dau tu sé dé cao vai tro cia
6 tiic trong kKhi mot s& ngudi khic lai chi y hon dén
kha niang thu lai von.

C6 phiéu dai chiing

Mot trong nhitng y&u to rat quan trong ma nhi dau tu
nén can nhac trude khi quyét dinh dau tu la tinh dai chiing
cua 6 phiéu (CP). Vay CP dai ching la gi va anh hudng
cua CP dai chiing d&i déi véi viée dau tuf nhu thé nao?

C6' phi€u dai chiing Ia ¢i?

Co thé hiéu CP dai ching la CP 6 s8 lugng cong
chiing tham gia dau tu dong ddo va chiém mot ty 1@
ndm git cao trong téng sd CP phd thong cia t3 chuie
phat hanh.

Tinh dai chdng cua CP mét cong ty cang cao khi von
¢6 phan cang 16n, ty & vén cd phan phat hanh ra bén
ngoai cao va cd nhiéu nha dau tu bén ngoai tham gia
nam gid CP cia cong ty. Khi soan thdo Nghi dinh
48/1998/ND-CP vé ching khodn va thi truong ching
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khoan (TTCK), cac nha lam luat da rat chu ¢ téi khia
canh nay.

Hai trong bdy diéu kien d& mot cOng ty ¢d the phat
hanh ching khodn ra codng chiing la:

- Mtic von didu 18 toi thidu 1a 10 ty dong Viet Nam

- TGi thidu 20% van ¢6 phan cda td chite phdt hanh
phéi duge ban cho trén 100 ngudi dau tu ngoai té chuc
phat hanh. Trudgng hdp von cd phan cua t6 chie phat
hanh ti 100 ty o‘l(m%, trd 1én thi ty 1@ tdi thiGu nay la
15% von ¢d phan cua to chite phdt hanh...

Trén thuc t¢, tinh dai ching cia CP ¢on phu thudc
vao mot s§ yeu té sau:

+ Ty 18 <6 phzm pho thong co quven chuyén nhugng
tu do trén t(m&7 s von ¢b phan Ditu nay lam cho CP
¢ tinh thanh khoan cao.

+ Miic do han ché& vé thdi gian chuyén nhugng cua
CP (ddi véi nha dau tu nude ngoai cling nhu nha dau
i trong nudc).

+ Tv 12 liru ky CP: CP niém y& mudn mua ban phai
duce luu ky lal Trung tam ;_,iao dich. Ty 1@ luu ky thap
tic 1a s0 hrdn CP ¢ thé ticn hanh giao dich duge s&
khong cao.

+ Ty 1& ndm gi tdi da cia mot to chite, cd nhan: Khi
diéu 18 cong ty cho phép mét t6 chite hay cé nhan nim
oitt mot ty le cao trong tong s& CP thi chi can vai co
d(mv ¢én tham gia 1a khong con CP d¢ ban cho cdc c6
d(mg nhd khac. Thém vao d6, CP nay dé bi thon tinh
bdi m6t t6 chiic hay ¢a nhan nham phuc vu cho loi ich
riéng cua ho.
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+ Linh vye hoat dong: CP cia cong ty hoat dong trong
cée linh viie dac biet ma nha dau tu it c6 kién thic hay higu
bi¢t vé linh vue ndy thi sé khong thu hat duge nhidu nha
dau tut bang CP ciia cong ty hoat dong trong céc linh v
dugic nhigu ngudi biét dén.

+ Tinh hinh hoat déng: M6t cong ty hoat dong t6t,
bén viing s& ¢6 khd nang thu hudt nhiéu cong ching dau
tu vao cong ty.

+ Mitc dé céng khai thong tin: Nha dau tu sé cdm
thiy yén tam hon khi quy&t dinh ddu tu vao mot loai
chiing khodn ma ho ¢6 khd nang fim kiém dugc thong
tin cin thiét vé& chitng khoan nay mot cach dé dang va
nhanh chéng.

+ B¢ 16n cia TTCK: Khi quy mé cua thj trudng con
nhod, cd it hang hod... s& khé thu hiit duge nhidu cOng
::hunéJ dau tur vi nha diu tur khé ma mua duge CP lic
can mua va ban CP vao thdi diém thich hop...

Co" phiéu dai chitng o6 1 didm ¢i?

+ Gia CP dao dong sat hon véi gid tri noi tai cda
chung Gia CP dao dong tuy thudc vao sy phdn doan cta
50 dong ma tam ly s& dong thuding chinh xac hon tam ly
thiéu so.

+ Han che duogc higén tugng dau cd, ling doan thi
trudng: Do s& lugng CP nhiéu nén gid vén hoa thi
trudng (gid tri thi truong cia cong ty) 1on, nha diu co
khé ma ¢6 du tién d¢ 1am khuynh ddo gia CP.

+ Hoat dng cua ¢ong ty s& minh bach hon: Hoat
dong ciia cong ty, cdc dong tinh cia cac nha quan 1y sé
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dugc mot lugng hang hau cac ¢ dong d€ mit t¢i nén
c6 thé han ché dugc tiéu cyc xay ra.

+ C¢ tinh thanh khodn cao: Do ¢6 s8 lugng CP nhitu
- 4 - - A . I’ . ~ gt = a?
va ¢é nhiéu nha dau tu tham gia nén tat mot thoi dieém
nao dé sé cé nhiéu ngudi ban va nhiéu ngudi mua...

N6i chung, tinh dai ching cia CP duge quyét dinh
bdi rdt nhicu y&u t&. Nang cac tinh dai chiing cuia CP
la mat trong nhitng cdch dé doanh nghiép quang ba va
bao v& CP cua minh.

Chi sb gid ¢6 phiéu

Chi 56 gid ¢6 phiéu dugc coi la phong vii bicu thé
hi¢n tinh hinh hoat dong cua thi truong chung khodn.
Diy la thong tin rdt quan trong dé&i vdi hoat dong cua
thi trudng, déi vdi nha dau tu va ddanh gid kinh t&€. Tat
cd cac thi trudng chiing khodn déu xdy dung hé théng
~chi 6 gia ¢8 phidu cho riéng minh.

- Chi s6"gid ¢8 phiéu la thong tin thé hién gid chimg khodn
binhr quin hién tar so vdr gud binh quin thor ky goc da choi.
Gid bith gudn thoi ki ¢dc Hndng duge 1dy 1 100 hoge 1.000.

Khi théng bao vé thi truong chitng khodn nhu chi s6
gid chitng khodan Han Qudc KOSPI ngay 9/1/1998 la
440.78 di€m cling chi ngu ¥ noi vé chi sd gid o6 phiéu
cta ngay nay so vii gdc da chon la ngdy 4/1/1980 vdi
¢id g6c 12 100. So sdnh gia tri chi s gita 2 thoi diém
khidc nhau ta duge mude bién d8i gid gida 2 thoi diém
d6. NEu tri gia chi s& KOSPI ngay 10/1/1998 1a 445.28
thi ¢é nghia 1a thi trudng Han Qudc da ¢6 ddu hiéu
phuc hoi vai chi s& KOSPI da tang 5.5 diém trong ngay
10/1/1998. Néu dem s8 ndy so véi gid dong cita hom
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trudc va nhan véi 100 thi ta c6 sy bidn d6i theo %
((5.5/440.78) x 100 = 1.25%).

- Chi 86 gid 6 phidu duge tink cho:

+ Timg ¢ phi€u va cd thong bao trén bio chi.

+ Tat cd ¢ phigu thudc thi trudng ctia mot quéc gia,
nhut chi s6 gia Hangseng cia Hang Kdng; chi s6 gia c&
phigu t8ng hop cta Han Qudc (KOSPI). .

+ Ting nganh, nhém nganh, nhu chi s§ gid c6 phidu
nganh cong nghiép cia My (DJIA)

+ Thi trudng quéc t& nhu chi s§ Hangseng Chau 4
{HSALI), chi s6 Dow Joness qudc t& (DJWSI)...

Mot 56 chi tiéu sau cling thurong duoc thong ké, tdng
hop d&i véi chi s6 gid va thong bao rdng rai: chi sg gia
ngay do, ngay do so vdi ngay trude do, so véi ddu nam;
chi s& gid cao nhat, thdp nhdt trong nim, s§ o phigu
6 chi s6 tang trong ky va gidm trong ky va phén tich
bién dong theo nganh...

Loi tirc ¢8 phiéu

Trong giao dich, kinh doanh chitng khon - nha diu
tw vi bao vé loi ich cia chinh minh - cadn quan tam va
xit ly ddng ddn cdc nguyén tic va phuong thite chi tra,
thanh toan ¢§ tic sau day:

- Lai tite CP (hay goi 1a ¢8 titc) Ia mot phan lgi nhuan
dugc phan phéi cho cd déng, tuy thudc tinh hinh 1gi
nhudn cia t6 chitc phat hanh (TCPH) va ty 18 gép von
dau tu clia ting o§ déng. Do dé, muic 1gi tde CP cling
nhir phuong thitc chi trd, thanh toan cg hic tuy thudc
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sit phat trién san xudt - kinh doanh va chinh sach cd tiic
cia titng TCPH, do Hai déng quan tri quyét dinh.

- Lai tie CP, nhat 1a chi trd ¢6 tic cua mot TCPH,
thuong ¢é xu hudng: mudn tao khd nang va duy tri muc
¢6 tife cao dé tao long tin cho nha dau tu, mac du tinh
hinh - sdn xudt kinh doanh t&t xau, cé khi déu khong ¢6
syt phan bigt; hodc ¢ khi, vao nhing luc thu hep hoat
dong, nhunb chi tra ¢ tic ¢6 the van cao, cho du thu
nhap gidm, va theo dé loi nhuan giam, do TCPH mudn
duy tri mic trd cd tic ngang bang miic 6 tic trong thoi
ky kinh doanh phat dat.

- Theo cdc phuong thitc trén, khong thoa dang. Nha
dau tu cAn phan tich va hi€u biét day du cic yeu ta
hoat déng, anh hudng dén cd tic va chi trd cd tdc -
thugng bao gom:

+ Xdc dinh muc ting trudng, tiém nang cua cac
khodn igi nhuan trong tuong lai;

+ Nghién ctru, xem xét syt bién dong cda cdc khoan lui
nhuan trong cac giai doan khac nhau va chu trinh tai sdn
xuat - kinh doanh;

+ Nghién cttu lgi nhudn va mic chi trd 8 tic cia
cic t§ chite khac nhau trong cung mét nganh kinh
doanh. Tt d6, nha dau tu xem xét cac mdi quan hg: thu
nhip - loi titc - dau tu phat trién - chi trd ¢6 tic... va
tim cac phuong an thich hop nhat.

- Thong thudng, nha dau tu phai xem xét ky ban cio
bach, nhat 1a vé& tinh hinh tai chinh hién tai va 1 nam
vé trude, vé k& hoach san xuit, kinh doanh va phat
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tri¢n, ddc biet la vé ngudn thu nhap tir ¢6 tic hay lai
sudit, sau khi troe cac chi phi ligu gia tri dau tu oo dat
trén dicm hod vOn hay khong? Cac rii ro, 1gi nhudn
mang lai, kha ndng canh tranh, dién bién gia ca CP va
tinh hinh bi¢n dong chi s§ VN-Index (Chi s8 giao dich
ching khodn Viet Nam). Do do, nha dau tu phai tinh
tao vai lgi tie thu duge.

- Nha dau tu, néu mong muén cé mét khodn ¢d dinh
dé bao dam cho vige chi ding, thi ¢6 thé chon dau tu
vao cdc trai phidu hodc CP uu dai; ngudce lai, mudn
phat trién nhanh déng vén cia minh thi ¢6 thé chon
mua cac loai CP va luén chiu su chi phéi cda nguyvén
tdc kinh doanh; rii ro ty 1¢ thuan véi Igi nhuan. Mat
khac, khong nén dau tu ngdn han, vi TTCK vin 1a mot
thi trudng von dai han, khé long ¢6 thé fim duge miic
Ig1 nhuan cao trong mat thoi gian ngédn.

Mot s6 nha dau tie lai theo xu hudng dau tu vio
titoing lai, ¢6 thé hién tai cong ty dang lam in thua 15,
nhung ho lai dy dodn va danh gid mét tiém nang phat
trién trong tuong lai - nén ho quyét dinh diu tv vao CP
dé - déng nghia vdi lgi nhuan cao, rii ro cao.

- Nguvén tdc quan trong 1a xdc dirth va duy tri cd tuc
nén ¢ miic kha thap va chi nén ting miic cé tie khi ¢é
nhitng khoan thu nhdp ting thém. Riéng d8i véi TCPH
c6 do bién dong 16n, ¢ thé dp dung phuong thirc: duy
tri mifc ¢§ tite thdp, ddng thoi chi trd nhing khoan ¢d
tife phu tréi vao cdc thai diém hop Iy va khi thu nhap
cho phép nham bdo dam viéc chi trd ¢8 tic ludn thue
hién déi véi nha dau tu.
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- Viéc thanh toan, chi trd cd tie cho ¢6 dong, c6 kha
ning bing tién mat hoic khéng ding tién mat, dudi 2
hinh thic:

+ Chi tra ¢8 titc bing CP, gitf tién mat cho dau tu phdt
tridn, néu muic chi trad dé chi€m ty 1é nho, khodng 2-5%
t8ng 6 CP da phat hanh, thi nha dau fr khong chi ¢ dén
"loang gid" (gid CP sé gidm xudng), anh hudng khong
dang k& dén thu nhap. Nha dau tu yén tam khi ho nhén
dugc CP nhieu hon; nhung thitc t&¢ ho khéng nhan dugc
gi, vi khi cong b tra ¢ tdc ban(&_, CP, thi gid CP s¢ giam
xudng tuong ting vai ty 18 trd ¢d titc bing CP.

+Chi trd ¢ tic bang tach CP, thudng kéo theo viec
phéat hanh nhiéu CP hon, theo mét ty 1¢ tuong ung vdi
s0 lugng CP, ma cac ¢ dong dang ndm gid, va thudng
dan dén k&t qua gia tri thi trudng CP ting lén.

Nhu vay, cdc TCPH van gid lai duge ngudn vén ben
trong dé dau tu phat trién, ting thém CP cho cic 6
dong, nguon cung cdp CP cho thi trudng, giam bién
déng gia cd thi trudng, bdo vé lgi ich chinh ddng cia
nha dau tu.

Thuc hién phdt hanh va quédn lyj c¢é phiéu bit tich

C8 phiéu (CP) but tich [a phuong thic trien khai mot
cach dbng bd "sd dang ky ¢ dong" bang hinh thifc tap
da lieu dién td theo Diéu 60 Luat Doanh nghigp. Thuc
hanh theo phuong thitc nay, doanh nghiép (DN) sé dong
thoi ¢ trong tay s6 dang ky <6 dong bang tap di lieu
dien t hoic loai s8 theo hinh thitc vin ban (néu mudn).

Viéc thuc hién CP bdng but tich mac nhién uy thdc
cho cong ty quan ly "t& CP" cda 8 dong. Mbi ¢ dong
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s&¢ nhin ma s6 cd dong. Pay 1a co sd quan trong dé
thue hién viéc quan 1y va theo dai thong tin, cdc bién
dong vé v&n chd s6 hitu, vé 8 dong, cac quyen loi...
theo dir liéu.

To "Chitng nhan c§ déng" 1a bing chitng xdc nhan
todn bé ¢ phin (c6 cap nhat) ma <68 déng dang s& hitu
tai cong ty. C6 thé tam hinh dung to "Chiing nhan 8
déng” nhu mot quyén sg tiét kigm. Viéc thuc hien CP
bing biit tich phdi tudn theo mot chuong trinh phin
mém ¢ khd nang vita thuc hien cic bién dong vé o
déng va s¢ hiu ¢6 phan lai vita phdi twong thich trong
moi lién hé mang, nhim theo d&i su luan chuyén CP
khi thyc higén cic giao dich cho ngudi dau tu sau nay
gitta cac cong ty chiing khoan vdi Trung tam giao dich
chitng khodn.

Hi¢n nay da c¢6 phan mém dap ng duge yéu ciu
quan ly giao dich cuc bo triede mit tai ting cong ty cd
phan (CTCP), déng thdi c6 khad ning tng dung vao
mang thong tin cap nhét luu ky va bu trit sau nay khi
niém yét giao dich. Nhung ngay ca khi chua 6 phin
mém nhu vy, cic cong ty cing c6 thé tam thoi si
dung cdc tién ich ctia Winword - Excel d8 tu quan trudc
bang he théng vi tinh ndi bo (cach lam nay chi phit hop
V31 cac céng ty nhd).

Hién nay <6 rét nhiéu céng ty dang cé k&€ hoach trign
khai déng bo cong tac nay ngay tir ddu. Trong dé CTCP
Thién Nam - Tenimex va CTCP Be tong 620 Chau Théi
(620 - CCC) la 2 CTCP tién phong trong viec phét hanh
CP but tich vi dang ¢6 § dinh niém yé&t CP d& giao dich
trén thi tridng chiing khoan. Con déi véi nhiing cong ty
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da phat to0 CP 'bang gidy va dang gip nhitng nan giai
phtic tap thi nay van o6 the chuyvén qua ap dung phucng
thirc nav.

* Mau td "Chitng nhan ¢d dong”
Cong ty €0 phan.. .
M3 S & dONE e
CHUNG NHAN €O PONG

128 1 TP U

NHUNG LUU Y CAN THIET

1. Chitng nhin nay <6 gid tri d¢ xdc nhan va theo dai
vé 8 dong.

2. S& hitu <8 phin ctia ¢d dong duige luu quan bang bt tich
va dit ligu tai Cong ty 68 Phan....coeerrerienssesssiernnn.

3. Moi st chuy&n nhugng sd hitu ¢ phan phdi théng
qua tht tuc chuyén nhugng tai Cong ty va phai dugc
Chu tich Hoi ddng qudn tri chdp thuan.

4, Khi cong ty nitm y&t giao dich trén thi triding ching -
khoan thi viéc luu ky va quan ly ¢6 phan sé duge thiic hign
theo cd che thi trudng chiing khoan.

5. Xin git gin ¢&n thin Ching nhan nay, khong lam
hu hdng, nhoe ma. Khi that lac can bao ngay cho Cong
ty bing vin ban.

6. Khi chuyén nhuong phai lien he cap nhat tai Cong :,.
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Hudng ddn tham gia thi tricomy chitng khodan

Co phiéu ngan quy In gi? Viéc giao dich ¢6 phiéu nay
trén thi triiong dugc quy dinh alue thé nioe?

Theo Khoan 19, Diéu 2 cia Quy ch& thanh vicén, niém
y€t, cong b thong tin va giao dich ching khodn ban
hanh kem theo quot dinh s& 79/2000/QD UBCK cua
Chu tich UBCKNN (Uy ban chiing khodn Nha nudce
ngay 29/12/2000 i ¢é phidu ngan quy la o8 phidu da
phat hanh va dugc mua, ban lai trén thi trudng bdi
chinh to chite phat hanh. Viec giao dich ¢d phi€u ngan
quy dude quy dinh tai Diéu 54 Quy ché trén, theo do:

- T& chife niem y&t mudn mua hoic ban ¢d phi¢u ngan
quy phdi ndp don xin phép theo quy dinh cda TTGDCK
(Trung tdm giao dich chitng khoan).

- T6 chife niem yét duge mua lai khéng qua 30% tong
56 ¢d phi€u phd thong, mot phan hodc toan bo s6 ¢o
phi¢u khic da phat hanh. Trong mdi ngay giao dich, to
chitc niém yét chi duge dit Iénh mét 1An véi khoi lu’dnb
t6i thicu bing 3% va khéi lugng tai da bing 5% tong
khoi lugng xin phép trong don. Trudng hdp dac bigt,
TTGDCK ¢6 thé cho phép t6 chife niém y&t dat lénh
giao dich vugt qud 5% khéi lugng xin phép trong don.

- Trudng hdp t6 chiic niém y&t mua lai <8 phiéu ngan
quy vugt qua ty {¢ 25% co phidu cé quyén biéu quyét,
phdl thyc hién thong qua phuong thite ddu thiu theo
quy dinh cua UBCKNN.,

- TO chife nigm y&t phdi két thic viee mua hoic ban lai
¢ phidu niém y&t trong vong 3 thang k& tir ngay duge
chap thuan. Trudng hop mua ]E’ll tod chu’c niém y&t chi duge
phép ban sau khi da ndm gitr t6i thidu 6 thang,




Trin Minh Kiét
C6 phiéu - Cdc chi s6 ddnh gid gid tri cong ty
Céc nha dau tu ludn mong doi, tim ki€m dau tu nhing
cd phidu clda cac cdng ty c6 kha nang sinh Igi cao hon cac
loai cong cu tai chanh khac. Tuy nhién, gia cd va kha
nang sinh lgi dau i cia ¢d phifu la bao nhidu d@ hip
dan cac nha dau tu?.

Trén cac thi trudng von phat trién hién dai, cic nha
dau tu su dung tham chi€u rat nhicu cac chi s§ tai chanh
dé danh gid gid tri vd kha ning sinh 1ai cia ¢6 phi€u
cling nhu cac thong tin, xu hudng thi trudng trude khi
dua ra cac quyét dinh diu tu hay chip thuan giao dich
mua ban.

D& c6 kha nang danh gid gid tri 6 phifu giao dich
trén thi trudng mdt cich cd ban nhit, ban can phai xem
xét cdc khdi niém va chi s6 ching khodn tai chanh sau:

- Thu nhidp trén mbi ¢6 phdn - Earning Per Share (EPS)

Pay la chi 8 cung cdp thong tin vé thu nhap dinh
ky ctia mdi ¢6 phin thong thudng sau khi 1dy lgi nhudn
ctia cong ty trit di cac khodn thué lgi tiic, ¢8 tiic cho cac
c6 phan uu dai.

Ban nén xem xét chi s6 nay trong mdt giai doan nhat
dinh dé danh gid xu hudng 6n dinh va kha ning tang
trudng cla no, qua d6 sé thdy dugc hidu qua qud trinh
hoat déng cia cong ty.

Néu EPS cia loai ¢d phi€u ma ban chon diu tu thé
hién kha ndng tao ra lgi nhudn cang cao va xu hudng
ting trudng &n dinh thi duong nhién tri gia c6 phiéu
giao dich sé khuynh hudng gia ting. Tuy nhi¢n, ban
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Hudng dan tham gia thi triong ching khodn

cling can phai xem xét sy thay déi cia s6 lugng co
phi¢u phat hanh trong cung giai doan xac dinh.

- Tt gid hay Gid tri trén s6 sich - Book Value

Day la chi 6 thé hign gid tri rong cda mot cong ty
trén badng tdng k&t tai sin, ditng nén nhdm 1in né vdi
gid tri thi truong vi gid tri thi trudong khi giao dich trén
san co kha ning cao hodc thap hon so véi gid tri s8 sach
tuy theo su vin dong cda thi truong.

D&1 véi cdc nha déu tu chuyén nghigp, chi s6 nay chi
mang tinh chdt tham chigu va khéng phai 1a cd s¢ thuyét
phuc dau tu, bdi vi khi ban dau tu vao cd phidu cia mét
cong ty nao d6 1a sit dau tu vao kha ning sinh lai tuong
lai, sy phat trien... d€ mong sy gia tang gia tri ¢8 phidy,
khéng phdi dau tu vao tai sdn cong ty, mat khac, gia tri
s6 sdch cOng ty cé kha ning thay déi bdi nhiing tha
thuat k& todan, vi th& din dén sy danh gid khach quan
ctta ban bi sai léch.

- He 50'thi g/t niip o8 phan - Pricc/Earning per share (P/E)

Cdc nha phén tich & diu tu ching khoan cd khuynh
hudng diur dodn trién vong cta céng ty, do do gia thi
trudng cuda c6 phidu sé chiu dnh hudng it lén bdi xu
hudng va thu nhap cia mdi ¢d phiu hién tai. Viec do
ludng mol quan hé gida gia thi trudng va thu nhap cua
c6 phitu d6 1a chi s6 P/E.

Chi 56 P/E chi ra ring: Nha dau t dang mong mudn tra
cho mot dong thu nhap thuc sy ciia 8 phidu I bao nhidu.
Nhin chung, néu ban cang chic chin vé sy ti€p tuc
ting trudng cda cong ty thi kha ning tang gia <8 phidu
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giao dich tuong lai cang cao va duong nhién, ban phai chip
nhan tra nhitu tién cho mai ddng thu nhip ¢é phitu do &
thoi didm hign tai.

Ban hdy tusng tugng, mot cong ty o phan cé kha
nang tao ra %6.000 donb 1¢i nhuan trén méi ¢d phan ma
tai dé thu gida mdi ¢8 phigu 1a 120.000 dong, thi kha
ning sinh lgi thu hoi t6i da 1la 30%, mot ty suat lgi
nhudn thu hdi day sue thuyet phuc so vdi vigc ban gdi
tidn tidt kiém hodc ddu tu vao trdi phi€u chinh phu
hodc cong ty, va ltic dé ban sé bi théi thic mua ¢d
phiu nay trong khi ngudi s¢ hiu van con khuynh
hudng nam gilf ching. Vi thé, gid ban ¢6 phiéu ¢6 kha
nang duge nang lén dén mife ma ngudi s¢ hitu c6 phicu

bi thuyCt phuc va chdp thuan ban.

- Mét logi chi s6 khic dé do himg, ddnh gid gid cd ciia c&
phiéu ban chon dau {w dd 1a hé s6 thi gid/tlur gid moi c6 phicat.

Thu gia mdi c8 phidu la gid tri tdi san rong trén s
sdach cia cong tv chia cho tong s6 ¢6 phitu da phat hanh.

Ciing nhu chi s& P/E, h¢ 56 thi gid vdi thu gid moi
cd phicu thé hign méi tudng quan gifa gid cd thi trudng
va thu gid ¢d phiCu trén cd s¢ nhitng tai san dang sinh
101 hi¢n tai cda cong ty. Tuy nhién, thu gia cda cong ty
ludn ¢6 kha nang thay déi bsi nhitng thu thuat trong k&
todn nhu da dé cap bén trén. Do d6, chi 6 thi gia/thu
gid ¢ phidu ¢d the rdt cao trén thue t& va tuong tu, cic
c& phiéu cd chi s8 thi gia/thu gid co thé rat ro.

- Ty i¢ lai trén vén - ROE (Return On Equity)

Ty sudt nay bigu thi s6 loi nhuan thu duge trén von cua
doanh nghiép hay vén ¢ phan cua cac ¢d déng cong ty. Ty
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Hudng dan tham gia thi tradng chuing khodn

sudt nay duge tinh bing cach lay thu nhap rong ctia cong
ty chia cho s6 vin ¢d dong,

Ty sudt nay cida mot cong ty ndao dé cang cao thi
chiing t6 cong ty nay sit dung déng von mét cach hiéu
qua vd kha ning thu héi vén cda cac cé ddng cang cao,
va tat nhién, gia cd ¢t phidu cia cong ty nay giao dijch
trén thi trudng cang cao.

- C8 tic 1a g1 7 Ty sudt loi b hign thoi wine Hhé nao? -
Dividend & Yield

B6 1a khodn thu nhap diu ty hau hinh cda cie o8
déng sd hitu cic c6 phidu thong thiding cda cong ty
duge thanh toan dinh ky khi cong ty ¢6 lui nhudn.
Khodn ¢8 tic ¢ the duge thanh toan bing tién mit,
ching khodn hay tai sin cia cong ty trén co sd quydt
dinh cia Ban Quan tri.

Dua vao c6 tic cia ¢d phiu, cac nha phén tich va
dau tu thudng xem xét dén chi sg gt tite hidn thai -
Yicld. Vay chi sd loi tiic hign thdi 13 nhu the nao? D3 y
la chi 80" quan h¢ gitfa thi gid va ¢d tic o6 phi¢u. Khi
cd tite va kha ndng thanh todn ¢8 tice trong tuong lai
ctia loai ¢6 phicu ban chon cang cao thi thi gid co phicu
duong nhién s¢ gia tang.

Vi duy: N&u o6 tite cda cong ty A trong nim 1998
phdt cho c6 dong 1a 30.000 déng va gid giao dich mua
bdn ¢8 phiu nay hién tai la 200.000 ddng, nhu vay chi
s loi tite hien thoi 1 15%, néu nhu trong nhitng nam
k& titp ¢d phicu vin gitt duoc khoan thanh todn o8 fic
on dinh hoac tang so voi nam 1998 thi ¢6 phi€u cia
cong ty A ciing c6 kha niang hip din nhat dinh bdi ty
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suat 1gi tidc hien thoi kha cao so véi ¢d phiéu cdc cong
ty khac.

Tuy nhién, néu ban hoan toan dua vao chi s6 nay dé
danh gia <6 phleu ctia mot cong ty dit hay ré thi rat cd
thé din d&€n quyét dinh sai tAm, bdi vi cac cOng ty <6
the duy tri ¢8 tide & ty 18 cao trong mot khodng thoi
gl;m dai trude khi ho bude phai cit blam nd, va hau
qué 1a thi gid ¢d phiéu c6 khad nang blam rat 1dn ngay
titc thdi. Tai sao ching toi st dung tir "cé kha nang
giam gia" bdi vi cling ¢ phin {dn cac nha dau tu quan
ni¢m rang3 n&u mot cong ty tao ra nhiédu lgi nhuan
nhung cat yam phan chia cd tirc cho cdc c6 dong de gia
ting ngudn vén hoat dong va ta dau tu thi <6 kha
nidng cong ty sé tao ra dugc nhiéu 1gi nhuan hon trong
tuong lai va dong thoi thu gid cd phin dugc gia ting
do phan lgi nhuan d& lai tai ddu t &6, va nhu the thi
gid 8 phi€u trai lai duge gia tang do nhidu nguoi
muén mua d€ chd co hoi ting gid trong tuong lai.

Trén day la cac khai niém va chi s0 chiing khodn tai
chinh ma cic nha phén tich? ddu tuf trén the gidi thudng
st dung tham chiéu dé trudc khi difa ra nhimng quyét
dinh dau tu cudi cing. Bén canh do, ban cing <6 the
Ivu tdAm dén cac thong tin vé nhitng cong ty chon dau
tu nhu: Cong ba tung ra mot s§ sdn pham mdi trén thi
trudng; Thay ddi hodc sa thdi mot s6 vi tri nhan sy
quéan 1y chu chdt; Sy cdi tién, nang cao ky thudt cong
nghe, cha't lugng san phdm... Tat cd nhing thong tin do
s¢ gitip ban phin nao cing ¢6 nhitng-danh gia ban dau

va dua ra cac quydt dinh dau tu dung dén.
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Hiong dén tham gia thi truving chitng khodn

Tuy vdy, khi ban thuc su muén dau tu vao chiing
khodn cdc cong ty phat hanh trén thi trudng thi nén
thong qua cac to chiic, & nhan chuyén nghiép trong
linh virc nay d&€ duge tu van day dud va han ché cic sai
lam khong dang c6 xay ra cling nhu higu qua dau tur sé
cao hon hogc tham gia dau tu gidn ti€p vao cic quy dau
t, ngoai tri ban hoan toan tu tin vao khd ndng cia
minh khi dua ra cdc quyét dinh dau tu.

Can phan biét ré khdi niém cd phiéu thidng

Thi truong chitng khodn Vi¢t Nam dd dan di vao 6n
dinh. Céc cong ty niém yét ting cudng md rong san
xudt kinh doanh, cic nha ddu tu cling phdi 1am quen
vdi nhidu khai niém va ky thuat rdt mdi. Trong thdi
gian gan ddy, ching ta cé nghe thiy néi nhiéu dén
chinh siach thudng cd phi€u. Nhim gitip nha diu tu
hi€u thém vé khai niém nay, dudi day chiing t6i xin
dua ra mot s ¥ kién vé van dé nay. Co hai trudng hop
thudng ¢4 phifu can phdi xem xét:

- Trubng hop thit nhdt: thudng cho ngquidi ¢é ddng gdp Idn

Thong thuong, khi néi dén khai nigm thudng co
nghia la viéc uu dai thuong [ vé vat chat cho mot s6
lugng it ngudi. Trong cdc cdng ty cd phan, ¢6 thé hidu
thudng 6 phiéu la viec cong ty dung mdat s <8 phidu
(trude day la cua chung moi ¢8 déng) dé thudng cho
nhing ngudi quan ly, cdn bd cdng nhin vién hay
nhing ngudi ¢é déng gdép I6n do6i vdi hoat dong cla
cong ty. Ngudn ¢6 phi€u ding dé thudng thuiong 1a cd
phiéu ngan quy.




Trén Minh Kiét

Trong trudng hop nay, tong gid tri s0 sach cia cong
ty khong thay déi, cdi 10i cia ngudi duge thuong la rd
rang, ty 1& s¢ hifu cong ty cua hyg s¢ ting len. Con doi
vdi nhiing ¢6 dong khong duge thudng, ti 1@ s§ hiu
cOng ty cua ho sé giam di. Tuy nhién, day la moét cach
dé cong ty khuyén khich tinh than lam viéc va su déng
gbp cda nhing ngudi duge thudng, dac biet doi vai
nhing ngudi quan ly, do dé van duge Dai hoi ¢6 dong
théng qua.

- Triong hop Hui hai: thudng cho 6t cd cdc cd dong

Day la truong hgp nhiéu cong ty cd phan trén thé
gidi ap dung va ¢ Viét Nam trong thoi gian gan day
ciing hay dugc nhiac dén. D6 1a vige tat ca cic ¢6 dong
cla cong ty duge nhan them o6 phi€u mdi theo mot ty
1¢ nhat dinh (vi du 5:1, ¢8 dong ndm gi® 5 cd phicu cd
dudge s¢ dugc nhan thém 1 cd phidu mai). Khi dd, nha
dau tut can ndm dugc mdt s¢ nguyén tic sau:

Thit nhat, cong ty khéng nhan duge ngudn vén gdp
mdi tir phia ¢6 déng hay tir bat ky ngudn nao, do dé
vion chi sd hitu cua cac o8 dong khong thay dai. Thue
chit, day lIa viéc 1am tdng von didéu 1¢ t& ngudn loi
nhuan dé€ lai, hay néi cdch khde, day chi 1a viée chuyen
doi gita cac khodn muc trong ngudn vén ¢6 dong: ti
loi nhuan d¢ lai sang vOn diéu 18 ma khong lam thay
ddi tong ngudn vén ¢ dong.

Thit hai, ¢4 phi€u duge phat thém cho ¢ déng da
lam ting s& luong 8 phi€u ctia cong ty (1/5 hay 20%).
Khi s6 lugng <8 phigu tang lén, ngudn vén chd sd hiu
khong d6i, gid tri 58 sdch (ngudn von chu sé hitu/téng
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Hiidng din tham gia thi truing chitng khodn

50 6 phiéu) ctia o6 phiéu sé gidm theo ty lé tuong ting.
Ty 18 s8¢ hitu cong ty cda mébi ¢ dong trudc va sau khi
phdt hanh thém ¢ phidu la khong d6i.

Thit ba, day thusng 1 cach cac cong ty trén the gidi
hién nay tra <6 tic cho 6 déng bang & phigu (stock
dividend) thay vi trd bing tién (cash dividend) bdi cong
ty mudn gitt lai tién d&€ md rong sin xust kinh doanh
hay dau tu vao dv an moi. Viéc ¢6 lgi hay khong cia
chinh sach'nay déi vdi o6 dong duge quyét dinh bédi sy
thanh cong cta k& hoach dau tu mai. Neu k& hoach nay
dem lai Igi nhuén cao, luong tién diu tu cda c6 dong
s¢ dugc st dung higu qua, téng gia tri cda cong ty sé
ting len. Con trong truong hgp ngitoc lai, didu nay sé
¢6 anh hudng khéng chi tdi phin of phi€u méi duge
nhin thém ma cd phidn 6 phitu cic o8 dong di ndm
gilt trude day. '

Khi ma moi ¢ dong déu duge hudng mot ché do
dong rhat, trich tit chinh tai san cua ho va viée dé c6
loi cho ho hay khéng 1a chua r6 rang thi vigc sit dung
khdi ni¢gm “thudng” trong trudng hop nay xem chirng [a
chua hop 1y.

Hoi ddp nhanh vé ¢6 phiéu

- Khi dau ti 6" phiy, ngudT ta co thé ¢ip phii nhiing
nQuYy ¢ nao ?

Nguoi dau tur e the d6i mat vdi hai loai nguy co chd
yéw: Hitu hinh (Cong ty m& ban chon mua ¢8 phigu bi
thua 16, bi pha sin ...) va V4 hinh (do lam phat lam
gidm stc mua cia déng tién). Trong mét nén kinh &
khong 6n dinh, nguy o lam phdt thudng xuyén de doa

” 51



Trdn Minh Kiét

khi€n cho c& ngudi trong nudc 1an ngudi ngoai nudc
déu khong dam manh dan bé tién dAu tu. Do dé, chdng
lam phdat 12 mot bién phdp hang diu dé tao didu kién
thu hit dadu tu trong va ngdai nude. Tuy nhién, kha
ning lam phdt nhe mang y&u to tich cuc cho nén kinh
t& phat trién thi hoan toan hgp ly va chdp nhan duoc.

- Dén tit vao vipc mua cong trdi nha e lgi v hai va sao?

Cong trai nha nudc la mot toai ching khoan mang
tinh bao dam chi trd tuyét ddi cao, gém hai loai:

+ Loai ¢6 thé mua di ban lai do gid ca 1én xufng trén
thi trudng

+ Loai khéng ditgc mua ban do do ¢6 gia tri ¢6 dinh.

Loai diu bao gdm tit cd cdc chitng khodn nha nudc
(government securities), trir cac trai khoan tiet kiém.
Chiing ¢ the 1a cac trdi phi€u ngdn han cda kho bac
(trong vong 90 ngay), cac ching chi tién vay (thudng
thudng ddo han trong vong 1 ndm), cac trai khodn kho
bac trung han (thdi han tit 1 d&n 5 nam) va cic trai
khodn dai han { chi phat hanh cho thdi han trén 5 nam).
Sau khi phat hanh, cic loai cong trdi nay dugc mua bin
trén cd sd qui fudt cung cau, do dé, chiu bién ddng theo
gia ca thi trudng - tic 1ai sudt ngan hang. Khi lai sudt
ngin hang gia ting, gid cd chiing khoan nha nudc sé
- gldm va nguoc lai, tuy vay, didu nay chi trd nén hop ly
dé&i véi cdc chitng khodn trung dai han.

Loai thit nhi tite 1a cdc trat khoan tigt kiém (saving
bonds) 1a loai bi gidi han chuy&n nhugng duge do ky
danh, vi thé rat it dugc thuc hién giao dich mua ban.
Thay vao d6, n€u ngudi ndm gid cdc trai khoan nay can
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Huitdng déin tham gia thi triding chitng khodn

dén tién mit thi ho phai giao lai trai khoan cho nha nuée
dé duge nha nudc tra cho moét khoan tidn nhét dinh, tuy
theo ho dd mua céc trai khoan tiét kiem nay mau hay law.

Trong ca hai truong hop, nha dau tu déu biét rd
minh s& nhan dugc gi, va phin thu nhap cia ho t viéc
mua ban cac chitng khodn nay la tuyét déi duge bao
dam. Do d6, nha diu tu khong vdp phai loai nguy co
hitu hinh (xem cau 1) ¢6 thé lam mat vén. Song ho vin
gdp phai nguy co v6 hinh, tic nan lam phat, ldm giam

sttc mua ctia nhing déng tién ma ho nhan duogc sau 1
qud trinh dau tu.

- C6' dong tham gia qudn by céng ty nhit thé nio ?

+ C8 dong la ngu’dl chu s6 hitu mot phan cong ty nén
6 quyen tham gia quan 1y cong ty théng qua quyén bau
clt. Quyén nay dugc thuye hign tryc tigp néu ho tham gia
dai hoi, hode gidn ti€p bing cach 4y quyén bing van ban
cho ngudi khac bd phiéu thay minh, khi vi ly do nao dé
ho khong dy hop duge. Song luat thudng qui dinh ring
phai cé da s3 nao dé cia <6 dong dai dién cho da s6 c6
phiu tryc ti€p tham du cudc hop thi dai hoi ¢§ déng
mdi 6 gid tri.

+ Viéc van dong sif vy quyén bd phifu duogc ban
giam ddc cong ty ti€n hanh bing chi phi cia cong ty
(thé dy quyén in sdn, cudc phi buu dign...). Trong nhitng
cong ty cd s6 lugng 8 dong khdng 16, viéc van dong
nay thudng dem lai két qua la gi¥ nguyén thanh phin
cu tai chite, hay thay th€ bang mot thanh phin méi do
chinh nhitng thanh phan ci chon giéi thiéu ra vng .
Néu cé ai dé ngoai hoi ddng quan tri mudn tranh thd
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s uy quyén nay, ho phai chi tidu mot mon tién khong
nho dé& in va gdi thé dy quyen. Gid sit mdt cony ty 16n:
c6 250.000 <6 dong, chi phi nay ¢ thé lén dén 250 USD
(& My, cdc cong ty nhu ATT, GMC, IBM ¢6 sé lugng co
déng lén dén hang triéu, chi phi nay cang cao gip
nhiéu 1an).

- Quyén biu cit clia ¢d dong duge i hign dui hint thitc nao?

Cé the thue hign viee bau cu theo hai phuong thiic,
song nguyén tic cin ban van 1A mdi c6 phidu dudc
quyén ¢6 mét phi€u bau cho mdt ngudi cho dén khi da
s& thanh vién Hoi déng quan tri .

+ Gia sit phdi bau 5 nguoi vao Hai déng quan tri. Co8
dong A ¢6 1 ¢6 phi€u sé duge biu 1 phigu cho tirng
ngudi, nghia la tdng cdng 5 phi€u biu cho 5 ngudi rieng
biét. C& dong B ¢ 3 ¢d phigu s& duac bau 3 phifu cho
tirng ngudi, nghia 13 téng cdng 15 phidu. Cach nay bido
dam c6 dong nao ¢ nhidu cd phan (nhidu ¢d phicu) sé
dugc ci ngudi minh tin nhiém vao Hoi dong quan tri.

+ Cilng v&i gid st phdi bau 5 ngudi vao Hoi déng
quén tri. Theo nhut cach thit nhi, <8 dong A c6 quyén dén
hét 5 phitu bau ctia minh cho mot ngudi duy nhat ma
minh dén syt dng ho. CO dong B ciing ¢6 quyén dén hét
15 phiéu cho mot ngudi. Phuong phap nay la phuong
phap bau aif dén phigu {commulative voting) nhdm muc
dich cho nhitng ngudi s¢ hitu mot bd phan nhéd b phidu
cling ¢6 kha niang bau dudc it nhdt mot ngudi ma ho tap
trung tng ho vao trong Hoi déng quan tri. Tai My cé 22
tifu bang yéu ciu cong ty ¢ phin tién hanh biu theo
phuong thitc nay.
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Hiibng din tham gia thi triing cluing khodn

- Ngoai quyén biu phiéu, cic & déng con dipe Iing

g quyen loi ngo?

Co dong con duge hudng nhitng quyén lgi sau:

a. Puoc nhdn ca tic (1ai s phan) ty 1& véi s6 o
phan ma ho nam giw, vai didu kién 13 cde khodn lai
¢4 phin dé da duve Hoi dong quan tri céng ba hop
phip, viéc cong bd nay 1a quyén hanh chi danh cho
Hoi dong qudn tri.

b. Puge quyén ndm giw hay ban di cac chiing chi cd
phan duge dang ky dudi tén minh.

¢. Buge chia x¢ theo ty 12 tuong wng s6 tai sdn con
lai sau'khi da tra ng, néu cong ty bi £idi the.

d. Puge quyén dang ky mua nhiing ¢d phidu mdi phat
hanh thém vé sau, trude khi chiing duge dem bdn rong
rai cho cong chang, trit khi o dong khude tir quyén nay.

e. Buge quyen ki¢m tra s6 sich gisy t& khi néu lén
dudic 1y do chinh dang hodc theo cic qui dinh cy thé
trong Ban Bicu L¢, Ban Cao Bach ...

- Vi sao nguoi ta nwa o8 phin ciia mot cong ty?

Nguoi ta mua co phan ctia mot cong ty vi nghi ring
cong ty Ay dang hodc s¢ an nén lam ra, do dé ho sé
budng lgi dudi hai hinh thic: tride het 13 thong qua viéc
duGe hudng 1ai of phan, con goi 1a of tic {dividend), va
sau do, thong qua viée gia tang tri gid 8 phén cua cOng
ty minh da chon. Vi Iy do nay, nhitng cong ty dang gap
kho khan, hodc lam an thua 18, tuy dugc cac co quan cé
thim quyén phdp dinh cho phép phdt hanh c6 phan,
song cac ¢6 phan nay rat khé fim duoc ngudi mua, vi
trién vong rui ro nim & mic dé cao.
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- Thu gid (Book value) hay gid tri theo s6 sdch mdi la tri
gid thitc cita c6 phiéu? :

+ Ngay nay, ngay ca thu gid cling chang ¢6 y nghia
thuc su gi nhidu 1Am. Khéc véi the ky XIX, ¢ thé ky trudc,
thutdng ngudi ta loi dung thu gid dé ban cac c6 phiéu no
nude (watered stock) cho cac 8 dong chua <6 kinh
nghiem. T ngit “no nudc” duge muon ti cach buon gia
stic trude day: cho gia stc dn that nhiéu mudi trén dudng
di dén chg, rdi cho chiing uéng that nhitu nudc ngay
trudc khi can dé gia tang trong luong mot cach gia tao.

+ C6 phiéu no nudc la loai c6 phi€u dugc cac cong -
ty phat hanh véi mot tri gid lam phat. Chang han mét
doanh nhan khéong Juong thi¢n ¢6 th& chi trd 500 trigu
déng d€ mua mot cOng ty, rdi phat hanh cdc ¢ phan
tri gid mot tf dong. Ong ta c6 the ban hét cac cd phan
cho ngusi khac, va bd tii 500 trigu 1gi nhuan hodc co
thé ong ta chi ban phan nita s& ¢& phan theo gid gia tao
nhu th& d& thu hdi von da bé ra, con thi van giif lai cho
minh nda tong s6 8 phan Nhu the dng ta sé dugc chia
phan nua tong s& 1ai ¢6 phan cua cdng ty ma thuc ra
khong phai t6n ddng xu céc bac nao mua ¢6 phiéu. Nho
dé cao dao didc kinh doanh, dong thai nhd cac qui dinh
chat ché ctia Nha nudc, ngdy nay cdc kiu lam an nhu
trén hdu nhu khong con ton tai nifa .

- Viy, néi cho cing, diéu quan trong nhdt khi mua &
phiéu la gi?

+ Nhu chiing ta da thdy, tri gid ngang gia chi ¢6 gia
tri hinh thuc, thu gida ciing chdng c¢é nghia gi quan
trong 1dm. Pidu quan trong la kha nang sinh lgi va cac
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Hiidng dan tham gia thi tritiing chitng khodn

trién vong ting trudng cia cong ty, chu khong phai
tong tri gla nha xuormj va may moc thiét bi cia né. C§
phi€u cda da s cong ty 16n thudng dudc ban vdi mét
gid cdo hon nhi¢u so véi thu gid cda né - doi khi cao
gdp doi hay gap ba lin. Ngugce lai ¢6 nhitng céng ty
doi hoi phai dau tu Idn, nhu cdc céng ty du’o‘ng s&t,
gid c6 phi€u ban ra thudng thdp hon thu gid cd phidu
rdt nhiéu.

+Nguoi ta thudng ¢6 quan niém ring thu gia chinh
la tri gid ma ngudi chd s§ hitu ¢ phan sé dugc tra mot
khi C(mgj ty bi gidi thé - téc ngung hoat dong va thanh
Iy ta't cd tai sdn. Day cling thudng 1a quan niém sai [dm
vi khi cong ty bi gidi thé, hi€ém khi nio cong ty nhan
duge day du tri gia cac tai sin ma né c6 trong tay.

- Lam cich nao biét duge mgt 6 phiéu cila cong ty thic
ra tri gid bao nhiéu?

+ Chi ¢6 mét cdch tra 1oi. N6i trdng ra, mot ¢6 phiu
chi dang vdi cdi gid ma mot ngudi nao dé mudn tra dé
mua no, khi ching ta mudn ban né.

+ Néu san phé’m khong duge ngudi tieu ding ua
chuongp va doanh s& bi st gidm, ndu chi phl vé ludng
bong va nguyén liéu qua cao, néu vigc quan |y thigu
hi¢u qua khong ding viing trong canh tranh, cong ty
6 thé 1am vao tinh trang phd sén. Khi d6, ¢8 phiéu cda
cdc co dong cd the trd thanh khong 6 gia tri gi. Pay la

mit trai cda tAm huy chuong, va 1a diéu sé xay dén ndu
khi mua ¢ phan ta chon nhdm mot cong ty lam an bé
bdi. Nguge lai, khi cong ty phat dat, tri gia cda 8 phigu
s¢ dugc gia ting nhir da trinh bay, nghia la sé 6 sy gia
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tang trong cdi gid ma mot ngudi khac muon tra d¢ mua
c6 phitu. Pay 1a hien tugng niang gia co phicu (price
appreciation).

+ Gidng nhu gid ¢d cda hiu hét tit ca moi hang hod
khéc troén thé g1, gid ca cua cO phiﬂ:u cting bi chi ph()’i
bang qui Tudt cung cau, bing nhiing i ma ngudi nay
mudn tra dé mua ¢d phiéu va nhitng gi ma ngudi khic
mudn ban ¢d phi€u dé thu tién v&, bing nhing gi ma
mot ngudi tra gida va nhing gi ma nguoi khac ra gia.

- Co phéi mua 6 phiéu cé ¢id cao trén thi trupuy so vdi
cic cd phiéu khic la dau e diing nding hay khéng?

Khong nén quén ring gid ca nhat thict la dau hig¢u
ddng tin cay chi din cho ta bift da dau tu ding hudng,.
M6t 80 ngudi nghl ring mua duge mét ¢6 phiu gia ha
& mua duge mot mén hdi, nguoc lai , ¢d phidu gid cao
13 hao tdn. That ra khong phai thé. C6 phifu ciia mot
cong ty cod the ban ra & muic gia ha chi vi véi mot s6
von nhat dinh, cdng ty 4y da chia thanh mét khoi lugng
6n ¢6 phan. Trong khi d6, mét cong ty khac co cing
$6 vOn biang v3i cong ty 8y co thé qui dinh sd lugng co
phﬁn it hon, do do gia mdt cd phﬁn s8¢ cao hon. Gia ca
cia mot <6 phidu chi ¢ ¥ nghia khi ching ta xem xét
méi tuong quan gida gid cd dé vdi thu nhdp va i c6
phin {6 tic) tinh trén mdi cd phidu.

- Mua c6 phiéu ciia mot cong ty 16n cd khdc gid vdi nnua
6" phiéu mét cong ty nhd hay khiong?

+ V& nguyén tic khong cé gi khiac nhau cd, vi méi co
doéng déu ¢ cing quyén, cung nhing dic quyén va
trach nhiem. Chi ¢c6 mot diém khdc nhau duy nhat: Cac
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cong ty lon thudng la da hoat dong trong thudng
trudng tir nhitu nam. Ching ta ¢é bidt doi chit vé
chiing va v thanh danh cia chung. Ching ta cang biét
ro cac sén pham va dich vu cda ching 5t xau ra sao.
Chung ta cling ¢6 thé xem xét ky lich s tai chinh cua
cong ty, khdo sat bien thitn cda gid ca 8 phidu qua cdc
giai doan nhidu nim, cung nhu thanh tich cua cOng ty.
Cén ¢t trén nhidu ngudn thong tin nhu vay, ching ta
mdi ¢ dudce phan doan ding tin cay vé vide ligu od
phitu cia cdc cong ty d6 ¢6 bi néu gia qua cao hay qua
thip so vdi gid tri thuc t& hay khong; Trai lai, véi
nhiing ngudi mua ¢6 phin cia cic cong ty nhd, mdi
thanh lap, it danh ti€éng, thudng chi dua vao phdan déan
€6 tinh udc dodn cla minh v& sin phim va doanh s&
cda cong ty t6t x4u, 1én nhé ra sao. Ho khong ¢ cdc
¢t méc d¢ hudng dan cting khong ¢6 céc hé so dé cin
ctt vao didy dé danh gid tuong lai. Hanh vi ddu tu cia
ho mang tinh chdt tio bao hon nhitng nha dau i thong
thudng doi véi cdc cong ty lan,

+ X& hoi can ca hai loai nha dau it theo 16 than
trong va theo 161 tdo bao nhu trén, néu khong thi cac
cOng ty mdi thanh 1ap cling nhu cac cdng ty Ion sé
khéng c6 von phat trién hoat dong.

5. Trai phiéu

Khdi niém trdi phiéu

Trai phifu 12 mat loai chitng khodn xdc nhan nghia
vu tra ng (bao gébm vén gde va lai) cia td chic phat

hanh trdi phi€u doi v6i ngudi s¢ hitu trai phigu, Khi
mua trai phi€u, ban trd thanh chi ng cia t6 chuc phat
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hanh — con goi la bén vay (c6 thé€ la Chinh ph, chinh
quyén dia phuong hodc cac cdng ty).

Du trong didu kien ndo ban du ¢6 quyén duge huong
dd cac khoan thanh todn Iai va hoan tra g&c khi dao han
nhu di cam két. Ban cling c6 quyén dugc cung cdp tat ca
nhitng thong tin veé tinh hinh 1am &n cua ben vay, két qua
cling nhut trién vong trong tuong lai.

Vdi tu cach 1a ngudi sd hitu trdi phi€u - hay con goi
[a trai chid, ban s& dudc wu tién thanh toan tai san thanh
ly khi cong ty bi pha san trudce cac <6 dong Tuy nhién,
ban khong diuige tham gia vao nhiing quyet dinh cua t6
chitc phdt hanh, va cling khéng duge "chia gi" thém
ngoai nhiing khoan t& chifc phat hanh da cam két.

Thoi han cua trai phi€u: la khoang thoi gian ton tai
cda khoan vay, t khi cho vay dén khi nhan lai céc
khoan lai va vén géc. Chang han, néu mot trai phiéu
c6 thoi han 10 nim va da dugc ban ndm gitt qua 04
nam (k& t¢ khi mdi phat hanh) thi thgdi gian dao han
ctia trdi phigu = 10 - 04 = 06 nam.

Ménh gid ciia trdi phiéu: 1a s8 tién ghi trén to trai phigu
va sé duge bén vay hoan trd khi trai phi€u hét han.

Gid trdi phi¢u: 1a gia khi nha du tu mua trdi phicu,
né 6 thé bang, thip hon hodc cao hon ménh gid.

Lai sudt cubng phic"u (lai coupon): 1a ty 1& 1ai hang nam
tinh trén ménh gia frai phlLu ma t6 chiic phat hanh
phal thanh todn cho nguodi diu tu trong sudt thoi han
cua trdi phidu.

Lai sudt thi trudmg: 1& muc 1di ma thi trudng doi hai
d&i véi mot khodn vay cu thé, tuy thudc vao thoi diém
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vay va thoi han vay. Ngudi ta thudng coi 1i sust vay
tin dung dai han la 13i sudt thi truong. Thé‘mg thuong
khi phdt hanh trdi phigu, ngudi phat hanh sé an dinh
mutc lai sudt cudng phi€u bang vdi mitc ma thi trudng:
doi hoi, khi d6 trai phi€u s& dude ban theo ménh gid.

Tuy nhién d& ting sitc hdp ddn cia dgt phat hanh
hode d€ gidm bét ganh ning trd nd hang nim cda
ngudi phdt hanh, ngudi phat hanh ciing ¢6 thé an dinh
mic 1di sudt cudng phi€u cao hon hodc thip hon mutc
lai sudt ma thi truong doi hai.

Chiing ta cling can chi y rang, khi 1ai sudt thi truong
ting lén thi gid trdi phi€u gidam va nguge lai, khi lai
sudt thi trudng gidm thi gid trai phidu sé ting lén, tic
14 gid trdi phidu sé thay d6i nguoc chiéu véi bién dong
cua 1ai suat thj truong.

Muc dich ctta ngudi mua trdi phi€u nhdm thu duge
cac ngudn lgi tife sau:

+ Lai sudt dinh ky: Duge trd theo ldi sudt cudng
phiéu thudng 1la mot nim maét 1an hodc nhidu lan,

+ Lii cua 1ai: Sinh ra khi cac khoan 13i dinh ky khong
bi tieu dung ma dudgc tidp tuc tai dau tu.

+ Chénh 1¢ch gid :Khoan chénh lenh gida gid mua
vao va gid bdn ra cda trai phicu.

Cdc logi trdi phiéu
Ngudi ta cd thé phan logi trdi phiéu theo thi gian ddo han:

- Trdi phi€u ngdn han (Shorts) c6 thai han tir 1 dén
5 nam;
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- Trai phiéu trung han (Mediums) ¢6 thdi han tir 5
dén 15 ndm;

- Trai phi¢u dai han (Longs) ¢6 thai han hon 15 nam;

- Trai phi¢u v han (Perpetuities) khéng ¢6 ghi ngay
dao han.

Co thé phan logi trdi phiéu theo co quan phdt hank:
- Trai phi€u Chinh phu;

- Tréi phi€u do6 thi;

- Trai phigu doanh nghiép.

Tai Hoa Ky, ¢d rat nhidéu cd quan phat hanh trai phiéu
vdi tong huy dong rat 1én (trén 7000 8 USD/nam), loai trai
phiu ¢é gid nhét & trai phigu kho bac ¢d nhitng tén goi
theo thdai gian ddo han

- Tréai phitu kho bac (Treasury bonds) hay la T-bonds
c6 ky han 5 dén 30 nam;

- Tin phi€u kho bac (Treasury notes) hay la T-notes
¢ ky han 13, 26 hay 52 tuan;

- Ky phi€u kho bac (Treasury bills) hay 1a T-bills thuong
c6 k¥ han 1 ndm.

Cic logi trdi phiéu doanh nghi¢p:

- Trai phi€u quy chim (Sinking fund bonds);
- Trai phi€u bdo dam (Secured bonds);

- Trdi phiéu ¢d theé chdap (Mortgaged bonds);
- Trdi phidu khoéng bae dam (Debentures);

- Trai phi¢u chuy&n déi (Convertible bonds);
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- Trai phi¢u thu hodi duge (Callable bonds - Redeemable
bonds).

Céc logi trdi phiéu 46 thi:

- Trai phi¢u theo nghia vy tong quat (General obligation
bond);

- Trdi phi¢u hoan trd (Put bond);
- Trdi phi€u lai suat thay déi (Variable rates bond);

- Trdi phigu Zero Coupon (Trai phicu khong cé tem
tinh 1di nhung gia duge chiét khiu rat nhiéu;

- Trai phiu x0 (Junk bonds).
Trdi phiu cong ty (Corporate bond)

- Trdl phicu kemt quyén doi ng e han (option bonds or
put bonds): 1a nhiing trai phigu dai han cho phép ngudi sé
hitu thanh todn trii phidu trde han theo ménh gid cda
trat phi¢u vao thdi didm tron mot nam sau ngay phat
hanh hay vao ding ngay nay vao moi nam ticp theo.
Thai bigu thanh toan trude han ¢6 the rat khac nhau,

- Trdi phicu dang ky vdn g6c (registered as to principal
only): Trai phi€u dang ky von 1a trai phi¢u lai suét 6
phan vén dugc dang k¥ theo tén cua nguoi s hitu trai
phicu (principal portion of the bond is registered in the
name of the bondholder) con phan phidu 1ai sudt dinh
kem dudi dang vo danh (bearer form). Bat ky ai cAm
phigu 1ai sudt nay déu cd thé ban lai hay dugc hudng lai
sudt ghi trén phitu con phan von da dang ky thi chi ¢6
th¢ do chinh nguei dang ky trai phidu chuyén nhuong.
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- Trdi phiéu dang kj von goc v ldi st (registered as to
pricipal and interest): la trai phidu khong ¢6 phan phiéu
14i sudt dinh kém. Ca vén va lai chi tra cho ngudi so
hitu trai phi€u theo mot thdi han nhat dinh. Do kha
nang chuyén nhu’dng (transferable aspect) han ch& nén
gid thi trudng cua trai phi¢u dang ky thdp hon trdi
phigu dinh kem 1ai sudt tuong ng.

- Trdi phiéu kém pluéu lai sudt (coupon bonds): 1a nhtfﬂb _
cong cu trai phitu vo danh tuong duong mot don vi tién
te. Quyén hudng lai suat thudce ve bat ki ngudi ndo cam
phidu 1ai sudt va vige trd 1ai dugce thuc hién khi xuat
trinh phi€u lai suat nay. Cac quyén lgi cda trdi phieu
kem phiéu tai sudt duge chuyén nhuong thong qua viéc
giao trai phi¢u cho ngudi mua. Phidu 1di sudt di keém trai
phigu ghi ré nhitng chi tiét nhut: tén ngudi phat hanh
(name of the issuer), sd trai phiu (bond number), 56 seri
" (serial number).

- Tudi phicu cluyéin d61 (convertible bonds): 1a trai phi€u ma
ngudi s& hitu cd thé dem déi thanh loai ching khoan khac
do cung mot cong ty phat hanh. Cac trdi phidu nay thudng
duige ddi thanh cac ¢d phan thuong (common shares) hodc
doi khi thanh cdc ¢6 phan uu dai (preferred stock) ctia cong
ty phat hanh trai phicu.

- Trdi phiéu chuyén doi 6 the diige cong ty thu hoi trudc
han (the bond may be catled). LAl suat gidm <6 th& din dén
vigc tral phleu duge thu hdi trude han do cong ty phat
hanh muén thay khoan ng cia minh bang mdt khodn vay
khac vai 1ai sudt thip hon, Trai phidu chuyén doi ¢6 cac
loai nhu sau:
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+ Trai phi€u chuyvén déi cé thé thu hdi trude han
(callabe convertible bonds): '

+ Trdi phieu chuyén déi theo didu khodn cda quy
thanh toan ng (convertible bonds with a sinking fund
provision). Piéu khodn nay cho phép cong ty phdt hanh
trai phigu thu héi trude han mot s& trai phi€u nhit dinh
mAi ndm,

+ Trai phi€u chuy@n déi c6 ty 1& chuyén doi khic
nhau (convertible bonds with a variable conversion
ratio). PSi v6i trai phidu nay s6 c8 phdn thuding c6 thé
doi duge khdce nhau theo titng thai digm trong that han
trai phiéu.

+ Trdi phi€u chuy&n ddi ¢6 1ai sudt Jien quan véi loi
tic 6 phan thuong (convertible bonds with an interest
rate linked to the dividend rate on the common). Khi 14i
sudt duge dibu chinh, 1ai sudt trai phiéu tinh trung binh
hang ndm se ludn cao hon loi tie o8 phin thiwong,.

- Trdi phicu bit dong sdn (real estate bonds): Trai phidu
bat dong sin <6 ldi suat binh thuong cong vai mot ty
I¢ tang gid tri bat dong san nhat dinh,

- Trdi phicu on dinli (stabilized bonds): 1a mot loai trai
phitu ¢d phuong thife thanh todn ng dua trén sde mua
cia déng USD. Khi phat hanh trdi phiéu, cong ty cam
k&t s¢ trd hét bing mot khoan tidn tuong duong véi sic
mua cia déng USD vao thoi didm trdi phitu dén han
nv. Muc dich cua trdi phidu nay nhim 6n dinh gid tri
cua khoan ng bing cach tinh todn tat ci cac vé&u td kinh
t& sao cho gid tri cia khoan ng tinh theo sitc mua cia
ddng USD tai thoi diém trai phicu d&n han ngang bang
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v&i thdi di€m phat hanh, Do viéc 4p dung mot trai
phi€u vdi tinh chdt nhu vay rat khé thé hién nén trai
phigu 6n dinh khéng phd bién 1dm trén thi trudng.

- Trdi phiéu vang (gold bouds): Trdi phiéu vang la mot
loai trai phi¢u thanh toan bing iién vang. Trudc nim
1993, hdu hét cdc trai phiéu déu ¢é kha nang thanh todn
bing vang nhu 1& mot loai tien hop phap (lawful
money) cia nude My. Sau d6é quéce héi My da huy bo
loai trai phi€u nay khi dua ra cdc trai phi€u "tién te"
khac (currency bonds). Hién nay, moi trai phiéu & My
ddu duge thanh todn bing déng tien phap dinh ctia
nudc nay.

- Trdi phiéu vinh vién (perpetual bonds): Day la trdi
phi€u khdng <6 ngay dio han. Loai trai phi€u nay
thuong duge thuce hién tréd ng tuy theo lya chon cua
cong ty phat hanh. Loai trai phi€u nay khong phdg bién
& My, nhung ciing phd bién & moét s6 nudc nhu Anh
Qudc (cong trai hop nhat - Consols), ¢ Phap (Cong trai
thue ldi - Rentes).

- Trdi phiéu wy thdc thé chip (collateral trust bonds): Tréi
phigu uy thdc thé chdp la trdai phiéu dugc dam bdo
bing quyén giil tai sdn th&€ chdp ciia mot loat cac ching
khoan ng khac do ngudi nhan tin thac (trustee) hay mot
coéng ty tin thac (trust company) ndm gitt. Loai trai
phiéu nay thudng do mdt cong ty me (holding compa-
ny) phat hanh trén cd sd thé chdp cdc chiing khoan cia
mét cOng ty con (subsidiary company).

- Chitng chi nqui tiép quan (receivers certificates):
Chitng chi nay do ngudi tiép quan (receiver) mot cong
ty dang trong tinh trang pha san phat hanh nham cip
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vén cho hoat dong bdo vé tai sdn con lai cia cong ty,
Pay la cdc gidy nhdn ng ngdn han (short term notes)
duge toa dn chdp thudn. Nhing trdi phi€u nay rat dé
gdp rdi ro va phu thudc vao uy tin chung cta cong ty.

- Trdi phiéu mua bat dong sin (purchase money bonds):
Trai phi€u nay chu y&u sit dung dé mua bt dong san
mac du ngudi ta ciing ¢6 thé su dung ching trong vigc
huy déng vén. Mot tai san duge st dung nhu tién mat
do bén mua thé& chdp cho bén bian nhdm muc dich dam
bao ddi ung vdi gid tri bAt ddng sdn da ban trén s8 sich
k& toan. Trai phifu phdt hanh duge ddm bio bing tai
san th& chap néi trén. S6 tién thu dugc tir vide ban trai
phidu dudc st dung dé thanh todn tién mua bdt dong
san. Trong trudng hop huy déng vén thi trai phiéu loai
nay thudng duge phét hanh bdi cong ty dang trong tinh
trang sdp bi cong ty khac "thén tinh". Trai phi€u nay sé
duge bido ddm bang s8 ¢6 phan dang bi cong ty thon
tinh tién hanh mua.

- Trai phiéy chuyén tiép (interim bonds): Trai phiéu
chuyén tiép 13 cic chiing chi trai phiéu tam thoi (tempoary
bond certificates) va co thé duge chuyén déi thanh tréi
phiéu c6 ky han xac dinh. Trong thoi gian bdo lanh phat
hanh (time of underwriting), néu khéng cd sdn cac trdi
phiu dai han (permanent bond certificates) thi cong ty
thudng phat hanh trai phigu tam thai.

- Trdi phiéu gia han (extended bonds): Trong trudng hop
khong cé du ngudn tai chinh can thi€t d& thu hdi trai
phi€u khi dén han cdng ty 6 thé lua chon hinh thic tri
hodn thoi han thanh toan ma khong c¢an phai thay déi
chitng khodn hay cac dieu khoan khac cia hop ddng
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trai phidu bing cach st dung trai phi¢u gia han. Trai
phi€u loai nay c6 ghi 16 quyen kéo dai thdi han thanh
toan trai phi€u cia cong ty.

- Trdi phicu chi nhdnh (divisional bonds): Trai phi€u chi
nhanh rat phé bign trong nganh cong nghiép dudng sat,
& day nghia vu trd ng ctia trai phidu thude vé cac chi
nhanh hay cic don vi truc thudc hé thong dudng st
Ban dau trdi phiu nay o6 th€ 1a trdi phifu cia mot
cong ty ma sau doé bi mot cong ty khac thon tinh. Sau
khi chiém hiu duge cdng ty con, cong ty me (parent
company) khéng can thiep vao s6 trai phiéu nay va goi
ching la trai phi¢u chi nhanh (divisional bonds) hay
trai phi€u cong ty con (sectional bonds).

- Trdi phifu die tinht (assunied  bonds): Khi thén tinh
cong ty khdc bing hinh thitc trao d6i c6 phicu mot
cong ty thudng di tinh trude cac khoan ng va tai san
ng cia cong ty dang bi chidm h@u. Sau A6 ¢bng ty me
(ttc 1a cong ty thon tinh) sé phat hanh cac trdi phicu
theo duf tinh néi trén. Bdi vay trai phi€u nay dugc goi
15 trdi phifu dy tinh.

- Trdi phieu lién két (joint bonds): Trai phiéu lien k&t
do hail cong ty hay rhi¢u hon cung chiu trach nhi¢m
thanh toan. Cac trai phiéu nay thuong duge bao dam
bing cdc tai sin khdc nhau cua nhing cong ty lién két
néi trén. Trai phiéu nay rat ph(’f bien trong linh vyc
dudng sat khi mot vai cong ty mudn huy dong vén
bing hinh thitc phat hanh trai phiéu dé tai trg cho
nhing thiét bi chung nhiu cau cdng, cac san ga.
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- Trdi phiéu dige bdo ddm hay trdi phiéu ky hiu (guaran-
teed bonds or indorsed bonds): Pay la trai phi€u ma viec
thanh toan ca von va lai duge bae ddm bdi mot cong
ty khdc chit khong phdi 14 ngudi phat hanh. Loai trai
phi¢u nay thuéng duge si dung phd bién trong nganh
cong nghi¢p néi chung ciing nhu nganh dudng sit noi
rieng khi mét cong ty duge hudng loi tir cong ty phat
hanh trai phiu ding ra ddm bédo viéc thanh todn trdi
phiéu cho céng ty nay.

- Trdi phiéu dy phin (participating bonds): Trai phi€u du
phan la trai phitu cho phép ngudi sd hitu 6 cg hoi
dudc hudng mot phan loi nhuan ti cong viéc kinh
doanh cta céng ty phédt hanh.

- Trii phiéu téng hop (consolidated bonds): Trai phigu
tong hop la trdi phi€u dugce bdo dam bang viéc thé chap
tong hop mot nhém cac tai san, trong trudng hdp nay goi
la trai phi€u thé chdp tong hop. Trai phidu téng hop con
1a ten goi cda mot trdi phi€u dugc tao ra bing cach tdng
hop mot nhém cdc trdi phiu khac ciia mét cong ty.

- Trdi phiéu ménh gid Déla (Dolar-denominated foreign
bonds) dugc phat hanh tai My béi nhitng cong ty nuéc
ngoai. Théng 1¢ giao dich déi véi loai trdi phiu nay
cling gidng nhu d&i véi cac trai phidu cong ty My. Trai
phi€u dam bao bing hang héa (Commoduty-backed
bonds) la nhiing trai phi€u cong ty duge phdt hanh vai
ménh gid gdn vdi gid cia mot s6 hang héa nhat dinh.

- Trdi phi¢u Idi sudt thd néi hodc diéu chinh (Floating

rate or variable rate bonds) la loai trai phi€u vdi lai suat
duge didu chinh theo torng thoi ky.




Trdn Minh Kiét
6. M6t s6 khai niém tai chinh
Tai sdn lun dong va cong ny phdi trd

Day 13 nhiing chi s6 quan trong dé danh gid tinh
hinh cua mét cong ty trong ngan han. Tai sdn luu dong
la tién mat, nhiing tai sdn c6 tinh chat tuong tu nhu tién
mdt, cdc khoan phai thu (khodn tién ma khach hang ng
cdng ty) va cd hang ton kho. Nhin chung, dé la nhing
tai san ¢é thé nhanh chéng chuyén déi thanh tién mat.
Céng ng phai trd 1a bat c nhing gl cdng ty nd trong
ngdn han.

Van dé cAn quan tim la khi 2 chi s§ nay bién dong
qua 16n trong ting giai doan cu th& Néu luong tai san
lvu dong ting lén nhanh chong, diéu d6 c6 nghia la
cong ty dang ting lugng titn mat (mot dau higu tot)
hodc cling ¢ thé 1a cong ty dang gap rac rdi véi mot
s6 khoan ng khé doi (di¢u nay khong (6t chiit nao).
Con viéc cong ng phdi ird ting qud nhanh rat it khi la
mot biéu hién tot ngoal trif mot sd it trudng hop khi
cong ty dang thifc hién mot muc tiéu ngdn han nao dé.

Tém lai khi 2 chi s& nay bién dong qua 16n, ban can
phdi xem xét lai tinh trang ciia cong ty. Ki€m tra lai cac
nghién cifu phan tich, cac ban bao cao tai chinh... Tham
chi trong trudng hop nay ban lanh dao can phai giai
thich cu thée nhing thay ddi vi dicu kién tai chinh cia
cong ty.

Rui ro va loi nhudn

Hén ban mudn lam giau trén thi truong chiing khoan?
Tuy nhién, triiée khi quyét dinh dau tu vao mot danh
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muc chitng khoan, di¢u dau tién ban phai chdp nhan Ia
khong bao gitt ¢6 sy diu t nao dem lai logi nhuan ma
khong cé rui ro.

Theo Webster, rdi ro 1a khd niang bi thua 16 hodc tén
thdt. Trong dau tu chitng khoan, rii ro chinh 13 sy thay
doi lién tuc clia gid cd chiing khoan. N6i cach khac khi
dau tur vao thi truding chitng khoan, ban khéng thé chic
chin v¢ 1gi nhuan thu dugc.

Du ban quyét dinh dau tur hay gui tiét kiem, ban
luon phai d6i mat vdi nhing rdi ro. Ban ¢é thé cit tién
trong nha nhung ban van phai chip nhan rii ro mat
tring néu nha ban chay. Ban c6 thé gui tién vao ngan
hang nhung sitc mua cda dong déla c¢6 thé gidm do dnh
hudng cda lam phat khi€n gia tri thuc t& cda déng dola
ban nhin dugc con thdp hon cd khi giti tidn. PAu tu vao
c6 phiu, trai phiu hodc quy tuong hé ciing ¢6 nhiing
rii ro ¢ nhiéu mic d6 khic nhau.

Thuc t& thit hai ban phai d6i mat 1a dé ¢6 duge loi
nhudn cang 16n tif danh muc dau tu, rii ro ban phai
chdp nhan cang 16n. Gii tién tiét kigm tuy it cé rai ro
nhung nguge lai tién 1ai ban nhan duce cung khong
ddang k&.

Rdi ro khi dau tu ching khodn 1a khéng thé tranh
khoi nhung chting ta ¢6 thé kidm soat duge. Kiém soat
rii ro tuc la vigc ban c6 thé ting tdi da lgi nhuan trong
khi d6 gidm thiéu rdi ro. Lam dugc nhu vay ¢é nghia
& ban da ¢ moét 1gi nhudn hgp 1y véi mét mudce rdi ro
chdp nhan dugc.
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Vay nhu th€ nao 14 rii ro chdp nhan duge? Mbi nha
diu tit ¢6 mot quan diém khac nhau. Tuy nhién, mot
quan niém chung duge nhiéu nha dau tu thong nhat do
la khi ban khéng phai tinh gidc lic nita dém va lo lang
vé quyét dinh dau t cia minh. Né&u viéc dau tu lam
ban qua lo ling tic 1a ban cAn phai xem xét lai quyét
dinh cia minh, xem xét lai muc dé ruii ro cua cac ching
khodn trong danh muc. Trai lai, khi ban thiy minh
thanh thian, diéu d6 cé nghia 1la mic dd rdi ro dé ban
¢6 thé dat dugc nhitng muc tiéu tai chinh ctia minh 13
chdp nhan dugc.

Cd tirc va ty sudt co tic

C& tuc la khodn tién ma cac cong ty trich ra tu loi
nhuan dé trd cho ¢4 dong. Ngudi ta thudng tinh ¢ tic
trén médt ¢ phi€u. Tuy nhién khi so sdnh cd tuc giita
cac cong ty, ban lai phdi quan tam tdi ty sudt ¢6 tuc,
Day la mot ty 1& phin tram gita ¢6 tic va thi gid cd
phié¢u. Chi tiéu nay cho bi€t ty & ¢8 tic ban s& nhin
dugc so vdi s tién ban phai trd d€ mua cd phi&u. Vi
du, néu ban nhan duge 2 déla My hang nam tit méi ¢6
phi€u va thi gia c6 phi€u 1a 50 dola thi ty sudt c8 tic
s¢ la 4%.

Khong phai bat ¢t ¢6 phin nao ciing dem lai cho ban
6 tic. N&u mot cong ty dang tang trudng nhanh cé thé
lam l¢i cho cac c& dong bang cach tai dau tu, trong trudng
hop do, nd sé khong tra o6 tie. Vi du cdng ty Microsoft
khong trd ¢6 titc nhung cic of dong cua cong ty khong hé
phan nan gi ve diéu nay. Mot c8 phidu khong duoc tra o
tic khong hin 1a ¢6 phi€u cia cong ty dang lam an thua
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16. Tuy nhién, rat nhidu nha dau tu mudn dudc tra o tic,
dac bigt la cac nha ddu tu § tudi sdp nghi huy, vi ¢a ly do
thu nhap va an toan.

Tuy nhién ban cung khong nén chi tim mua nhiing
¢ phifu ¢é ty suat ¢8 tic cao bdi vi ban ¢é the sé
nhanh chong gap ric r61. Gid s <@ phiéu néi trén 6
cd tiic 2 dola va ty sudt cd tite 4%, tic 1a cao hon hin
ty sudt trung binh cia thi trudng (2%). Pi¢u nay khong
c6 nghia la mua o8 phifu dé 1a t6t nhat. Hay xem xét
diéu gi s& xdy ra néu cong ty dé khong thuc hitn duge
k& hoach thu nhap va gid cd phi€u sut trong vong 1
dém tu 50 xudng con 40 dola mot ¢d phidu. Picu dé cé
nghia la gid cd phi€u giam 20% va day ty sudt ¢d tic
ien t8i 5% (2d6las/40 déla). Lieu ban co mudn diu tu
vao mot ¢6 phi€u nhut vay chi vi ty sudt ¢ tic cao hon?
Co 1¢ la khong. Ngay cd khi tim mua nhiing ¢ phidu
cho nhi¢u ¢é titc, ban ciing phai chdc chdn la cong ty
do khong ¢6 van dé gi vé tai chinh.

Khi ban tim mua nhiing ¢d phidu ¢6 ty suit c6 tic
cao, ban can xem xét ty 1& trd <8 tic cha cong ty. Chi
s0 nay thé hi¢n ty 1& phan tram lgi nhuan dugc trich ra
de tra cho ¢d dong dudi hinh thite ¢d tie. Néu ty 12 nay
vugt qua 75% cé nghia 1a cong ty khong tai diu tu loi
nhudn moét cach hgp ly. Mot ty 18 trd 6 tite cao thuong
ham ¥ 1a thu nhap cda cong ty duge st dung phan i6n
dé trd cho ¢ dong va 6 nghia la cong ty dang o6 géng
thu hiit cac nha dau tu mua ¢ phidu cia minh.

Ky thudt phan tich co bdn

Phan tich co ban la mét trong nhitng phuong phép
phén tich ching khodn dugc st dung rat phé bi&én. Cac
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nha dau tu theo cach tiép can nay thudng quan tim
nhitu téi cac thong s§ co ban mdt cia <dng ty nhu ¢
do ting trudng doanh s6 va lgi nhudn, tod d6 rut ra
nhing k&t ludn vé gid tri thuc t& cia ¢6 phitu. Sau do,
bing cich so sanh thi gia ¢ phidu véi gid tri thue t& do
nha diu tu quyét dinh ¢6 nén mua hay khong,.

Mot trong nhitng nha dau tu thanh dat nha st dung
phan tich cd ban la Peter Lynch, nha quan ly huyen
thoai ctia quy dau tu tuong hd Fidelity Magellan. Duéi
si diew hanh cua Peter, quy nay dugc biét dén nhut mot
quy dau tu phat dat nhat to trude €31 nay. Mot nha
phin tich co ban ndi tiéng nifa phdi k& dén la Warren
Buffet, nha dau tu rat thanh dat nhd cong ty dét
Bershire Hathaway. Buffet sit dung Bershire Hathaway
fam phuong tién ¢& dau tu vao cic ¢d phitu khac va da
dat dugc nhiing thanh cong ruc rd. Hién nay mot <6
phiéu cua Bershire Hathaway dugc giao dich véi gid
hon 60.000 dola My .

Hau hét cic nha dau tu ¢d nhan déu st dung phuong
phap phan tich c¢d ban theo cach nay hay cach khac dé
ra quyét dinh dau tu. Néu ban ¢o v dinh tim kiém cd
phigu "mua vd gitd" d&€ ban ¢é thé mua va giu nhiéu
nim ma khong phai lo lz“ing vi nhing bién dong gia,
ban nén sit dung phuong phap phan tich co ban.

7. Giao dich ching khoan

Hutgng dan giao dich thod thugn trén TTCK
- Cidc quy dindr chung

Kh&i lugng chiing khoan trong giao dich thod thuan
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phai 16n hon hoac bing 10.000 6 phicu/giao dich, 16n
han hodce bing 3.000 trdi phifu/giao dich. Khéi lugng
giao dich phai 1a 16 chin.

Gia giao dich tuy theo sy thod thuan gilfa ngudi mua
va ngudi ban nhung phdi ndm trong bien do cho phép
tai thoi diém giao dich.

Cac quy dinh khic vé didu ki¢n giao dich, ty Ié ndm
git ¢ phitu trong céng ty 6 phan, luu ky va thanh
toan bu tra... dugc ap dung nhu giao dich khdp 1¢nh.

Khi.-giao dich thod thuin, nha diu tu cin lvu ¥ sao
cho khéng vi pham cic quy dinh cia Uy ban ching
khoan Nha nude va Trung tam giao dich chutng khoan.

Lénh giao dich thod thuin chi cé gid trl trong ngay.

Theo quy dinh hién hanh thi lénh da dat khong duge
quyen huy vi vay nha diu tu cAn chd ¥ quy dinh nay
khi dat leah.

- Quy frinh tuic Tién lenh dat mua hay clito bdn

+ Truong hgp khach ha ng chu déng qudng cdo (chd
dong dat mua hoidc chao bdn), quy trinh dit lenh giao
dich duge tién hanh theo 2 budce:

Biiic 1: Qudng cio giao dich thoa thuan. Sau khi
khach hang dién vao phidu lenh giao dich thoa thuan
theo mdu va nép phictu lénh cho nhan vien giao dich
(mau qudng cdo giao dich), dai dien giao dich cua cong
ty chitng khodan (CTCK) kiém tra cac quang cdo giao
dich thoa thuan vao he théng giao dich. Man hinh giao
dich s& hien thi ndi dung cia quang cio.
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Ghi chii: Trong trudng hdp da ¢ doi tac, khach hang
cin nép thém chitng ti xde nhan thod thuan, cam ket
gitta hai bén v¢ khdi lugng, gid thoa thuan, ma sO giao
dich ctia ca hai hén...

Buic 2: Bidu chinh lénh trong qua trinh thod thuan.
Khach hang cin gii lién lac thudng xuyén véi CTCK dé
nim ré tinh hinh giao dich véi déi tic. Trong trudng
hop c6 didu chinh cac thang s6 1énh, nhiing sita d6i can
duge sy chap thudn cia CTCK va CTCK sé xdc nhan
tric tiép vidc sda ddi vao phiéu 1énh,

Ghi chii: Trong trudng hop khach hang da ¢ déi tac
trudc thi 1¢nh dugce thyc hién ngay.

+ Trudgng hop nha dau tu quyét dinh giao dich dua
trén thong tin quang cdo, quy trinh dat lenh dugc tién
hanh theo 2 budc:

Biuge 1: Tiép nhan nhitng théng tin quang cdo ve giao
dich thod thuan dugc dai dign giao dich thong bao réng
rii dén nhd dau tu. Khich hing cé thé tim hiéu thém
thong tin tai qudy giao dich cia cac CTCK. Néu chap
nhan cic tin qudng c4o, nha dau tu dang ky giao dich
thoa thuin.

Bige 2: Khach hang dién vao phi¢u lénh giao dich
thod thuan theo méiu rdt ndp phicu lénh cho nhédn vién
giao dich. Pai dién giao dich nhén dugc phigu ding
ky sé ti¢n hanh thod, thudn véi dai dién giao dich cua
bén quang cdo va thong bao cho khach hang. Khach
hang ¢6 quyét dinh cudi cung chdp thuén giao dich
hay khong.
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- Vé viée xdc nhin giao dich

Sau khi hai bén di déng ¥ tién hanh giao dich. Dai
di¢n giao dich sé tién hanh thyc hién giao dich cho khich
hang. Sau khi hoan tat giao dich, phén viéc xic nhan két
qua giao dich, s& du chiing khoan va quy trinh thanh
todn ba trir dugce thire hign nhur giao dich khép lenh.

Ciic plutong thite Ipnh va he thong gidm sdt ciia TTGDCK
(Trung tam giao dich cluing khodn)

Trong nd lyc hoan tat cic cong vide cudi cung dé
chudn bj cho vite tricn khai dua TTGDCK Tp.HCM vao
vin hanh vao trung tudn thang 7/2000, UBCKNN da
hoan chinh viéc ba sung, sura ddi cac vian ban phap quy
va ban hanh cdc quy trinh tic nghi¢p vé thanh vién,
niém yét, cong ba thong tin va giao dich chitng khoan.

Theo dd, cdc thit't ché quan ly giam sdt hoat dong cia
TTGDCK da dude chuan hod cho phut hgp véi phan
mém hé thong giao dich do S¢ Giao dich chitng khodn
(SGCDCK) Thai Lan tai trg va phan mém he thong Juu ky
do Cong ty phat trién cong nghé tin hoc (FPT) thidl ké,
dam bdo su k&t noi va tung thich gitia hé thang Zlao
dich vdi he¢ thdng dang ky, thanh todn bt Ky va
h¢ thong cong bo thong tin (bang dien ) tai TIGDCK.

Hé théng giao dich ching khodn tai TIGDCK duoc
thiét k& cho mé hinh SGDCK ¢4 duy tri san giao dich
(on floor), cac thict bi dau cudi (terminal) cho cdc thanh
vien giao dich duvc ba trf tai san giao dich va do dai
dién cua thanh vién su dung. Hang hod giao dich tai
TTGDCK budc dau a ¢d phicu, trai phicu Chinh phu,
trai phiéu doanh nghiép va chiing chi quv dau tu. Giao
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dich dugc thuc hién tit 8h00 dén 15h00 vao cac ngay
giao dich thit Hai, thi Tu va thyd Sau trong tuan. Cdc
giao dich chiing khoan duge thyc hién théng qua hé
théng giao dich theo 2 phuong thuc giao dich: Khap
lenh (Call market) va Thoa thuan (Put through).

- Phuong thic khép 1énh

Phuong thite giao dich nay dudgce thiyc hién trén co sd
khdp cac lenh mua va ban cia khach hang theo nguyén
tac gid thyc hién la mudc gia cho phép thuc hién ditgc
khdi lugng giao dich 16n nhdt, trong trudng hop <o
nhiéu mic gid thuc hién duge khoi lugng g1ao dich lén
nhat, thi mic gia gin véi gid thuc hién cia lan giao
dich gan nhat sé dugc thute hién, néu v an c6 nhitu muic
gia gan vai gia khdp lénh gAn nhat thi mic gia cao nhat
sé dugc lua chon. Phuong thic giao dich khdp lénh
duoe thue hién cho cac giao dich 16 ¢hin (16 chan giao
dich: ¢8 phidu 1a 100 ¢& phi&y; chiing chi quy dau tu la
100 chimg chi; trai phiu la 10 trdi phi€u). Lenh dao
dich dugc sif dung 1a 1énh gidi han, énh huy va ap
dung bién do giao dong gid trong ngay giao dich so vdi
gia tham chidu la: +5% d6i voi 6 phiu va chiing chi
quy dau t; + 1,5% ddi véi trai phigu.

Mtc gia tham chidu doi véi cac giao dich dugc xac
dinh nhu sau: gia tham chi€u ctia ¢6 phi€u, ching chi
qu¥ dau tu va trdi phi¢u dang giao dich binh thuong la
gid déng ciia ciia ngay giao dich gdn nhdt trude do;
truong hop ching khodn méi duge niém y&t, trong
ngay giao dich dau tign TTGDCK nhan lénh giao dich
khéng gidi han bien dé dao dong gia va 1dy gid dong
cia cua ngay giao dich lam gid tham chiéu, va bién dé
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dao dong dugc ap dung cho ngay giao dich ti€p theo;
trudng  hop chitng khoan thuoc dién bi kiém soat,
chirng khodn thoi khéng con bi ki€m soat, hodc ching
khodn bi ngiing giao dich trén 30 ngay, thi gia tham
chieu duge xdc dinh theo nguyén tac nhu gia ching
khodn mdi duge dua viao niem yét; truong hdp giao
dich ching khoan khéng duge hudng cac quyén kem
theo (o6 tuc, lai, quyén mua cd phiéu méi... ) thi gid
tham chi¢u dugce xac dinh theo nguyén tic ldy gis déng
CUa ctia ngay giao dich gin nhat didu chinh theo gid tri
cdc quyén kem theo; truGng hop tach, gop o6 phiéu thi
gla tham chigu sau khi tich, gop c6 phiéu duogc xac
dinh theo nguyeén tic lé'y g1a giao dich trudc ngay tach,
gop ditu chinh theo ty 1¢ tich, £0p.

bon vi yét gid cho cdc chiing khoan giao dich theo
phuong thic khép lénh duge quy dinh cho titng nhém
chiing khodn khidc nhau va theo muc luy tien tri gid cac
giao dich.

Don vi y&t gid cho cac loai chitng khodn
Mitc gia Cé phiéu Chitng chi Trai phiéu
Quy  ddu tu
<49.900 100 déng 100 déng 100 déng
T 50.000 500 déng 500 dong 100 déng
dén 99.500 )
>100.000 1000 déng | 1000 déng 100 déng |

Trong ngay giao dich, TTGDCK thue hién khdp lenh
dinh ky 3 1an vao hic 9h00; 11h00; va 14R00. Lin khép
lerh dau tién vao lic 9h00 hinh thanh gid md cira va
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lan khdp léenh vao [ic 14h00 hinh thanh gia ‘déng cua
trong ngay giao dich.

- Noi dung 1énl giao dich

Nha diu tu dat 1onh mua, ban ching khodn thong
qua cic cong ty chiing khoan thanh vién cua TTGDCK.
Trude khi truyén anh dén san giao dich cho cac dai
dién thanh vien truy cip 1énh vao heé thong giao dich,
cong ty chitng khodn thanh vién phai kiém ftra ky quy
cho cic 1enh glao dich (¢ di s6 hugng chitng khodn can
ban, hodc du s6 tién ching khoan ddt mua ching
kKhoan) va kiém tra gi¢i han bién do gia dat lénh trong
ngay giao dich.

I.enh giao dich ctia khich hang nhap vao hé thong
phai bao agdm cac ndil dung: 1énh mua hay lénh ban
chitng khodn; md ching khodn dat mua hay ban; 50
Ivong ching khoan; gid ca giao dich; s6 higu tai khoan
giao dich ca nha dau tuw; ky higu giao dich (d6 1a 1énh
mdi giGi cho khach hang; 1enh giao dich tu doanh; 1¢nh
2120 dich cho nha diu tu nu’d(, ngodi thong qua thanh
vién huu ky nude ngoat; hodc 1enh giao dich cho cac nha
dau tu thong qua thanh vién luu ky trong nudc). Sau
khi 1enh duge khdp (matching), két quéd giao dich duoc
thong bao trén man hinh may tinh (terminal) ciia thanh
vién, va thanh vién ¢é nghia vu théng bao kot qua giao
dich ddi vai khach hang,.

- Pliiong thite gino dich thod tHhudn

Phuong thic giao dich nay do cac thanh vién tu thoa
thuan véi nhau vé cac diéu kién giao dich (gid, s6
lugng) thong qua cac chao gia cua thanh vién trénn man
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hinh mdy tinh. Phuong thitc giao dich thoa thuédn duoc
ap dung cho cdc giao dich 16 ldgn (giao dich 16 lon l1a
giao dich ¢6 khéi lugng t61 thidu: 10.000 o phiéu;
10.000 chitng chi quy dau tu; 3.000 trai phicu). Phuong
thuc giao dich nay duoc thuc hién thong qua hé théng
giao dich cua TTGDCK nhung khéng quy dinh don vi
y&t gia, ma cdc thanh vién tu thoa thudn v&i nhau trén
cd sd cung-cau chitng khodn va miic gid tham khao &
phuong thitc khdp leénh,

Ngoai 2 phuong thite giao dich néu trén ( khdp [¢nh,
thoa thuin) duge thuc hicn thong qua hé thing giao
dich tai TTGDCK va ap dung cho cdc giao dich chdn 16
va giao dich 16 18n, thi cac giao dich 16 1¢ (dudi 100 6
phi€u hodc chiing chi quy dau tw; dudi 10 trai phigu)
dugce thuc hién truc tiep gitta ngudi dau tw vdi cong ty
chitng khodn ¢6 trach nhi¢m giao dich 16 1& vé6i khach
hang theo gid thoa thuian va gom cic 16 1& thanh 16
chdn d& luu ky vao Trung tam.

- H¢ thug qudin Iy, gidm sal giao dich

Vige giam sit quan ly tai TTGDCK dudce thue hieén
qua 2 ht théng: quan Iy thi trudng (Market Regulation
Terminal-MR Term) va hé théng két néi trie tidp vdi
cac thanh vién (Direct Connect Terminal - DC Term),
dam bdo khd nidng gidm st cic hoat dong giac dich
bién dong trén thi truding (gia ca, khai lugng ting giam
dot bién, chitng khoan bi canh bao, ching khoan bi
kiém sodt, dinh chi giao dich hodc huy niém yét).

Hé théng giao dich nay cting cho phép quan Iy dugc
ty 1&é nim git ching khodn cua nha dau tw nude ngoai
theo quy dinh cia Thu tudng Chinh pha (t8 chiic, ¢4
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nhin dude ndm gidt t6i da 20% 6 phidu dang Juu hanh
ctia t& chire phdt hanh; trong do té chiic duge nam git
toi da 7%, cd nhan duge ndm gid t4i da 3% cd phiéu
dang luu hanh cda td chie phat hanh). Theo dé, he
thong nay cho phép khoi ludng chirng khodn cuia to
chic phat hanh md nhd dau tu nudc ngoai con dugce
phép mua (h¢ théng qudn ly Foreign Room). Khi lénh
giao dich cua nha dau tu nudc ngoai dugce thuc hi¢n, thi
khéi lugng chiing khoan ma nha ddu tu con duge phép
mua sé dude khiu trir ngay phan giao dich dugc thuc
hign. Nguoc lai, khi ¢6 1énh giao dich ban ching khoan
cia nha dau tu nudc ngoai duge thic hién, thi khdi
lugng chitng khodn ma nha dau tu nudc ngoai duic
phép mua tir déng tang lén sau khi qua trinh thanh
todn giao dich dugce hoan tat (T+4). N&u trong trudng
hop lénh mua cda nha dau tur nude ngoai duvc thure
hi¢n, nhung do khéi lugng chitng khodn danh cho nha
dau tw nude ngoai da hét, thi 1énh mua chiing khodn
do du thue hién duge mot phan hay chua duge thise
hieén cling sé tw dong bi huy bd, va nhing lénh mua
ti€p tuc nhap vao hé théng giao dich sé khong dugc
chap nhan.

Cdc logi giao dich dic biét trén Trung tam giao dich
chitng kirodn

Tai Diéu 50 Quy ché thanh vién, niém yé&t, cong bo
thong tin va giao dich chitng khodn (CK) va Quyét dinh
56 42/2000/QD-UBCK ngay 12/06/2000 vé vide sira doi
b3 sung mot 56 didu trong Quy ché thanh vién, niém
y&t, cong ba thong tin va giao dich CK quy dinh: Don
vi giao dich theo phuong thic khép 1énh 100 ¢ phidu
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(CP) va boi sd cua no; 10 trai phigu (TP) va bdi s8 cua
no; 100 chitng chi va boi sd cda né d6i vai chitng chi
quy dau tu. Ngoai ra ¢con co 2 loai giao dich khac ngoai
giao dich khép lénh thong thuong, do la:

- Giao dich 16 1¢

Mot 16 1¢ 6 khoi lugng CK nhé hon mot don vi giao
dich. Do viy cac 16 1¢ ¢6 khai lugng tir 1 - 99 CP. Giao
dich 16 1& dudc thuc hien trye tiép gitta ngudi ddu tu
vt cOng ty chiing khodn (CTCK) thanh vien theo
phuong thife théa thuan v& gid. Sau dé, cic CTCK
thanh vién s¢ tip hgp cac 16 1é thanh 16 chin dé tham
gia giao dich khép Iénh tren Trung tam giao dich ching
khoan (TTGDCK).

Muc dich cda cac giao dich 16 1é nhim gitip nhitng
ngudi dau trr sd hiu CK khong da s [ugng don vi giao
dich dugc phép giao dich trén TTGDCK ¢6 the mua -
ban CK cua minh khi cén.

- Giao dicl 18 Ion

Biéu 56 quy dinh cic gizo dich 16 Ién 1a giao dich 6
khoi Tugng t6i thidu: 10.000 CP; 10.000 chiing chi quy
diu twr va 3.000 TP. Thong thuong cac giao dich 16 lon
duoc thyc hién bdi cic nha dau tur ¢é 8 chidc nhu: cdc
cong ty bao hiem, cong ty tai chinh, quy huu tri... 6
nguén von lan.

Khi mot nha dau tv mudn giao dich 16 1dn so thong
qua dai dién giao dich cda minh nhiap lénh vio hé
thong giao dich cia TTGDCK, dai dién giao dich kiém
tra cac gid chao cua cic thanh vien khdc, sau d6 lien lac
qua di¢n thoai hay E-mail d&€ thda thuan vé gid ca.

-



Trian Minh Kiét

Céc dai dién bén ban va bén mua ¢6 thé hiy bo giao
dich da thoa thuan. Trong trudng hop dai dign giao dich
bén ban hiy bé giao dich da thoa thuan, ngoai vigc dugic
dai dig¢n giao dich bén mua chap thuan con phai dugc su
chap thuin cia TIGDCK (trir trudng hop dal dién giao
dich bén ban va bén mua cling mét thanh vién).

Két qua giao dich thda thuan dugc hien thi trén man
hinh ctia thanh vién tai TTGDCK. Thong thutng, gid thoa
thuan can ar vao gid cia phién giao dich gan nhat cong
trif (+; -) bién do giao dich theo théa thudn cua cdc bén.

Muc dich cda cdc giao dich 16 Idn la duy tri mét thi
trudng hoat dong trat tif va cong bang, dam bdo cac
yeu cau:

- Gia ca CK it chiu tac dong cda gid c& giao dich vai
khdi hugng 16n (do gid khdp lénh thue hign tai gia 6
khai lugng gino dich 1én nhat).

- Cho phép nhiéu ngudi ddu tu giao dich khdi tugng
CK nho cung duge tham gia giao dich trén thi truong.

Theo quy dinh ctia Uy ban Ching khoan Nha nudc
(UBCKXNN) va TTGDCK, hign nay trén thi trudng ching
khodn Viet Nam chua cho phép thuc hitn giao dich 16 16n
doi vai CP.

Hé théng giao dich

Hoat dong giao dich mua ban chung khoan dudc
khdi dau bing viee dat lénh mua ban tai Van phong
giao dich cia cong ty chiing khodn ddt tai cac dia diém
khac nhau trong ca nudce. Trude khi dit tenh, khach
hang phai 1am thd tuc md tai khoan tai cong ty chiing
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khoan. Lenh cia khich hang duge chuyén tir Van
phong cong ty chung khodn dén ngudi dai dién cda
cong ty tai san giao dich cia S¢ giao dich chiing khoan.

Cac lenh mua ban duoce dau gid vdi nhau. Két qua
glao dich sé duoge théng bdo lai cho cong ty ching
khoan va khdch hang cda cong ty. Nhing 1énh duoge
thyc hién sé chuyén sang h¢ thong thanh todn va luu
ky chitng khodn lam cdc thd tuc thanh toin chuyén
giao chung khoan va tién.

Khach hang <---> Céng ty CK <---> Sg giao dich CK

1. MJ tai khodn:

TruGe khi dat lenh, khach hang mé tai khoan tai
cong ty chitng khodn. Viéc mé tai khodn phai duge thure
hi¢n trén co sé hop déng gitta khach hang va céng ty
chiing khoan, '

a. Cdc théng tin lién quan dén tai khodn:

Khi md tai khoan, khach hang phai cung cdp cac
thong tin sau cho céng ty chitng khodan:

- Tén day du

- Pia chi thuéng tru.

- S8 dién thoai

- S8 ching minh thu.

- Cdc thong tin khdc nhu s6' tai khodn tai ngan hang,
s6 tai khodn ching khodn tai cong ty ching khoan

khic (n€u c6), thu nhap va kién thic vé thi trudng
chitng khoan.
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- Khi 6 bat k¢ sy thay ddi nao lién quan d&n cic
théng tin trén, khach hang phdi thong bio ngay cho
cong ty ching khoan.

b. Loai tai khodi:

- Tai khoan luu ky: Hau hét tai khoan cua khich
hiang 13 tai khodn luwu ky. Khich hang mua va bdn
chitng khoan thong qua tai khoan nay trén cd sé giao
ngay. Néu khdch hang khong thuc hién duge vige thanh
todn vao ngay thanh todn quy dinh, cong ty ching
khoan c6 quyén ban chifng khodn cd trén tai khodan dé
[dy tién thanh toan.

- Tai khoan ky quy: Khach hang c6 thé su dung tai
khodn nay d¢& vay tién hodc chiing khoan cia cong ty
ching khoan.

- Tai khodn uy thac: La tai khoan qua dé khach hang
uy thac cho nhd méi gidi quyén mua va bén ching
khodn ma khong can théong bao hodc ¢é su dong ¥ cuia
khach hang.

¢. Bio cdo tii khodan:

Hang thang, cong ty ching khoan phdi gii cho
khach hang ban bao cdo vé tinh trang tai khoan clia
khach hang. Bao cdo phdi ghi ré mei su thay d6i trén
tai khoan.

2. Bat lénlr:

Khi khdach hang mudn giac dich, ho phai* dat 1&énh
bing mot trong cac hinh thite sau day:

- Dat lenh true 6ép tai phong lenh caa cong ty chimg khoan.
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- Dat lenh qua dién thoai.

- Qua mang vi tinh noi mang tric tidp vdi phong
lénh cia cong ty chitng khodn.
Noi dung cia miu lénh £0m cac thong tin sau:

- Lénh d6 1a mua hay bén, duge in sin véi mau
khac nhau.

- 56 lugng.

- Tén chiing khodn, ma s6 loai ching khoan.
- Tén cia khdch hing va ma s6.

- Ngay gid dat lénh.

- Thoi gian ¢6 hidu Iye ctia 1énh.

3. Loai iéuh:

a. Lenh thi tridong (Market order): Ngudi ra 1énh chap
nhan mua, ban theo gia hién hanh trén thj triomg,

b. Lénh gidi han (Limit order): DSi véi viéc chao ban,
gid gidi han 1a gid thap nhit sin sang ban. DGi voi viée
chao mua, 14 gia cao nhat sin sang mua.

c. Lénl dimg (Stop order):

- Lénh dimg d€ ban: Khach hang mua 100 <8 phan
vOi gid 12 ngan ddéng/cé phin. Sau mét thoi gian gid
c6 phi€u nay lén tdi 20 ngan dong/c8 phin. Khdch
hang chua muén ban vi 6ng ta cho ring gid con ting
nia. Nhung d¢ dé phong truomg hop gid khong ting
ma lai gidm, khach hang nay dat lénh diung véi ngusi
dat dién cong ty ching khoan dé& ban véi gia 19 ngan
dong/c6 phan ching han. N&u thic t& gia c§ phidu do
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khong taing ma lai gidm thi gia ¢d phicu do giam t6i 19
ngan, ngudi moi gidi sé ban cho 6ng ta.

- Lénh ditmg d¢ mua: Lénh nay thuong dugce ding
trong truong hop ban khéng dé gidi han sy thua 16.
Chang han khach hang vay caa cong ty chiing khoan
mot s6 ¢ phan va ban di voi gia 30 ngan dong/co
phan véi hy vong gid ¢4 phiéu gidm xudng t&i 20 ngan
déng/c8 phin, ong ta s& mua d& trd. Nhung de dé
phong truong hdp gid ¢6 phiéu khong giam ma lai
ting, khich hang dé dit mot lénh dung dé€ mua vdi gia
35 ngan dong. Khi gia 1én t61 35 ngan déng, ngudi moi
gidi s& mua ¢6 phifu d6 che éng ta va ong ta da gidi
han su thua 16 cda minh ¢ mic 5 ngan déng/c6 phan.

Mot 1¢nh dirng dé mua duge dua ra trén muc gia thi
trudng hién hanh con mot lénh dirng dé ban ducce dua
ra thdp hon gia thi trudéng hign hanh.

- Cdc loqi lénh khic: cac loai 1énh duoc dua ra nhim
nhitng muc dich nhat dinh

- Lénh gidi han diing (stop limif): cling gi6ng nhu mdt
lenh dirng nhung né s& chuyén thanh mot 1énh gidi han
chif khong chuyén thanh mot lénh thi trudng khi dat téi
di¢m ding.

- Lénh thie hién toan b§ hay Iuy bo (Fill or Kill): loai
léenh nay dudgc thiyc hién ngay toan b hoac huy bo.

- Lénh thuc hién ngay hodc hwy bé (hnmediate or cancel
I0C): lenh duge thuc hign ngay mot phan nao do, phan
con lai bi huy bo.

- Lénlt toan bg hodc khéng (All or None, AON): voi mét
thoi han cho trudc, chang han mot ngay, iénh phai dugce
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thuc hién toan bo, néu khong khach hang sé khong
chdp nhan viéc thyc hién do.

4. Dinl gid trén S gino dich:
a. Pdu gid dink ky vi ddu gid lién tuc:
IHUNS $ :

P&u gid dinh ky la hé théng trong d6 cdc 1énh mua
va 1énh ban dugc tich tu lai trong mot khoang thoi gian
nhit dinh, sau dé6 mdi duoge ghép véi nhau d¢ hinh
thanh mot mite gid duy nhit tai di€m c6 khai lvong
mua va ban 1dn nhat duge thue hign.

Pdu gid lien tuc 13 he théng trong do cdc 1énh mua
va 1¢énh ban lién tuc duge ghép v&i nhau néu o thé,

Dau gia dinh ky c6 uu di€m 1a cho phép hinh thanh
gid cd tot nhdt trén co sd khdi lugng mua ban 1én duge
tich tu lai. Bdu gia dinh ky thich hop véi thi trudng o6
khoi lugng giao dich nhé; né cho phép giam baét sur
bién dong qua miic cda gia cd. Tuy nhién, viéc dau gia
lién tuc lai thich hop véi thi trudng c6 khai lugng giao
dich 16n. N6 cho phép hinh thanh gid ca tic thoi dap
tng duge nhitng thay déi thudng xuyén vé théng tin
trén thi trudng.

Thong thudng cdc nude ¢d thi trudng chiing khodn
phdt trién deu dp dung ci phuong thitc dau gia dinh
ky va dau gid lien tuc. M&i ngay giao dich 6 the c6 1
hodc 2 phién giao dich (budi sang va budi chidu). Vao
dau gig phién giao dich budi sang, ngudi ta xac dinh
gld md cifa theo phuong thiic diu gida dinh ky. Sau dé
vigce giao dich dugc thuc hién theo phuong thitc ddu gia
lién tuc. Cudi ngay glao dich, nguidi ta lai xac dinh gid
dong cda theo phuong thitc dau gia dinh ky.
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b. Neuyén tic ghep iénh:
- Gid mua cao han gid co ban va gid ban thip hon
gid cd ban sé dudc thyce hien trudc.
- Phan bo tor bén o6 khai lugng it sang bén ¢ khéi
lugng nhidu.

- N&u sau khi khop 1enh ¢ nhidu muic gia cling thod
man thi ldy mic gia gan vdi gid déng cla cia ngay hom
trude hay muc gida cda ngay phién giac dich truge do.

c. Cdc nguyén tdc uu Hén trong viee so khdp lénh:

- Nguyén tidc co ban dau tién duge ap dung la
nguyén tic vu tien vé gia. Theo nguyén tic nay, cic
lénh ¢6 gid tot nhdt (chao mua cao nhit va chao ban
thdp nhat) duge vu tién thuc hien trude.

Ngoai nguyén tdc cd ban trén day, nhitng nguyén tic
phu sau day sé duge dp dung:

- Nguyén tic uu tién vé thoi glan: trong nhitng 1énh
¢é cuing mutc gid, 1énh nao dén trude sé duge uu tién
thuc hién trudc.

- Uu tién vé khach hang: ¢6 hai loai khach hang la
khéach hang cd nhan va khich hang la nha diu tu 6 t6
chite nhu céng ty ching khodn, quy dau tu... SGDCK
(S0 giao dich ching khoan) thuong dap dung quy tic vu
ticn khach hang 13 cd nhan trudc khdach hang 13 nha
dau tu ¢d t6 chutc.

- Uu tién ve khéi lugng: 1énh nao <6 khéi lugng Idn
hon s& dugc wu tien phan phdi trude.
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- Uu tien ngdu nhien; theo Nguyen tac nay, ngudi ta chi
ap dung uu tién vé gid. Sau d6 cac 1onh khi dua vao he
thong s& duge may tinh sip xEp mét cach ngau nhien.

5. Cidce giao dich:

a. Giao dich khéi:

Nhitng giao dich ¢6 khai lugng I6n (s§ 6 phicdu va
tri gid 1on) dude goi 1a 16 16n. Théng thudng nhitng giao
dich ¢cd khoi luong lan duoe glao dich theo cich thiic
riéng goi la giao dich khai. C6 hai cach giao dich la:

- T4 chite ddu thaw.

- - Thuong lugng dua trén gla dong cira.

b. Gino dich 18 16:

Lo le¢ 1A nhing 16 khai o

1161 9 <o phiu (truong hop 16 chin 10 g phiéu)

1131 99 ¢8 phidu (trudng hop 16 chdn 100 ¢ phi¢u)

1t 999 ¢6 phiéu (trucing hop 16 chdn 1.000 ¢ phidu).

Gia giao dich 16 18 thuong duoc xae dinh trén co sd
quyét dinh cia cong ty moi gi61 can cd vao gia déng
cUa ctia ngay giao dich hém trude.

Viéc giao dich 16 1¢ duc thuc hién tai coéng ty chiing
khodn va trong giao dich 16 18, cOng ty maoi gidi thudgng
thu phi cao hon.

c. Giao dicl cluing khodn khong cé o6 tite:

Binh ky, theo quvét dinh cia Hoi déng guan tri,
cong ty ¢ phan ¢6 thé tra 6 tic bing tién hodc 6
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phigu. Nhiing c& dong ¢d danh sach vao ngay dang ky
cudi cting s& duge nhan ¢d tire. Nhitng ¢ dong s¢ hitu
chitng khoan tit sau ngay khod s6 s¢ khong duge nhan
ch tde. Néu ngay thanh todn la T+3 thi chiing khodn
‘khdng c6 O tic s¢ nhu saw

27/12 28712 29/12 30/12 31/12

Ngay cd co tife, ngay ding ky, ngay khod $0 cudi
cung (khdng co cd tiic)

Vao ngay ching khodn khong ¢ ¢d tie, gia tham
chigu sé bing gia dong cia ngay hom trude trix di ¢d tic.

- Trudng hop trd c6 tite bing ¢d phigu.

Gid tharn chifu = Gid déng cda ngay hom trude/1 +
ty 1¢ tra cd tic bing 6 phiéu.

- Truding hgp tra cd tic bing tién va bing <8 phitu

Gid tham chi¢u = Gi4d dong cia ngay hom trude - ¢d
tifc bang tién/ 1+ ty 1& trd ¢6 tiic bing ¢ phiéu

d. Giao dich khéng ming quyén mua 6 phiéu mgi:

Céng ty cd phan thudng wvu tién cho c6 déng hién tai
quyén ddt mua ¢6 phiéu trong trudng hop phat hanh
chiing khoan d€ ting von. Tuong fur nhu viée nhan c6
tite, nhitng ¢0 dong cd danh siach vao ngay dang ky
cudi cung & dugc hudng quyén nay. Nhu vay, néu
ngay thanh toan la T+3 thi ngay giao dich ¢6 phi&u
khong duge hudng quyén dat mua sé nhu sau:

27/12 28/12 29/12 30/12 31/12

Ngay cd ¢ tifec ngay ding ky, ngay khod s8 cudi
cung (khéng ¢ cd tiic).
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Hudgng dan tham gia thi truong chitng khodn
e. Guao dicl ching khodn ngan quy;

Ching khodn ngan quy la phan ching khodn do
cong ty phdt hainh mua lai chinh chitng khoan do minh
phét hanh ra dé nhim chdng lai vite bi thau tém, hap
nhdt hodc han chd gid ching khodn bi giam manh.

Vigc mua lai chuing khodn phai chiu sy qudn Iy chat
ché ctia 5§ giao dich chiing khodn (SGDCK). Cong ty
phat hanh m& mot tai khoan tai 1 cong ty chitng khoan
chi dinh.

Mot ngay trudc ngay giao dich cOng ty phai trinh cho
SGDCK don xin mua chitng khodn (irinh bay ro s
lugng va gid dat mua). 56 lugng khéng dugc qua 10%
cé phiéu luu hanh.

Lénh phdi dat trude khi md cida thi truding va chi
dugc dit Ienh mot 1an trong mot ngay. Viee mua lai chi
dugce thire hién trong pham vi 3 thang va trong vong 6
thang khong duge ban Jai chitng khoan ra thi truomg ke
o ngay mua lai.

Giad dat mua chimg khoan ngan quy khong duci viot
qua gia dong cira ngay hom trude trong mot ty [@ nhat dinh.

£ Giao dich ky quif:

- Mua ky quy: 14 viée khich hang vay tién cda cong
ty chiing khodn dé mua chitng khodn. Véi phuong thiic
mua ky quy, khach hang c6 thé ting lugng 1gi nhuan
dugce thu trén mdot téng dau tu nhat dinh, va céng ty
chitng khodn thi thu duge phi hoa héng do viéc thuc
hiégn mot khdi ltang dich vu 16n hon, d@mg thai cang
thu tién 1ai trén tién cho khich hang vay. Loai giao dich
nay duge thuc hién teén tai khoan bio chung,.




Tran Minh Kiét

Vi du: Ban du doan co phisi;u thudong ABC vl gia
hién thot 1a 15.000 dfmg mot co phidu, s¢ tang gid trong
vong 1 ndm, lén 30.000 déng. Vai sO tién ban ¢é 13
1.500.000 d(ﬁng, ban cé thé mua 100 ¢o phicu ABC, nam
gilt trong moOt ndm va ban ra dé thu vé 3.000.000 déng,
dat muc lgi tie trén dau tu la 100%.

Tuy nhién, ban cing ¢ thé thuc hién viéc ky quy
bang cdch trda 50% tdng gida mua, 50% con lai s& vay tai
cong ty chitng khoan, ngi ban md tai khoan ky quy.
Trong truong hdp niav, ban ¢d the dau tu 3.000.000 dong
vd mua 200 ¢ phidu. Néu dy dedn cua ban 1& diing,
gid thi truong cia ¢6 phidu ABC ting lén 30.000 déng
trong vong 1 nam, ban ¢o the bdn ¢é phidu ra va thu
ve 6.000.000 déng. Tat nhién, trong s& 6.000.000 déng
thu vé& nav ban phai trd lai 1.500.000 d da vay ctia céng
ty ching khoan, va tién 141 cla khodn vay do, gia su
vt 131 sudt 10% mdt nam:

6.000.000 = 1.500.000 — 150.000 = 4.350.000 (déng)

Lot nhudn cua ban st 1a chenh lech gifta con s6 dau
tu ban dau 1.5 tricu, tic 12 bing 2.850.000 dong, lai tic
s0 voi dau tu 1a 190%. Vay mua ky quy da lam ting ty
[& 1g1 nhudn cda ban lén dang ke.

Tuy nhién, mua ky qu{ cang nhu con dao hai Tudi.
Néu cd phiufu Ien gid, ban s¢ ¢6 101 dang ke, nhung néu
¢d phicu giam gia, khodn 18 cia ban ciling ting 1on.
Ngay ca khi ¢0 phidu vin gid nguyén muc gia, ban
cung van thua 18, bdi s§ Iai phdi trd cho s6 tién vay
trong sudt thdi gian ky quy cif l1dn dan 1én. Va hon nia,
khong phai chiing khodn nao ciing duvc phép giao dich
theo mutc nay.
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Huing din tham gla thi trubng chiing khodn

Muic ky quy ban diu duge thue hién theo tuat dinh,
vi du nhu ludt My 1a 50%. Sau dé, néu 21d thi trudmy
ctia ¢ phidu thay dai, ty 1& cia 38 du ky quy ctia khéch
hang so véi s6 du ng 6 the giam xudng nhung khong
xudng thap hon 25% néu tut xudng qua ngudng nay,
cong ty chiing khodn cé the veu ciu khdch hang dat
them ticn ky quy.

S6 giao djch chiing khoan (§GDCK)

5¢ giao dich chitng khodn fa mot t6 chite co tu cach
phap nhan duge thanh lap theo quy dinh cia phap
ludt. Lich su phat trién Sd giao dich ching khodn cdce
nuGe da va dang trdi qua cac hinh thie sd hitu thanh
vieén, hinh thie cong ty ¢cd phﬁn, va hinh thite s¢ hiu
nha nude.

Lo Hinl thite & hitu ciia So giao dich:

- Hinh thite s¢ hiu thanh vien: S¢ giao dich ching
khodn do cac thanh vien 13 cong ty chitng khodn ¢ hiuy,
duoc t& chite nhu mot coéng ty triach nhidm hiu hatn, 6
HO dong quan tri ma thanh phéan da s6 do cac cong by
ching khodn thanh vien b ra, Vi du: SJ giao dich
chitng khodn Han Qudc, Newvork, Tokyo, Thai Lan.

- Hinh thite cong ty o§ phin: S¢ glao dich ching
khodn duoce t6 chiic dudi hinh thic cong ty ¢d phan dac
bitt do cdc cong ty chitng khoan thanh vien, ngan hang,
cong ty tai chinh, bdo hiem s¢ hiuy vOl muc tiéu 1a loi
nhuén theo qui dinh cuia Luat cong ty. Vi du: P,
Malaysia, London, Hongk(mg. ..




Trda Minh Kiét

Hinh thiic s¢ hitu nha nude: S& giao dich ching
khodn do Nha nudc sd hitu (phan lén hodc toan bg)
nhu trudng hop S& giao dich chitng khoan Warsawar,
[stabul, Viét Nam...

Tromj cac hinh thiic trén, hinh thic ¢ hitu thanh
vién 1a phd bign nhdt. Hinh thidc nay cho phep S giao
dich ¢hing khodn ¢ quyén tu quan ¢ muc d& nhét
dinh, nang cao dudc tinh higu qud va sy nhanh nhay
trong van dé quan 1y hon 1a hinh thiic s¢ hitu nha nudc,
Tuy nhién, trong nhtfm7 hoan canh lich si nhat dinh,
viec Chinh phi nim quyén s& hitu va qudn ly 53 giao
dich st cho phép n@,aﬂ ngirta su 1on xo6n, khong cing
bing khi hinh thifc s¢ httu thanh vién chua duge bao
v@ bang hé thong phap ly day dd va ro rang. Vidu nh
trirGng hdp ctia Han Qudc, S§ giao dich chiing khoan
dugc thanh lap tit nam 1956 nhung dén nam 1963 bi d6
v¥ phdi dong ctta 57 ngay do cdc thanh vién sG hiu 50
giao dich Lhum7 khodn gay 1on xon trong thi truong;
sau 46 Nha nudc di phai ding ra ndm quyén s¢ hiu
SG giao dich ching khodn trong thai gian kha dai tu
nim 1963 dén 1988.

2. Mo hinh t0 clute ciin S& giao dicl:
a. Hoi dong qudn tri:

Ho6i dong quan tri bao sjom ciac dai dién la nhing
ngudi ¢b lién quan trige ticp hode gian tiep dén thi
trudmyg chiny khoan. Noi chung, thanh vien Hoi dong
quan tri gom dai dién cua cac cong ty chung khodn
thanh vién, va mot s6 ngudi bén ngoai nhu dai di¢n cac
cong ty ¢d ching khodn niém yét, cac tO chic cong
nghigp, cdc nha chuyén mon va dal dien cua Chinh pha.
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Hubng dan tham gia thi triting chiing khodn

b. Cic vu chiic ning: Thong thudong cdc S giao dich -
chiing khodn cac nuée ¢ khoang 20 - 30 Vu chitc ndng,
Tuy nhién, trong giai doan dau, cdc s& c6 miic t8i thiéu
khodng 7 vu chitc nang nhu sau:

- Cée Vu chuyén mon: Vu giao dich; Vy niem yét; Vu
kinh doanh.

- Cac Vu phu trg: Vu cong ngheé tin hoc; Vu nghién
ciu va phat trien; Vu k& toan; Van phong.

3. Thanh vién So giao dich chitng khodn:

Thanh vién 50 giao dich chiing khodn la cdc cong ty
chiing khodn duge Uy ban chiing khodn cdp gidy phép
hoat dong va dugce S giao dich ching khodn chap
nhan la thanh vién cia S& giao dich chirng khoan.

a. Ticu chudn dé trd thanh thauh vidn:

Cac S0 giao dich chiing khoan khdc nhau ¢6 nhiing
ticu chudn khac nhau trong viéc k&t nap thanh vién. Sy
khac nhau nay do trinh d¢ phdt trién thi trudng qui
dinh. Dudi day la mét s8 tieu chuén chinh trong viéc
ket nap thanh vién.

- You cau vé tai chinh:

Cac chi tiéu vé vdn co déng, von didu 1¢, va tong tai
sdn ¢6 la nhitng chi ti¢u chu y&u thuong duogc sit dung
khi xem xét k&t nap thanh vién.

Vén ¢o dong la tong tai sdn <6 triv tai sdn no cda

cong ty. Von ¢d déng bao gdm vdn ¢ phan, thangj dur
von va cac khodn 1gi nhuan gitr lai. Tai My, von cd

déng quy dinh t6i thiéu 1a 250.000 USD, & Thai Lan la
200 triéu Baht.
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Ngoai ra, ty 1& ng trén von <8 doéng va thu nhap
trén c& phi€u cing la nhitng chi tiéu hay duge tinh
dén khi xét két nap thanh vién. Thong thudng ty 1& ng
trén v6n ¢ d6ng khong duge vugt qui 1,5 lan va thu
nhip trén ¢4 phi€u phdi dat mét ty e nhat dinh trong
vong 2-3 nam.

- Tiéu chudn vé nhin st

Conyg ty chiing khodn thanh vién phai ¢¢ déi ngu cn
bd kinh doanh ¢d du trinh d6, ¢6 hidu biét trong kinh
doanh ching khodn va tu cach dao duc tét.

- Co sd vit chdt ki thudt:

Cong ty xin lam thanh vién phdi ¢6 dia diém va
trang thi€t bi dién t& can thi€t cho qua trinh nhan 1énh,
xdc nhan k&t qua giao dich va he thdng bang dién .

b, Quyén hai va trach nhiém ciia thanh vién:

Tuy theo hinh thitc s¢ hitu cia 5§ giao dich chuing
khoan, thanh vién cé cdc quyén han sau day:

- (D_Ll)-"!.b‘ﬂ bd phitu quyét dinh cac van dé quan trong
cua S¢ giao dich chitng khodn.

- Quyén dugc giao dich tai S& giao dich chirng khoan.

- Quyén duge nhan ciac dich vy do S& giao dich
ching khodn cung cdp.

- Quyén bau dai biéu dai dién cho thanh vién tai Hoi
dong quan tri.

Ngoai cdc quyén han trén, cdc thanh vién phai ¢6
trach nhi¢m tudn thu cic quy dinh cua S& giao dich
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Hugng dén tham gia thi triong chiing khodn

chitng khodn, phai thuc hién ché& d6 bao cao dinh ky va
bao cdo bat thudng theo quy dinh.

Nghia vy va quyén lgi ciia thanh vién TTGDCK?

Bieu 3 quy ché thanh vien, niem y&t, cong bd théng tin
va giao dich CK ban hanh theo Quy#ét dinh s6 04/1999/QP-
UBCK ngay 27/3/1999 ctia Cha tich UBCKNN ¢6 quy dinh:
Thanh vitn cia TTGDCK (goi tit la thanh vien) la cong ty
CK 6 gidy phép hoat ddng méi gii, tu doanh va da dang
ky v6i TIGDCK. Chi thanh vién méi duicc giao dich CK tai
TTGDCK.

TTCK 1a m6t the ché tai chinh bac cao, duge quan ly
va van hanh theo nhitng nguyén tdc nhat dinh, cu thé
la: nguyén tdc trung gian, nguyén tic ddu gia va
nguyén tic cong khai. Thém vao d6, TTCK ludn thé
hi¢n mite d chuyén mén héa rdt cao, tinh chuyén mén
hoa dude thé hién trong tdt ca cac hoat dong cda thi
trudng. Tren tinh thin dé, nhitng nha dau tu CK khong
dugc tryc tiép thuc hién giao dich CK trén san giao dich
ma phai théng qua nhing ngudi moi gidi trung gian.
Day Ia nguyén tdc can bin trong cong tic t& chite va
dieu hanh cdc hoat déng etia TTCK, dam bao cho TTCK
hoat ddéng mot cach an toan, hiéu qud, bdo vé quyén lgi
hgp phdp cho nha diu tu. ,

B8 trd thanh thanh vién cia TTGDCK, (theo diéu 4
cua Quy ché trén) cong ty CK cd gidy phép hoat déng
moi gidi, ty doanh phai giri hd sd ding ky lam thanh
vién TTGDCK gém:

- Bon ddng ky lam thanh vién TTGDCK.
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- Ban sao gidy phép hoat dong CK cua cong ty.

- Ban sao gidy phép hanh nghé cia cdc nhan vién
kinh doanh trong cong ty.

Sau khi duge TTGDCK chdp thuan tu cach thanh
vién, cong ty CK ¢é thanh vién phai cit dai dién giao
dich tai san. Pai dién giao dich do Giam d&c cong ty
CK dé cit va duge TTGDCK cdp thé dai dién giao dich.

Vai tu cach ta thanh vién TTGDCK, cong ty CK <6
cie quyen 1gi saw:

- S dung hé théng giao dich va cac dich vy do
TTGDCK cung cap.

- Thu cdc loai phi cung cdp dich vu cho khach hang
theo quy dinh cua phap luat.

- D& nghi TTGDCK gidi quyét cic tranh thap lién
quan dén hoat ddng kinh doanh CK.

- Pugce ruat khaoi thanh vién khi duge TTGDCK
chdp thuan.

Bén canh nhiing quyén lgi did k€& trén, cong ty CK
cling cé nhitng nghia vu sauw:

- Tuén thi cic quy dinh vé hoat dong kinh doanh CK
cia TTGDCK.

- Chiu sy ki€m tra, gidm sat cia TTGDCK.

- Nop phi thanh vién, phi giao dich, phi si dung hé
théng giao dich.

- Nop cac khodn dong gop lap quy hd trg thanh toan.
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Hudng dén tham gia thi triong chitng khodn
- Bdo cdo vai TTGDCK vé:

+ Tinh hinh hoeat déng va tinh hinh tai chinh cda
cOng ty.

+ Giao dich CK hang thing.

+ Viéc hop nhét, sdp nhép, chia tach va thanh lap chi
nhdnh: thanh vién ngimg hoat dong mét phin hoic
toan bd; co cau lai céng ty (néu cé).

+ Céc thong tin lién quan dén hoat déng cia thanh
vien khi TTGDCK yéu cdu.

+ Khi phat hién cdc hoat dong vi pham phap luat
lién quan dén CK va TTCK.

- Ngoai ra thanh vién phai bao céo TTGDCK trong
vong 24 gig k& tir khi xdy ra cac sy kién sau day.

+ Tang hodc gidm vén didu 2.

+ Lam vao tinh trang phé sén hodc giai thé.
+ Nop don xin tuyén bs pha san.

+ La nguyén don hoic bi don ciia mdt vu &n.

+ Tai khoan cta thanh vién tai ngdn hang bi dinh
chi, phong tod, hoic lénh dinh chi, phong tod da duoc
huy bé.

+ Chuyén try s& chinh, khai truong, déng cda hodc
chuyén tru sé van phong, chi nhanh.

+ Gidm doc hodc nhan vién kinh doanh cda thanh
vien la déi tugng chiu syt didu tra cia cd quan phap
luat hoac chiu sy phan quyét cia toa an.
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8. Luu ky chiing khoan

Trong hoat déng thi trudng CK, luu ky CK la van dé
quan trong, cin duge nha diu tu va cic chu thé tham
gia thi trudng xi ly ding dén.

- Luu ky CK la hanh ddng diu tién 46 cac CK c¢o the
giao dich trén thi trudng tap trung - viéc luu gid, bao
quan CK cua khach hang va gitp khach hang thite hién
cac quyén cua minh déi véi CK - dudc thuc hién thong
qua cac thanh vién luu ky (TVLK) cia TTGDCK .

- TVLK 1a cac cong ty CK, ngan hang thuong mai,
muén duge cd quan c6 th&m quyén cdp phép hanh
nghé, phai hoi du cac diéu kién saw

+ Pa dugc UBCKNN hoidc NHNN (Ngan hang Nha
nudc cdp phép thanh lap va hoat dong.

+ Phai ¢6 co s& vat chat - k§ thuat dd dé dam bao
thuye hién dich vu luu ky.

+ Phai c6 t6i thidu hai nhan vién va mot ngudi trong
ban gidm d&c phu trach, da dugc cdp gidy phép hanh
nghe luu ky CK.

+ Tuan thu cdc quy dinh cda cdc o quan ¢ thdm
quyén vé ciac vin dé cd lien quan dén hoat dong luu
ky, thanh toan bu tri va luu ky CK.

- Cac CK dugc phép luu ky hodc tai luu ky CK phai
tuan thi cdc quy tic sau day:

+ TVLK phdi md va qudn 1y céc tai khoan cho khach
hang cé CK ky gui.
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+ T6 chite, cd nhan khong phai TVLK néu cé véu cau
hau ky CK thi phai lvu ky CK véi TVLK trong nuée, néu
la ngudi Viet Nam hodc véi TVLK nudce ngoai, néu la
ngUot nudc ngoai da duge UBCKNN cap phép hoat dong.

+ TVLK CK phdi md tai khodn luu ky CK cda chinh
minh d¢ hach todn, gii nit hodc chuydn khoin CK theo
cac quy tdc cu the:

* Nhan thue hign luu ky CK cda khach hang diing
tén minh vdi tu cach nguoi duge khdch hang uy quyén
va thuc hién cac nghigp vu luu ky, thanh todn bu tru
va dang ky CK.

* Khong duge phép st dung CK, tién cda khach hang

nay vi lgi ich cda khach hang khac hodc vi lgi ich cta
chinh minh.

T Cac CK niém yét tai TTGDCK phai dugc luu ky tap
trung tai TTGDCK va TVLK tai luu ky CK cia khach
hang minh tai TTGDCK.

T CK luu ky tap trung tai TTGDCK dudi cac hinh
thite luu ky tdng hop, va khi dé ngusi phat hanh CK
tr¢ thanh ngudi ddng sd hitu CK luu ky tdng hop.

- TVLK ¢6 quyén va cdc nghia vu sau:

+ Uy quyen bing van bdn cho ngan hang chi dinh
thyre hién viéc thanh todn tién lign quan dén glao dich
CK va cam két thong bao cho TTGDCK khi ¢6 cac thay
doéi lién quan dén uy quyén,

+ Uy quyén bing van ban cho TTGDCK thuc hién cic
nghiép vu lién quan dén thanh toén cic giao dich CK.
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+ Chiu trach nhiém d61 vdi tat ca céc hoat dong cuia
nhin vién trong viéc thanh toan CK.
+ Cung cap cho TTGDCK cédc thong tin can thiét,

- CK luu ky tai TTGDCK phai la CK cua ciac TCPH
(TG chitc phat hanh) da duge dang ky tai trung tdm. CK
ky gii phai 1a CK hgp 1@, khéng bi hu héng va khong
thudc loai CK bi cdm trao ddi, khong thudc loai CK bi
mat cap va khong c6 kién cdo v.v... Sau khi hach toan
s CK ky gui, néu phat hién CK khong con gia tri luu
hanh, thi TVLK gui cic loai CK dé phai chiu tréch
nhiém vé ton that do viéc guii CK do6 gay ra.

- Trong hoat dong LKCK, TTGDCK c6 vai tro chi
phoi quyét dinh, va ¢é trach nhiém:

+ Cung cép dich vu LKCK giao dich tai trung tam.

+ Gidm sat cdc TVLK trong viéc lén danh sach nguoi
s¢ hitu CK ky gui tai trung tam.

+ Cung cap cho TVLK cic thong tin vé tai khodn luu
ky CK.

+ Hudng dan viée rut, gai, chuyén nhuong, giao va
nhan CK.

+ Chiu trach nhi¢m hoan toan vé nhitng thiét hai do
TTGDCK gay ra cho cac TVLK.

- LKCK ¢ hi¢u lug, khi TIGDCK hach toan ghi co
vao tai khodn tién giii CK cta TVLK md tai trung tam. .
Hiéu lyc duge quy dinh cu thé:

+ LKCK ¢0 lién quan dén BLPHCK, hodc da mua CK
di dang ky, ké tr ngay TTGDCK nhan dude bao cdo
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phan bd CK phat hanh mdi cho nha diu tu.

+ LKCK dé thyc hién cic quyén cia ngudi sé hiu
CK, khi:

* Phat hanh thém CP d€ tang vén
* Tra o6 titc bang CK chuyén déi, trai phidu chuydn d6i

* Phat hanh trai phi€u chuyén déi va quyén mua CP
khi TTGDCK nhén duge tién thanh toan dit mua...

M6 hinh trung tim lwu ky chitng khodn
- Chite ndng ciin cic TTLK (Trumg tdm hiu kij chiing khodn)

+ Chic ndng bu trir: Mot 6 trung tam luu ky (TTLK)
kiém vaj tro cda mdot trung tam bt tri, trong khi dé
mdt 56 trung tdm khéc thi s6 lieu v& bu trir cho cac giao
dich trén thi truong tap trung, thi trudng phi tap trung,
thi trudng giao dich hop déng tuong lai... dugc thuc
hi¢n bdi cdc trung tAm bu trit riéng biét.

+ Chiic nang luu gitt tdp trung chiing khodn: Bao
gdm cad tiép nhan ching khodn chuing chi, thuc hién
vigce rit chiing chi ching khoan.

+ Chute na ng tién hanh thanh toan, thire hién chuyén
khodn, cdm cé thong qua cac but toan ghi s06.

+ Chite ndng thue hién quyén cda ngudi sé hiu cho
cac chiing khodn luu ky tai Trung tam luu ky. T4 chiie
cac TTLK chitng khodn khu vie chau A - Thai Binh

Duong (ACG). Té chiic cac TTLK chitng khoan khu vue
chiu A - Thdi Binh Duong 1a t& chiic bao gém cac
ITLK, trung tdm thanh todn bu trit cda cdc quéc gia-
trong khu vuc chdu A - Thai Binh Duong. Cudc hop
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ngay 27-28/11/1997 tai Hong Kong da danh diu sy ra
doi ciia ACG, gdm 14 thanh vién trong khu viyrc chau A
- Thai Binh Duong. Mdi mdt ndm sé& cd mdt nude dudc
chon dé git chic vu thu ky cda ACG, ddm nhiém viéc
t6 chite cac cudc hop thudng nién va cung cdp théng tin
lien quan cho cdc thanh vién. Hign New Zealand dam
nhén vai tro nay. ‘

- Hé théng hu kyy, thanh fodn bit tric chitng khodn ¢ Vigt Nam

Hién nay, hé théng luu ky, thanh todn ba trit chiing
khodn la mét bé phan truc thude Trung tAm giao dich
ching khoan TP.HCM. M6 hinh Viet Nam lua chon
budc dau 1a md hinh quan Iy tai khodn thanh vién luu
ky. Véi quy mé con nhé bé vé hang hod niém yét cling
nhu s luong cdc thainh vién luu ky thi hé théng hién
tai ¢6 thé ddm nhiém t8t chiic ning qudn ly tai khoan
va thuc hién b tri¥, thanh todn cho céc giao dich chiing
khoan. Tuy nhién, khi thi truong gia ting sd ching
khoan niém yét, thu hat ngay cang dong dao cong
ching tham gia dau tuf thi vigc hoan thién mot hé théng
luu ky tién tién va tién dén vige xay dung mdt mod hinh
TTLK chitng khoan déc lap la can thiét.

9. Quy dau tu chitng khoan

Theo khodn 15 di¢u 2 Nghi dinh 48/1998/ND-CP
ngay 11/7/1998 cia Chinh phu vé chiing khodn va thi
trudng chiing khoan thi Quy dau tur chiing khoan la
quy hinh thanh tor von gép cla ngudi dau tu duge vy
thac cho cong ty quan ly quy quadn ly va dau tu t6i
thieu 60 % gia tri tai sdn cda quy vao chung khoan.
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Theo dieu 44 Nghi dinh 48/1998/NP-CP ngay
11/7/1998 cda Chinh phu vé ching khoan va thi
truong ching khodn thi cdc bén tham gia bao gdm:

- Cac bén tham gia hoat dong cia Quy dau tu chitng
khoan fa cong ty quan Iy quy, ngin hang gidm sat va -
ngudi dau tur.

- Cong ty qudn ly quy thue hien viec quan ly Quy
dau tu ching khoan.

- Ngan hang gidm sat thye hién viec bdo quan, luu
ky tai sin cda Quy dau tw ching khodn va giam sat
cong ty quan ly quy trong viéc bdo vé loi ich cia nguei
dau tu.

- Nguoi dau tu gép vén vao quy dau tu chitng khoan va
dugic hudng loi tir viee dau tur ciia Quy dau tue chitng khoan.

Hoat dong cda cong ty quin ly quy dugc thuc hién
theo quy dinh tai diéu 45, Nghi dinh 48/1998/NB-CP
ngay 11/7/1998 cda Chinh phi vé ching khodn va thi
truong ching khoan nhu sau:

- Cong ty quan ly quj phdi dugc Uy ban Chiing
khodn Nha nudc cap gidy phép hoat dong.

- D& dugc cdp gidy phép hoat dong cong ty quan ly
quy phai:

+ La cOng ty c6 phan, cong ty trach nhiém hity han
dugc thanh 1ap theo quy dinh cda phdp luat, co miic
von phdp dinh 13 5 ty ddng;

+ (0 doi ngl nhén vien nghiép vu dude dao tao vé
ching khodn, ¢6 cd s§ vat chdt, ky thuat bad dam thuc

“ 107



Trdn Minh Kiét

hién hoat dong quan Iy quy theo quy dinh cua Uy ban
Ching khodan Nha nudc;

+ C6 nhitng ngudi diéu hanh céng ty quén 1y quy va
diéu hanh quy duyc Uy ban Ching khoan Nha nudc
cdp gidy phép hanh nghé kinh doanh chitng khoan.

- H6 so xin cdp gldy phép hoat dong cong ty quan 1y
quy bao gbébm:

+ Pon xin cdp gidy phép;
+ Gidy phép thanh lap céng ty néu cd;
+ Diéu l& cong ty;

+ Cac tai litu khac do Uy ban Ching khoan Nha
nudc quy dinh.

Thu tuc va thoi han cdp gidy phép hoat dong cong
ty qudn 1y quy dudc quy dinh tai Biéu 46 Nghi dinh
48/1998/NB-CP ngay 11/7/1998 cia Chinh phu vé
Chu'ng khodn va thi trudng ching khodn nhu sau: Hé sg
xin cdp gidy phép hoat dong cong ty quén Iy quy dugc
gui Uy ban Chuing khodn Nha nudce. Trong thai han 90
ngay, ké tir ngay nhan duge day dud ho so xin cdp gidy
phép hoat dong cong ty quan ly quy, Uy ban Ching
khodn Nha nudc cdp hodc tr chdi cdp gidy phép.
Truong hgp tit chéi cdp gidy phép, Uy ban Chung
khoan Nha nude phai giai thich r6 1y do bing vin ban.

10. Phat hanh chitng khoan 1an dau ra céng ching

Gidi thiéu vé IPOs ( Phutong thitc phat hanh CK lan ddu)

Khi moét céng ty nrao dé ¢é ¢d phiu (CP) chua duge
giao dich cong khai mudn chao ban CP ra cdng chung,
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cong ty thudng yéu cdu mot nha bao lanh giup cong ty
thue hign cong viée nay. Qua trinh phdt hanh ra cong
ching lan dau thudng bit ddu bing mot cuoe hop duge
goi 1a cudc hop gidta cac bén. Tai cudc hop nay, tit c3
cac thanh vién ca nhéom phdt hanh sé dinh ra mot thei
glan biéu cho vige phdt hanh ra cong chiing va giao
nhimg cong viée cy thé cho méi thanh vién,

Nha bao lanh thudng 1a mot ngan hang hay mot
cong ty chitng khoan (CTCK) dugce thuc higén nghi¢p vy
bdo lanh. Dot phat hanh nhé chi cin mot nha bao lanh
chinh, nhung néu dot phit hanh c6 khai lugng (Gn thi
phai c&n dén mét vai nha bdo linh chinh d& dam bao
uy tin va su thanh cdng cho dot phat hanh,

Nha bdo lanh dong ¥ trd cho cong ty phat hank mét
muc gid nhat dinh cho mot luong CP xdc dinh, sau d6
nha bdo lanh phdi ban lai s6 CP dé cho ngudi mua, da
phin la nhing khdch hang cda nha bao lanh hay cac
CTCK ¢6 méi quan hé hiu hdo véi nha bio lanh,

Chdng han, néu céng ty ABC mudn chao bin s§ CP
nam git ca nhan ra cong chung, cong ty c6 thé lien he
VGi ngén hang ddu tu X d& thyc hien viéc bao lanh,
Cong ty ABC va ngan hiang dau tu X ¢ thé thda thuan
rang, 1 triéu CP thudng cia ABC s@ dugc chao ban ra
cdng chiing tai muc gia 10 USD/CP. Phi cia cong ty
ABC tra cho dich vu nay sé¢ 1a 0,6 USD/CP, béi vay néu
dot phat hanh thanh cong, Cong ty ABC st nhan duge
9-400.000 USD. Ngan hang dau tu X 6 thé mdi mot vai
ngan hiang dau tu khdc tham gia nhém bao lanh dé&
giip ngin hang ban s6 CP nay ra cdng ching. Cac
thanh vién cua nhém bao lanh sé tinh mot muc phi cho
cac dich v ma ho cung cap.
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Co 18 cong viec quan trong nhdt va cing mat thoi
gian nhit ma nhém bdo lanh phai lam la hinh thanh
nén Ban cdo bach - tai ligu kinh doanh ¢6 chuic nang
nhif mét quyén sich gidi thig¢u vé cong ty phdt hanh.
Ban cdo bach nay bao gém tdt ca cac théng tin tai chinh
vé cong ty phdt hanh trong vong 5 nam tré lai day,
thong tin vé Ban Gidm ddc va mdt ban miéu td thi
trudng muc tiéu, d6i thi canh tranh, chi€n luge phat
trién ctia cong ty. Nhom bdo lanh phai dam bdo tit cd
cac théng tin trong Ban cdo bach déu chinh xdc.

Coéng ty phat hanh va nhém bao lanh ciing nhau xac
dinh mét muc gid cho dgt phat hanh mdi. Mic gia udc
lugng ghi trong Ban ciao bach so bd cé thé gan hoic
khdc xa v§i mife gid phat hanh cuéi cung. Ching han,
Ban cdo bach so bd cia cong ty ABC néi rang, cong ty
dir tinh sé& chao ban CP ¢ muic gia 9 dén 10 USD/CP.
Tinh todn nhu ciu thyc t& cho thdy, CP ciia cong ty ¢d
thé dugc thi trudng chdp nhan d mic gia 16 USD/CP.
Trong trudng hgp nay, cong ty phat hanh va cac nha
bdo linh phai diéu chinh lai mic gida phat hanh.

Khi Ban cdao bach so bd duge in ra va ndp 1én Uy ban
Chiing khoan Nha nudc (UBCKNN), cong ty phat
hanh phdi chd UBCKNN va cdc¢ co quan qudn ly vé
CK khac xem xét tai lidu nay nham tim ra cic sai sot
va vudng mdc. Néu cic co quan nay phat hién thay
bat ky sai s0t nao trong Ban cdo bach, cong ty va
nhém bdo lanh s phdi sita chda sai s6t bang cdc hd
sd bd sung. Cang lic do, nha bdo lanh chinh phéi tap
hgp mo6t nhém cic ngdn hang dau tu dé gitp phan
phdi dot phdt hanh nay.
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Mbi ngan hang trong nhém phan phdi nay s& nhan
dugc mét s6 lugng CP nhat dinh cia dgt phat hanh dé
ban lai cho khach hang. Nhém bdo linh qua doé thu
thap d&u hiéu vé sy quan tdm ciia khach hang nhim
xac dinh nhu cau ban ddu cda thi trudng d6i véi dot
phdt hanh nay. Nhém bdo lanh thudng la cdc ngan
hang dau tu ¢é ngudn khich hang b6 sung 1in nhau,
ching han cde ngan hang nim & nhing vung khdc nhau
cia dat nudc.

Man vdn déng

BuGe tiép theo trong qua trinh phdt hanh ching
khoan ra céng chiing 1an dau 1a hanh trinh lién tinh hay
con dugc goi 13 man van dong. Budc nay thuong kéo
dai tr 1 d&n 2 tudn, Ban lanh dao cong ty mdi ngay di
toi mot thanh phd hoic trung tdm tai chinh dé¢ gap go
cde nha dau tu tiém nang va thuy&t trinh k& hoach kinh
doanh cua cong ty.

Noi dung thuyét trinh ctta Ban lanh dao quydt dinh
I6n dén si thanh cong cua dgt phat hanh. Cong ty ¢an
8ay dn tuong d6i vai cdc dinh chd diu tu d thy hat ho
quan tam téi viée mua ¢d phigu khi cong ty phidt hanh.
Thong thutdng chi 6 cdc dinh ch& diu tu va cdc nha
ddu tu 16n méi duge mi den tham du cdc budi thuyét
trinh trong dot van dong. Khi k&t thae bude nay, Ban
lanh dao cong ty sé cung ngdn hang diu tu chon lua
maét mic gid chao ban cudi cung va quyét dinh kich c&
cua dot phat hanh. Cdc ngan hang ddu i s cd dua ra
moét muic gia pha hop can cit trén nhu cdu du tinh cia
dot phdat hanh va tinh hinh thi trudng.
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Dinh gid dot phat hanh 1a moét thd thuat can bang
tinh t&, doi hoi cic ngan hang dau tu phai chi ¥ dén
nhém khdch hang la cong ty phat hanh (nguoi ludon
mudn thu hiit duge cang nhiéu vén cang tét) va c¢ic nha
ddu tu mua c6 phi€u {(nhing ngudi ludn mong dgi co
dugc mét sy lén gia tic thi cua khoan dau tu).

Cac ngan hang dau tu thudng cd ging dinh gid dot
phédt hanh sao cho gid giao dich md man cao hon gia
phat hanh khodng 15%. Tat nhién, dot phat hanh hap
dan ¢ the ¢6 ty 18 % cao hon thé.

Qua trink bao lanh

Qué trinh bao lanh thudng bit dau bang viec quyét
dinh xem cong ty can dén kiéu phat hanh gi. Cong ty
thudng ban bac vdi mot ngan hang dau tu dé xac dinh
xem ¢ cAu phat hanh va cach thic phan phdi dot phat
hanh nhu th¢ nao la hop 1y nhdt. Cac CK thudng dugce
chao ban trén thi truong phdt hanh méi hodc la thi
trugmg phat hanh bé sung. Dot phit hanh bd sung la
dot phdt hanh cda cac cong ty da giao dich cong Khai.

Bude tiép theo trong qud trinh bido lanh la thanh lap
nhom bdo linh hodc nhéom ban néu can thict. Do hiu
hét.cac dgt phat hanh déu qua 1én déi véi mot nha bao
linh nén ngan hiang dau tu (con goi 1a nha quan ly
nhém bao lanh) thudng mdi cac ngan hang dau tu khdc
cung tham gia phin phdi dgt phat hanh. Nhém cic
ngan hang dau tu d6é duve goi 1a nhém bédo lanh. Cac
thanh vién cia nhom bao lanh thudng dua ra mot 1oi
cam k&t chic chan ring, ho chiu trdch nhigm phan phdi
mot ty 1@ phan trdm nhdt dinh cia ddt phat hanh va
chiu trach nhiém tai chinh vé s8 CK khong ban hét.
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Méi khi cdc cd phidu méi duge chio bin, bao giy
cing ¢& mot muc chenh igch glta MUc gia ma cac nha
bdo lanh tra cho cong ty phat hanh va muce gid ma tai
dd 6 phidu duge chao ban ra cbng chung. Muc chénh
lech gitra gid chao ban ra cong ching va s& tién thu
dugc tr dgt phat hanh dugc phin chia nhu sau:

- Phi cia nha quan 1y: tir 10 dén 20% muc chenh léch
duge danh cho nha bao lanh didu ha nh cho viéce thuong
luong va qudn 1y dot phdt hanh.

- Phi bao lanh: t0 20 d&n 30% mie chénh I¢ch duge
danh cho nha bdo linh chinh va cac thanh vién nhém
bdo lanh cho vige ganh chiu rui ro to viee mua g phiéu
cua dgt phdt hanh.

- Hoa héng phan phéi: tir 50 dén 60% chonh 1éch
dugc danh cho nha bdo linh didu hanh, cic tharh vien
nhom bao lanh va cac thanh vien cia nhom ban cho
viec phan phdi s6 CK d&n cic nha diu tu.

Trong hau hét cac dgt phat hanh, nha bao linh chinh
thueing déng v duy tri mot thi trudng thii cap cho céce
CK méi phat hanh. Trong trudng hop cac dot phat hinh
néng, tite 1a cdc dot phat hanh dic biet hip din thi
ludn sén ¢6 nhu cdu mua CK trén thi truong thit cip va
viéc 6n dinh gid CK [a khéng can thiét. Tuy nhién trong
mot vai tradng hap, nha bdo 1anh chinh sé cin phai git
cho CK khong sut gia qua miic so véi £1a chdo bdn ra
cong ching nhung phdi tuan theo quy dinh caa
UBCKNN nhim tranh thao ting gia CK.

Co hoi d6i voi nhia ddu tr

Khong phai tdt cd cac dot phat hanh CK lin diu
(IPOs) ddu fa co héi t6t cia nha ddu tu. Lam sao nha
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dau tur co the phan biet duoe dgt [POs 1a mot co hoi dau
tur hay 12 "chi nghia ¢o hoi" cia cdc ngan hang dau tu?
Nhung didu can luu v san day sé gidp ban cé duge cau
tra 1gi.

Theo ddi sit sao nlumg nguiri trong cudc. Cac nha bao
lanh va cac cong ty ki€m todn 1a ai? Cac dgt [POs thanh
cong thudng duge bdoe 1anh bdi cic nha bdo linh danh
ti€ng. Cac nha bdo ldnh loai 2 va loai 3 it c¢6 ¢d hoi tham
du vao cac dot IPOs ¢6 trien vong. Thim chi, mot s6
nha bdo lanh loai nay I¢i dung lic thi trudng dang &
trong giai doan "s6t" sdn sang tung ra thi truong cdc
IPOs "khéng ddm bao chit lugng”. Ving cdc nha bdo
lanh hd trg cling b the la mot dau hiéu cho thdy nha
bao lanh chinh hay cong ty phat hanh khéng dd hap
dan d¢ thu hit sy chd v tf cdc ngdn hang dau tu khac,

Chii § dén cdc cong ty kiém todn cho cong ty. Co dugc
cac hang kifm todn hang dau ki¢m todn s6 sdch k& todn
cho cong ty phat hanh ciing gép phan dam bdo sy
thing lgi cho dgt 1POs.

Xem xét nhiing nhdn t6 ¢ ban cia ¢dng ty. Khi ddnh
gid tinh hinh tai chinh cia c¢ong ty phat hanh méi, can
phéi luu y 2 diém. Thit nhat, ngodi doanh thu can chu
y tdi dong tién ma cong ty tao ra. So vdi cac con s§ tai
chinh khac nhu 1a thu nhap hay doanh thu, dong tién
ddi vai cong ty bao gid cling khé "ché bién” hon. Do ¢6
khd nhitu cOng ty si dung céc thu thuat k& toan dé
ning doanh thu lén nén viéc xem xét luu chuyén deng
tién trong cong ty duge coi 1d mot tidu chi ¢é tinh chinh
xdc. Mot ditu cdn luu ¥ nda 13 phai tim ki€m nhing
cong ty ¢d su tang trudng nhit quan chi khdng phai su
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tdng trirdng dot bién khi cong ty chuan bi phat hanh ra
cong chuing 1an diu.

Xewm xét thi triong loat déng ciia cong ty. Tinh todn
xem quy mé thi truong lién quan dén hinh vire hoat
dong cua ¢éng ty du tinh 1a bao nhitu trong vong 5
nam t¢i? Quy mé thi truong 1én ddm bao cho céng ty
mot mic ting trudng &n dinh. Bdi vay, thong thudng
quy md cang 16n thi cang t6t. Du dodn quy md thi
trudng trong tuong lai 1a céng viec hét stic khé khan,
bdi viy nha déu tuv chi nén tin vao dit dodn thi trugng
tit nhitng cong ty nghién aitu ¢6 tén tudi.

Tinh hinh thi trudng lien quan dén linh vuce hoat
dong cua cong ty. Néu d6 la mét finh vuc nong bong
nhu linh vire cong nghé cao, cong ngh¢ sinh hoc, cong
ty phat hanh lai 1a cong ty dau tien xuat hien trong linh
VIIC Nay va rao can gia nhap thi trudng ddi véi cac doi
thi canh tranh I3 rat 16n thi chic chin dgt IPOs ndy rat
o trién vong.

Con néu hién tai linh viee hoat déng khong con duoe
thi truomg uu thich nia, thi trudng lai ¢ qua nhiéu
cOng ty da hitn dién va co may cho cong ty phat hanh
co the canh tranh tryc dign vdi cang ty diu nganh 1a
rat hi¢m hoi thi cAn phai trong ching dot [POs nay.

Thong thuding, cac dot IPOs nhidu trien vong dudc
ban tai gida phat hanh rdt khé dén luot cac nha diu tu
ca nhan bt cae dot IPOs "ngon lanh” d6 déu duoce phan
b& hét cho cac dinh ché dau tu hay cac nha dau tu lon,
Vay phdi lam gi n¢u khong mua duge 8 phidu cia mot
dot IPOs day trién vong tai gia phat hanh ra cong
chting? Cdc chuyén gia khuyén ring, t6t nhit nén doi
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it nhat tor 3 d&n 4 thang, tot hon cad la ¥ 6 dén 7 thing
dé¢ "con sot" glao dich "ha nhigt” rot hdy mua.

Cé 18 "nhap cude sdm” trong dau tu IPaOchua hdn
da hay bdi gia cua cac dot IPOs theo thong ké thudng
¢é khuynh huéng di xu{mb so véi thi trudng tong the
do hién tugng ban & at cda cac dinh ché dau tu s hdu
ligng ¢d phidu 1én mot vai thang sau dgt phat hanh.

11. Bdo lanh phat hanh

Bdo lanh phat hanh la quéa trinh mét cong ty ching
khodn gitp t§ chitc phat hanh thuc hién cdc thi tuc
trude va sau khi chao ban chiing khodn nhu dinh gia
chifng khodn, chudn bi hd sa xin phép phat hanh ching
khodn, phin ph(”)'i chitng khoan va binh 6n gia ching
khoan trong giai doan dau.

D& phat hanh ching khodn ra cong chiing, to chuc
phdt hanh thudng can phai ¢ duge sy bao lanh cua
mot cong ty nho, va $6 lugng phat hanh khoéng 13n, thi
chi cin ¢ mat t8 chufe bdo lanh phdat hanh. N€u dé la
moét cong ty lon, va s6 lugng ching khodn phédt hanh
vugt qué kha nang cia mét t6 chiic bao lanh thi can
phai c6 mdt t6 hop bdo lanh phat hanh, bao gém mét
hoidc mot t6 chiic bdo lanh chinh va mot 6 to chic bao
linh phat hanh thanh vién.

Céc td chuie bdo 1anh phat hinh duge hudng phi bao
lanh hodc mot ty [& hoa hdng nhdt dinh trén s6 tién thu
duge it dgt phat hanh. Phi bao lanh phat hanh la murc
chénh léch gitta gia ban ching khoan cho ngudi dau tu
va s6 tién t6 chic phdt hanh nhan dugc.
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Vi du: néu cong chiing mua chirng khodn phai tra
20.000 d mot 6 phidy, trong khi coéng tv phat hanh
nhan 18,000 d mot ¢d phidu thi tién phi bdo lanh phat
hanh la 2.000 d mét ¢4 phidu.

Phi bao lanh hoac hoa héng bao lanh cao hay thap la
tay thudc vao tinh chat cda dot phat hanh (Ién hay nh¢,
thudn lot hay khé khan). Nei chung, néu dgt phat hanh
dé la dot phdt hanh chiing khoan lin diu ra cong
chiing thi muic phi hoac hoa héng phdi cao hon lin
phan phéi sa cdp. Do vdi trai phigu, phi bao lanh hoac
hoa hong phu thudce vao 1ai suat trai phiéu (1ai suat trai
phi¢u thip thi phi bdo lanh phdt hanh phai cao va
ngude lai).

Cdc plutong tinic bdo lanh phdt hanh:

Vige bdao lanh phat hanh duoce thye hignt theo maot
trong cac phuong thitc sau:

- Bao 1anh vdi cam k&t chdc chén: 1a phuong thitc bao
lanh ma theo dé t& chite bdo lanh cam két s&¢ mua toan
bd chdng khodn phat hanh cho du ¢4 phin phdi hét
hay khéng.

- Bao lanh vé8i cd gdng cao nhit: 13 phuong thiic bao
lanh ma theo d6 t8 chidc bao lanh thoi thudn [am dai
Iy cho t6 chiic phat hanh. T4 chic bdo lanh phat hanh
khong cam k&t ban toan bo s chitng khodn ma cam k&t
s¢ c0 gang hét mic d€ ban chiing khoan ra thi trudng
nhung phan khong phan phai hét se duge trd lai cho t6
chite phat hanh.

- Bao lanh theo phuong thite ban tat ca hodc khong
bdn gi: 1a phuong thitc bdo 1anh ma theo dé t§ chiic
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phat hanh chi thi cho t& chite bdo lanh phat hanh néu
khong ban hét s6 chitng khodn thi huy bo toan bé dot
phat hanh.

Nhu vay, phuong thitc bao lanh phat hanh nay hoan
toan khdc véi phudng thitc bao lanh vdi ¢ gdng cao
nhit. 0 phuong phap bdo linh phdt hanh trude, ¢é the
chi ¢6 mét phan chiing khodn dugc ban, con ¢ phudng
thizc bao lanh phat hanh nay thi hodc 1a tat ca ching
khoan dudc ban hét hodc 1a huy bo toan bd dot phat
hanh va tién da ban ching khodn dugce hoan tra lai cho
ngudi mua.

- Béo lanh theo phuong thitc to1 thi€u - toi da: la
phuong thirc bao lanh trung gian gitda phuong thic bao
lanh vdi o8 gdng cao nhat va phuong thite bao lanh ban
tdt cd hoac khong ban gi. Theo phuong thic nay, to
chitc phat hanh chi thi cho td chite bdo lanh phat hanh
phdi ban t6i thitu moét ty 1& nhdt dinh chitng khodn
phat hanh. Néu lugng ching khodn ban duge dat ty le
thap hon ty 1& yéu ciu thi toan bo dot phdt hanh sé bi
huy bo.

o) Vi¢t Nam, theo qui dinh tai Thong tu 01/1998/TT-
UBCK ngay 13/10/1998 cia UBCK Nha nudce hudng
din Nghi dinh 48/1998/ND-CP ngay 11/7/1998 v¢
phdt hanh cd phi€u, trai phi€u ra cong chiing thi bdo
lanh phédt hanh dugc thuc hién theo mot trong hai
phuong thic sau:

- Mua toan bd s6 luong ¢6 phi€u hodc trdi phi€u
dugc phép phat hanh dé ban lai: day chinh 1a phuong
thitc cam két chic c¢hdn vi t6 chifc bdo lanh phat hanh
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cam két mua toan bo luong cd phicu hodce trai phigu
cua dot phat hanh.

- Mua s6 ¢d phidu hodc trai phitu con lai cia dot phat
hanh chua dugce phan phai hét: day thuc chat cing la
mot dang cua phuong thite cam két chdc chin, nhung ta
chire bao lanh phat hanh cam két mua phin chitng khoan
con lai cua deot phat hanh chua dugc phan phdi hét.

12. Sy khédc nhau gifta quyén uu tién mua trudc
¢6 phi€u vi ching quyén

Quyén wu tién mua trdic c6 phiéu

La quyén lua chon mua ¢é thei han rdt ngdn. Quyén
nay duoc phat hanh khi cic cong ty o phan ting von
bang cdch phdt hanh them ¢d phicu thudng va duge
cdp cho cde ¢6 déng hién hitu cda cong ty theo ty le
c6 phidu ma ho dang ndm gif nhim dam bao duy tri
ty 1& s hifu ¢ phidu cda ho trong cong ty. B&i vi khi
cOng ty phdt hanh ¢6 phidu mdi, s6 luong ¢d phicu s&
tang 1én, do do quyén lgi cia cic c§ déng hién hitu
nhu quyén bdu cu, quyén biéu quydt, ¢d titc... bi giam
xudng vi ¢4 phidu sé bi pha loang néu ho khong c6
kha ndng mua ¢§ phi€u dgt phat hanh mdi theo ty lé
tuang ng.

Quyen uwu tién mua trudc o6 phidu thudng dugc
phdat hanh theo timg dot, méi c6 phifu dang luu hanh
dugc nhan mét quyén. S¢ quyén can thict dé mua mot
< phiéu mdi duge quy dinh tay theo tung dot phat
hanh mai.
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Quyén uvu tien mua cd phidu mdi cho phép cac co
dong hién hitu mua ¢d phidu thudng véi gid thudng la
thap hon gid hién hanh cia ¢ phi€u trén thi trudng,.
Gia cia quyén dugc tinh bing chénh léch gita gid thi
truong hign hanh cia <6 phitu dang luu hanh va gia
mua ¢d phi¢u mdi theo quyén, chia cho s6 lugng quytn
can thiet dé mua mét ¢d phiéu mai.

Néu khong muon thuc hién quytn, ¢d dong céd the
bin quyén trén thi truong trong thoi gian quyén chua
het han. Gia quyén ¢ thé ting hodc giam trong thai
gian chdo ban phu thudc vao sy bién déng cua gid co
phi¢u trén thi trudng.

Clutng quyén

La quyén cho phép ngudi sd hitu nd duge mua mot
ligng 6 phidu xac dinh, v6i mdt muc gid xdc dinh,
trong mo6t thai han nhat dinh. Ching quyén thudng
duge cdc cdng ty ¢d phan phat hanh kem theo cic dot
phit hanh trai phi€u hodc ch phigu vu dai nhim lam
ting tinh hap dan cia dgt phat hanh.

Khic vdi quyén uwu tién mua trude cd phigu, ching
quven ¢6 thoi han dai hon. Chitng quyén dam bdo véi
ngudi s¢ hifu no rang cOng ty s& ban cho ho mot lugng
c6 phigu thudng nhat dinh trong dgt phdat hinh méi tai
mét muc gia xac dinh trude, muc gia nay thudng la cao
hon gid thi trudng hign hanh cda ¢ phi€u. Tuy nhién,
ngudi mua hy vong & mua duge ¢4 phi€u tai mot thoi
diém nhat dinh trong tuong lai vdi gid ré hon gid thi
trudng cua o phi¢u tai that diém do. Ching quyén
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cling c6 the duge giao dich tich réi vdi trdi phidu hoae
cd phi¢u ma né di kem.

13. Cac trudng hop c§ phi€uy, trai phi€u bi huy
bo niém yét

Khi nao cd phiéu, trdi phiéu chink ture bi Iy bo
niém yét?

Didn bitn hoat dong trén thi truding chiing khoan
(TTCK) Viét Nam hién ¢6é rat nhidu bicn dong. Mot loat
cac quy dinh duge Uy ban Ching khodan Nha nudce tung
ra trong thai gian vira qua nhim muc dich binh 6n thi
triomg nhung dudng nhu cang gay phiic tap hon. Gia
chitng khoan khi thi tang kich trdn, lic thi rét cham san
va chi s6 Vn-Index thi tang "chéng mat”... khicn cic nha
dau tu rdt lo ling khong bist licu rdng trong tuong lai
chitng khodn cia ho dang nim gitf 8¢ ra sao. Xin néu
-ra day mot s6 tradng hop oo phicu (CP) hoac trai phicu
(TP) bi huy b niem yét,

Theo quy dinh tai Didu 25 trong Quyét dinh o
79/2000/QD-UBCKNN cia Chy tich Uy ban ching
khodan Nha nudge vé viee ban hanh quy ch& thanh vién,
niem yét cong bd thong tin, giao dich ching khodn, CP
va TP bi huy bé niém y&t trong cdc truong hop sau:

- T6 chic niém yét bi pha sdn hodc gidi the,

- TG chite niém y&t ngimng céc hoat déng kinh doanh
chinh tr 1 nam trd lén, bi thu hoi gidy chitng nhan ding

ky kinh doanh hoac gidy phép hoat dong chinh.

- Y kitn kiem toan vé bdao cao tai chinh ciia t6 chiie
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niém y&t trong 2 ndm lien khong chdp nhan hodc tu
chdi cho y kién.

- To6 chic niém y&t cé tinh hodc thudng xuvén vi
pham quy dinh vé c¢ong bd thong tin.

- To chiie ni¢m yét khong nop bio cdo trong 2 ndm
lién tuc.

- Khéng co giao dich CP hodac TP trong vong 1 nam.

- Tai san rdng cua té chiic niém y&t cd s6 am trong
2 ndm lién tuc.

- Khong dap dng di¢u ki¢n sau qua 1 nanu téi thiéu
20% von co phan cua té chiie phdt hanh phai do trén
100 nha dau tu ngodi t& chifc phat hanh nim gig,
trudng hop von ctia t6 chifc phat hanh 1a 100 ty ddng
Vigt Nam trd 1en thi ty 1@ nay {a 15% vén ¢d phan cda
to chidc phdt hanh

- Khéng dap wng dicu kién sau qua 1 nanu tdi thidu
20% tong gid tri TP phai do trén 100 ngudi dau tu ndm
oilt, trudng hop tdng gid tri TP xin phép phat hanh tu
100 ty déng trd len thi ty 1e nay 1a 15% tong gia tri TP
phat hanh.

- Thai han thanh toan cua TP it hon 2 thang, hodc TP
dugc td chite phat hinh mua lai toan bo trudc thoi gian
dao han.

- T6 chite niém y&t ndp don xin hiy bd niém yét va
duge Trung tam giao dich chitng khoan chip thuéan.
- Uy ban chiing khodn Nha nudc xét thay can thict

phdi hiy bd vitc niem y&t d€ bdo vé quyén loi cda nha
dau tu.
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14. Hoat doéng gidm sat, thanh tra trén thi
trudng ching khoan

Thi trudng chitng khodn luan tén tai, mot s6 yeu to
ticu cyc nhu hanh vi mua ban noi gian, thao tung thi
trudng thong tin sai sy that.. Vi vdy, hoat déng giam
sat, thanh tra déng vai tro rdt quan trong trong vitc
duy tri va ddm bdo mat TTCK hoeat dong cong bing, 6n
dinh, ¢6 hiu qud, bio vé quyén va lgi ich hap phdp
cua ngudi dau t. Mdi day, dai dién Trung tim Giao
dich chiing khodn cac cong ty chiing khoan, t3 chuic
ni¢m y&t va cac thanh vién luu ky da duoc tip hudn
nghi¢p vu nay.

Mé hinh gidm sat, thanh tra trén TTCK Viét Nam
duge xay dung trén co s& dp dung nhiing kinh nghi¢m
cia mot s6 nudc trén the gidi trong didu kién thue t&
cia Viet Nam. Dén nay, khung phap ly diéu chinh cac
m&i quan hé phdt sinh trong linh vuc nay vé cin ban
dd hoan tat. Theo quy dinh hién hanh, cac ddi tuong
chiu sy gidm sat, thanh tra 13 cong ty nieém yé&t, Trung
taim giao dich chitng khodn (TTGDCK), cong ty ching
khoan, cong ty qudn 1y quy dau tu thanh vien luu ky,
t& chitc va ca nhan ¢é lién quan dén chiing khodn va
TTCK. Pham vi gidm sit, thanh tra gém: hoat dong
phdt hanh ching khodn, cic giao dich chitng khoan,
hoat dong kinh doanh, dang k¥, thanh toan bu tr, lua
ky ching khodn va vige cong bd théng tin.

Hoqt dong gidm sdt trén TTCK

Hoat déng giam sat trén TTCK chu y&u 13 viéc phan
tich, téng hop cdc dit lidu s§ lidu ot nhiing béo céo cia
cac td chuite lién quan, cdc théng tin dugce cong bd ra
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cong chung thea quy dinh cua phap luat, thong tin, tin
don thu thap dugc ¢o the anh hudng dén gia va khdi
lugng cda cac ching khodn niem yﬁ"t. Qua dé, nham
phdt hién kip thol nhitng hanh vi vi pham cuia 0 chic,
cd nhdan tham gia hoat dong phat hanh, kinh deanh va
thue hien dich vu trén TTCK. HE thang gidm sdt trén
TTCK ¢ niide ta hign nay dude chia 1am 3 ¢dp, bao gom:

- Uy ban Chitng khodn Nha nudc thuyc hién viéc
gidm sat td chic va ¢d nhdn cd lien quan dén hoat
dong phat hanh, kinh doanh, dich vu ching khoan (ké
ca TTGDCK).

- Trung tim giao dich ching khoan ¢6 nhi¢m vy theo
dol, gidm sdt hoat dong cua toé chitc niém vet, cong ty
chitng khoan thanh vién, thanh vién luu ky va cac hoat
dong giao dich dién ra tai TTGDCK. Vige giam sat cdc
hoat déng giao dich tai TTGDCK duge thuc hi¢n thong
qua phuong phip gidm sdt tryge tiép va gidn tidp, theo
dai trong ngay va nhidu ngay.

- Cic t8 chuie kinh doanh dich vu chitng khoan ¢6 trach
nhitm thuong xuyen tu kiem tra, gidm sat vige chip hanh
phap luat trong hoat dong kinh doanh cua minh,

Trong hoat dong gidam sat trén TTCK, Thanh tra
UBCKNN la c¢ quan dau mdi ¢6 trach nhi¢m phoi hgp
chat che vo1 cac Vu chie nang thude UBCKNN, TTGD-
CK va cdc td chie kinh doanh, dich vu chitng khoan de
¢6 bien phap xu ly kip thai déi véi cic vi pham.

Hoat dong thanh tra trén TTCK

Hoat ddng thanh tra trén TTCK dudce tién hanh cin
cttf vao kit qua cuda viee gidm sat, muc do, pham vi va
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tinh chat cia hanh vi vi pham dudgce phat hién. Co quan
nha nudc chuyen trach thyc hign hoat dong thanh tra,
Xt phat vi pham hanh chinh trong linh vuc ching
khodn va TTCK la Thanh tra UBCKNN. Hoat dong
thanh tra phdi dam bdo kip thoi, trung thue, khach
quan, ding phdp luat, xu Iy vi pham ding nguot, ding
vi pham,

Hitn nay, co s¢ phip Iy d& thuc hien hoat dong
thanh tra trong linh vue chitng khoan va TTCK 1a Nghi
dinh s6'17/2000/NB-CP ctia Chinh phu vé t6 chife hoat
dong thanh tra ching khodn; Nghi dinh s
22/2000/NB-CP ciia Chinh phu xu phat vi pham hanh
chinh trong linh vie chirng khodn va TTCK; Quy ché
giam sat, thanh tra hoat déng chiing khoan va thi
truong ching khoan va mot s6 van ban phap quy khic.

Khung phdp ly gom nhang quy dinh tuong daén dfi_\_’
du vé hoat ddng gidam sat thanh tra trén TTCK cu ng vl
nhimg quy trinh nghicp vu da duge xay diung 1a cd sd
d€ bio vé hidu qua quyen va loi ich hap phap cia
ngudi dau tu ciing nhu cic chd theé khdc tham gia thi
triong, déng thei gop phan duy tri TTCK Vigt Nam
hoat dong lanh manh, 6n dinh, cong bang va ding
phap luit.

15. Diéu kién d€ duge cdp gidy phép hanh
nghé kinh doanh ching khoan

Tai Quyct dinh s& 78/2000/QB-UBCK ngay 29-12-
2000 v¢ sua doi bd sung mot s didu trong Quv ché vé
td chite va hoat dong ctia cong ty chitng khoan ban
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hanh kém theo Quyé't dinh sd 04/1998/Qb-UBCK ngéy
31/10/1998 cua Chu tich Uy ban Ching khoan Nha
nude quy dinh nhu saw:

1. Di vdi cong dan Viet Nam duge cap gidy phép hanh
ughé kinh doanh chitug khodn thi phdi ddp img cic
diéu kién sau:

a. Co ming lic phap ludt va ning lic hanh vi dan str day dii;
b. Khong thudc mct trong cac friong hop sau:

- Pa bi két 4n v¢ cdc o1 nghiem trong, rdt nghiém
trong va dac bigt nghitm trong xadm pham tai san cua
O chie va cia cdng dan;

- Da bi k&t dn vé cac t0i khac ma chua duge xod an;
c. Co bing t6t nghiéy phd théng trung hoc trd lén;

d. Cé du cic chitng cld chuyén mén ©é kinh doanh clitng
khodn do Uy ban cliimg khodn Nha mude cip,

c. Pat yéu cdu trong ki kiém tra sdt hgch do Uy ban
chting khodn Nha mide 18 cliie.

2. DBéi vdi cong din midc ngodi:
a. Co wing fyie phap ugt vd nidng hic hani of dan sy day dii;
b, Klidng thudc mot trong cac triong hop sau:

- P bi két an vé cdac toi nghiém trong, rdt nghiém
trong va ddc bigt nghiém trong xAm pham ché do chinh
tri, chd do kinh t&, xam pham tai sdn cua t& chuce va
cua cong dan;

- Da bi kit &n vé cac t6i khdac ma chita dugc xod an;
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c. C6 gidy phép hanh nghé kinh doani chiing kftodn do co
quain cd thim quyén midc ngoai hodc 6 chit nght nghiép
e igoai cip;

d. Co cluting chi vé lugt dp dung trong nganh clitng khodn
do Uy ban clutng khodn Nha nide Viét Nani cdp;

c. Duge pliép ci trit va lao ding tai Viét Nam.

16. Quy dinh vé bjo linh thuong phiéu

Tai Nghi dinh s& 32/2001/NP-CP ngay 5/7/2001 cia
Chinh phi hudng dan chi tiét thi hanh Phip lgnh
thuong phicu c6 quy dinh nhu sau:

1. Bao lanh thuong phicu 13 viec nguol thit ba (ngurdi
bao lanh) cam két véi ngudi nhan bao lanh (nguoi thu
hudng) sé thanh todn toan bo hodc mot phan s6 tién
duge ghi trén thuong phidu, néu dén han thanh toan
ngudi dude bao lanh (ngudi bi ky phdt hoac nguoi phat
hanh, ngudi chuyen nhuong) khéng thanh toan hodc
thanh todn khong day du sd tién ghi tren thuong phigu.

2. Nguwi bdo 1anh cho ngudi phat hanh, ngudi chap
nhan ¢ nghia vu thanh toan s& tién di bio 1anh ki
thuong phicu khong ditge ngui phat hanh, nguot chap
nhan thanh todn day du s tién ghi trén thuong phigu.

3. Ngudi bdo lanh cho ngudi ky phdat c6 nghia vy
thanh todn sd tién da bio [anh khi ngudi ky phat khong
thic hién nghia vu thanh todn thuong phigu dén han.

4. Vige bdo lanh thuong phigu phai lap van ban riéng
hodc ghi trén thitong phidu. Van ban bio lanh thitomg
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phicu khong can phai co sy cong ching hodc ching
thye cua cd quan cong ching hodac UBND cac cé‘{p, true
truong hop cdc bén cd thoa thudn khéc.

5. Vice bao lanh khéng duge huy bo, trit trudng hop sau:

- Thuiong phidu khong lap trén mau in sdn cia Ngan
hang Nha nude Viet Nam;

- Thuung phidu khang Jap biang tiéng Vidt hoac ticng
Anh trong trudng hop cd yéu td nude ngoad;

- H&1 phi€u thi€u mot trong cdc ndi dung quy dinh
tai khoan 1 Biéu 11 Phédp 1¢nh Thuong phidu;

Lénh phicdu thicu mot trong cac ndi dung quy dinh
tai khodan 1 Diéu 17 Phdp lénh Thuong phiﬂ:u.

6. Sau khi thue hién nghia vu bao linh, ngudi bao
lanh duge ticp nhan cac qu_\_-'?}n cuia nguoi duge bao ldnh
ddi vai cde bén ¢o lién quan, k& ¢d tai sdan bdo dam cia
ngudi bao lanh.

7. Ngudi bdo lanh da thire hién nghia vu bao lanh ¢6
quydn véu cdu ngudi dude bao lanh, ngudi phdt hanh,
ngudi bi ky phat da ky chdp nhan lién ddi thye hién
nghia vy tra 56 tién bdo lanh da thanh todn.

8. Vide bdo lanh cua té chie tin dung thuc hién theo
quy dinh cia Nghi dinh nay va cdc quy dinh hién hanh
khdc lien quan dén bdo lanh ngan hang.

17. Tim hi€u chi s6 P/E

P/1: 1a mot chi s6 duoe cdc nha dau tu st dung rét
pho bifn trong phan tich tai chinh. Tat nhién ty 1& nay
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ctng ¢ nhing han ché nhat dinh (ching ta s& dé cap
trong phan sau) nhung né ¢é vu di€m la dé tinh va dé
hi€u. N&u ban mudn bidt thi trudng sin sang tra bao
nhi¢u cho méi déla lgi nhuan cua mot cong ty, ching
ta hay xem xét P/E.

P/E 1a mot ty 1e phan trdm giita thi gid mot 8 phicu
va thu nhdp trén mot o8 phidu. N&u gid mot ¢6 phidu
cta IBM la 60 dola va thu nhap ctia méi o6 phisu la 3
dbla thi ty Je P/E sé la 20 (60/3), didu nay c6 nghia la
nha dau tu sin sang tra 20 déla cho méi déla logi nhuan
cda cong ty. Néu P/E gidm xudng con 18 c6 nghia 1a
nha dau tu chi tra 18 dola cho mdi déla 1gi nhuan.

P/E truyén théng - tdc la ty 1& P/E ma ban vin thay
hang ngay trén cac tap chi ching khodn - con goi la
P/E hién tai. D€ tinh chi s6 nay ngusi ta 1dy gis <6
phiéu chia cho 1gi tic ¢8 phifu ctia 12 thang gan nhat.

Bén canh dé ciac nha diu tu con su dung ty 1& P/E
tuong lai bing cich 1dy gid o8 phidu chia cho loi tite o8
phi€u cia ndm sau do Pho Wall uwée tinh,

Chi s6 nao t6t hon? Ty 1¢ P/E truyén théng <6 wu
dim la né phdn dnh tinh hinh thyc ¢ cta doanh
nghi¢p vi mau s6 ( E) 1a con s0 thyc t& di dude ki€m
todan va bao cdo cho Uy ban chitng khodn va hdi doai.
Tuy nhién, nhuge di€m cia né 1a lgi nhuan nay chdc
chdn sé thay déi trong tuong lai. Do d6, bing cach udc
tinh loi nhudn trong tuong lai, chi s6 P/E tuong lai du
dodn cd muc ting trudng cia doanh nghigp. Mac di
con 56 udc tinh nay ¢d the khéng chinh xdc, it nhit né
cang giup cac nha dau tu c6 cd s¢ dé tham khio va dua
ra quyét dinh dau tu.
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Gid st ban ¢6 ¢6 phifu cia 2 cong ty hoat dong
trong cuing mot nganh - vi du Exxon va Texaco - cung
c6 ty 1@ P/E la 20. Gid ¢6 phi¢u cia Exxon la 60 dola
va thu nhap 1a 3 déla trong khi gia ¢ phi€u cia Texaco
1a 80 dola va thu nhap la 4 ddla. Dudng nhu 2 quyét
dinh diu tu nay 1a nhu nhau néu ban khong xem xét
tGi ty 1& P/E tuong lai.

Phé Wall udce tinh thu nhap ctia Exxon sé ting toi
3,75 dola mdt 6 phidu (ttic 25%) con c6 phi€u cia
Texaco chi tang t&i 4,25 dola( 6%). Trong trudng hop doé
chi s6 P/E tuong lai cda Exxon giém xudng con 16
trong khi d6 chi s6 P/E tuong lai cia Texaco la 18,8.
Né&u dif doan nay la dung thi hién nhién mua c6 phi€u
cia Exxon sé ¢6 1¢1 hon.

Nhutoe didm 16n nhdt cia ¢d 2 chi s6 nay Ja doi khi
cac cong ty che gidu thu nhap cuia ho bing cich cong
b& lai nhitu hon thuc t&. Mot ké todn vién ¢ the dua
ra nhitng con s& khéng va khai ting ty 1& ting trudng
thu nhap lén mot vai diém

Mét thiic t& nita 1a thu nhap udce tinh ¢ thé thay doi
tuy theo tinh hinh phét trién cia cong ty va tuy theo
moi nha phan tich Phd Wall. Vi vay, mac du duge cac
nha dau tu st dung phé bién nhung ty 1& P/E cting chi
1a mot chi s6 d@ tham khdao ma thoi.




Chuong 2:
KIEN THUC VE CHUNG KHOAN
L. Thi trudng OTC (Thj trudng CK phi tap trung)

Tiép can thi truomg OTC

Vi nhi¢u nguyén do khac nhau, tit didu kién ti&p can
cho dén cdc co hoi ti€p nhan thong tin, nén hidu bist
ciia ching ta vé TTCK con thi€u mot cai nhin toan cuc
va hé théng. That ra, TTCK la chuyén nganh 6 qua
trinh hién thuc véi mét toan canh rong va sau. Viéc
higu r6 toan canh gitip ta ndm khdi niém cda van dé
d¢ dang hon. Tir d6, khi ¢6 co hoi tim hiéu chuyén sau
hodc ti€p nhan thong tin mdi, sy theo doi, lién lac sé
dugc "b6i tron” bing do nhay cam, nhat 1A vé cg ché
van hanh.

- B6n thi tnimg gino dich chitng khodn

Khai niém "thi truong” 1a mot khéng gian giao dich
hay mot he thong giao dich, theo d6 né lam "ha ting”
cho viéc mua ban CK dién ra. Tuy vay, viéc mua ban
trong TTCK chi la dong tac thdy dugc k&t thic mét
hanh vi. Tat cd giao dich CK déu ¢6 sy tham gia ctia
dan chiing, cic cong ty, t6 chitc va Chinh phu, duoc
dién ra tai mét trong bén thi tritgng sau.
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+ Thi trudng san giao dich

Thi trudng san giao dich (exchange market) la mét thi
trudng duge t8 chudce tap trung, ¢6 dia diém giao dich cd
dinh. CK dugc mua ban 1a loai da duge niém y&t tai Sd
giao dich, viéc mua ban dugc thyc hién theo phuong
thite ddu gid hai chiéu (tr hai phia), gitta dai dién (maoi
gidl) ngudi mua va dai ditn ngudi ban. Co ché thi
trudng nay duge minh hoa va ching ta da dugc biét
dén kha nhiéu khi tim hiéu vé cdc $6 giao dich, dac bigt
la NYSE (5¢ giao dich ching khoian New York).

+ Thi trudng phi tdp trung

Thi truong phi tap trung (over-the-counter - OTC
market) 1a thi truong duge to chitc khong dita vao mot
mat bang giao dich ¢6 dinh nhu thi trudng san giao
dich, ma dya vao mét hé thong van hanh theo co ché
chao gid canh tranh va thuong lugng, gitfa cdc cong ty
CK v@i nhau, théng qua mot sy tr¢ giip quyét dinh
nhiéu dén hiéu qua hoat dong, dé 1a phuong tién théng
tin. Tai My, thi truogng OTC 14 dinh ché cia mdt thi
truong lien cong ty CK (interdealer market), trong dé hé
thong may tinh va dién thoai k&t ndi khodng 600 nha
kinh doanh CK toan qudc v§i nhau, giup ho dé dang
lam &n v&i nhau va cho khach hang cia ho (cic nha
dau tu). C6 hon 15.000 loai CK khéc nhau dugc diang
ky giao dich trén thi truong OTC cia Hoa K¥. Trong khi
d6 cong hét s0 lugng CK niém yé&t tai 6 S§ giao dich
cia nudc nay thi cang chi cé trén dudi 4.500 loai CK.

+ Thi trudng thit ba

Thi trudong thit ba (third market - OTC-listed) la thi
truong giao dich cac CK di niém yét tai S§ giao dich
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nhung theo cd ché OTC. Thi trudng nay dugc lap ra do
y&u ciu cia cac nha dau i la t8 chife cAn mua ban vdi
s& lugng 16n, c6 the goi 1a "mua si" CK niém yét
(exchange-listed), thong qua thuwong lugng. Cac thuong
vit dude thu x&p béi cdc cong ty CK 1a nha tao gid cua
thi truding OTC, cic cong ty na y phai dang ky va dugc
phép mua bdn 16 ldn CK niém yét, Théng thudng thi tat
ca cic CK niétm y&t déu ¢6 thé duge mua ban theo
phudng thiic nay, nhung luén ludn bi rang budc phai
thong tin cong khai trén hé théng thong tin chinh thite
trong thoi gian rat ngdn, & My 13 trong vong 90 gidy
sau khi thuc hign.
+ Thi trudng thi tu

D¢ tao thudn loi cho cic t8 chitc #ai chinh chuyén
nghi¢p <6 didu kién trye ti€p mua ban CK cho t8 chic
cua minh, cdc thi trifong 16n ¢6 1ap ra mot mang giao
dich n¢i bd goi 13 "instinet” phuc vu cho vi¢e giao dich
cac khoi luong 16n CK giita ho véi nhau. Ca loai CK
niém yét trén san hodc loai mua ban OTC ddu 6 thé
dem ra giao dich. Cac t§ chic tham gia vao mang nay
thutng ta cac ngan hang, cac quy hé trg diu tu, cic dai
dién quan ¥ quy huu tri, va nhiéu t6 chic khac tuy theo
quy dinh... vi ho lién he vdi nhau trige Hép mua ban qua
lai nén khang can dén cac nha moi gidi. Tuy nhién, ban
thin h¢ thong instinet s¢ diang ky véi UBCKNN dé duoc
déng vai trd nhu mot cong ty moi gidi va kinh doanh
CK (Broker - Dealer). Cac didu kien vé mua ban, xéc
nhan va thong tin s¢ duge quy dinh cu the bdi luat 1o
CK va cong ty CK dong vai tro didu phdi nay.




Tran Minh Kit

D& khéng 14n 16n va dé phan biét khi ta quan tam vé
mot loai thi tridng, cdn xac dinh cho ré mot s6 diém
quan trong lam cdn ban nhan dang.

- Thi truomg niém yét tdp tring

Vi tri: Thi truong niém y&t (listed market /exchange
market) la thi trudng cé vi tri tdp trung, cu thé 1a san
giao dich véi cac phuong tién vé mit bing va trang bi
nhat dinh.

Co ché gid cd: Thi trudng niém yét hoat dong trén cu
s¢ ddu gia tir hai phia (double-auction). Cic méi gidi
san giao dich cing nhau trd gid canh tranh va sé thuc
hién giao dich khi dugc gid thod ddng nhat cho khach
hang dau tu.

Béng lic chuyén hgng gid: khi nha moi gisi dai dien
cho khach hang thuc hién mét giao dich mua chiing
khoan & mot gia chao ban (offer) cao hon gia thuc hién
trude do, thi gia thi trudng sé chuyén 1en; truong hop thue
hién giao dich ban chitng khoan cho khach hang, néu mai
gidi chdp nhan ban véi mot gia rao mua (bid) thap hon
gia thyc hign trude do, thi gid thi trudng sé di xudng.

Vai tro chi dgo ciia thi trubng: D81 vai san giao dich
dé Ia cac chuyén gia trén san, ho chiu trach nhiém phai
duy tri thi trivdng 6n dinh va phai lién tuc chao gid cac
chitng khodn ma ho ddm nhan. Khi ¢ su mat can déi
vé cung va cau d&i vdi mot loai chitng khodn ho sé licu
cdch ma can thi¢p, biang cach ding ra mua ban cho
chinh tai khodn cia ho trong chitng muc d€ hoic la
binh 6n hoidc 1a giit cho thi trudng ludn ¢é mua ban.
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Hudng din tham gia thi triddng ching khodn

Gino dich bén ngoai thi trumg chinh: Theo quy luat, cac
nha kinh doanh chitng khoan khéng duge mua trix
riéng cho minh, hodc kinh doanh nhu t cach chi nhan
{principal) d&i véi cac ching khoan di difoc niém yét,
ngoai trir khi ho da tham gia vao co ché giao dich cda
thi trudng thd 3 (thi trudng mua ban lugng 18n céc
chitng khodn niém yé&t theo co ch& giao dich OTC) . Tat
ca Iénh mua ban clda khich dau tu sé dudgc cic nha moi
gio1 (cong ty ching khoan) thu xép chuydn dén san
glao dich thire hién, va tuy theo dich vu phuc vu cho
khach, cac nha moi gidi sé thu mot khoan hoa hong.

- Thi trubig phi tip trung (OTC)

Vi tri: Duing nhu tén goi, thi trudng phi tap trung
OTC khdng ¢ mét khéng gian giao dich tip trung. Thi
trudng nay dugc cic cong ty chitng khoan cung nhau
duy tri trén pham vi cd mot quéc gia hay linh thd.
Viéc giao dich va théng tin duge dya vao hé théng
dién thoai va internet vdi sy trg gidp cda cac thiét bi
diu cudi.

Co ché gid cd: Thi truing OTC van dong nhd mét co
ché tao gid va duy tet hoat dong goi la "mang ludi lien
cong ty” (interdealer network). Cac nha tao gid trong t&
chitc sé canh tranh gita ho véi nhau, lign tuc dua ra gia
rao mua {bid} va gia chio ban (ask). Gia thi trudng
duge tham khdo tor mang ludi nay, giao dich sé dugc
gt lai bang thuong lugng, nén ngudi ta con goi day la
“thi trudng thuong lugng” (negociated market).

Ddng lic chuyén hudng gid: Mot khi cé nha tao gid nao
dé mudn khuy&n khich ngudi diu tu ban ra thi ho s&
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dua ra (quote) gia rao mua (bid) cao hon. Pieu nay 16
kéo cac nha tao gid khdac bam theo nhip d§, va lam cho
gia ca chung khodn tang len. Nguoc lai khi ho mudn
hiap din ngudi mua mua vao, ho s& giam gia chao ban
(ask) va khi xu th¢ nay lan qua cdc nha tao gid khac sé
lam cho gia ¢4 gidm xudng.

Vai tro clut dgo Hii triggng: Cac nha tao gid (market
makers) 12 nhiing ngudi dua ra gid rao mua va chao ban
cho thi truong. Gia t6t nhat tit d6 khdach dau tu ¢ the
mua (best ask) va gia t8t nhit ma ho ¢é thé ban (best
bid) dudc chon loc t6i wu trong mot tap hop chao gia
trén he thong chung, goi la gia thi trudng ngi b (inside
market). Gia nay duge xdc dinh cho titng loai ching
khoan OTC. Céc cong ty chitng khodn mudn tao gia cho
modt chitng khodan OTC nao dé s¢ duge t8 chife chd
quan (¢ My 1a NASD) yéu ciu duy tri mot lugng von
té1 thidu.

Giano dich bén ngoai thi triong chinh: Khéng, giong nhu
trong thi tridng tip trung, nhiéu cong ty kinh doanh
chiing khoan ¢6 thé duy tri lugng chitng khoan OTC
tdn kho riéng cho minh chit khong can phéi diang ky
lam nha tao gia m&i duge. Hodc ho cling c6 thé sin
sang & tu thd d& mua hay ban ching khoan OTC cho
chinh tai khodn cia ho bat cif lic nao (got 1a position
trading). Cic cong ty chitng khoan hoat déng trong thi
trudng OTC nay c¢é theé tuy ¥ chon cach d¢ thuc hién
1¢nh cho khach hang ciia minh, giao dich tu doanh bang
tai khodn cong ty, hodc giao dich méi gidgi hudng hoa
héng bing cich chi thu x&€p mua ban cho tai khoan cia
khach hang.
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Hudng din tham gta thi tricong chitng khodn
- Vai tro ciin nhi mél gidi ching khodn

Mot trong nhifng nguyén tic cin ban vin hanh thi
triemyg ching khodn 13 nguyén tic trung gian, thé hi¢én
ro nét nhat vaéi vai tré va hogt dong ctia cac nha moi
gidi va kinh doanh chiing khoén.

Thi trudng ching khodn hoat dong hi¢u qua mot
phan 1a nhé vao sy tha vai t3t ciia cdc nha moi gidi va
kinh doanh chiing khodn. Du hoat dong & thi trudng
nao thi nhirng nha chuyén nghi¢p dugc chon loc nay
cang phdi dang ky va dugc cap phép hanh nghé. Hau
hét cdc cong ty ching khoan déu vita cé hoat déng moi
gidi vita ¢6 hoat dong kinh doanh chiing khoan. Tuy
nhi¢n trong giao dich, d¢ dam bao tinh trung thuc, cong
binh va uy tin cua nganh, hai hoat déng nay dugc dac
bidt luu y t0 chuite va gidm sat tich bach.

+ Nha méi gici khéng mua ban CK cho minh

Cac nha méi gidi 1a nhing dai dién thu x&p giao dich
cho khach hang va hudng hoa héng. Nguoi mot gisi
khong mua ban chirng khodn cho minh, ho chi 1a ngudi
noi k&t va gitip thie hign véu cdu cua ngudi mua, ké
ban. Tai san (chitng khodn) va tién duge chuy@n dich
qua lai tif khach bén sang khach mua. Trong qud trinh
dé nha méi gidi khong diing tén tai sdn, goi la khong
6 vi the (position). Trong tiéng Anh, nha moi gidi (bro-
ker) thudng duge dung dé chi mot cong ty chiing khodn
hon 1a d¢ chi mot nhan vién moi gidgi. Nhan vien moi
$idi cua mot cdng ty chitng khodn con duge ding pha
bi&n bing tir ‘registered representative” (dai dién giao
dich) hodc "account executive” (AE} tuy theo ho ndim
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dau trong méi quan hé cong tac. Quan chiing dau tu thi
goi ho bang "customers man” hay "stockbroker".

+ Méi gidi duge uy nhigm hay thita hanh

Trong ti€éng Anh goi 1a commission broker, dé la
nhan vién cua mét cong ty ching khodn thanh vién cia
mot SG giao dich. Ho lam viéc hudng luong cua cdng
ty chirng khodn va duge bd tri d€ thyc hién cac lénh
mua bdn cho cdc cong ty chiting khodn, hay khach hang
cia cong ty, trén san giao ‘dich. Vi th€ nén ho ciing
dudc goi theo mdt tén chung khac la méi gidi trén san
(floor broker). Céc 1énh mua ban dugc chuy@fn dén cho
cdc moi gidi thira hanh nay ¢é thé la tf van phong cong
ty hay cing 6 thé ti¥ cic moi gidi dai dién (registered
representatives).

Nhén day, xin luu y véi ngudi doc mot diém rdt quan
trong, rat dé nham lan, va da tong bi nhdm 1an rat phé
bién, k& cd trong cac tai liéu luu hanh rong rdi va truyén
dat gidng day, theo d6 nhiéu ngudi thuong dién dat
thudt ngit "commission brokers” [a cac "méi gidi &n hoa
hong". T dé ma ¢é cach hiéu sai léch vé tu cach lam
viéc va quan hé ve quyen lgi ddi vai vi tri nay. That ra
tir "commission” ¢ diy khong c¢é nghia 1a "hoa hong” ma
[a "nhié¢m vu". Loai "méi gidi an hoa hong”" thit thiet 1a
nhiing ngtidi ma ta sé tim hitu dudi day.

+ Moi gidi ddc 1ap hay "hai d6 la”

Méi giGi hai do la (two-dollar broker) hay con goi la
cdc nha moi gidi déc lap (independent broker) chinh 1a
cic nha mdi gidi lam viéc cho chinh ho va hudng hoa
héng {thu lao) theo dich vu. Ho la modt thanh vién tu
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bé tién ra thué chd tai S& giao dich (san giao dich) -
gidng nhu cic céng ty chiing khoan thanh vien. Ho
chuyén thue thi cac ténh cho cac cong ty thanh vién
khdc cta s¢ giao dich. S& di ¢6 didu nay 13 vi tai-cac S§
giao dich nhén nhip, luong 1gnh phai giai quyét cho
khach hang ciia mét cong ty chiing khoan gui tdi doi khi
qua nhiéu, ma cac nhan vién méi gidi oo hitu cia cac
cong ty nay (cidc commission brokers) khong th¢ 1am
xu€, hodc vily do nao d6 ho ving mat. Lic do cac cong
ty chiing khodn s& "hgp déng” véi cic nha moi gisi doc
lap dé thuc hién 1énh cho khach hang cia minh, va tra
cho loai mdi gidi nay mot khoan tidn nhat dinh.

Khai thuy, cidc nhd moi gidgi doc lap dugc trd e hai
d6 la cho mdt 16 tron chitng khodn (100 ¢& phén), nén
nguot ta goi quen thanh "méi gidi hai do la". Mai gidt
ddc lap eiing duge goi chung 1a mdi giGi trén san {tloor
broker). Ho déng vai tro khong khac gi chic nang cia
mot moi gidgi thita hanh, ngoai trit tu cach doc lap cda
ho, c6 nghia ho khéng phai 1a nhan vién dai dién cho
bat ky mot cong ty chiing khoan nao c3.

- Vai tro cia nha kink doanh ¢hitng khodn,

Su ndng dong cia TTCK, kha ning duy tri tinh lién
tuc thdng qua hoat dong ma ¢ ta goi la tuy doanh, 6
phan déng gép tich cuc cia céc cong ty kinh doanh
ching khoan. :

+ Cac nha kinh doanh {(nha buén) CK

Mot cong ty CK hanh nghé kinh doanh khi ho déng
vai tro 1a chi nhan (principal) cia lugng CK giao dich,
tifc ho mua hay ban bang chinh tai khodn (hay tén kho)
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cia ho. Danh tit chuyén mon goi hoat dong kinh doanh
CK nay & "giao dich ¢é vi thE” hay ¢d sd¢ hitu (position
trading). Giao dich ¢6 vi thé cia mot cong ty CK cd the
duge hiéu la cong ty dang trong "tu thé kidm soat
huong CK dang giao dich. Nham muc dich duy tri mat
thi truong trung thuc va on dinh, cdc cong ty thanh
vién c6 chific ndng kinh doanh khdng duge giao dich
vugt gid tri truong muc (tai khodn) ma ho dang sd hiu.
Trong TTCK di¢u 61 ky 1a thu thudt giao dich d& lam
gid (manipulation) hay cic dong tic nhim danh lua
quan ching diu tu. Luat 1@ CK ludn dit van dé nay
thanh vu tién hing dau cAn duge cham séc.

Mot khi cac nha kinh doanh ban CK tdn kho cua minh,
ho s¢ thu cia khach dau tu mua CK dé moét khoan ke
gid (markup), chit khéong phai khoan hoa héng.

Mot khodn "phét phay” (thuat ngd mark) gida lén nhu
viy 1a khodn chénh léch gita gid chao ban (offer) tai
thoi diém, dude tham khdo trong hé théng chao gid thi
trudng litn cong ty (interdealer market), va gia thuc
hi¢n cho khich hang; Gid bao gém khodn phét phay dé
thue hien d6 goi 1a gid thyc (net price). Nha kinh doanh
tuydt doi khong duge phat bicu 1a ho chi thu x&p giao
dich ndu thuc t& ho dem chinh CK tén kho cda minh ra
d¢ ban cho khach.

+ Thyc thi 1¢nh cho khach hang

Mot cong ty CK, tuy theo chite nang va didu kieén cho
phép, cé the thoa man moét lenh cda khach hang theo
phuong thitc sau day:
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Lam trung gian thu x&p mua ban, vdi tu cach 13 dai
dién cua khach hing, mua ban cho tai khodn cua
khach hang.

Lam nha buén CK, bing cich di mua lai cia nha
tao gid, ké gid 1én thanh gid thuc ban, va bén lai cho
khach hang.

Néu cong ty kinh doanh CK dang ¢6 CK tén kho thi
cé the ban lai cho khich hang mét tugng CK ton kho
dé theo l1énh dit cia khich,

+ Nghi¢p vy hoat dong mai gidi va kinh doanh CK

Trong cung médt giao dich, cong ty CK hodc chi déng
val tro trung gian hoje chi dong vai tro budn lai CK,
nhung tuygt doi khong duge lap 1§ vai tro - nghia 1a
vita lam gid vua tinh mat khoan hoa hfmg cho cing
mot thue thi lénh cho khach ddu tu. DE so sanh, ta hay
xem vai trd cla mét loai hoat dong va ciach hanh xi
phai tuan thda.

- Ddc diém nhin dang va co sd vin hanh

Thi trudng OTC (over-the-counter) cho phép cde cong
ty CK thuong luong va giao dich truc ti€p vi nhau.
Thuat ngit "over the counter” 6 nghia la "qua quay”
theo cdch dién dat nguyen thuy. Ngay nay, nha sy phadt
trién cua k§ thuat truyin théng va vi xui Iy thi trudng
OTC hién dai da thoat ly xa khoi cac qudy va hoat dong
theo moét co ché duge t chite vii su trg giup vé ky
thudt dién i rat tinh vi, ¢o kha nang két ndi trén quy
mo réng Ién gitta cac nha moi £101 va kinh doanh CK
v&i nhau.
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Su khac biét c¢g ban gitta thi trusng OTC va thi
tridng san giao dich ¢6 thé ghi nhan nhir sau:

+ OTC

Dia di€m kinh doanh phan tan.

Diéu hanh (thudng 1a) do hiép héi kinh doanh ching
khoan.

Gut gia bing thuong lugng.

+ 5an

bia di€m kinh doanh tip trung.
Diéu hanh bdi Sd giao dich.
Gt gia bang dau gia hai chieu.

Thi truong OTC la nai it kén CK giao dich hon thi
trudng san giao dich. Tuy nhién, CK giao dich van phai
1a lvai ddp ting cac chuan muyc va dudc phép giao dich
dai chuing. Pic bict, day la thi trudng dam nhdn vai tro
ban ra cac CK phat hanh mdi (new issues), k&€ ¢d ching
chi ctia cac quy hd titong dau tu (qiy ma - mutual). Cac
quy hd tuong dau tu chi ban su cdp trong thi trudng
nay, chit khdng ¢6 mua bdn thi ¢dp, bdi vi cac ching
chi d6 chi ¢ theé dugc cac quy nay mua lai theo mét co
ch& ritng.

Nhu ta bigt, CK phat hanh méi gidi }a loai do cdng
ty chao ban ban dau (giao dich so cdp) dé huy déng
v8n. Du cé thé viéc mua di ban lai (hoat dong thit cdp)
didn ra ngay lap tic, thi v& nguyén tdc, cdc CK phat
hanh nhu vay xem nhu dugc trao tir tay cda chu thé
phéthénh,ﬂﬁnq;quaCécCﬁngty(:Klbéolénh,déntay
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Hudng dan tham gia thi triiong chiing khodn

ngudi dau tur. Dic digm nay tén tai cho dén khi dot
phat hanh hoan t&t (thudng 1a 90 ngay). Qud trinh chio
ban s cip duge dua vao mét gia tham khao ban diu
(goi la gia IPO - initial public offering price) va thudng
dugc thuce hién ban theo mot két qua chao dén (dat
muaj cia cdc nha dau tu. Do d6 ma co ché dau gid hai
chigu (double auction), gita dai dién hai nha diu tu vai
nhau nhat trén san giao dich, khong thd ap dung duge
ddi vdi truding hop phat hanh 1an dau ra cong ching.

Tai thi truong san giao dich, giad thi truong duoc xdc
lap dya trén k&t qua dau gid cia moi gidi mua va moi
gi01 ban, véi sy can thigp didu hoa, néu cdn, cua cac
chuyén gia. Con d thi trudng OTC, gia thi trudng cho
bt két qua rao mua - chao ban canh tranh (bid - offer
hay ask) lién tuc gida cdc nha tao gia. Cac bao gia (quo-
tations) dé duge dua vao va thé hién trén he thong lam
bit ra gia tdt nhat cho thi truding

Vigc thuong lugng dé ¢6 gid t6t nhat do cic cong ty
CK, cdc nha tao gia (market maker) thuc hién, ho ¢6 thé
mdc ca vdi nhau trong mét giao dich. Mai thuong vy
duge dua ra khdo gid gitta nhidu nha tao gia khdc nhau
dé tim gia t8t nhat (gid thu vao cao hay thap). Viec
thoéng tin co thé b:‘mg dién thoai, khi mot ¢Ong ty nhan
duge [énh mua hay bdn cita khich hang, ho s¢ goi dén
cac nha tao gid dam nhan loai CK d6 d¢ thuong lugng
gia giao dich cho khach. K&t qud mua ban cliing dudc
quy dinh bit budc phai thong tin.

Xay ding thi tritong OTC cin cdc nha tao Igp thi trung

Thi trudng phi tap trung (OTC) dy kién s¢ dugce hinh
thanh frong ndm 2001, dia con "thad" cda thi truong
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ching khoan (TTCK) nay ¢6 nhitng doi hdi xem ra gat
' gao va phuc tap. Vay s& phdi "dap tng" nhitng yéu cdu
ctia thi trirdng OTC nhu thé nao d& nd ¢ the hoat dong
mot cach higéu qua?

Yé&u t& anh hudng tride tien dén thi trudng OTC la
viéc xdc dinh ménh gid. Theo mgt nha tu van, viéc xac
dinh ménh gia CP cua mét cong ty thuc chat phai can
cl vao thue t&€ hoat dong va tuong lai cia cong ty do,
do cong ty bdo lanh phat hanh va cong ty ¢ phan dinh
ra dua trén viéc khdo sat nhu cau thi triedng. Nhung &
TTCK Vi¢ét Nam hién nay, ménh gid cua cic cong ty
nigm yét lai do Uy ban Ching khodn Nha nudc
(UBCKNN) quy dinh va diéu do la khéng hop 1y bdi
nhu vay sé khong phan anh dang thuc t& hoat dong
cua cong ty.

Van dé thd hai anh hudng dén thi truong OTC la
bicn d6 gid. Thai gian ddu hinh thanh TTCK, UBCKNN
dy dinh bien d¢ gid dao dong la +/- 5% nhyng sau lai
giam xudng con +/- 2% vdi 1y do s¢ hign tugng "dau
co”, cdc chuyén gia thi lai cho ring nhan dinﬂl nay chua
¢d ¢d sd chinh xac.

Theo ¥ kién cia mét s6 nha dau tu, véi bien do dao
dong +/-5% da la thadp thi vdi bién dd +/- 2% thi con
gi 1a 1gi nhudn {mdi phién giao dich chi nhich lén ¢6
300-400 ddng). Mat khdc, bien do gia lam cho nhiéu
ngudi mudn mua nhung khong mua duge, nhieu ngudi
mudn ban cing khong ban duge va tir dé lam gidm
tinh thanh khoan cia chitng khoan.
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Gid s néu UBCKNN cho bien do khong duogc rét
xubng dudi 2%, trén ly thuyét thi ding nhung thirc t&
lai khae. Khi mot cong ty gap kho khian trong kinh
doanh, sau 10 ngay khéng xudt hién lénh mua, vay néu
¢ lenh mua vao ngay thit 11 thi rii ro van rdt 16n. C6
the kit ludn ring, bien do gia khong giai quyét dugc
van d¢ gidm thidu nhing rii ro.

Nhiéu chuyén gia cho ring, d6€ TTCK hoat dong on
dinh rdt cdn dén cic nhi “tao thj truomg”. Thue chat
viee tao 1ap thi triding ném trong nhiém vy cia cong ty
chiing khodn nhim di¢u hoa hai kha nang xdy ra, néu
€6 nguoi mua ma khong ai ban thi cong ty chiing khoan
sé ban chirng khodn ra d¢ tac cung cho thi trudng, va
néu nhu cd ngudi ban ma khéng ai mua thi cong ty sé
mua vao.

Theo'y kign cia mot chuyeén gia, thi truong OTC hoat
déng manh la nho tdi y&u to "lam gia" bdi vi thi truong
OTC 1a thi trudng gia nha tao thi frudong va cac nha
buon véi nhau. NEu thi€u hai y&u & nay thi thi truong
OTC st khong hoat dong duge, Cac nude trén thé gidi
da ting dp dung va da thanh cong, Viet Nam clng
khong phai la mot ngoai 18

Thi trugng OTC la thi trudng tap trung nhidu "hang
hod” da dang va phuc tap, do dé su quéan ly va kiém
soat chit ché cia Nha nude 1a hét site cin thiét, Tuy
nhién cling cin tao dung cho thi trusng OTC mét co
ché tur diéu tict, cu the 1 cdn sdm van hanh nghiép vu
tao 1ap thi trudng, C6 the vi thi truong OTC nhu maot
san khau rdt nhiéu dién vién, ma didn vien mudn ndi
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tiéng thi phai co ong bau - ong bau chinh la cdc nha tao
lap thi trudng, la ngudi ™ cam cin nay muyc” trén TTCK.

Mua bdn trén thi truong OTC

Thi trudng san giao dich ¢ thudn 1gi co ban 1a théng
tin vé gid ca va CK da ¢6 mot né an phd bién trén
nhi¢u p‘luo’ngj tien, tao dé& dang khi cin truy cip. Dieu
nay lai ching dé dang chit nao doi vdi cdc giao dich
trén thi truong OTC.

Day la vin d¢ ldn va chi hod gidi dudce bang chinh
kha nang td chifc va quan xuycn, tham chi bang tat cd
uy tin cda td chite chd qudn dicu hanh (¢ Myj 14 NASD).
K& dén phai can sy trg gidp hi¢u qua cda cac thanh tuu
v thong tin véi cac phuong tién trang bi cang hien dai
cang t&t. Thi trudng OTC, do vay sé cho hitu qua hoat
dong tuy thude viao khd ndng té chire va dong gop cia
hé théng thong tin. D& vEi nguoi dau tu, vige giao dich
cling gan giéng nhu & thi trudng san giao dich.

Lénh mua bdn cila ngudi dau tu dugc cdc dai dién
hop phdp (mdi gidi) cua cdng ty ching khodn tiép
nhan Tat nhién do 1d cac lénh mua bdn cdc loai
chiing khodn giao dich trong thi trudng phi tip trung.
[.énh do dum chuyén dén bd phan kinh doanh cua
céng ty ching khodn. Néu la mét lénh mua chang
h@n, thi b6 phan chuyén traich mua ban s¢ li¢n h¢ vai
mét & nha tao gia (cac dealers) dé thu x¢p giao dich
(mua ching khodn) cho khdach hang vdi gia chdo ban
(offer) thap nhat.

Cong ty ching khodn ¢6 thé thuc hién Iénh cho
khach hang theo cdc hinh thie sau:
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Ho ¢6 thé thu x€p d& hudng hue hong, tuong tu nhu
giao dich chitng khodn niem yét trén san, trudng hop
nay ho mua cho tai khoan cua khach.

Ho cting ¢ thé mua vao tai khodn cia ho, ké gia len,
roi ban lai cho khach hang, theo can ban ty doanh néu
cong ty ¢6 chite ning tr doanh.

Hodc cong ty ¢d sdn chitng khodn ton kho va mudn
ban ra, thi trudng hop na y dugc xem 14 ban "cé ké gia”,
chit khéng duge néi la thu x¢p "an hoa hdng". Khoan
ké gid duge quy dinh ré rang va chit che, dé 1a chénh
fech gitta gid thuc (net price) ma khach dau tu phat tra
S0 vé gid thi trudng noi bo tai thdi diém duge cdc nha
tao g1d néu ra lién tuc trong he théng bao gia (goi la
interdealer offering price - ta s tim hidu sau).

Cac cong ty chitng khodn khong dudge vita dn ké gia
vtra hudng hoa hong. Ludt 1¢ cing khéng cho phép cac
cong ty kinh doanh chiing khoan (dealers) kinh doanh
(tu doanh) cdc loai ching khodn da niem yét (listed)
trén san giao dich. Ngoai trir ¢6 quy dinh khac vé viec
giao dich vl khai lugng 1én gitta cdc t0 chic (trong thi
truong thi ba - third market/thi trudng mua ban chitng
khoan da niém y€t theo co chd OTC).

Ve cdc thd tuc chi phdi viee mua bén, giao nhan
hang va titn... ciing dugc ap dung théng nhat (giong
nhiut cho S¢ giao dich) theo luat 1@ vé CK va TTCK.

V¢ hang hoa, CK mua ban trong thi trudng OTC, nhu
da naoi, 1a loai "hang higu" phai qua dang ky (dac biét doi
v@i loai duge giao dich trén h¢ théng Nasdaq) véi cac
chudn muc nhit dinh chit khéng phai 12 bat ki loai nao.
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Cudi mdi ngay giao dich, ciac nhi tao £1a trong thi
truong OTC sé& gui cdc gia rao mua chao ban lién wng,
ty (interdealer quotatlcms) cia minh lén co quan tong
hdp g1a thi trudng qum gia dé noi day phé bign thanh
an ban. O My, cac dn ban nhu vay dugc in trén cdc gidy

mau hong, nén duge goi la nhitng trang hong (pink
sheets), cé cac dic diém dang lvu ¥ nhu sau:

Chao gid nay plhyc vy riéng cho cdc ching khodn OTC.

Gid ca duge néu chua hdn la gid giao dich that sy dé
thuc hién cho khach hang.

Gia néu nay cd gia tri giga cac cong ty kinh doanh
CK théi (goi la gid ca lien cong ty - interdealer - ¢6
nghia chua phai ta gia thuc hién cho nguoi dau tu 16,

Gid néu nay néi chung thudng 1 tuy thudc, khéng
chic chin.

D61 v6i cde CK trén hé théng giao dich Nasdaq duoc
ky hi¢u riéng (ngay sau tén chiing khodn), vi nd c6 co
ch& dic biét hon.

Ky hiéu "M" di trudc tén chitng khodn cé nghia la
"marginable” (chiing khodn c6 thé mua bén bing tai
khoan bdo chiing - do ngan hang lién bang quy dinh).

Ly do chinh d& luu hanh cac "pink sheets” nay 1a vi,
& My, phin 16n cdc chiing khodn OTC khong dd didu
kién giao dich trén hé thong Nasdaq. Béng thai, gla ca
cua cic CK d6 cling khong thé tim thdy trén chuyén
trang tai chinh cda cac bao. Do d6 cdc "pink sheets" tré
thanh mét nhu ciu khéng thé thi€u trong thi trudng
OTC dé ngudi quan tdm tham khao.
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Mac du viée néu gid trén cac trang thong tin nhu vay
mang y nghia thant khdo, cac nha tao gid cung cdp cdc
6 litu d6é mac nhan ring gia néu la chdc chin cho 100
c6 phin sin sang d& mua, dé bin. Cac "pink sheets” nay
ghi tat cd cdc gid CK giao dich trén thi trusng OTC cda
ngay giao dich hém trude (chim hon mot ngay). Tuong
tt, Co quan téng hop gia toan quéc (National quotation
bureau) cting cong bd thong tin vé gid trdi phifu cong
ty trén cdc trang mau vang (vellow sheets).

Do dac tinh lich sii, sy ticn hod cua thi truong va
phudng tién truyén thdng hién dai, ngay nay cac chitng
khodn OTC khong hidn la loai "khéng dd tieu chudn
niém y&t” theo nhu cach danh gid da lau va ting thanh
nép suy nghi trong qua khit. Rat nhiéu cong ty 16n néi
len th hon moét thap nien trd lai day van thich duy tri
giao dich CK cda ho trén thi trudng nay. Dic biét hiu
hét cac cong ty phat trién trong nén kinh t&€ mdi (kinh
t¢ tri thiie) déu ¢ 6 phi¢u giao dich & thi trudng OTC,
cy the hon la trong thi trudng qua mang Nasdaq ma ta
thudng nghe hay doc thdy.

Plncong thirc tgo gid & thi truong OTC - nhitng yéu ciu

dot voi nha tao gid

Nha tao gid, néi chung, [a mot cOng ty cé hoat doéng
kinh doanh chitng khoan cho riéng minh (ty¢ doanh) va
duoc cong nhan tu cach tao gia ddi vdi mot sa luong
chitng khodn nao dg. OJ thi triong san giao dich, d¢ la
cac chuyén gia trén san (specialist) con trén thi trudng
OTC, nha tao gia [a ciac nha budn chitng khodn (deal-
ers) tham gia cung cdp gia rao mua (bid) va chao ban
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(offer) lién tuc cho mdt chitng khoan dac thu nao do.

Viec nay dude goi Ia tao ra mét gid thi trudng (thudt
ng(: to make a market) cho chitng khodn. Khi da chao
gid nhu vay, ho s¢ sin sang thuc hién mua hodc ban
vdi 58 lueng dude néu bing chinh tat khodn cia cong
tv ho.

Khong giong nhu thi triong san giao dich, ndi ma
mdi ching khodn chi doc cd mot chuyén gia tao gia,
trong thi truomg OTC, s6 luong nha tao gid cho mot
chiing khodn ¢d the khéng han ché va téi thleu phai la
hai. N&u trong mot 1an chao gida khong ghi s6 Tugng cu
thé, ngudi ta hidu nhidm ring nha tao gid do s¢ san
sang mua hodc ban mdat 16 tron (100 c6 phdn) chitng
khoan vdi gid duge néu. Dié¢u nay da trd thanh tap
quan bt budc, cho nén ngoai trit ¢d chi dinh khdc, cdc
rao mua chao ban cia nha tao gid duge xem la chac
cing {firm).

Mot cong ty hay cd nhan mudn lam mét nha tao gia
d6i véi mot chiing khodn nao do, ho can phdi dap ung
mot 56 yéu cdu toi thidu vé tiéu chudn. Trong dd,
thudng 6 hai didu kign tién quyét la:

- Phai dang ky va da dugc cong nhan 1a thanh vién
cla t& chic chi quan thi trudng OTC

- Phai dap ting gia tri von thudn t6i thidu doi voi
ting loai cthnE’ khoan ducc lam gia, dong thdi duy trl
mitc dé sudt qua trinh hoat d(_m&.

Sau khi dugc chdp nhan tu cich lam moét nha tao gia,
ho con phdi dam bao mét 58 chudn muc khi dua ra gia
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ca cho cic chitng khodn ma ho dam nhan. Yéu cau cu
thée thuong 1a:

Phai cung cdp itn tyuc gid néu tit hai phia mua va
ban (two-sided quotations) d3i véi chitng khodn duge
uy nhi¢m, tao gid dé duy tri thi trudng.

Phai san sang thuc hién giao dich it nhat mot don vi
giao dich (thuong 1o mot 16 tron 100 ¢6 phan) voi gia
dudc néu cua minh.

Phai dam bao rang cdc gid néu la hop 1y so vdi gia

i 5 : 5
thi trudng cia ching khoan trong cudc.

Ton trong trigt de cac gidi han chenh 18¢h 61 da cho phép.

Bio cao hang thang cac di ligu giac dich va cac
théng tin khac theo quy dinh vé giao dich chiing khodn
va yéu cau chu quan.

Thong ké va bdo cio ]u’Ung giao dich (theo ngay) doi
vdi ching khoan dudce tao gia.

Man can thuc hi¢n cac nhiem vy lién tuc trong thoi
glan lam viéc hang ngay.

Co ¢hé tao gid dAi vdi mot ching khodn theo cich
cang ltic ¢d sit tham gia cua nhitu cong ty, cdng vai su
tudn thu nghiém chinh cac yéu cau trén day, sé cung
cdp cho thi truong mot gida t6t nhdt, ddm bao sy diéu
hoa lién tuc va can thiét cho thi trudng.

2. Danh muc dau tu chifng khoan

Gidi thiéu danh muc dau b

- Danht mye diu tir ¢6 kihd nidng niém yét.
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Cac s0 li¢u thong tin duge phan tich, ddnh gid lien
quan dén nhimg danh muc dau tu trén do cic chuyén
vien phdn tich tai chinh cuda Cong ty TVH thyc hién
nhim muc dich nghitn ¢ty noi bo va mang tinh tham
khiao cho chu the ¢6 quan tam ma kKhong mang tinh tu
vin hay dé nghi giao dich mua ban, Moi hinh thic sao
chép hogc sita dai noi dung cua cic danh muc trinh bay
hodc st dung lam co s¢ dé ban hodc 56 hitu cac chiing
khodn lien quan, ching tai hoan toan khoéng chiu bat
ky trach nhi¢m phdp Iy hay ddm bdo vé tinh chinh xdc
hodc hoan chinh cua no.

Xdy dyng danlh muc diu tie chitng khodn

Khi ban dong thoi dau ti vao nhidu loai chung
khodn khdc nhau, sy thua 16 cua mot loai ching khodn
chi ¢ tac déng nhd dén toan bo danh muc, thim chi
nhi¢u khi ban c6 thé bo 13 by ng 1ol nhudn thu duge tu
cac chirng khodn khae trong cung mot danh muc dé.

Tuy nhién, viéc han ché thua 16 bing cach da dang
hod danh muc dau tu cing c6 mdt cii gia cia né: ban
khong the thu dugce cdc khodn loi nhudn 16n. Rat it ngudi
dau tur ¢d the thu duoe khodn 1o nhudn cac tir viée dau
tu tit ca 3 tidn cda ho vao mot loai chiing khodn tGt
nhdt hi¢n co trén thi truding. Do dé, dai da s cong chiing
dau tu chon hinh thite dau tu thit hai la giam thiéu hoa
thua 10 bang cach da dang hoa dau tu. Va suy cho cling
thi vigc tir bo nhitng mén hoi 16n, bing long vdi nhiing
khoan thu nhap vira phai dé tranh thua 16 qud murc 1a
mot cdi gid vira phai va hoan toan hop Iy
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Bai viet nay s¢ hudng dan ban timg budce trong viece
xiy dung mot danh muc dau tr pha hgp véi cd tinh
cting nhu muc dich ma ban da chon.

Bude 1: Xdc dint bt I nqudi ddu tu tel cute hay Hi dong?

Khi bdt tay vao xay dung danh muc dau tu, diéu
quan trong trude tién ma ban phai xdc dinh la xem
minh thudc dang nao: tich cyc hay thu dong? Day la
maot viee lam hét stie can thiét, vi né sé quyét dinh dén
toan b6 cach thic dau tu cia ban sau nay. Ngudi dau
tu tich cyre 1A nguai ludn sdn sang bd ra rat nhidu thoi
gian va cong sic d¢ qudn Iy danh myc dau tr cda
minh. Con ngudi ddu tu thy dong thi chi mudn bo ra
mot khodng thai gian t61 thitu can thict dé theo doi cac
khodn dau tu va bing long vdi cdc Lhodn 1ai khiém ton
cé duge. Can luu v ring quy md dau tu 1a khéng quan
trong ma diéu cot y&u 13 ban tiéu tdn bao nhicu thdi
gian va ¢dng stc cho danh muc dau tu cia minh.
Chiing ta ¢6 the thdy rang da s0 cdc nha dau tu déu
thudc dang thu dong, bdi vi ho la nhitng ngudi khéng
chuyén nghi¢p, thifu k¥ ning chuyén siu cung nhu da
bi cdc cOng viéc hang ngay chiém mat quy thoi gian.

Bitde 2: Quyét dinkt co cédu ciia danl muc ddu ti

Dicu thit hai can tinh dén 14 ty trong c6 phidu va trdi
phi€u trong danh muc dé. Pay 1a mét quyet dinh mang
tinh chit cd nhian va tuy theo quan diém mdi ngudi.
Mot s6 ngudi khong thich dau tu quda nhiéu vao cd
phiéu, con moét s6 khie lai khong thich sd hidu qua
nhiéu trdi phi€u. Cho dén nay vin chua ¢é tidu chuan
cu thé vé ty 18 nay. Hién nay, da s0 y kién nghiéng vé
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ty 1¢ 50/50, tite 1 50% s& tién cia danh muc duge su
dung d¢ dau tw vao <6 phidu, phin con lai so dudc si
dung d¢ mua trdi phidu. Nhi¢u nha tu van dé nghi ting
ty 1& trdi phi€u trong danh muc khi ch s¢ hiu sap dén
tudi ve huw Tuy nhién, mot s§ ca nhan khic fai ¢6
quan diém cho ring, trudc sic ép.cia lam phat cting
nhu khd ning ki€m tién s suy giam khi vé gia, chud sé
hitu danh muc nén tang dan tv 16 o6 phi&u theo thd
gian. Ho 1ap luan la khong nén giam ty ¢ sd hou co
phiéu trong danh muc dau tu vi liong huu va bao hidm
X& hot s& khong thé ting nhw lam phdt. Chinh vi vay
ma ¢d phidu la mot trong nhing lva chon duge wu tién
hang dau deé chéng lai anh hudng cia lam phat. Tuy
nhién, cling ¢6 khi thu nhap do < phi¢u dem lai khéng
theo kip vdi ty suat loi nhuan cda trai phiéu chat lugng
cao. Trong truong hop nay, dau tu vao cic trdi phiéu
chat luong cao va de danh mot khodn tict ki¢m dé déi
phé vdi lam phét diuce xem 13 mot bign phip khd thi.

Ngoai ra con mét trudng hgp khdc ma chiing ta cling
can dé cap tdi, d6 1a ty trong cda danh muc dau tu co
can phdi diéu chinh theo su bién dong cia thi trudng
khong? Gid su ring ban dang ¢6 trong tay mdt danh
muc dau tw véi ty 1e 50/50. Néu thi truong c6 phidu
tang gia va lam cho danh muc cta ban 6 ty 1& 65% c6
phigu va 35% trai phidu thi ban cé nén ban bdt mot s6
cé phi€u d& dua danh muc trg vé ty 1& 50/50 hay
khéng? Xung quanh vén dé nay vin con nhidu y ki¢n
khac nhau nhung nhin chung dai da s& cac nha diu tu
s¢ khong ban di cd phieu dé dé phong trudng hop khi
<& phi&u gidm gia thi danh muc s& tré vé mue can bang
50/50.

| 155



Trin Minh Kidt
Bide 3: Da dang hod danlt myc diu hr

- Pa dang héa to chite phit hanh, N¢u danh muc dau
tu cua ban chi ban gdm toan bo cac trai phi¢u Chinh
phi thi ban khong ¢in phédi da dang hod chung loai cac
chu thé¢ phat hanh, bdi vi trai phi¢u Chinh phd hoan
toan khdong ¢6 rui ro. Tuy nhién, néu ban mua trai
phié¢u cdng ty, trii phitu dia phuong hodc ¢d phicu thi
vite da dang hod chu the phat hanh 13 mét van dé cin
duge can nhic, bdi vi cic loai chitng khoan nay luén
titm tang mot s rdi ro nhat dinh, Van dé dat ra 1a nén
da dang héa dén mite d6 nao? Dicu nay con tuy thubde
vao quan diém cda mdi ¢ nhan. Chiang han nhu néu
ban mua ¢6 phifu cia 20 nha phat hanh khac nhau va
khi mot nha phdt hanh ching may bi pha san thi danh
muc dau tu cda ban chi bi suy gidm 5%. Mdi nha diu
tw s& ty dua ra quyét dinh cho danh muc ddu tu cda
minh difa vdo c¢d tinh ban thin, tiem lyc tai chinh cling
nhu muc dd rdi ro ma ho ¢ thé chiu dung.

- - Bén canh vigc da dang hod céc t6 chic phat hanh,
ban ¢iing can da dang hoa cdc linh vuc kinh doanh, da
dang hoa Ldt nbuon thu hodc ¢6 the da dang hoa theo
vi tri dia Iy. Ban can chu y rang, cang da dang hoa thi
88 cang han ché¢ duge rdi ro, tuy nhién ding nén da
dang hod qua nhitu vi nhu vay sé tén rat nhi¢u cong
stic quan 1y va dén mot lic nao do thi danh muc s¢
VUG qua tam ki€m soat cua ban.

Qudn lyj danth muc ddu tir chirng khodn
- Vi sae can qudn Iy danft myc diu he?

+ Thit nhat, da dang hod danh muc dau tuv {a nhu
cau cia nEuGi dau tu. Co trudng hop gid ca cua moi
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chitng khodn dudge dinh gia ding nhung moi ching
khoan van chita dung rii ro va nhing rii ro ndy cé the
san s¢ thong qua vi¢e da dang hoa danh muc dau tu.

+ Thit hai, viée lya chon danh muc diu tu phai tinh
dén anh hudng cia thué. Nha diu tu phédi chiu miic
thué cao thudng khong muén trong danh muyc cia minh
¢6 nhing ching khodn gidng nhu trong danh muc ctia
nhing ngudi chiu thud thap.

+ Thit ba, quén 1y danh muc diu tu 1a cAn thict vi
litn quan dén ltta tudi cua khiach hang dau tw. Cac nha
dau tu & cdc Ida tudi khic nhau sé o6 nhu cau riéng
trong chinh siach lwa chon danh muc ddu tu va lién
quan dén rii ro. Thang thuong ngudi gia wva thich dau
tir vao nhitng chitng khoan ¢é do an toan cao nhu trai
phi¢u Chinh phd, con gidi tré lai thich diu tu vio
nhiing chitng khodn ¢6 dé rdi ro cao nhung ky vong
miic 1gi hic cao.

- Quy trinh qudn 1y danh niue diu tu

Quan 1y danh muc diu tu 13 qud trinh lién tuc va co
he thdng ¢bm 4 bude:

+ Thit nhat, x4c dinh muc tidu dau tu, Trong tam cua
viéc xdc dinh muc ticu 13 xac dinh r6 mitc do rdi ro co
thé chdp nhan duvc cda chid diu te va mac do lgi
nhudn mong doi tuong thich vdi mue do rii ro d6.

+ Thit hai, xay dung cac chign luge phi hop vdi muc ticu
bao gdm viée 1ap cac titu chudn va phan bd dau .

+ Thit ba, gidm sat theo ddi nhing didn bign gida ci
tuong doi cia chiing khoan trén thi triuong, cd mic do
rui ro va lgi nhuan mong doi.
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+ Thi tu, diéu chinh danh muc dauv tu pht hgp vii
didn bifn cda thi trudng va muc tiéu cua ngudi dau tu.

Mot nguyen tde nita cida danh muc 13 chinh sich dau
tu duge viét ra bing vin ban va ¢d sit cam k&t cda nha
dau tu. Didu nay rat cdn thict vi nd dam bao tinh nhat
quan, khong x¢t lai theo tinh ngdu hirng, khéng phu
thudc vao quan diém ngdn han cda chu dau tw.

- Quidn Ly danh muye daw i mot cdcl clnd dgng hay b dong?

Hoc thuvét ve thi trugng hitu hiéu cho ring, viéc
quan 1y danh myc dau trr chi déng (tic la dia vao ky
thuat va comg nghé hién dai d€ phan tich, daw tu vao
mét loai ching khoan nao dé) chi 1a sy lang phi thai
gian va ti¢én bac. Hoc thuyCt nay khuyén khich cho
chién luge didu tur bi dong. Muc tiéu duy nhét cda chién
lugc dau tu bi dong la tao dyung mot danh muc dau tu
duge da dang héa hoan toan. Piéu nay trai nguge han
vél quan 1y chu dong la luon di tim nhing ching
khoan dinh gid thap hon hay cao hon gid thi trudng dé
mua hodc ban ki¢m 1oi.

- Nhing yéu cdu cia qudn tri oién chngyén ngliép

+ Th nhat, phai tao ra muc Idi nhudn trung binh doi
véi mite dd rui ro cu the. Ly thuyét phin tich danh muc
dau tu hien dai da ching minh dugc mttce sinh 161 sau
khi da loai trif rii ro ¢ the vugt trodi thong qua nim
bit thdi co thi truong hodc kha ning lya chon co cdu
chiing khodn trong danh muc dau tu.

D& véi mat quan tri vien danh muc ¢o phiéu, néu
c6 khd nang du bdo thoi diem lén hodc xudng cua thi
truding <& phiéu, cé theé didu chinh thanh phan cau tao
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cua danh muc dau tu d& dén diu xu hudng thi truGng
thi co the ndm gitt nhing ¢ phidu cé loi nhudn mong
doi cao khi thi trudng dang [én gia.

DGi vdi mot quan tri vien danh muc trdi phiéu, néu
¢6 kha nang dif bdo xu hutdng van dong cia lai suat, se
di¢u chinh kip thdi mitc ddo han binh quan dé don dau
nhiing bién dong 1ai suit thi truong. K&t qua dat duoe
sao cho ndm gitr duge danh muc trai phiéu cd mic dio
han binh quin cao khi 1ai sudt ¢6 xu hudng gidm va
ngudce lai, ndim gid thoi han trung binh cia nhdng trai
phi¢u thdp khi lai sudt thi trudng co xu hudng ting.

+ Thit hai, khd nang da dang hoa chitng khodn trong
mot danh muc dé loai b rii ro khong he thong (rai ro
khong hé thong 1a rii ro chi tic ddéng vao mot tai san
hodc mot chi the nao dé). Mdc do da dang hoa ¢6 the
duge danh gia trén co $¢ moi trdng quan gidta miudc sinh
101 danh muc do thanh vien d6 thist lap voi danh mue
thi trudng. ‘

Vivay, quan ly danh muc dau tu ¢6 vai tro rat quan
trong. Toi wu trong danh muc diu tu phu thudc vao
tudi tae, muc thu€, tam Iy ddi véi ridi ro.... Nhiom vu
cua nha qudn ly danh muc dau tur 1a tip hop danh muc
cic ching khoan phtt hop véi doi héi nay.

3. Phan tich chitng khoan

Mot s6 Iy Huyét giao dich dp dyung trong phin tich

ki thudt

Co sd 1y ludn nén tang cia phuong phdp phan tich
ky thuat 1a gid ca chimmg khodan (CK) duoe quyét dinh
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bdi cung va cdu vé CK. Vi vay, cdc cong ¢y dp dung
trong phan tich ky thuat chu yéu la danh giad cic mat
nhat dinh cia cung va ciu. Cu thé cdc nha phéan tich ky
thuat Iap bidu d6 cic chi s§ tai chinh trong qua kind nhu
gid cd, khol lugng giao dich CK, chi s6 chung cia thi
trudng chung khoan (TTCK)...

Trong phuong phép phén tich ky thuat, nguoi ta phai
cong nhan cac gid dinh sau day:

+ Gia tri thi trong cda CK duge quyét dinh bdi sy
tac dong tuong hd gifta cung va cau vé CK do.

+ Cung va cdu duge quyét dinh bdi mdt s6 yéu to
nhit dinh. Trong s6 doé 6 nhitng y&u t6 lién quan dén
nhing thay ddi vé kinh t& do cdc nha phén tich can ban
dua ra, xem d6 1a quan di€ém va sy phéng doan cho
hoat dgny cua thi truong.

Duéi day 1a mde sd 1y thuydt giao dich chu y&u trong
g“phtt(mg phdp phan tich ky thuat:

- Ly thuy&t y ki¢n d6i nghich

Quan difm cda ly thuyét nay la nén di nguoc lai
hanh déng ctia mdt nhém nhd dau tu cy thé. Bién hinh
ctia 1y thuy&t nay 1a 1y thuy€&t "6 1¢", theo dé giao dich
16 i¢ thudng do cdc nha dau tu khéng chuyén véi s6
von mua han ché thyc hién. Ly thuy&t nay cho rang, cac
nha diu tu nhd thudng hanh dong khong may hiéu qua
vi vy nén dua ra chién tuge di nguge lai voi nhing gi
ma cdc nha giao dich 16 1¢ dang lam. Hau h&t cac nha
phan tich theo 1y thuyét 16 1¢ déu lap ra bidu do ty 1@
gitta khét lugng 16 1& mua vao trén khai fugng 16 1¢ ban
ra hang tuan (goi 1a chi s6 mua - ban 16 1é). Bong thai
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vGl ty 1¢ nay, cac nha phan tich con dua vao chung mot
bi€u dé mot s loai chi s6 cua thi trudng nhu la cin o
ve mitic gid chung cua thi truong. Chi s6 mua - ban 16
¢ cao thitding ddn dén dy dodn gid trén thi trudng gidm
va ngudc lai néu chi s nay thap thudng dugce coi [a ¢6
dau hi¢u dy doan gis s¢ len.

- Thuyét ban khéng khéi lugng nhé

Theo tdm 1y chung, nha diu tu s& thuc hién ban
khOng khi ho mong dai gia CK s& gidm trong tuong lai.
Nha dau tu nhé chi cé tam ly bi quan khi gia CK bi sut
giam trong khoang thoi gian dai tie 1a chi khi nao thi
trudng sap sita thay déi theo chidu hudng khac.

- Vi thé tién mdt cia quy hd tuong (hay la dong tién
thong minh)

Cac quy hé tuong thuong ndm gitt mot phin gis tri
cua danh muc dau tw dudi dang tién mait vi thu nhat,
quy lubn can tién miat dé dam bao kha ning thanh toan
cho c¢dc CK do nhiing ngudi chi qu béan lai cho quy va
thit hai la tién thu duoge td hoat déng kinh doanh CK
cua quy ¢ the chua duge ddu tu kip thai. Mot quy hé
tuong ¢6 lugng tién mat cao c6 thé duoc coi 1a mot chi
dédn dau tu gia ting cho nha diu fw, bdi vi kha ning
mua vao tiém tang cia né rat cao va nguoc lai mot ty
suat tién mat thip nghia I cic quy nay da mua vao rat
nhidu nén khd ning mua vao ti¢p la rat nhd ma kha
nang ban ra rat cao nhu la chi dan diu tu gia ha cho
nha dau tu.

Khi d6, cdc nha phéan tich kg thuat sé theo doi tinh
trang tien mat ciia cac quy hd tuong dé thim do hoat
dong va sé hanh déng trai nguide véi cac quy hd tuong,
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tite khi qu§ co lugng tién mat cao cdc nha phan tich ky
thuat khuyén cio nha diu tv ban CK ra dé thu lgi
nhudn vi lie nay nhu cAu mua CK ctia cac quy la rat
16n va ngugc lal.

- S8 du ¢é trén tai khodn méi gidi

S& du ¢ 1a phdn 1ai cda nha dau tu do viéc ban
chiing khoan mang lai, dugc dé lai trong tai khoan cua
minh tai cong ty mdi gidi d€ tai ddu tu. Cdc nha phan
tich ky thuat xem s& du nay nhu la mét kha nang mua
tiém tang vi th€ ho gidi thich sy sut giam cda $& dur 6
cliing tuong dmmb v3i viee dau co gid ha bdi vi kha
niang mua vao ctia nha du tu khi do sé thap. Noi cich
khdc, cac nha phan tich k§ thudt xem viée xay dung s0
du ¢6 nhu 1a mot sy ting trudng trong kha nang mua
CK va la ddu hidu d&€ dau co gid lén.

- Cdc y kién tur van dau tu

Céc nha phan tich ky thuat cho ring, khi da s6 cac
dich vu tu van dau tu déu déng loat tur van cdc nha dau
tw ban CK ra thi d6 1a ddu hiéu che thdy thi truong
dang tién din dén diém ddy va bdt ddu ¢6 xu hudng
lén gid. Vi vay sd ngudi ban ra thudng nhi¢u nhét khi
dé thi tién gin dén diém day cda thi trudng. Cac nha
phén tich ky thuat thong ké va xem ty 1¢ cac dich vu
tuf van ban ra (ddu co gia xudng) nhu 1a mot chi s6 do
ludng khuynh hudng bi€n dong thi trudng. Thudng khi
chi s8 nay dat tdi mot ty 1& khodng 60%, tic la thi
trudng dang di xudng khi dé nha phén tich ky thuat la
ngudi theo quan digm ddi lap s& xem nhu day la bicu
hién cia thi trudng sdp di lén. Nguge lai, khi chi sd nay
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dat mitc 20% tic la thi truong dang dau co gia lén thi
nha phan tich ky thudt xem nhu day la bidu hién ca
thi truong sap di xudng.

- Ty 1¢ gitta quyén luwa chon mua va quyén hua chon
ban (put/call option)

Day la cong cu tuong d6i méi cda cac nha phan tich
ky thuat theo quan diém déi lap. Ho sit dung cc hop
dong vé quyén chon ban (call option: cho phép ngudi
nam gitt quyén duge ban ¢ phifu v&i mot gid cu thé
trong mét khodng thai gian xdc dinh khi ¢ phidu c6
ddu hi¢u gia xuéng) va quyén chon mua (put option:
cho phép ngudi ndm gitt quyén duge mua o8 phidu véi
mot gia cu thé trong mot khodng thai gian xac dinh khi
G phidu c6 ddu hiéu gid len).

Cdc nha phan tich ky thuat 1y gidi ring, khi ty s&
Put/call option thdp, titc 1a thi trudng dang cé xu
hudng sut gia ma theo ho (v&i quan diém d6i lap) thi
ddy lai la bi€u hién cia chi thi gid lén va ngudc lai.
Trén thi truong, cac nha phédn tich k¥ thuat dang ap
dung quy tac cho rang, khi ty s8 put/call option l6n
hon 0,70 tic la thi truong dang di lén (nhung déi voi
ho, liic nay thi truong s& ¢ bidu hién sép di xudng).
Ngugie lai, khi ty s6 put/call option bing hodc nhé hon
0,70 tiic 1a bidu hién cda gid xudng (nhung d&i véi ho
ldc nay thi trudng c6 bigu hig¢n sip di lén).

- 86 du ng trén tai khodn moi gidi

S6 du n¢ trong tai khodn the hién tinh trang nha dau
e vay mugn CK t cong ty moi gidi. S6 du nay duge
xem nhu 1a sur bi€u thi cho thdi d6 cida mot nhom nha
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dau b hoat déng hitu qud, dya trén sir chénh loch cua
g1a CKLVE vay, madt su gia tdng ve 6 du ng s chi cho
cac nha phan tHch ky thudt thily <6 mot sy gia ting v
sire mua CK va cung la dau hi¢u cua sy lén gia CK.

Trong thuc &, phuong phdip phian tich kv thuat
thuong khong dudc xem 13 phuong phap thay thé cho
phudng phap phin tich co bdn ma ching duge sit dung
két hop vdi nhau. Tuy nhién, phan tich ky thuat co
di¢m uu vigt hon phan tich co ban dé 13 vigce phan tich
dé hon, nhanh hon vi ¢6 the cang Nic thie hign vide
phén tich dong thai vai nhiéu loai CK hon,

Mot thudn loi khac cda phuong phap phan tich ky
thuat la khdng bi 1& thudc vao cac bao cdo tai chinh (tic
la dua vao su chinh xdc trong cing viée cua k& toan
vien, kidm todn vien khi lip va kiém tra cac bdo cdo
nay, ma trong thue t& da oo nhid¢u sai sot xdy ra), vi hau
hét cae da lidu duge cdc nha phan tich k¢ thudt su
dung nhu 1a gid CK, khoi lugng giao dich va nhang
théng tin ve giao dich khac déu co nguon goc tu TTCK.

Cic hé s0 tai chinlt - NOi dung quan trong trony phin
tich dau tw CK

Qud trinh phan tich s& gidp cho nha dau tu thiy
duge didu kién tai chinh chung cda doanh nghi¢p, do
la doanh nghi¢p hién dang & trong tinh trang rai ro mat
khd ning thanh todn, hay dang Jam an t5t va o6 loi thé
trong kinh doanh khi so sanh v@i ciac doanh nghi¢p
cung nganh hodc 46t thu canh tranh.

ViGe su dung hé s0 tai chinh trong phan tich diu tu
von trén thi trudng chimg khodn sé tao ra chi phi thap
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ma hi¢u qua lai cao hon, va vige nay cing ding ngay
Ca trén thi truding tén to khi cdc ngan hang tai trg von
cho doanh nghiep thdng qua cap tin dung. DO vdi
nhiing nhd quan IV, vige su dung he¢ s8 tai chinh dé
gldm sdt qua trinh kinh doanh, nhim dim bao cong ty
st dung hicu qud cac ngudn vén sin ¢6 va tranh lGm
vao finh trang mat kha niang thanh todn.

Thong qua cie hé 6 tai chinh, nha quan Iy thiv dudge
tinh trang tai chinh va hoat ding cua cong tv ¢éd duoe
cling ¢& khong va licu cdc hé s6 noi chung cda né tot
hon hav to1 t¢ hon so vdi he s& cua cic ddi thi canh
tranh. Khi ¢dc hé 8 nay thap hon céc chuan mirc nhat
dinh, thi ¢6 gidi phdp kitm soat, khic phuc trude khi
phdt sinh céc van dé nghié¢m trong. Ngoai ra, vite phdn
Lich ¢cic he s@ tai chinh cung cho phép nha dau tu hicy
ré hon méi quan hé gitta bang can déi tai san va cic
bao cio tdi chinh (vi du nhu d¢ tinh toan thu nhip trén
dau tr clia mot ¢ong by cAn phai 1y s8 licu tdng tai sin
tr bang can déi k& todn va sd ligu Ly nhudn rong tr
bao edo thu nhdp).

HE s tai chinh dudc phian chia thanh 4 nhém dua
trén cac ticu chi vé hoat déng, khd niang thanh todn,
nghia vy ng va kha nang sinh 1o cta cong ty.

- Nhom h¢ 56 kha nang thanh todn

Tinh thanh khodn cda tai san phu thudéc mire do dé
dang chuyén doi tai sdn thanh tidén mat ma khéng phat
sinh thua 16 16n. Vioe quan 1y kha nang thanh toin bao
gom vide khép cic yéu cAu tra no véi thoi han cda tai
San va ciac ngudn tién mat khac nhim tranh mat kha
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nang thanh todn mang tinh chdt ky thuat. Vigc xdc dinh
kha nang thanh toan la quan trong, né quyét dinh dén
nghia vu ng ctia cong ty, do vay st dung hé sé thanh
toan dirgc xem 1a cach thi nghiém tinh thanh khoan
ctia ¢ong ty. Trong thuc t&€ hé s6 thanh todn duge s
dung nhi¢u nhdt la hé s6 kha nang thanh toan hig¢n ftai
va he 56 kha nang thanh toan nhanh (hay con goi la hé
sO thit axit).

Hé s6 kha ning thanh todn hién tai la méi tuong quan
gitta tai sdn luu dong va cac khoan ng ngdn han, hé so
nay cho thdy muc dé an toan cua coéng ty trong viéc dap
ing nhu ciu thanh todn cac khodn ng ngan han.

Hé 5@ khd nang thanh toan hién tai = Tai san luu
dong / Ng ngan han.

Hé s6 khd nang thanh toan nhanh la méi tuong quan
gitfa cdc tai san luu hoat va cac khodn n¢ ngin han,
dam bao khd nidng thanh todn nhanh sau khi tai san da
dudgc loai bd bdi cac hang ton kho va tai san kém tinh
thanh khoan.

He sd kha nang thanh todn nhanh = (Tai san luu
dong- Hang du trit) / N¢ ngdn han.

- Nhém hé s6 hoat dong

Cac he s6 hoat dong xdc dinh tdc dé ma mot cong ty
c6 the tao ra dugce tién midt ndu ¢é nhu cau phdt sinh.

Bao gdm cac he s8 thu hdi ng trung binh, hé s6 thanh
todn trung binh, hé s& hang luu kho.

Heé s6 thu héi nd trung binh bi€u thi thong qua ky
~thu héi ng trung binh cia mot cong ty sé cho biét cong
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ty do phal mat bao lau d€ chuyén cac khoan phai thu
thanh tién mat.

Ky thu héi ng trung binh = Céac khoin phai thu /
{(Doanh s6 ban chiu hang nam /360 ngay).

H¢ s6 thanh todn trung binh bi€u thi thong qua thai

han thanh toan trung binh, phin 4nh méi tudng quan

5 binh, phan & qual

gitta cac khoan phdi trd déi véi tién mua hang chiu méi
nam.

Théi han thanh todn trung binh = Cdc khoan phai
trd/(Tién mua chiu hang nam/360 ngay).

Hé s86 hang luu kho bidu thi s& ltong hang da ban
trén s han(g con luu kho, hé s6 nay cho thay kha nang
dung von vao cic hang hoa luan chuyén cao, tranh
dudc luu kho bdi cdc mit hang kém tinh luu hoat.

Hé s hang lvu kho = Gia tri hang da ban tinh theo
gia mua / Gid tri hang luu kho trung binh,

- Nhém h¢ s6 no ctia cong ty

Phdn dnh tinh tmng ng hién thai clia cong ty, c6 tac
dong dén ngudn vén hoat dong va luong thu nhap
théng qua chi trd vOn vay va lai sudt khi ddo han.
Tmh trang ng cua Lon;:, ty dugc thé hién qua cde he

: hé s8 ng; hé s¢ thu nhap trd 14i dinh ky; he s6
trangj trai chung.

H¢ s& ng hay ty 1é ng trén tai san cho bidt phén tram
tong tai sdn duogc tai trg bing ng. Hé s8 no cang thap
thi hiéu ting don bay tai chinh cang it va nguoc lai he
s ng cang cao thi hidu ¥ng don bay tai chinh cang cao.
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Heé 56 ng = Téng s& nog/Tong tai san
He s0 no duge phian dnh thong qua hé s6 ng trén
vén ¢6 phan (D/F) va hé sd ng dai han trén tong tai
san (LD/TA). He¢ s6 n¢ trén vén ¢6 phin bidu thi
tuong quan giva ng dai han va vén ¢ phﬁn. Muc cao
hdp cua hé s nay phu thudc vao ting linh vuc kinh
t& khdc nhau.

He 6 no trén von ¢d phén (D/E)= (No dai han + Gid
tri tai sdn di thu¢)/ Vén ¢ phin.

Hg s6 no dai han trén téng t3i san (LD/TA) so sinh
tiong quan ng véi tongy tai san cua mot cong ty, va ¢o
thé cho biét nhitng thong tin hitu ich v& muc do tai trg
cho tai sdn bang ng dai han cia mot cong ty. He s8 nay
cd the dang d€ ddnh gia hi¢u wng don bay tai chinh
cia mdt cong ty.

Hé sd thu nhip trd 1ai dinh ky: Viec tim xem mot
cong ty cd thé thue hign tra 1ai dén mudc do nao cing
rat quan trong, va ngudi ta d3 su dung ht s6 thu nhip
tra 1ai dinh ky. Hé s8 nay danh gid kha ndng su dung
thu nhip hoat déng (thu nhap trude thud va 1ai- EBIT)
de trd 1ai ciia mot cong ty. H¢ s6 nay cho biét cong ty
cG khd nang dap dng duge cdc nghia vu trd ng 1ai dén
mti¢ nao. Thong thudng he s& thu nhéap tra lai dinh Ky
cang cao thi kha nang thanh toan lai cda cong ty cho
cdc chi ng cang 1on.

Hé s6 thu nhédp trd lai dinh ky= EBIT/ Chi phi trd
lai hang nam.
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Cic “truong phdi'chinh trong phan tich chutng khodn

Clng vdi lich si phat trien cda the $idL, ¢ the tang
ket duge 6 trudmg phai trong phéan tich CK.

- Phin tich co bdn

Di¢u ma nha phian tich co ban coi nhu kim chi nam
chinh 14 cho Ting gid tri thife cia mot cong ty ¢é mai
quan hé mat thidt vdi cac ddc tinh tai chinh nhuw: kha
nang phat trién; nhitng rdi ro mj cong ty ¢ the dp
phai; dong tiétn mdat... Bat ky mot sy chech hudng nao
50 VOI gid tri thue cing 13 dau hitu cho thdy <& phidu
(CP) d6 dang & dusi hodc vuoyt qua 21d tri thue.

Mot chien Iuge dau tr dai han thuong dua vao
nhitng gid thidt nhu:

+ Moi quan he gida gid tri va cdc ¥Cu td tai chinh la
6 thé do ludng duve.

+ M6 quan h¢ nay 6n dinh trong mét khodng thoi
gian du dai.

+ Cac sal léch cla méi quan hé s¢ dudge didu chinh
121 vao thai digm thich hop.

Gid tri 13 muc ticu chinh trong phdn tich co ban. MGt
s6 nha phan tich thudng st dung phuong phap chict
khdu dong tién mat dé xdc dinh gid tri cua cong ty,
trong khi d6 mét s& ngudi lai su dung ty sé gid tren
thu nhap (P/E) hodc gia tri s8 tich...

Khi nhiing nha phéan tich nay ndm git mot s&
lugng 16n cic CP dang & dudgi gia tri trong danh nmuc
dau tu nghia la ho dang nuéi hy vong danh muc nay
s¢ dem lai mét mute Igi nhudn cao hon miic trung
binh cia thi trueng.




Trén Minh Kiét
- Mua dic quyén kinh doanh

Nha mua dic quyén kinh doanh thuong tap trung
vao mot sG it cdc cdng ty ma ho hi€u ré va ho sé tién
"hanh mua CP khi nhitng cOng ty nay dang & dudi gid
tri thuc. Thugng thi nha mua dac quyén kmh doanh s¢
c6 anh hudng ién Ban qudn ly va 6 thé thay doi chinh
sach tai chinh hodc chinh sdch dau tu cia cong ty.

Trén khia canh ddu tu dai han thi:

+ Nha diu tu hitu rd cong ty s¢ & vi the t6t hon
trong dinh gid cong ty.

+ C6 thé mua nhang cong ty & dudi gid tri thuc ma
khéng lam cho gid cda chung ti€n dén gin gia tri thye.

Gia tri ciing dong vai trd chu ch8t va nha mua dac
quydn kinh deanh s¢ hudng sy chd y cdia mirh vao
nhitng céng ty ma ho tin tudng cong ty do dang ¢ dudi
gid. Ngoai ra, ho cling quan tdm tim hi¢u xem ho s¢ gia
ting duge thém bao nhiéu gia tri cho cong ty néu ho ¢
thé tai cd cau lai cong ty.

- Bidu dd (phdn tich kj thudt)

Nhing nha phan tich ky thudt tin tudng ring phan
gid cd dao dong do tam ly cia cdc nha dau tu it nhat
ciing bing phan dao dong do cac y&u t6 tai chinh.
Nhiing théng tin ¢6 san nhu dao don;., gia, khoi luong
giao dich, ban khéng... s¢ cung cadp nhing chi bdo veé
tam ly cia nha dau tu vé dao dong gia trong ludng lai.

Nhung nhin chung cé thé thiy cdc nha dau tu ca thé
ddu tu theo cam tinh nhidu hon 14 dau tuw theo cdc phan
tich hdap ly.
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Trong khi gia tri khong déng vai tro chinh trong
phan tich ky thudt thi cing ¢6 nhidu con dudng dé nha
phan tich k¥ thuat c6 thé k&t hgp vao phan tich. Gia tri
¢6 thé duoe sit dung vi du nhu dé quyét dinh dudng,
ho trg hodc khang o trén bicu db gia.

Trén mot bicu do dutng h&Hrg thuding can et vao diem
dudi ma dusi diem do gia c6 khuynh hudng ngiing giam,
con duong khang cif duge cdn it vao difm trén ma trén
diém do gid c6 khuynh huéng ngling ting. Nhiing muic
nay thudng dudic du tinh theo gid qua khi. Bicn do cua
gia tinh theo phuong phdp gid tri c6 the duge si dung dé
quyét dinh. Co nghia 1a gia tri t6i da s¢ trd thanh muc
khang cur va gid tri toi thidu sé trd thanh duding hd tro.

- Thong tin

Gid ca lén xudng phu thudc vao théng tin vé cong
ty. Nhing nha giao dich can cir vao thong tin giao dich
(dua trén lgi the thong tin mdi hodc ngay sau khi thong
tin dugc cong bd trén thi truong), ho sé mua vao khi ¢é
tin tot va ban ra khi ¢6 tin xdu. Gid thict duge dua ra
la cdc nha giao dich ¢6 thé du dodn thong tin 5ap cOng
b6 va dinh gid dugc phan ng cla thi trudng tot hon
nha dau tu thong thudng.

P61 vdi nha kinh doanh dya vao théng tin thi viée
nghién ciu moi quan hé¢ gitta thong tin va sy thay déi
gid la quan trong hon viéc nghién ciu gia tri. Do dg,
nha kinh doanh nay cé thé mua mot cong ty <6 gid vuaot
qué gid tri thuc dya trén niém tin ring thong tin k& tiép
la nhiing thong tin t6t, vuogt mic mong doi va sé day
dudc gia lén.




Trin Minh Ki¢t

Nhu viy, nctu co méi quan hé trong vige cong ty &
dudt gia, trén o1d va xac dinh dugce ¢o ché cua eia CP
j & L g 0 !
phan ung lai nhing thong tin trén thi udng thi nha
dau tu dya teén thong tn s¢ ¢é nhitng quyét dinh dau
tu hop 1y,

- Thoi diém

Nhing nha dau tur thai dicm cho rang du dodn thay
déi cia cd thi trudng thi d& hon viee chon hra cu the
mdt CP nao do va nhu vay vice dy doan dudge dua trén
nhiing veu to ¢ thé quan sat duoc.

Trong khi vice xdc dinh gid tri cua mot CP co the
khong su dung céng cu cia nha phan tich thai dicm thi
chitn luoe tinh toan thai dicm thi truong lai ¢6 the si
dung cong cy gid tri bang it nhat hai cach sau:

+ Téng thi truong tu nd duge dinh gid va so sanh
theo thoi diém hién tai.

+ M6 hinh gid tr] ¢d theé dugce st dung d¢ tinh todn
gid tri cua tat ca cde CP va k&t qua tr vige kiém tra
chéo ¢ the duge st dung d¢ quydt dinh xem thi trirong
dang & dudi hoac trén gid tri thute cua nd.

- Thi truong hiéu qua

Nhing nha thi trudng hitu qua tin tudng ring gia ca
tai mot thai diem nao dai dién cho du doan tét nhat vé
gid tri thyc cia cong ty va bit ait du dinh ndo nham
hudng 101t thi trudng hiéu qua s¢ tén kém hon 1a 1oi
nhudn thu duce. Ho cho ring thi truong thich hop
thong tin mot cach nhanh chéng, chinh xdc va cac nha
dau tur theo kifu vay-mua s¢ lap tic 1ap ddy nhing
khodang khong hi¢u qua.
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B4t véi nha phan tich thi truong hidu qua thi gia tri
[d Mot cong ey kiem tra hou hi¢u dé hitu ra tai sao mot
CP duge ban ¢ muic gida dé. K& tr khi gid thict gid thi
trudng 1a du dodn t6t nhdt doi vai gia tri thue cua cong
ty thi doi tuong quyét dinh doi v gia thiét nay la
phan tich tdc dong cua muc ting trudng va nii ro trong
gid thi truong hon la vige im kidm cong ty ¢ dudi hodc
trén gid tri thue.

Phdn tich - dy bido gid c6 phiéu

Nhi dau tir ¢can phdi ndim viing nhitng vdn dé ban
chdt nhdt cia phan tich va di bio gid ¢ phidu, va do
do phadi xem xét toan dign, tong thé cic noi dung chinh
yéu sau:

- Ti€n hanh phan tich CP trén thi trurding véi muc ticu
la dua ra du bdo vé gid CP va xu hitdng ¢gia CP trong
twong lai, tim kha ndng sinh 18 cao. D6 13 mot trong
nhiing néi dung quan frong - xic dinh giai doan nao
cta chu ky CP tang trudng - giup nha dau tir can nhic
dé di dén quyét dinh dau tu CK 6 hi¢u qua nhat.

- Dau tir vao CP, vdi tinh chat sinh o1 va rii ro cao,
nha dau tuw thutng st dung mot lwong tien kha ldn
hodce cue 16n dé kinh doanh CK, do ds, ho rit quan tim
vice dif bdo dicn bicn gia CP. Néu dy dodn gia ca dién
bi¢n duing, sé mang lai thanh cong 1én; va nguoc lai, s¢
thua thi¢t, thAm chi c6 khi dan dén phd san. Chinh vi
vay, phan tich CP d3 trd thanh mot nganh kinh doanh
Ion v cd xu hudng ngay cang phit trién - theo doi hoi
ngay cang cao ciia nha dau tir - vi thi trudng ngay cang
phdt trién da dang va phtic tap hon.

- Muén phan tich CP d& dur bio t6t vé didn bien gia
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cd CP, nha diu tu cdn phai xem xét, nghién ctru va tim
ra ciu tra 13 thoa dang cdc van dé cu thé:

a/ Cac CP nao sé lén gia - vi sao?
b/ Cac CP do 1én gia bao nhiéu - do dau?

¢/ Trong thai gian bao lau, thi cdc CP do dat muic
taing nhu vay - vi dau? Phdi phéan tich va tim ra mét uu
the canh tranh nhat dinh so vdi cdc doi thu khéac nhuw:
doe quydn vé cong nghe, phat minh sang ché, chigm
linh thi trudng hodc phuong phap quan ly khoa hoc,
chit chg, nang cao hitu qué kinh doanh v.v...

-Trong giai doan thd nghiém nay, hau hét chi 6 su
tham gia cuia cac nha dau tu ca nhan, sau 43 phién giao
dich, gid lién tuc ting qud cao, vugt xa gia tri thyc cia
CP (c6 loai CP gia thi trudng hon 3 lan so ménh gia CP).
Véi tac dong cta quan hé cung - cau thi trudng va tam
ly nha diu tu - xu hudng gia con ti¢p tuc tang va gid
ting, gidm xen k&, dan dén rdi ro va lgi nhudn xen k&,
thirc su bit dau cude chai "dd, den”, ngudi duge ké mat
trong kinh doanh CK. Hay cdnh gidc vai thi truong!

- Vdn dé quan trong 1a phdi xdc dinh va [uva chon CF
ting trudng - nghia la ¢d phidu d6 c6 thé ti€p tuc tang
trudng trong tucng lai, theo cac tidu chi sau:

+ Pufa ra cdc sdn phdm mdi hodc dich vu mdi, déc
ddo, ¢6 stc thu hiit trén thi truéng, ¢é kha ndng
chi€m linh thi trudng, dat toc d6 ting trudng trong
thoi gian dai;

+ C6 chu ky doanh thu &n dinh, ting mot cach lién
tuc déu dan;
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+ 0 trong giai doan cua chu ky tang trudng dé co loi
nhudn cao trong mét thoi glan dai;

+ O vi the din dau trong nganh hoat déng va <o
chién lugc phéat trién thich hop, dy dodn diing xu
hudng phat trién trong tuong lai;

+ Co loi nhuan trén vén cao hon 15%, si dung mot
phan loi nhudn con lai sau khi da chi tra og tifc d¢ tang
von chi sé cia cdc 8 dong - tdi ddu tu phdt trién;

+ C6 8 o1 it, hodc it nhat 14 cé ty s6 ng/vén ¢é dinh
khodng< 20% nguén von dai han, sé gdp khé khan tai
chinh trong qua trinh ting trudng.

- Can o vao cdc tiéu chi trén, cdn phan tich ky
nhiing loai ¢ phiéu dang luu hanh - tinh hoan thieén
chua da. Méi loai co phi€u: Sam, Ree, Hap- mang sdc
thdi riéng, titng tidu chi "dam, nhat" khic nhau - néi lén
la: cong nghé, sin pham, thi truong, tii dau tu, loi tic,
ty s6 ng va cdc t& chidc quan ly.vv..., dic biét 1a chién
luge phat trién trong tuong lai.

Canh gidc vai thi tritdng, vi thi triong van hoat dong
chi v&i 4 loai CP giao dich, dau tu gan lién véi ddu co,
gla tiép tuc bién dong. Cin tim ra cic £iGi han khée
nhau cda cde loai ¢6 phigu dé - xic dinh 1ade dd tin
nhiém va sinh i d€ ¢6 chién luge dau tu cu thé dasi
voi ting loai ¢d phi¢u. Bdo ddm toi nhudn va thu nhap
hop 1y 1a van dé kho khan va gial quy&t ding d4n cia
cac nha dau tuw, tranh rii ro thua thiét.

- Trong thuc ¢ kinh doanh CK, viéc du bdo bidn
dong gid vd xu hudng gid ngdn han ¢6 nhidu think
cong hon va chinh xac hon dy bao xu hudng dai han,
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vi tinh nhay cdm vd phic tap cda thi trudong ching
khoan. Do d6, phdi du dodan va xd ly céc van dé sau:

+ Trong dai han, dau tu CP s¢ mang lai l¢i tifc vugt
xa cac loai dau tu khac, véu t6 quy€t dinh nhat va duy
nhat ddi v6i gia CP 1a lgi nhudn va chat lugng CP;

+ Trong ngan han, dau tu CP 6 th¢ anh hudng dén
tinh hinh tai chinh cia nha dau tu;

+ Lot nhuan va rui ro ludn tv 1@ véi nhauy, lgi nhudn
cao thi rii ro cang lon; d/ Mdc d6 bign déng cia CP
I6n hon nhidéu so v@i trai phiéu, 1ai sudt tang sé anh
hudng dén gia trai phié'u;

+ Danh muc dau tu da dang st it rdi ro hon danh
muc dau tur tap frung;

+ Lam phat ta mdi de doa 1én nhdt doi véi cac khoan
diu tu dai han. DG 1a nhitng van d¢ kinh & - tai chinh
va nguytn tic kinh doanh phic tap, ¢6 tinh tong hop -
dnh hudng do nhidu yéu t& khac nhau k& ¢d trinh do
hicu bigt ctia cac chuyén gia phin tich CK cling nhu
nhd dau tu. '

~ Phan tich c¢d ban CP nhdm cung cap thong tin d&
danh gia trién vong ting trudng va loi nhuan trén co
s¢ du bao tuong lai cia TCPH, cda nganh hoat dong,
ctia nén kinh & qudc dan va trong tuong lai cta ca nén
kinh t& thé gidi. Né bao gdm cdc ndi dung:

+ Déanh gid moi trudng kinh doanh tuong lai;

+ Du bao thu nhap tuong lai cia TCPH;

+ Du bdo mic gid CP. Do dé, phan tich co ban 14
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phuong phdp ti€p can dai han, con 6 nhidu bien 56
phai tinh dén va khéng biét trude chic chin dugc.

- Phan tich ky thuat CP nhim nghién etiu nhiing dién
bién hay hanh vi thi truong - théng qua viéc nghién ciru
cac mo hinh giao dich va cac hanh vi hién tai cda thi
trudng, von da phiic tap - dé c6 thé bist duge mot cach
siu sac cac hanh vi ¢6 thé xdy ra trong tuong lai cia thi
trudng. Nhing thong tin vé mét CP, hodc mot nganh,
hodc mot thi trudng déu cd thé dugc cdc nha dau tu
nghién cdu, xem xét, va do do, né phan anh vao trong
gid, ¢6 tite, 1gi nhuan va mé hinh giao dich.

Nha dau tu ¢é theé dau tu vao mét TCPH khi phan
tich cd bdn va phan tich ky thuat cung dua ra két luan
chung vé xu hudng bién dong cda gid va cda TTCK.

4. Cam ¢4 chitng khoan

Trong kinh doanh CK, nha diu tu trudc hét phai higu
bi€t va ndm viing cic nguyén tic va phudng thitc cAm
c6 CK:

- La mét nghiep vu kinh doanh CK - it nhat ¢é hai
chi thé tham gia:

+ Bén cim ¢d 14 thanh vien luu ky nhin danh chinh
minh hoac duge ngudi di vay uy quyén giao CK cho
bén nhan cam cé;

+ Bén cAm <& 1a thanh vién luu ky nhan danh chinh
minh hodc duge ngudi cho vay uy quyén nhan cam cd
CK bén cim co.

Viéc thire hien cam ¢6 CK trén cg s¢ hop déng phéap
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Iy cdm ¢6 CK cuia hai chu thé tham gia, trong dé quy
dinh 16 gid tri CK cam c@, s6 tién vay, 1at sudt va thdi
han trd ng, phuong thitc xd ly CK cam ¢d.

- TTGDCK sau khi ki€m tra thu tuc, nhét la tinh hop
phap, hcip Iy cua no thi trung tam ph"-u md tai khoan
cAm cd va LhUVCI'I CK vao tai khodn cam ¢6 theo yéu
cau cua bén cAm cd.

Truong hop bén cho vay (hodc bén vay) khong phai
14 thanh vién luu ky, bén cho vay (hodc bén vay) phai
uy quyén viéc nhin cdm ¢8 CK (hodc vige giao CK cam
¢8) cho mot thanh vién luu ky khéc.

- Tai khodn cam ¢8 phdi tach bigt vdi tai khoan luu
kv cidc CK khdc cua bén cdm ¢6. Sau khi ghi vao tai
khoan cam ¢ CK, thi phai dinh chi vigc nit, chuyﬁ:n
khodn hodc chuyén nhugng cac CK trén tai khodn cdm
¢ trong thoi gian cam ¢d. TTGDCK g théng bdo bing
cOong van cho bén nhin cam <6 vé viéc da thuc hién
cam ¢6 CK.

- Vige gidi toda cdm 6 CK dugc thyc hi¢n theo cac
nguyén tac:

+ Ngudi gidi tod cam ¢4 CK phai 12 bén nhin cAm
<@ CK;

+ C6 the gidi tod toan bd hodc mat phin CK cdm 6
bang hinh thite rit ching chi hay chuyén khodn;

+ C6 vin ban dé nghi gidi tod cdm 6§ CK ctia bén
nhin cdm cd. Trén oo s¢ d6, TTGDCK thue hien huy bo
vide cdm ¢6 CK trong dang ky ngudi sd hiau CK va
thong bao bang vin ban cho ngudi nhan cAm cd viédc
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huy bé ¢dm ¢ CK va glai toa tai khodn cAm ¢ sang
tai khoan khac.

N&u bén cim of CK thye hién khong ding theo
thod thudn thi CK cdm g dé duge xit ly do cdc bén
thoa thuan hodc dua ra ban dau gia theo quy dinh cua
phip luat.

5. Chiing khoan chuyén déi - Convertible
Securities

Cang nhut cdc loai ching khoan khac, van d& ma cong
ty phdat hanh va nha diu tu rit quan tdm khi no dén
‘convertible securities” 14 gid chuyén ddi. Do khai niem
ve cdc giao dich (description of operations) ciia "convert-
ible securities” thuemg la khong ro rang, nen cac thuat
ng nhur ty 18 chuyén doi (conversion rate), he s chuyén
dai (conversion ratio), gia chuyen déi (conversion price),
va ty sudt ngang gia (parity price) thudmg duoc su dung
lan 16n.

Thong thuong, gia chuyén doi dugc xac dinh 13 muic
menh gid (par value) ¢6 khd nang chuyén doi lay mot
¢O phicu thuong. Véi méi don vi (unit) ménh gid trdi
phi¢u ban lai cho cbng ty (to surrender to the company),
cong ty s& phdt hanh mot ¢6 phi¢u. Phuong thiic chuyén
doi (form of conversion contract) don gidn nhat va pho
bién nhit 1a chuyén doi theo mot mitc gia of dinh (a
constant price) trong sudt thai han chuyén doi. Tuv
nhi¢n, ¢6 nhing dgt phat hanh ma gia chuyin déi bicn
dbng trong sudt thai han chuyén déi. Hai truding hop
gia thay déi thuong xay ra la: (1) gia tang theo thoi gian
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(to increase the price with the passage of time) va (2) gia
ting do khdi lugng trai phiéu chuyén déi tang (to
increase the price as the amount o conversion increase).

Tac dung cta cac he s6é chuyén déi tang dan
(5tepped up ratios) 1a bude c6 dong, tién hanh chuyén
doi va giam pha loang ¢é phigu cia nhing cd dong
khic. Gia tri cua qu}e.n uu tien chuyén déi sé gidm vao
ngay gid chuyén doi tang mét mic (a step- up) do
chitng khodn ban ra khong kem ching quyen (ex-right).
Do vay, nha dau tu nén lam quen vdi diéu khoan
chuyén déi trong nhirng dot phat hanh ma anh ta mua
(purchase) hay s& hitu (own).

M&i quan hé¢ mat thiét gitda bién dong gid (price
movements) cda trai phi€u chuyén d6i va chitng khoan
ma né dugc chuyén doi duge thict lap can ¢if va nhing
didu kién nhat dinh. Néu c6 phidu ban ra véi gia thap
hon gid chuy@n d6i can bang (scll below conversion
equivalent), thi viéc chuyén d6i trdi phidu sé khonB con
lgi nhuan (no profit to be gained) do do, gla cO phi€u
s& anh hudng chut if tdi gid tri thi trudng cua trai phleu
(market value of the bond). Trit khi tién lai (premium)
dya trén su tin tudng cia ngudi mua veé trién vong
trude mat cia ¢d phifu, gid trai phi€u ban ra chu yéu
diza vao gia tri cia dot phat hanh (merits as an invest-
ment issue).

Tuy nhién, trong trudng hop gid c6 phidu tang dui dé
mang lai Igi nhuan (to offer a prorit) cho ngudi sd hiiu
trai phi€u (bondholders) khi ti€n hanh chuyén déi, thi
khi dé "convertible securities" dugc coi la thuc hién
quyén ki€fm soat gid cung hudng (sympathetic price
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control) déi vdi gia thi truomg cia trai phic¢u. Con néu
gid co phi€u tang cao hon miic gia chuyén dé can bang
thip nhat (the lowest conversion equivalent), gia trai
phiéu sé ty dong ta ng theo cac giao dich (transactions)
cua cic nha kinh doanh chiing khodn (arbitragers).
Nhiing nha kinh doanh nay khi nhan thdy 6 cd hoi thu
loi nhuén (to see a profit opportunity) sé mua trai phicu
va chuyén ddi thanh ¢6 phiéu thong qua mét giao dich.
Chuyén doi cin bing sé con tidp tuc do gid o6 phidu
con tang,.

C6 mot 56 1y do d€ cdc cong ty dua didu khoan
chuyén déi (convertible clause) vao cic dot phdt hanh
ra cong ching (public issues) cuia trai phidu cong ty va
¢ phi€u wu dai. Cu thé la:

- Thit nhat: dé tang vén 8 phan (equity capital) trong
tuong lai. Khi mdt cong ty mudn ting mot luong von nhit
dinh (a certain amount of new capital) nhung khong
mudn phat hanh ¢d phidu thudng (to issue common stock)
ngay, cong ty ¢6 thé thic hién phdt hanh trdi phidu
chuyén déi (to sell an issue of convertible bonds) dé sau
mot thoi gian sau chiing s& dude chuyén déi (to be con-
verted} thanh ¢6 phidu thudng (common stock). Viec vén
hoa (capitalization) dugc chuyén tr trdi phiéu n¢ (bond-
ed indebtedness) thanh vén ¢ phan. K&t qua la cong ty
da ting von tai thoi diém hom do6 theo cac mue gld O
phiu ¢6 th¢ cao hon cia ngdy hém sau {to raise funds
today at tomorow 's presumably higher stock price).

- Thit hai: d& ban dugc nhiéu hon (to make the issue

more salable) hay "ting mutc hdp dan" (to sweeten) cta
dot phat hanh. Trai phiéu cong ty (debenture bonds) va
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c6 phidu vu dai thudng khé ban, do vay dac diém
chuyén d6i nay sé lam ting tinh hdp dan ciia dgt phat
hanh ddi vdi cdc nha dau tu mudn k&t hgp muc tiéu
dau co va thu nhép (to combine speculative and income
objectives) khi mua mét chiing khoan don 1é (to buy a
single security)

- Mot Iy do niva 16 no Jam cho ldi sudt trai phi€u (rate
of interest of bonds) thip hon hay gid chao ban (offer-
ing price) cao hon, ddng nghia véi vigc giam chi phi
phat hanh (issuing cost) va gidm rui ro (risk) doi véi to
chitc phat hanh. Nhu vay, 16 rang 1a cong ty sé thu loi
tr viée chuyén d6i, bdi cdc chi phi ¢d dinh (fixe charges)
khi do sé giam.

6. Cac dic tinh cda trai phi€u chuyén déi

Trai phi€u ¢6 tinh chuyén ddi (sau day goi tit 1a tréi
phitu chuyén ddi) la trai phidu ¢6 thé chuyén thanh cd
phigu thuong vao mot thoi digm duge xac dinh trudce
trong tuong lai. Loal trdi phidu nay ¢ ddc diém la dugc
trda mdt mutc 13i sudt ¢ dinh nén ¢d vé gidng nhu trdi
phitu nhung mat khac lai ¢6 thé chuyén doi thanh loai
¢d phiu thudng cua cong ty va day ciing chinh la diém
hdp dan cuda trai phiu ¢é tinh chuyén d6i.

Khi thi tritdng dang phét trién, nha dau tu thuong
quan tdm nhiéu dén 6 phiéu (CP) nén thi trudng trai
phi¢u (TP) bi sa sut. B ting tinh hdp dan véi ngudi
dau tu, cdc cong ty phat hanh TP cé thé thém vao dic
tinh Chuyén doi, va cong ty sé tra lai suat thé’p hon cho
nha dau tu sd hitu loai TP chuyén d&i nay.
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Ngudc lai, khi thi trugng TP phat trién, TP ¢é tinh
chuyén déi sé phat huy tac dung nhu mot phuong tién
tdng von ¢6 phan dua trén o s§ tri hoan tra ndg vi khi
TP chuy&n déi bién thanh CP, vdn huy dong cda cong
ty s& thay ddi tir ng sang vén.

D61 véi cong ty phdt hanh, TP chuyén déi ¢6 cic y&u
t6 hdp dan sau:

- TP chuyén d6i ¢6 muic lai suat thip hon TP khong
co tinh chuyén doi.

- Cong ty ¢6 thé loai tnit chi phi trd 11 8 dinh khi
thite hien chuyén doi, vi vay sé giam duge no.

- Phat hanh TP chuyén déi thi cong ty sé tranh dugc
tinh trang tang s6 lugng CP mét cach nhanh chéng trén
thi trdng (dieu nay din t6i viee lam cho gia CP thudng
bi sut gidm). : .

- Bang viéc phat hanh TP chuyén d6i thay cho phat
hanh CP thudng, cong ty sé tranh khéi tinh trang lam
cho cdc khodan thu nhap trén méi c6 phan trude day bi
giam sut.

Bén canh nhing thuan lgi, TP chuyén dsi ciing gay
ra mot s& bat 1gi ¢6 thé ¢é dbi vdi cOng ty va cac cd
déng ciia cong ty:

- Khi TP dugc chuyén doi, von chi sd hitu bj "pha
loang” do tang s& CP luiu hanh nén mdi c§ phan bay
gid dai dién cho mét ty I¢ thap hon cda quyén sd hitu
trong ¢ong ty.

- Do cdc o8 dong thuding tham gia vao viec quan ly
cOng ty nén khi chuyén déi 6 the gay ra mot sy thay
déi trong viée ki€m soat cong ty.
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- Sut gidm ng cong ty thong qua chuyén ddi cang co
nghia la mat di sy cin bing cda ¢an cadn ng van.

- K&t qud chuyén ddi sé 1am gidm chi phi trd 131, tic
13 tam ting thu nhdp chiu thu& cia cong ty. Do d6 cong
ty phdi trd thu¢ nhi¢u hon khi chuyén déi.

D@1 v@i nha dau tu khi ndm gid TP chuyén d6i, nha
dau tu s¢ cé duge lgi the 13 su dau tu an toan cda thi
trudng, thu nhdp cd dinh va sy ting gia tri tiém &n cia
thi trirong von. Cy thé, TP chuyén déi hdp dan nha dau
t & mdt s6 dac diénu ‘

- TP chuyén ddi ciling giong TP thudng, tic la cling
dudc thanh todn tién 1di voi mdt lai sudt ¢8 dinh va sé
dugc mua lai v3i gid bing menh gid vao lic dao han
Theo nguyén tic thi thu nhap ti 1di sudt TP thudng cao
hon va chdc chdn hon thu nhap i ¢6 tic trén CP thudng.

- Nguoi ndm gi¥ TP chuyén d6i ¢6 quyén uu tién hon
cdc ¢4 dong ndm gitt CP thudng khi cong ty phd san va
bi thanh ly.

- Gia thi truong cda TP chuyén d&i sé ¢6 chiéu hudng
on dinh hon gia CP thuong trong thoi ky thi trudng sa
sut. Gid tri cia TP chuyén ddi trén thi truong sé dugc
hd trg bdi cdc 1ai suat hién hanh cia nhing TP canh
tranh khac.

- Vi TP chuyén doi ¢6 thé dugc chuyén thanh CP thudng
nén gia tri thi trudng ctia chling sé cé chitu huéng ting néu
gia CP tang.

- Khi TP chuyén déi dugce chuyén d6i sang CP thudng thi
khoéng duoc coi la mot sy mua ban nén s¢ khong phai chiu
thu€ trong giao dich chuyén déi.
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Nhing nha phé binh thi cho ring TP chuyén doi
khéng dua ra duge cac muc 1ai sust tudng ting véi sy
thiu bao toan von (nhing TP khéng cé tinh chuyén déi
dua ra cdc nuic i suat cao hon) va cé xu hudng kéo
gia CP thudng xudng bdi vi anh hudng cia su "pha
loang” c6 thée xdy ra.

Khi TP ¢6 tinh chuyén doi dugce phat hanh méi thi
bao gid gid chuyén déi cing ludn cao hon gid thi
truomg hién hanh cda CP thuoing, diéu nay s¢ gitip han
ch& vige nha dau tu chuyén déi TP ngay lap tirc. Nhitng
y&u t& anh hudng dén ty 1& chuyén di hoac gia chuyén
doi ban dau la:

- Gid CP tai thoi diém TP duge phat hanh.

- Thu nhép dy tinh cia t§ chitc phdt hanh va anh
hudng cda né trén gia CP.

- - Xu hudng thi trudng (TP chuyén ddi sé tré nén wa
chudng déi vadi cdc nha dau tu trong mot thi trugng CP
dang 1én).

- Thoi gian chuyén d8i (thoi gian cang dai, ty 1o
chuyén déi ban dau cang it thich hop).

Vi TP chuy&n ddi ¢6 the lam "pha loang” vén nén cac
c6 dong s¢ ¢6 quyédn uu tién mua TP chuyén déi dudc
phat hanh méi vdi gia uu tién thap hon gia tri thi
trudng cua TP d6. Khi TP chuyén d6i mdi dutge phat
hanh, cic c6 déng hign hau sé nhan dugc gidy chitng
nhdn quyén uu tién mua TP nay. Ngudi ndm gid quyén
c6 thé ban lai quyén nay néu ho khong siy dung chuing
dé mua TP chuyén déi,
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Tuy nhién nha dau tur ¢an luu y mot dicu la, néu cong
ty phdi ngung hoat dong bdi nhing tinh hudng nhu sat
nhap, hgp nhat hay gidi thé thi nhing ngudi nim giw
TP chuyén doi sé bi mat didc quyen chuyén doi nay.

Cac TP déu c6 gi& tri dau tu du cho ching c6 tinh
chuyén doi hay khong. Gia tri dau tu cia TP khong cé
tinh chuyen doi dude cin o vao ty 1@ % lai sudt cua
ching khi so sanh vdi nhitng muc lai sudt cda cdc dau
tu khac c6 ciing mife rii ro tuong tu. Gia tri dau tu udc
tinh cia mot TP cd tinh chuyén déi chinh 13 gid thi
trudng ma tai gia do, TP sé dudce ban néu TP khong
chuyén déi thanh CP thudng.

Khi nha dAu tu mua TP ¢é tinh chuyén doi thi phai
luén xem xét hai gia tri dau tu cda TP nay, d6 la thu
nhip ctia TP va viéc chuyén d6i TP thanh CP. Gia tri
chuyén déi cia TP 1a tong gid tri thi trudng cta CP
thudng ma TP ¢6 thé chuyén déi duge. Boi khi cdc cong
ty dat ra nhitng diéu kién dé khuyén khich sy chuyén
déi cia TP, mdc du dicu nay duge biét d€n nhu 1a sy
chuyén déi ¢p buéc nhung thuc ¢ cic nha dau tu
khang the bi ép budc d€ chuyén doi. Tuy nhién, nha
phat hanh luon thay déi cic tinh huéng d¢ khuyén
khich su chuyén d6i hon. Mot trong nhing phuong
cach do 1a thuc hién mua lai TP.

Cong ty ¢6 thé mua lai TP tai muic gia va ngdy mua
dudc xac dinh trudce (gid dinh réng TP chuy8n ddi ciing
¢é kha nang mua lai gidng nhuf ¢6 tinh chuyén ddi) va
khi cdc didu kign thi truong khién cho cac trai chi nhan
thay su chuyén ddi TP ¢6 thé ¢ loi nhuan hon la ban
ching lai cho ¢ong ty phdt hanh tai gid mua lai cia
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cong ty thi hic d6 ho sé thue hien viec chuyén daéi
thanh CP thudong.

Vidu, mot TP chuyén d68i c6 ménh gia 1.000 USD ¢6
the duoe chuyén thanh CP thudng tai gia 25 USD (ty 1¢
chuyén déi 1a 40 d6i 1) va TP nay duge mua lai ¢ mife
gia 1.050 USD. CP thudng trén thi truong hien dang
dudc giao dich ¢ muc gia 30 USD, bing viec chuyén dai
Mot TP ma nha dau tu cd thé trd thanh chd s& hitu 40
CP thuding véi t6ng gia tri-la 1.200 USD. Nhu vay, trdi
chii chuyén déi chiing thanh 40 CP thuoéng réi bdn
chiing dé ¢6 1.200 USD hon la ban lai TP chuyén déi
nay d muc gia 1.050 USD.

Vé nguyén tic, nha phdt hanh khong duge ép bube
bt cit trai chi nao chuy@n déi ma ho chi duge quyén
tao ra cac diéu kién d€ sy chap nhan chuyén doi s& trg
thanh sy lua chon 61 wu cho trai chi. Néu cong ty phat
hanh ¢6 quy dinh diéu khodn mua lai toan bo TP
chuyén ddi phat hanh thi cong ty s& dn dinh trude gis
va ngay mua lai. Khi ngay goi mua lai d&n gin, gia CP
thuong sé duoc giao dich ngay cang gan hon véi gia
mua lai ciia TP chuyén d8i d& réi cuéi cling gid cia CP
thudng sé duge giao dich tai gia thi trudng thap hon
chut it so véi gid goi mua lai nhim tranh tinh trang trai
chd chuyén ddi thanh CP thudng.

7. Chuyén nhugng ¢ phin va thj trudng ching
khoan

Thanh lap cong ty 8 phin, mua bin g phiéu la
cong cy hitu hidu dé thyc hien xa hoéi hdéa dau tu. Nha
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nudc tao co ché thuan loi cho viéc chuyén nhugng co
phiéu; trong dé chit trong bao vé 10 ich cho ngudi mua.

Cong ty c6 phin - xa hoi héa dau tw

Xa hoi hoa dau tu 1a viee Nha nudc tao ra thoi co
thuan lgi dé moi ngudi, moi t& chite c6 thé thuc hién
duge v tudng dau tu cua minh, lam cho ho trd thanh
chi nhan that sy cda nén kinh t&. Xa hoi héa dau tu
nhim khai thic tiém ning sang tao cda toan xa hoi,
tiém nang chat xam cia toan xa hoéi duge huy déng
trong nén kinh t&, lam cho kho tang chat xam cta xa
hoi ngay cang phong phu.

Xa hoi héa dau tu tao nén cd hoi huy dong vén
phong phti, da dang, tao ra ¢d hoi si dung ngudn luc
xd hoi mdt cach linh hoat va higu qua. Xa hoi hoa dau
tur that su la thuc hien dan chi hda nén kinh t&, ngudi
lao dong cé co hoi trd thanh ngudi chd that su, 6 co
hot giam sat cac hoat dong quan ly, cho phép tim ra
ngudi quan ly tot nhdt, hiéu qua nhit, tao ra dong luc
mdi cho sy phdt trifn cda toan xa hoi.

Coéng ty 6 phan la cong cu hitu higu thuc hién xa hoi
héa ddu tu, moi ca nhén, t6 chitc, khong trit mot ai déu
cé duge o hodi nhu nhau dé thye hign ¢ tudng dau tu
véi thi tuc hét sic don gidn Ja mua ¢6 phan cia cong
ty ¢ phan, khi dé ho la c6 dong va 6 khad nang thé
hién ¥ chi cia minh thong qua dai hoi déng <6 dong,

Chuyén nlnigng c6 phin

D& viéc mua ¢6 phin duge d¢ dang, thudn 1oi, luat
phap da quy dinh cic ¢ dong cé quyén tu do chuyén
nhugng ¢d phan cho ngudi khac (trit mot sd trudng hop
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va diéu kien phap luat quy dinh nhdm bdo veé lgi ich
ngUol mua). Quy dinh ¢6 déng tw do chuyén nhuong c6
phan da tao nén thi trudng von, thi trudng chiing
khodn. Ludng von diu tw xa hoi sé duoc luan chuyén
trén thi truong, dicu d6 tao ra cd hoi cho cac nha diy
tu thay doi, dicu chinh muc tieu diu tu hit st da
dang, tao cho nhitng ai 6 ¥ tudng dau tu vao mot finh
vifc nao do, ¢6 diéu kién thyc hién v tudng diu tu cda
minh thong qua viéc mua ¢8 phin dén miic du 1én d&
c6 the diéu hanh duge cong ty.

Né¢u nhu gia tri doanh nghiép dugc xac dinh chinh
xac, hop 1y, thi viec mot s6 ngudi nao dé 6 thé i gia
rdt cao ¢6 phan ctia cong ty nao do dé ¢é quyén sd hiu
va diéu hanh cong ty ¢d phin 1a viec hét sde bink
thudng. Viec thay déi cac o8 doéng trong cong ty ¢8 phin
cling la diéu binh thuomg, dé 1 ddu hicu phit trién
cong ty. Viec chuyén nhuong 8 phin mét cach thuan
lgi chinh la tao diéu kien cho cong ty 8 phan thu hit
duge nang luc dau tr cia xa hoi: tidn vén va tri thec,

Tur thue t€ néu trén cho thdy, Nha nudce can tao co
ch& bin, mua c& phan hét sic thuan lgi cho ngudi dan
thiue hién.

Viée chuyén nhutgng ¢4 phan giita cic ¢ déng ¢d thé
duge tién hanh bing hinh thite trie tiép va gian ticp.

Chuyén nlnong tric ticy

Céc ¢6 dong €6 thé chuyén nhuong ¢ phan cho nhau,
cho nguoi khac ngoai cong ty théng qua viéc trao deéi
trye ti€p, & day ngudi mua o6 didu kien trie ti€p xdc
dinh, danh gia chat lugng hang héa, va truc ti€p tra gia
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cho ngudi ban. Hanh vi chuyén nhugng nay do hai bén
mua ban tir thoa thuan theo quy dinh giao dich dan su.

D¢ bdo v¢ 1¢i ich cho ngudi mua ¢ phan la ngudi
khéng tham gia thanh 1dp cong ty cd phfm, khong bi&t
dudce thuce trang cong ty khi méi thanh lap, luat doanh
nghi¢p da quy dinh didu kitn han ché d8i véi ngudi
ban la nhitng c& ddng sang 1ap cong ty. Khodn 1 Didu
58 Luat doanh nghiép quy dinh: Trong thoi han ba nam
dau, k& t& ngay cong ty duge cdp gidy ching nhan
ddang ky kinh doanh, cdc ¢6 dong siang lap phdi cing
nhau nam gid it nhat 20% s6 ¢ phan pho thong dugc
quyén chao ban. C4 phan phd théng cda cac ¢6 dong
sang lap ¢ thé chuyén nhugng cho nguoi khong phai
1a ¢6 dong néu dudge sy chip thuan cia dai hoi dong
¢6 dong. C6 dong du dinh chuyén nhugng ¢é phan
khong <6 quyén biu quydt vé viéc chuyén nhugng cac
¢ phian dé. Sau thdi han ba nam cdc quy dinh nay hét
hi¢u lue.

Quy dinh cdc cd dong sang lap phdi cling nhau nam
git it nhat 20% s6 6 phan phd thong cd quyén chao
bin 1a quy dinh bit budc co tinh ciing nhic dé rang
budc nghia vu vat chit cia cdc ¢d dong sang lap doi
vl ngudl mua, tranh tinh trang tuyén truyén lta ddo
d¢ thu hdt ngudi mua.

Quy dinh chuyén nhugng ¢6 phan cho ngudi ngoai
cong ty 1a quy dinh mém mang tinh théa thuan gita cic
cd dong trong cdng ty. Viec thoa thudn nay ¢é thé duoc
quy dinh trong ditu 1& cong ty hodc trong nghi quyét
hop dai hoi déng c6 dong. Nhu vay cac ¢ dong sang
lap c6 theé quy dinh mot s& ngudi phai gitt du 20% s&
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c6 phan hoac quy dinh méi. nguti phai it 20% o8
phan. Do vdy khi danh $ld su vi pham vé viec chuyén
nhugng 6 phan trong ba nan diu cda cong ty ¢ phin
can xem xét ba didu kién sau:

C6 dong sang 1ap 14 ai? Téng s§ 8 phin cac cd dong
sang lap sd hotu trong sudt thai gian ba nam ddu 6
dudi 20% hay khong? Viec chuyén nhugng c6 ding
diéu I¢ khéng?

Né€u cdc cong ty ¢6 phan duge thanh lap trudc khi
Ludt doanh nghi¢p cé hidu luc thi phdi can e vao didu
& cong ty va ludt cOng ty, viéc vin dung Luat doanh
nghi¢p khong duge dp dat d& héi t6 ma chi 1a mot su
gidi thich.

Ludt cong ty khéng dinh nghia sing ldp vien thi
khong the ap dat khai niém siang lap vién trong Luat
doanh nghi¢p d¢ suy luan xdc dinh 13 caa cbng ty hay
161 ciia cdc co dong. Khi dé chi can e vao didu & d¢
xdc dinh viéc chuyen nhugng cd phin c6 phu hop vai
diéu 1¢ hay khéng.

Viee chuyén nlutrng gidn tiéy

Cdc cong ty co phan duge bin o6 phan trén thi
tridng ching khodn phdi tudn thu cic diéu ki¢n
nghi¢m ngdt vé tinh minh bach tai chinh, vé kh3 ning
sinh 161, phai duoc uy ban chitng khodn tham dinh va
Phai tudn thu cac quy tic kidm todn theo phap luat vé
ching khodn.

Nhirng quy dinh chit che ndy nhiam muc dich bao Ve
loi ich cho ngudi mua, vi khi cdc cong ty nitm vet ban
6 phin trén thi truong thi ngUet mua khong cé didy
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kién tryc tip kiém tra, danh gid chat luong hang hoa.
5S¢ can thigp cia Nha nudc trong viéc thAim dinh cédc
cong ty cd phén dang ky ban ¢ phan & mdt ching
thue tin cay dé nguoi mua tra gida mua hang. Nguoi
mua thuc hién viéc mua ¢6 phan chi qua cac théng tin
da duoc Nha nude kiem dinh ma khong nhin thdy hang
hoa cu thé. N&u cac thong tin nay bi sai lech thi ¢6 rat
nhiéu rii ro d&i véi ngudi mua. Bieu nay cho thdy
phap luat vé chiing khodn can phdi hét sifc cy the, phai
dugc thuc hien day dd dé bdo veé loi ich cong dong
ngudi mua.

8. Chuyén nhuong chiing khoan

Chuyén nhuigng CK phai duge quy dinh va phai tuan
thd thuc hién cdc quy tic chinh sau day:

- CK d4 diéu kién niém yé&t tai TTGDCK la nhiing
CK do & chiic phat hanh CK (TCPHCK) dép tng day
du cac didu kien phat hanh CK ra cdng chiing hodc
ding k¥ lai CK cia nhiing doanh nghigp da c§ phéan
hod, dude UBCKNN chdp nhan niém yét; trai phidu
Chinh phti ¢6 thdi han tit 1 nam trd 1én, bao dam mét
s6 didu kién k§ thuat nhu thdng nhat thai diém phat
hanh, thoi gian ddo han va lai suat.

- CK dang dugc niem yét tai TTGDCK - k& cd CP va
trai phi€u thi viec mua ban CK niém yét dugc thue hién
tap trung tai TTGDCK, thong qua cac cong ty CK (cong
ty CK) thanh vién.

- Chuyén nhugng CK phéi dugc thyce hién theo quy
trinh, thd tuc mua ban CK:
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+ Md tai khodn va chuyén tién vao tai khoan;

+ Ra Iénh mua hoidc lénh ban CK d¢& cong ty CK
chuyén vao san giao dich cua TTCDCK;

+ Khdp 1énh mua hodc 1énh ban va cong bo két qua
cua TTGDCK;

+ Thanh toan CK va tién, k& c4 1¢ phi giao dich.

- Nhitng CK khéng duge niem yot trén TTGDCK thi: -

+ D61 véi trai phid, cong trai, ¢é the dem dén chist
Khau true Hép tai cac to chite tin dung, cic cong ty CK
dugc phép chidt khau; '

+ B0oi vdi CP cia cong ty o8 phin thi viee chuyén
nhuong duge thue hicn theo didu 18 cOng ty, néu didu
1& cdng ty cho phép CP duoc chuyén nhugng thi co thé
ban CP d6 theo quy dinh.

- Cac chu the khdc tham gia thi trudng, nhat 1a cong
ty CK va TTGDCK ¢6 trach nhi¢m thue hign dung dan
cdc quy tic rang budc trén.

9. Phuong phap xac dinh gidz tham chiéu cda
ching khoan niém yét

Tai Khoan 3, Didu 49 cia Quy ch& thanh vién, niem
y&t, cong ba thong tin va giao dich chung khodn ban
hanh kem theo Quyét dinh s6 79/2000/QD -UBCK cda
Chu tich UBCKNN ngay 29/12/2000 quy dinh:

Gia tham chidu duge xdc dinh nhu sau:

a. Gid tham chifu cia cd phiéy, chitng chi quy dau
tu va trai phiéu dang giao dich binh thudng la gid dong
cua clia ngay giao dich trude dé;
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b. Trudng hop ching khodn méi duge nigm yét, trong
ngay giao dich dau tien TTGDCK nhan lénh giao dich
khong gisi han bien d6 dao dong gid va 1dy gia ddng
cita cia ngay giao dich lam gid tham chidu. Bién do dao
doéng gid duge dp dung t ngay giao dich k& tiép;

¢. Trudng hgp ching khoan thudc dién bi kiem sodt,
chitng khodn khéng con thude dign bi kiém soat, chiing
khoan bi ngtng giao dich trén 30 ngay, thi gid tham
chi€u dugc xidc dinh tuong ty quy dinh tai dieém b cua
didu nay;

d. Truong hdp giao dich ching khoan khong duge
hudng cac quyén kem theo, gia tham chi¢u dude xdc
dinh theo nguyeén tic 18y gid dong cda cda ngay giao
dich gan nhdt diéu chinh theo gid tri cia cac quyén
kem theo;

e. Trudng hop tach gop ctr phitu, gia tham chifu sau
khi tich gop duge xdc dinh theo nguyén tic 13y gia
dong cda cua ngay glao dicl_‘l tru’cj’ic ngay tach gop dicu
chinh theo ty 1& tach gop 6 phicu;

f. Trong mdt s6 trudng hop cAn thiét, TTGDCK 6 the
ap dung phuong phip xic dinh gid tham chicu khac
sau khi ¢6 su chap thuin cua Cha tich UBCKNN.

10. Nghiép vu tach, gdp <o phiéu

Hitn nay, nhiéu nhd dau tu rdt quan tdm dén nghidp
vy tach, gdp cd phi€u cia cdc cong ty od phian nhu
truding hop Cong ty cd phfm cdp va vat liéu vién thong
(SACOM) vira ¢6 du dinh tach ¢0 phicu dé nang gia tri
cong ty.
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Tach va gop 6 phicu 1a viec lam ting hodc gidm sa
¢S phi¢u dang luu hanh cuia mot cong ty ¢4 phan ma
khéng lam thay déi von didu ie, von o phan hay toan
bo gid tri thi trudng tai thei diém tach hodc gop <o
phi¢u. Tuy theo muc dich cia cOng ty va tinh hinh thj
trudng ma cong ty ¢ thé tign hanh tich hay gop 8
phitu. Vige tich, gop o6 phi€u thudng duge quy dinh
trong di¢u 1¢ cong ty va do Pai hoi co dong quyét dinh,
nhung trong thyc t& thuong thi Pai hoi cd dong thong
qua chu truong va dy quyén cho Hoi dong quan tri Jua
chon thoi diém thich hyp tién hanh vige tach hodc gop
¢O phidu,

Tach ¢6 phitu sé lam ting s§ luong 8 phidu dang
luu hanh va 1lam gidm ménh gid ¢4 phicu tuong dng vai
ty I& tich, do d6 gid co phi¢u trén thi trudng cling sé
gidm tuong wng va giao dich dugc thye hien di dang
hon. Viée tich ea phitu thudng duoc thuc hi¢n khi gia
¢6 phi€u trén thi trudmng ting qua cao 1am cho céc giao
dich s¢ khé thue hien va dida nay s¢ lam giam tinh
thanh khoan cia ¢6 phicu. Vi vay, khi gia co phi¢u tang
Cao trén thi trudng thi vide tich co phi€u la cin thict dé
tae dicu kieén thuan loi cho vige giao dich <6 phicu,
dong thai sau khi tich, gid co phi€u thuong cé xu
hudng ting lén. Mat khdc, sau khi tach ¢& phictu, s&
luong c6 phidu duge giao dich trén thi tridng ting lén
¢o the lam tang s6 lugng co dong cua cong ty, qua do
gop phan lam han ché kha ning céng ty bi thiu tém.

Viidu, mot cong ty ¢6 phin ABC c6 1 tri¢u ¢é phicu
darg Tuu hanh, ménh gid 10.000 dong/cd phicu (tong
gia tri niém y&t 1a 10 ty ddng) va gia thi triudng tai thei
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diém hién tai 1a 100.000 déng/cé phidu. Cong ty tién
hanh tach cé phidu theo ty 1& 1:2 (nghia 1& ngudi sd hiu
1 ¢6 phi¢u cii s& nhan duge 2 ¢6 phi€u mdi, khi doé téng
s& ¢6 phiéu mdi cda cong ty sé la 2 triéu ¢d phi€u ménh
gia 5.000 d("\mg/cd phiéu, tong gid tri niém yét van la
10 ty déng nhung gia thi trudng cia ¢d phicu méi sé
dao dong ¢ muic 50.000 déng/cd phidu.

Ngtidge lai, trudng hop gop c6 phi€u sé lam gidm s6
Iugng c& phidu dang luu hanh, ménh gid ¢8 phiéu tang
[én va gid thi trudng cia ¢d phidu cling ting lén tuong
ng vai ty 1@ gdp ¢6 phicu. Theo théng k& ¢ cac nudc
thi trudng hop gop co phidu thudng it khi xay ra doi
vdi cdc cong ty niém vét trén thi trudng ching khodn
bdi vi muc dich duy nhat cia viée gop c6 phi€u la lam
cho ¢d phiE:u dé ¢ gia fri hon trén thi trudng va qua
d6 1am tang tinh thanh khoan cua cd phicu.

Vi du, cong ty 6 phan DEF ¢6 6 trigu ¢d phi¢u dang
Iuu hanh, ménh gia 10.000 d/c6 phidy, tong gid tri nig¢m
yet 1a 60 ty dong va gid thi trudng dang ¢ miuic 12.000
ddng/co phifu. Beé tranh cho gid ¢6 phifu cua cong ty
gidm xudng thip hun ménh gid, coéng ty ¢d phan DEF
tin hanh gop cd phitu theo ty 1@ 3:1 {nghia 13 ¢ dong
s hitu 3 ¢O phidu ¢l sé nhan duge 1 ¢d phidu méi).
Nhu vay sau khi gop, tong 0 ¢d phiéu méi cia cong
ty 1a 2 tricu ¢& phicu, voi ménh gid 30.000 dong/co
phifu va gid thi trudng ctia ¢6 phieu mdi s¢ dao dong
quanh mttc gid 36.000 dong/cd phitw

Cho d&n nay, nghigp vu tach, gop cd phiéu chua xay
ra trén thi trudng ching khodan Vigt Nam. Viec ting
von didu 1@ cda cong ty REE vira qua va cia moét s6
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cong ty niém yét khac du dinh thuyc hién trong thai gian
tdi bang cich phat hanh them c6 phicu khéng phai la
trudng hop tach o phidu. D6 chinh la trudng hop cong
ty dung cdc khodn thing du vén cg phan, 10i nhudn giw
lai va cac quy hién c6 dé chuyén thanh vén diédu le
thong qua hinh thide phit hanh them g phiéu thudng
cho cdc ¢§ dong hién hdu, nghia 1a vén didu lé va s§
lugng c6 phitu cia cdng ty ting len nhung trong thifc
t& tong von chu s¢ hitu cia cong ty van khong thay ddi
va nhu vay viéc phat hanh thém o8 phiéu cia cong ty
REE va mot s6 cong ty du dinh thye hien trong thoi
glan tdi vé thuc chat chinh 13 didu chinh lai gia tri s6
sach trén mot 6 phidu.

11. Gia tri ¢0 phi€u niém yé&t thuc va do

Sau mot thoi gian thang hoat dong, mac di gia tri va
khoi lugng giao dich con rat nhd so véi cac thi truong
ching khodn khdc trén the gigi nhung ¢é thé néi it ¢ thi
trudng nao dat duoe mic ting v¢ chi s6 thi trudng trong
mét khodng that gian ngdn nhu thi trudng Viet Nam,

Rat nhiéu cdc chuyén gia vé chitng khodn va ngudi
dau tu cho ring, viec tang gia nhanh nhu vay 1a ké't qud
tdt y&€u cla su mat can déi cung ciu qud Ién. Viée ting
814 manh cda cdc ¢6 phi€u trén thi trudng chitng khoan
Viet Nam vita qua phan nao <6 tic dong rdt tot dén sy
tin tudng cia cic ting 16p dan cu vao thi trudng chiing
khoan. Tuy nhién, vigc ting gia lien tuc dang tao ra
mot Ap luc rét 1dn 1én thi trudng chdng khodn. Bat chap
viéc nhiéu chuyén gia da lén tigng canh bao vé hién
fiong ting gid qua cao so véi gid tri thuc, gin day nhat
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la TTGDCK da canh bao cho ngusi dau tu bigt gia cua
mdt s6 ¢d phidu da 1én téi mic qud cao nbung cdc cd
phiéu van tiép tuc 1én gid. Trong bai vict nay, tac gia
sé lan lugt phéan tich gid ¢4 phiéu cda 5 cong ty niem
y&t dé tim xem dau 1a phén thue, dau 12 phan do. Trudc
h&t &8 tien cho vigc theo ddi va phan tich gid 6 phiéu,
chiing ta difm qua mdt s& phuong phap tinh gia <6
phi¢u. Hién tai cdc nha phan tich chiing khodn tai Viét
Nam va trén thé& gisi dung kha nhi¢u phuong phap dé
tinh va dy dodn gia ¢6 phifu. Tuy nhi¢n, trong pham
vi bai vidt ndy tac gid chi xin gidi thi¢u 3 phuong phap
cé the dp dung duge trong diéu kién hién tai cia thi
trudng Vigt Nam va trong bal viét nay tac gia ciing
khong cé tham vong di sdu vao ciac “ngd ngach” cia 3
phuong phdp dé, ma chi trinh bay va tinh todn cdc céng
thitc dudi dang don gidn nhdt. Ngoai ra, dé don gian
hod van d8, tac gia sé 18y gid cao nhit trong cac gia 8
phiéu tinh theo cdc phuong phdp trén lam gia tri thuc
cia cd phi€u dugc phéan tich.

Pinh gid cd phiéu phd théng theo phiong phdp chiét
khdu luong thu nhip (DCF)

Phuong phap dinh gia chiét khau ludng thu nhap
(DCF) dugc duya trén mot nguyén ly co bdn la “tién o6
gid tri theo thdi gian”, mdt domj tién cda ngay hom
nay luén cé gia tri hon mot dong tién ctia ngay mai,
mot dong dau tir vao trong doanh nghiép nay cé mic
sinh 11 khdc véi mot ddng dau tu trong doanh nghiép
khac, do d¢6, gia tri ciua doanh nghié¢p duge xac dinh
bing cic ludng thu nhap dy ki€n ma doanh nghiép do
thu dugc trong tuong lai dudc quy ve gia tri hién tai
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bang cach chiet khau ching bing mot muic 1ai suat
chiet khdu phit hgp véi miic dé rii ro cia doanh
nghiep dé. Do vay, trong phwiong phap DCF c6 3 thong
s6 ¢ ban nhdt cin dudc xac dinh, dé la ludng thu
nhip cong ty sé thu vé trong tuong lai, muc 13i sust
chiét khau Judng thu nhdp dé va thoi han tén tai du
tinh cia doanh nghiép. Phuong phap nay dugc ap
dung phd bign & nhitng nudc thi truong ching khoan
phdt trién, noi thuong c6 day du théng tin vé lich su
cung nhi thong tin hién tai va du bdo hop 1y vé tinh
hinh tai chinh va rii ro cda doanh nghiép. Hién nay,
vieéc dp dung cong thic nay ¢ Viét Nam ciing dugc
nhieu nguoi chdp nhan bdi gid o8 phiéu tinh theo
phuong phap nay phin dnh dugc tuong d6i ddy du
moi mat ban chdt hoat déng sin xudt kinh doanh cda
cong ty so vdi cic phuong phap khdc va ditng trén
quan diém ciia nha diu tu thi, ngoai viéc tinh toin
theo phuong phdp nay rdt don gidn, né con dap 1ing
dung suy nghi, nguyén vong ctia ho khi diu tu vao
mot deanh nghiép. Tuy nhién, tai Viét Nam viéc ap
dung céng thic ndy cé mot s6 khé khan 1am cho vide
udc tinh ngudn thu trong tuong lai clia cdc cong ty khé
c6 thé chinh xac nhu: Tinh hinh moéi truong kinh doanh
6 nhi¢u bién déng; Céc doanh nghi¢p Vi¢t Nam trong
d6 o cdc cong ty dang niem yé&t ddu chuta quen vdi lap
k& hoach san xudt kinh doanh dai han, dic biét 1a con
xa la vdi viéc du bdo chi tiét ludng tién dai han ra, vao
cong ty... Do d¢, tic gid sé didu chinh lai cong thite
nay theo hudng 5 nim va cong gia tri tai san rong
duge tinh vao thdi diém niem yét. Coéng thuc dugc
diéu chinh sé la:
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P = Po + E1/(1+r) + E2/(1+r)2 + E3/{1+r}3 +
E4/(1+r)4 + E5/(1+1)5

Dinh gid cd phiéu phd théng theo phuong phip hé s6 P/E

Day 1a phuong phdp cing dugc ap dung phé bién &
cac thi truong chitng khoan da phat trién. Hé s6 P/E la
he s@ gitta gia c6 phicu (thi gid) va thu nhap hang nam
ctia mdt ¢ phiu dem lai cho ngudi ndm git. Thong
thuong, dé du tinh gid cia mot loai ¢d phigu, ngudi ta
thudng dung thu nhap trén méi ¢ phi¢u cua cong ty
nhin vdi hé s6 P/E trung binh nganh hodc cua mot
cdng ty tudng ty vé qui md, nganh nghé va da dugc
giao dich trén thi truong. Viéc dp dung hé s P/E dé
tinh gi4 c8 phiéu tai Viét Nam con gap phai nhieu khé
khan do thidu sd ligu va thi trudng ching khoan chua
phét trién. Tai cdc thi trudng da phat trién, theo sd liéu
théng ké vé chi s6 P/E, hé s§ nay tit 8-15 la binh
thudng, néu hé s6 nay 16n hon 20 thi céng ty dang dugce
dénh gia rat t6t va ngudi dau tu trong ddi trong tuong
lai, miic thu nhap trén mot ¢ phifu cua cong ty sé tang
nhanh. Tritdng hgp cong ty c6 he s6 P/E thap cd thé la
do thi truong khong danh gia cao céng ty dé hodc chua
hidu bidt nhiéu vé cong ty. Khi tAt cd cac ¢d phi€u trén
thi trudng déu ¢6 gid qud cao so vl gid tri thuc cda nd
thi phan bong béng sé vugt qua phan thuc va nhat dinh
c6 ngdy nd tung, gdy khiing hodng thi trudng nhu da
ting thdy & cac nudc phét trién.

Dinh gid o8 phiéu dua trén co ¢ tai sdn rong c6 diéu chinh.

Quan diém chung ciia phuong phap nay cho ring,
mot cong ty & gid tri khong kém hon tdng cic gid tri
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cua ting loai tai sdn riéng cda no trir di cac khoan ng
cua né. Tai sin rieng & day duge hidu bao gom ca
nhwng gia tri loi the cia cong ty. Gia ¢4 phidu cua cong
ty ¢6 thé duge tinh theo phuong phap téng quat sau:

Gid ¢ phigu = (Gid tri tai san rong + Gia tri loi
th&)/Téng s¢ & phiu dinh phat hanh

Phuong phdp nay thusng duge st dung dé tinh todn
gia tham chigu va so sinh. & Viét Nam, phuong phap
nay dugc dp dung phé bién cho cdc doanh nghiép Nha
nudce thite hién 8 phin hod. Tuy nhién, gis tri tai san
rong cia cdng ty du duge dinh gid chinh xac dén dau
cting chi the hien gid trj thanh 1y cia cong ty, trong khi
do d6i vii ngudi dau tit mua <6 phidy thi tuong lai cia
cong ty mdi 1a diéu ddng quan tdm hon ca. Trong cac
doanh nghi¢p 8 phan hod & Viet Nam cé nhiéu loai tai
san ma ching ta khéng xdc dinh duoe gia do khong c6
thi trudng cho cdc loai tai san nay, nhung cé mot loai
tai san ma ai cling thdy rd la dang gép phin khién cho
cac doanh nghi¢p Nha nuéce ¢d phdn hod duge dinh gid
thdp 1a gia tri quyén s dung dit. Quan sat cho thay,
vige quyén st dung dat trong cac doanh nghiép nha
nude ¢& phdn hoa dugc dinh gia thip hon gid cd trén
thi trudng nha dat tit 4 d&n 5 1in khong phai 1a hién
tuong cd bigt. Hon the nia, trong nhiéu doanh nghiép,
quyen st dung da't 1a mot tai sdn 6 gid tri cao nhat,
chiém mot ty trong rat lén trong tong tai san cia cong
ty. Trong khuén khé han hep cia bai vist nay va dua
trén mot 56 s licu vé co phan hod, tic gid s& tinh
nhitng thi€u hut trong qua trinh dinh gid cla cac doanh
nghiép Nha nudc ¢6 phin bang cach nhan tdng gis tri
tai san rong cia cong ty lén 2 lan.
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Dua trén cac phuong phap duge gidi thigu trén va
chi sit dung mdt cich may moc nhing con s6 ghi trén
trén bdo cdo tai chinh nam 1999 va 2000 dudc cong bd
cla cac cong ty niém yét, cac ban 6 thé tu tinh todn
dugc gia tri ¢6 phiéu ctia cic cong ty. Tuy nhién, theo
nhitng tinh todan néu trén thi gia ¢d phidu van chua thé
hién duge hoan toan vé cdc gia tri thuc cia cong ty ma
né phan anh. D& ¢ thé hicu dugc mot cach ré nét va
toan dién hon, chiing ta cdn phai di sdu vao phan tich
nhitng v&u té phi dinh lugng khac nhung lai anh huong
rat I6n dén nhing k&t qud tinh todn néu trén. Nhitng
y&u t6 ma ban cin phai tinh d&€n khi phén tich va tinh
gid ¢ phifu cia mot cong ty bao gdm: ‘

- PO tin eay cta so lidu;

- Mtie d0 riii ro trong hoat dong ciia cong ty bao gém
ca nhing y&u t& nhit tinh hinh thi trudéing va trién vong
cia cong ty (didu nay sé anh hudng rdt i6n dén thaoi
han hoat dong cua cong ty, h¢ so chiét kh&u trong cong
thuce tinh DCF);

- Nhitng y&u t& lién quan dén tai sin vo hinh cia
céng ty nhu trinh dd qudn 1y cia ban giam déc, uy tin
san phdm, nhan higu thuong mai, chdt luong sdn pham
dugce thé hién theo cac tidu chuan 150...

12. Tiéu chuidn mitcel trong danh gia va phan tich

Hién nay, vige sip x&p lai hodc c6 phan hod cac
doanh nghiép Nha nudc 1a mot van dé hét sitc quan
trong, nhdm phat huy dugc hét site manh cida nén kinh
t& va xay dung mot cd ché thi trudng ngay mdt hoan
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thien hon. Thi trudng ching khodn Viet Nam da di vao
hoat déng, moi ngudi cung can céd théng tin danh gia
mot cach khach quan va chuyén nghiép vé tinh hinh
san xudt kinh doanh ciing nhu ¢6 mot cdi nhin khadi
quat nhdt vé cdc t6 chic niem yét trude khi ho <6
nhing quyét dinh ddu tw cia minh. Chinh vi thé can ¢é
nhitng phuong phap phan tich, danh g1d. Vigc phan tich
cling yéu cdu nghiém ngat vé tinh cong khai va trung
thyc trong thong tin va chuyén mén cda nha phan tich.

Ti¢u chudn mitcel duge st dung dé phan tich va danh
gid cdc doanh nghigp ddc biet khi doanh nghigp tham
gia kinh doanh hay niém vy&t trén thj trudng ching
khodn. Tieu chudn nay nhim gidp cho ngudi dau tu dur
dodn duge mute thu lgi cing nhu du phong duge rdi ro.
NOi mot cach don gidn nhat, ta ¢6 thé dua ra 6 y&u to
anh hudng chinh la ndi dung chii yéu cia titu chuin
mitcel va ddnh gid theo thang diém gébm bon cdp: manh
- trung binh - mao hi€m - rii ro cho tirng y&u 3.

Tiéu chudn d€ dinh gid

- Cong nghé (technology): day 1a yé&u to quan trong
nhdt. Bao gom viéc c6 ap dung cong nghé tién tién hay
khéng? Tinh hinh thay d3i cong nght cd nhanh chéng
va kip thai khong? Cé dp dung mot cong nghé¢ thich
hdp vGi tam mite va vi the cda minh d€ dim bao hiéu
qua va chdt lugng cao?

- Thi trudng (market): tiém nang va xu hudng phat
tri€n cda thi trudng ciing nhit nhu ciu trong tuong lai...
U day bao gédm ca thi trudng trong nudc cling nhu viéce
xudt khau va cac co hoi ban hang tiém nang khic. Phat
trién duge cong nghe din dau trong mét thi truong
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titm ndang va 6n dinh 1a mot trong nhing véu t& quyét
dinh syt thang loi.

- Pau vao (input): bao g@)m con ngudi, nguyén vait
ligu, véon duge quy dinh do quy md va tim quan
trong ctia cdng ty (phdn dnh qua cdc bdo cdo va ty s3
tai chinh, tinh trang lac dong...) dGi vdi nén kinh t&
qudc dan.

- Lanh dao (leader): 6 tai va ¢6 diic, ¢é mdi quan he
rong... Vai trd cda ngudi lanh dao la rdt quan trong
trong viéc nhan biét cic cd hoi kinh doanh cling nhur
cdc nguy cd. d day, chiing ta thdy méi quan hé khang
khit gitta c6ng ngheé - thi trudng - lanh dao. Nha lanh
dao ¢idi 1a ngudi thay dudc tiém ndng cua thi trudng
va tir dé chon mdt cong nghe phu hgp d¢ phat trién
mot mat hang kinh doanh. Nguoc lai, tir nhitng cong
nghe siéu hién dai va nhing thi truong khong 19,
nhifng nha kinh doanh 1dn xudt hign.

- Canh tranh (competitive): mitc d¢ canh tranh cua
cdc cong ty khac (ca thi trudong trong nudc va quéc te).

- Méi trudng kinh t&, chinh tri xa hoi (environment of
social, economy, political) va cdc ludt 1¢, chinh sach
quan ly vi mé ¢6 pha hgp vdi viée khai thac va phat
trién siic manh cda cdng ty hay khong? Mai truding nay
clng la co s& tao ra cac ludt choi, dao ditc cang nhu
trict Iy kinh doanh ¢ tinh 1au dai, viing chic hay thién
vé tinh cdch co hoi, chup giat...

Thang diém d€ danh gid

- Manh: Mot y&u t8 duge ddnh gia la manh khi nd
dii 16n, phat trién 6n dinh va ving chdc k& cd khi gap
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nhing bién dong vé didu kign kinh t& chinh tri, xa
hol...; ¢é siic canh tranh manh mé so vdi cdc d6i tha
khdc; 6 kha nang bao toan von va co loi nhuan ré
rang, chic chin.

- Trung binh: dat duoc nhing tiéu chudn thdp hon va
stte manh ¢6 thé bi y&u di khi cac didu kién vé kinh t&,
chinh tri - bj thay dai; ¢6 khé na ng bao toan vén va cd
[o1 nhudn nhat dinh.

- Mao hiem: ¢é tiém nang va co hdi phat trién nhanh
nhung khong chic chdn; kha na ng bao todn vén va thu
duge lgi nhudn trong mét thoi gian 1au dai 1a rat yéu.

- Rul ro: cde tidu chudn rdt veu kém, o6 the din t6;
tinh trang phd san hoac gan pha san.

Plutong phdp ddnl gia

T6 hop 6 y&u to theo thang diém danh gid ta sé khai
quat dugc ve tinh hinh va chiéu hueng phdt trién cia
san xudt, kinh doanh cia déj ttong ma ta nghién cuiu
dé tr d6 rdt ra cdc quyét dinh ding din va sang suot.
Mot trong nhiing vu diém ndi bat cua phuong phép
nay 1a né ¢é tinh toan dicn va khai quat cao, danh gia
duge doanh nghi¢p trén co sd tidm lge ndi tar va do
thich nghi, than thi¢n cia doanh nghitp dét vai moi
trudng bén ngoai.

Vice sit dung 4 ¢dp hé s6 (manh - trung binh - mao
higm - rdi ro) lam cho vieéc tinh todan duoc don glan hod;
két hop duge cac vu didm cua phuong phap phan tich
co ban (fundamental anlysis) va phan tich k§ thuat
(technical analysis) lam cho viec phén tich nhanh chong
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va tien 1gi, gidu tinh thuyét phuc hon la st dung riéng
ré tung phiuong phap mot.

13. Cac cong cu quan 1y trén thi triong chiing khoan

Khi cac giao dich ching khodn trén thi trudng giao
dich tap trung c6 nhiing bién dong bat thuong, dé vin
hanh, quan 1y thi truong chiing khodn ¢é hi¢u qua va
bdo vé lgi ich cia cidc nha dau tu, cac S§ giao dich
chitng khodn (SGDCK) déu su dung cic cong cu nhur:
canh bao, dua ching khoan vao dién kiém sodt va
ngting giao dich

V31 muc dich théng tin cho nha dau tu, xin gi(fi thiéu
ve chitc nang va nhiém vy cua cdc cdng cy trén

Ddu hi¢u cdnh bdo chimg khodn (DS)

La vigc thong bao nhdc nhd cho nha dau tu bidt gia cua
chiing khodn dé <6 bifn dong bat thuong nhung khong
c6 1¥ do hop ly dé giai thich cho sy bién dong trén.

Khi chitng khoan ¢é ddu hi¢u cianh bdo, nha diu e
phdi can nhdc, than trong trong viec mua, ban chung
khoan do va vite mua, bian dugc thuc hién theo cac
nguyén tdc saw

- Vige mua ching khodn d6 phdi duge thanh toan
bang tién mat (mot s6 nude vige thanh todn ¢d thé thuc
hi¢n bing séc, chuyeén khoan hodac tai khodn margin).

- Ngudi ban chitng khoan phai chu}en giao ching
khodn ngay trong ngayv hodc sau ngay giao dich (T+1).

- Thanh vién phai ghi o tén, s0 tai khoan cda khach
hang trony vigc mua, ban va phai bao cdo két qua giao
dich dé cua khach hang cho SGDCK biét.
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- Thanh vién khdéng duge mua, ban chiing khoan do
cho chinh minh tri trudng hgp sua 161 va phai gui van
ban sua 161 va cic gidy to lién quan dén viée sda 161 do
cho SGDCK.

Ngoai ra, khi t8 chite niém y&t bi 1én ddu hiéu cdnh
bao phai bdo cdo cdc 6 licu hodc gidi thich ro nhiing
nguyén nhan cd the tic dong dén giao dich bat thudng
dé trude khi bat dau phién giao dich tiép theo.

Ddu hiéu ngitng giao dich (H va SP):

- Dén hi¢u H: Pay 1a ddu higu tam thoi ngung giao
dich déi vdi mot loai chitng khodn, thdi han nging
khong qua mét phién giao dich.

Céc chitng khodn vi pham vao nliing nguyén tic sau sé
bi SGDCK 1én didu hiéu H:

- Khi ¢6 nhiing thing tin, tin ddén lidn quan dén to
chiic niém yCt. Thong tin d6 cd the gay tic dong dén
quyén 101 cac nha dau tu hodc tic dong dén quyfft dinh
dau tir hodce thay doi gid chimg khoan ma SGDCK chua
nhan duge bdo cdo ti cdng ty. Td chice nicm y&t phai
gidi thich hodc xac nhan théng tin, tin don dé.

- Khi chiing khodn cua t6 chitc niém yét bi m_)hi ngd
¢ giao dich ndi gidn hoac €6 mot nhdém nha dau tu bidt
trudc thnnw tin quan trong cda 0 chic niém \ct va
dung thnm, tin d6 d¢ giao dich. TG chue niém vit phai
gidi thich hodc xdc nhdn thong tin d6.

- Khi t& chie nidm yét dé nghi SGDCK tam thoi
rmfn;1 giao dich chung, khodn cta t0 chuce niém vét do

y chiic niem yé&t dang trong qua trinh chd cong bo
thnng_J tin.
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- Khi ¢6 nhitng bién diong bat thudng <6 thé anh

huidng nghiém trong dén giao dich cda chiing khodn do.
- Ddn hicu sdu phﬁo}ﬂ

[a ddu hi¢u tam thoi dinh chi giao dich ching
khodn cud to chite niém yét, thdi han dinh chi trén mot
" phién giao dich

Cac ching khoan vi pham vao nhitng nguyén tic sau
sé bi SCDCK lén dau hi¢u SP:

- Khi xdy ra trudng hgp giéng nhu tir 1-3 cua viéc 1én
ddu hiéu H nhung t3 chic niém y&t khong thé giai
thich va cong bd thong tin tic thoi.

- Khi t& chitc niém yét khong tudn thu theo cic quy
ch¢, quy dinh ma UBCK va SGDCK da ban hanh.

- Khi chitng khoan cia té chite niém y&t dang trong
qué trinh xem xét huy nicm y¢t hodc dang trong qua
trinh diéu chinh dé thoat khoi dieén hiy niém yét.

- Khi ¢é nhitng bién dong bat thuong cd tht anh
hudng nghiem trong dén giao dich cia chitng khodn do.
gkt , l

Ddu hiéy kiém sodt (C)

La dau hitu do SGDCK quy dinh dé xac dinh lai gia
tham chi¢u ching khodn cuia t0 chite niém y&t. Vide
gino ‘dich ching khoan nay duge thuc hién riéng tai
mot bang khdc va véi thai gian ngdn hon phitn giao
dich ¢hinh.

Cdc chuing khodn vi pham vaoe nhitng nguyen tdc sau
b

s& bi SGDCK leén ddu hieu C:
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- Khi hoat dong kinh doanh chinh cia 3 chife niem
y&t bi dinh ¢hi tir 3 thang dén dudi 1 nam.

- Khi tai khodn giao dich cia t6 chuc niém vét tai
ngdn hang bi phong toa.

- Khi té chife niém y&t khong tuan thi theo cdc quy
ch&, quy dinh ma UBCK va SGDCK da ban hanh.

- Khi t6 chite niém y&t khong ndép bio cio hodc vi
pham quy dinh cong bd thong tin.

- Khi chiing khodn cia t6 chute niem yét trong qud
trinh xem xét hiiy nigm yét,

- Khi ¢é nhitng bién dong bat thuong cé thé anh
hudng nghi¢m trong dén giao dich cua ching khoan dé.

Trén day, la mot s6 noi dung co ban d€ gidi thigu vé cac
cong cu dé quan 1y va van hanh th truong chung khoan.
Tay thude vao trinh do phat tricn kinh 8 va dac diem cua
tiing nuidic, cac nguyen tic tren cé the thay doi cho pha hop
de vide quart Iy va van hanh thi trudng tot hon.

14. D6i di€u cin biét vé& "luat choi” trén thi
trudng ching khoan

B¢ thi truong ching khodn Vit Nam phat trién hi¢u
qud, cong bang va lanh manh... khong the thigu vai tro
cua cac quy dinh phdp luit do Nha nude ban hanh. Cic
nha dau fur khi tham gia TTCK can phai nim o cac quy
dinh nay dé tranh dugc nhitng sai pham trong viec mua
ban chiing khodn (CK) ¢6 the gay thiét hai vé mat vat
chit cling nhu vé mat phap ly.
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Hoat dong mua bdn CK cia nha dau tw c6 bi gidm sdt
hay khong?

Hoat ddng giao dich CK tren TTCK tap trung ludn
duge theo doi gidm sat chat ché bdi cac co quan co chiic
nang quan !y Nha nuéce trong linh vyc nay. Tai hau hét
cdc nudce, viee theo doi va gidm sdt hoat dong giao dich
clia cac nha dau tu thudc thAm quyen cdia mdt cd quan
Nha nudc. Nhidu nudc con cho phép S8 giao dich CK
tham gia gidm sat hoat dong giao dich CK va cung cap
bang chitng cho cdc co quan ¢6 thim quyén vé nhing
hanh vi giao dich khéng céng bang.

Nhitng hanh vi nao bi cdm trén TTCK?
- Thao ting thy triong

Thao ting thi truong hay ling doan thi trutng dudc
hi€u theo cach don gian nhat la mua hodc ban mét CK
niao do dé tao ra hinh anh gid tao ve giao dich so6i dong
ddi véi CK do, tr dé tdc dong dén hanh vi mua hodc
ban CK ctia cdc nha dau tu khac.

Theo quy dinh phdp luat hién hanh thi nhing ca
nhan, t6 chic thue hién cac hanh vi sau bi coi 1a hanh
vi thao ting thi truong:

+ Tu minh hodc thong déng véi ngudi khac thue hién
ddng thoi viéc mua hodc ban mét loai CK nham muc
dich tao ra cung cau hoac gia cd gia tao.

+ Mua ban mot leai CK ma khéng thuc hién viéc
chuyén quyén s@ hitu CK. Hanh vi nay gép phan tao ra
cAdm gidc gid tao vé su s61 dong trong hoat dong mua
ban CK cia mét loai CK nao dé va tao ra quan he cung
cdu gid tao trén thi trudng.
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Theo Nghi dinh s8 22/2000/ND-CP cia Chinh phi
vé xt phat vi pham hanh chinh trong linh vuc CK va
TTCK, muc phat d&i véi hanh vi thao tung thi truong
bao gdm phat tién tir 20 tri¢u déng d&n 50 tricu déng
va kem theo hinh phat b6 sung nhu tugce quyén su
dung gidy phép hoat doéng kinh doanh CK, tich thu
toan bd cac khodan thu ty viec thuc hién hanh vi thao
tung thi truong.

- Glao dich kliong thuc hién viec chuyén quyén sé hie CK

+ Mot ngudi dong thdi dat lenh mua va lenh ban
trong ctng mot phién giao dich nhim muc dich lam
bién dong gia CK.

+ Mot ngudi md nhitu tai khoan & cic cong ty ching
khodn khdc nhau hodc nhé ngudi than ding 1én tai khoan
cho minh va thuc hién viec mua di ban lat gitta cac tai
khoan nay véi nhau (con goi la giao dich gid cach).

+ M&t nhém ngudi ciu k&t véi nhau mua ban mot
loai CK sao cho sau mét thei gian s0 du CK trén tai
khodn khong ddi nhung gia CK trén thi truong thay dai.

- Giao dich ndi gidn: 1a viéc t8 chic hodc cd nhan si
dung cdc thong tin ndi bé chua duge cong bd cong khai
cda t6 chite niém y&t dé thuc hicn viéc mua hodc bdn
CK cia to chie do.

Pay 1a hanh vi xa4m pham nghiém trong dén quyén
Igi ciia nha dAu tu trén thi trudng ¢ Viet Nam, nhitng
ngudi thite hién hanh vi giao dich nai gian ¢ thé bi xu
phat hanh chinh ti¥ 20 triéu dén 50 trigu déng,

Cuang vdi sy phét trién cia TTCK Viét Nam, hanh vi
giao dich ndi gidn cling nhu thao ting thi trudng can
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sédm dudge bo sung vao BO ludt hinh sut v6i nhiing che
tat phu hop.

- Vi pham quy dinl bio cdo ddi véi nhitng ¢§ dong 16
Day 1a mdt trong nhing quy dinh rat pho bién trén the
gigi nhim bdo v¢ cong ty niém yét trudc nguy od bi
thau tém bdi nhitng ké dau ¢d hodc nhing d6i tha canh
tranh v.v...

Nhding nha dau ty ndm gitr tr 5% ¢d phigu trd 1én ¢d
quyén bigu quyét cua mot cong ty cd nghia vu bao cao
cho Trung tim giao dich chitng khoan khi thuc hién vigc
mua ban CK lam thay d&i t¥ 1& nim git noi trén. NCu
thirc hi¢n vige mua ban CK ma khong bao cdo thi co thé
bi xi¥ phat hanh chinh tit 5 dén 10 tricu dong,

Hiy thin trong khi tham gia giao dich

Khi tham gia mua ban CK trén TTCK, ngodi viéc
phai thong hidu cac hanh vi bi cdm va han ch¢ trén thi
trudng, nha dau tu ciing can canh gidc nhdm tranh bi
161 kéo vao cac hoat dong giao dich khong cong bang.

D¢ tranh bi thi¢t hai vé tién ciia cling nhu bi lgi dung
vao muc dich lang doan thi trudng, nha ddu tu can luu
v dén nhing diem saw:

+ Cac thong tin trén thi trudng thutng rat da dang
Khien ngudi dau tu gap khé khan trong guyét dinh mua
ban, do dé can phai xem xét tinh xac thyc va dd tin cay
cita nhang thong tin d6 trude khi quyct dinh dat 1enh.

+ Phai thudng xuyén kiém tra tai khoan ¢ phidu cia
minh dé d¢ phong truong hgp s0 tai khoan bi ngui
khac tdgi dung dé thuc hién giao dich.
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+ Khong nén Gy thic cho ngudi khac thyce hién vige
mua ban trén tai khoidn cia minh hodc dua tién cho
ngudi khac kinh doanh CK ma khong biét rdé muc tieu
va chién luwge kinh doanh cia ngudi dé.

+ Khong nén diing ten dé md tai khoan giao dich CK
cho ngudi khac.

15. Nghiép vu tu doanh cia cong ty chitng khoan

Sauw khi chinh thite di vao hoat déng, thi truong
ching khodn (TTCK) Vi¢t Nam da dat duoc nhing
thanh céng nhat dinh. Déng gdp tich cuc vao nhing
thanh cong nay 1a sy hoat déng cua cic t6 chue trung
glan trén thi truong nhu cong ty chitng khoan (CTCK),
t¢ chite luu ky... Mot trong nhitng hoat dong quan
trong nhit cia cic CTCK hién nay la nghiép vu tu
doanh chiing khodn (CK).

Hoat dong tu doanh 13 hoat doéng CTCK thuc hién
viec mua va ban (CK) bing ngudn von cda cdng ty.
Nghiép vy tu doanh cia CTCK 13 mot hoat dong kho
khdn va phiic tap, hoat déng nay cé the mang lai cho
CTCK nhitng khoan loi nhuin lén nhung cling c¢é thé
gdy ra nhdng ton thit khong nhd.

Dé thuc hién nghiép vu nay thanh céng, ngoai doi
ngl nhan vién phan tich thi truong ¢ nghitp vy gidi
va nhanh nhdy vdi nhing bién ddng cua thi triutoing,
CTCK con phéi cé6 mot ché do phin cdp qudn Iy va dua
ra nhing quyet dinh diu tu hop 1y. O mét s6 nirée phat
trién, viee xdy dung ché do phan cdp qudn ly va ra
quy€t dinh dau tu... 1 mot trong nhitng van dé then
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chdt, quyét dinh su séng con cia CTCK.

Mot cdu héi duge dat ra véi hoat dong cua TTCK
Viet Nam 1a: Vao thdoi diém hién nay caec CTCK sé thuc
hién nghiép vu tu doanh nhu thé nao?

Hoat dong tu doanh cta cdc CTCK vao thoi diém
hién nay van chua thuyc su ndi bat, cac CTCK mdi chi
tap trung vao hoat dong moi gidi. Diéu nay c6 thé duoc
nhin nhan dudi rdt nhiéu ly do khac nhau nhu: tinh
chdt phitc tap cda hoat déng tu doanh hay cac CTCK
chi muén tip trung hoan thién nghiép vu moi gidi
trudc d€ tir dé rut kinh nghiém trién khai cdc hoat dong
c6 lién quan trong tuong lai...

Hién nay, Viét Nam ¢ 5 CTCK dugc phép trién khai
nghiep vu tu doanh trong téng s& 7 CTCK dugc cdp
phép hoat déng. Thue t& ciing da cé mot sO cong ty van
hanh nghiép vu nay.

Nghiép vu tit doanh cda CTCK c6 thé chia thanh 2
linh vuc:

+ Thit nhat, cac CTCK thuc hién viéc mua ban CK
niém y&t cho chinh ¢éng ty minh. Tuy nhién, hié¢n nay
do s6 lugng cac CK niém y€t con it nén nghiép vu ndy
hiu nhu chua duge trién khai.

+ Thit hai, cdc CTCK thyc hién hoat déng tu doanh
bang hinh thitc nhu mua CK khéng niém yét. Tuy nhién
hoat dong nay phdi tudn thd nhing han muc do phéap
luat quy dinh.

Ngoai ra, mot hoat dong ty doanh phd bién hién nay
cia mot s& CTCK la viee mua CK niém yé&t 16 1&, sau
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d6 CTCK s& gop lai thanh 16 chin dé niém y&t va c6
th& bdn lai trén Trung tAm giao dich ching khodan. Pay
la mot linh vue €6 khd ning mang lai lgi nhudn tuong
d6i 1on cho cac CTCK.

Gid mua CK 16 1é duge xdc dinh bing théa thuan
gita khach hang ban véi CTCK, do dé cac CTCK c6
diéu kién d€ dua ra miic gid pht hgp d€ thu hut khach
hang, tao sy chid dong cho cac CTCK trong hoat déng
kinh doanh cia minh.

Nghiép vu tu doanh cia CTCK la hoat déng hét siic
quan trong va phtc tap. D& ¢6 nhitng thanh cong trong
tuong lai, cdc CTCK can phdi khéng ngitng hoan thién
cac hoat déng cia chinh minh va tao duge niém tin véi
khich hang.

16. Vai tro cua cac chuyén gia va nha tao lap
thi trudng trén thj trudng chiing khoan

Trdi qua hang trdm nim lich s¢ hinh thanh, thi
truding chitng khodn (TTCK) dén nay vin khong ngitng
phét trién va ngdy cang khing dinh 1a mot kénh huy
dong von hitu higu cda nén kinh . Cung véi nhing
tién bo cua khoa hoc ky thuat va yéu cdu vé su da dang
trong cac hoat dong dau tu, d&én nay nhiu loai thi
trudng da ra doi v6i cac hinh thidc t6 chite thi triong
tit don gian (thi trudng chiing khoan phi tap trung) dén
hién dai va hét sitc chit che (thi trudng chitng khodn
tdp trung). Khi dé cip dén cac hinh thuc t3 chuc thi
trudng noi trén khong thé khéng nhic dén vai tro cia
cdc chuyén gia va cdc nha tao tap thi trudng trong viéc

213




Trdn Minh Kiét
tao {ap su cong bang, hieu qud va trat ty trén mdi thi
trudng nay.

Vai tré ciia chuyén gia chitng khodn trén TTCK giao
dich tap trung

Muc tiéu cua cac S0 giao dich 1a tao lap mot moi
triudng giao dich ching khodn (CK) an toan va hi¢u
qud, trong dd cic nha dau tu phdi duge ddi xi cong
bing, dugc cung cdp thong tin tuong xing nham hé tre
kip thoi cho cdc quyét dinh dau tu.

Trén TTCK glac dich tap trung, chuyén gia CK la
nhung hgu’fﬁ hoat dong chuyén mon nhim duy tri su
cong bing, canh tranh va hiéu qua v¢ mot loai CK da
niém yét. Ngoai ra, cde chuyén gia con la sy két néi
gitta cdc nha moéi gidi voi cac lenh dat mua va ban trén
TTCK, hé trg cho cic giao dich duge thuc hién an toan
va hi¢u qua.

Mot giao dich duge thuc hién khi gia ca da hop ly,
dé¢ dat dugc muc gia hdp 1y thi cac léenh déu phai
chuyén qua cac chuyén gia phu trach. Vai tro cia cac
chuyén gia dugc thé hién qua cac hoat dong sauw:

- Vai tro 1a dai ly cua cac nha moi gidi: Cong vidce
cia chuyén gia 1a thuc hién 1énh cho cdc nha moi gidi
déi v loai CK ma ho phu trdch. Néu mét khach hang
ti€n hanh dat léenh théng qua nha méi gidi, trong
trudng hop 1¢nh gidi han khéng thé thye hién duge,
nhd moi gidi sé chuyén lénh ndy sang cac chuyén gia,
cac chuyén gia sé trg thanh ngudi dai dién cho nha moi
gidi d&i vdi lénh dd tai san glao dich.
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- Vai tro 1a nha dau gia: Trong toan b phién giao
dich, cac chuyén gia sé dura ra mot miic gid chao mua -
chao bdn tot nhit, trén co s& dé dén didu mébi phién
giao dich ho thi¢t lap mét muic gia giao dich hop 1v dai
val tiing loai CK trén co sé cung - cau vé loai CK d6.
Hoat dong nay nhim bdo dam trat tu thi trudng déi véi
tung loai CK ma ho phu trach, dc":mg thai han ché sy
dao dong v gid ci cia CK do.

- Vai tro la nha kinh doanh: Cac chuyén gia thuc hién
giao dich tai mét muc gid ndm trong khodang gia chao
mua cao nhdt va gid chao ban thdp nhat. Ho 1a ngusi
chiu trich nhiém gidm thidu su chénh léch gitta lénh
mua va lénh bian. Vitc mua va ban nay dugce thuc hién
theo hudng cia thi truong cho dén khi su chénh léch
dugc can bing trd lai.

Trong trudmg hop xdy ra bign o8 vé 1énh, vé gid cd...
tai thi trudng giao dich tap trung, vai tro clia cic chuyén
gla trd nén rdt quan trong trong viec chu déng diéu
chinh cdc bién ¢d vi trang théi can bing va 6n dinh.

Vai tro cua cdc nha tgo lip thi triong trén thi truong
phi tdp trung

Nha tao 1ap thi truong 1a ngudi thiee hign chidc nang
duy tri thi trudng cho mot loai CK. Chang han, dai véi
CK A la CK khong niem y&t va duge mua ban tren thi
trudng phi tap trung (OTC), nha tao ldp thi trudng Ta
nguol ddt ra mic gia ban CK A cho bén mua véi su
thach gia trén ¢d s tuong ung véi mitc gid ma bén bdn
(khich hang ctia ho) véu cau.
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Sau khi nha dau tu dat 1énh mua ban CK A trén thi
trudng OTC, nha moi gidi s& chuyén lenh nay téi nha
kinh doanh (thudc bd phan kinh doanh ciia cong ty moi
gidi). Nha kinh doanh sé tim ki€m ngudi c6 thé ban so
CK A (nha méi gidi bén bdn). Liic nay, nha méi giGi bén
ban déng vai tro la nguoi tao lap thi trudng cho CK A.

Thuc t& 1a ¢é nhidu nha méi gidi san sang ban CK A
va nhut vay sé c6 rat nhi¢u nha tao lap thi truong doi
véi CK A tuong duong vdi cdc muc "thach gia” khac
nhau. Nha kinh doanh bdt dau tién hanh thuong lugng
vé gia ca cua CK A vdi cac nha tao lap thi trudng dé
c6 thé dat duge miuc gid t8i vu. Giao dich sé dudc thuc
hien khi nha kinh deanh tim dugc nha tao lap thi
trudng ban s6 CK A vdi muc gid thap nhat.

Thong thudng cac nha tao lap thi truong 1a nhing
nha moi gidi da duge dang ky. Tuy nhién, khong phai
tdt ca cdc nha moi gidi da dang ky déu la nhing nha
tao lap thi truong. D& ¢ thé tré thanh mot nha tao lap
thi truong thi ngudi moi gidi phai thye sy quan tam
dén viéc tao dung thi trudng cho mét loai CK.

Vai trd cia cdc nha tao lap thi trudng duge the hitn
thong qua cdc hoat dong sau:

- Duy tri tinh linh hoat ciia thi trudng déi voi mot
loai CK khi CK dé dugc phat hanh ra thi trudng.

- Tang khd ndng thuc hién giao dich mét loai CK
¢6 thé sinh 10i do sy canh tranh vé gid ca dat ra gida
cdc nha tao lap thi trudng khdc nhau doi véi cing
loai CK dé6.
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- Thu hit sy quan tdm cia cac nha diu tu i mot
loai CK khong niém yé&t trén thi trudng.

- Tang tinh linh hoat cda thi trudng d&i véi mot loai
CK khi ting s& lugng cac nha tao lap thi trudng.

Cac chuyén gia ciing ¢6 thé trd thanh "nha tao lap
thi trudng” déi vdi mot loai CK cu thé trong diéu kién
phai chiu sy ki€ém soat chat ché. Sy ki€m soat nay s&
han ché dugc cic sai pham néu ho lam dung quyén
hanh déc quyén cda minh tai S& giao dich.

Bén canh d6, cdc nha tao lap thi trudng ¢6 xu hudng
canh tranh vdi nhau do Tuén ¢é nhidu nha tao lap thi
triong dGi vl mot CK, do d6 thi trudng OTC duge
danh gia la c6 khd ndng tu diéu chinh t6t hon thi
truong giao dich CK tap trung.

Ca chuyén gia CK va nha tao lap thi trudng déu
dugc ti€p can vdi cdc théng tin dic biet do ho thudng
xuyén ti€p can truc ti€p vdi cac thong tin trén sd 1enh,
vi vay ho ¢6 nhiéu khad ndng bi "rd ri" théng tin khi ¢
su bign dong thi trudng. Néu khéng bi cdm, cdc chuyén
gla va cdc nha tao lap thi trudng o6 thé si dung céc
thong tin nay (bao gom cac théng tin noi bod) d8 thuc
hién kinh doanh cho chinh ho nhim thu 1gi nhuan. Dé
ciing chinh 1a 1y do tai sao nhing d6i tugng nay bi
ki€ém soat chdt che. Mot yéu cidu khic nita 14 ho phai
cong bdng vdi tat cd cic nha dau tu, khong duge phép
thién vi bt a1t bén nao.

Ngay nay, trén thé gidi cé nhiéu loai thi truéng méi
ra d3i nhu thi triudng 6§ phi€u, thi trudng trai phiéuy,
thi trudng tuong lai, thi trudng quyén chon... cang véi
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su hd frg cda cac phuong thic giao dich da dang da
khong nging thic day su phét trién cia hé théng
TTCK, gép phﬁn vao s cong b:ﬁng, hig¢u qua va trat tu
déi vdi cde giao dich tai cac thi trudng nay... Vi vay vai
tro cua cdc chuyén gia va cac nha tao lap thi trudng
luén duge khing dinh. Trong tuong lai khong xa, dé
TTCK Viét Nam néi chung di vao vin hanh &n dinh
nén can sém tinh dén viée xay dung mot doi ngt céc
chuvén gia va nha tao lap thi truéng du nang iuc tac
nghi¢p trén thi trudng.

17. Nhan vién méi giéi - M6t déi tugng dudc
quan 1y chat ché

Nhin vién moéi gidi ¢é mot vi trl quan trong trong
cong ty chitng khodn. Néu nhu cdng ty ching khodn 1a
td chite trung gian lam cdu n6i gita t6 chiic phat hanh,
nha dau tu vd Trung tam giao dich ching khodn thi
nhdn vién moéi gidi cda cong ty ching khoan chinh 14
ngirdi ¢o nhiém vu thuc hién chite nang moéi gidi, tuw
vin chitng khoan.

Theo Nghi dinh 48/1998/ND- CP ngay 11/7/1998 cua
Chinh phu vé chiing khodn va thi truong ching khoan
thi "mdi gidgi chitng khodn la hoat dong trung gian hoac
dai dién mua, ban ching khodn cho khach hang d@
hudng hoa hong” (khodan 6 Diéu 2). Quy dinh trén cho
thay chitc ning cua nhan vién moi gidi 1a rit quan trong:
& nguot ding gita bén mua va bén ban hodc 1a dai dién
cho bén mua, bén ban thire hien theo yéu ciu cu thé cia
ho dé duge hudng hoa hdong. Mot ngudi mudn trd thanh
nhan vién mdi gidi cho cong ty chitng khodn trude hét
phai dap ding du cac didu kién sau:
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Thit nhat, cé niang luc phap luat va ndng luc hanh vi
din sy da y du;

I'hit hai, khong thudc mot trong cac trudng hgp saw:
da bi k&t dn vé cdc t6i pham nghiém trong, rat nghiém
treng va dic bi¢t nghiem trong xdm pham ch& do chinh
tri, ch¢ d9 kinh t&, xam pham tai san cua t§ chite va
cua cong dan; da bi kit an vé cdc téi pham khic ma
chua dudge xéa an;

Thit ba, ¢ bang tGt nghigp pho thong trung hoc trd 1en;

Thu tuv, ¢d du cdc chirng ¢hi chuyén mdon vé kinh
doanh chimg khodn do Uy ban chitng khodan Nha nude
(UBCKNN) Cﬁ’p;

Thit nam, dat you cau trong ky kiém tra sit hach do
UBCKNN 18 chuiic.

Tuy nhién, khong phdi ¢i nhan nao cung  dugic
UBCKNN xét cap gidy phép hanh nghé kinh doanh
ching khoan (GPHNKDCK]), mad UBCKNN chi xét cho
ca nhan theo dé nghi cua cong ty ching khodn (Bidu 12
Quy ¢hé vé t chite va hoat déng cia cang ty ching
khoan). Sau khi dugc cip GPHNKDCK, ¢a nhan phai
tudn thi cdc quy dinh vé nhing didu ma ¢4 nhan cé
GPHN khong dude lam (theo Didu 17 Quy che& vé o
chire va hoat dong cua cong ty chimng khodn). D6 la:

- Ddng thai lam vige hode ddu tu vao hai hay nhiéu
cong ty chitng khodn;

- Lam gidm déc, nguoi ¢d quyén didu hanh hav co
dong so hitu trén 5% 6 phiéu 6 quyén bicy quvét cuaa
moét 6 chire phdt hanh khic;
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- Mua, ban, chuyén nhuong hodc cho thué, muogn
GPHN;

- Md tai khodn giao dich chitng khoan tai cong ty
chitng khodn ndi ngudi hanh nghé lam viéc;

- Pua, yéu ciu hay nhin bat ait khoan thu lao ndo

trdi véi nghia vu ctia minh trong hoat dong hanh nghé
ching khoan.

- Thuc hién ho#c cidu két véi khach hang trong viéc
dat, nang, ha gi4 ching khodn nhdm gdy bien dong gia
anh hudng dén hoat dong cda thi trudng. Ngoati ra, nhu
cac doi tugng khac tham gia vao thi trudng ching
khoan, nhan vién méi gidi khong duge thuc hign cac
hanh vi bj cAm va han ché trén thi trudng ching khoan
tap trung (theo Chuong VIII Nghi dinh 48) nhu: ban
khéng, mua ban néi gian, théng tin sai sy that, tham gia
hoat déng tin dung va cho vay chiing khodn, lding doan
thi trirong. Nhan vien moi gidi 1a ngudi thay mat céng
ty chitng khoan truc ti€p tifp xiic voi khach hang, tim
hi¢u nhu cau cia khach hang va trong khd ndng cua
minh ddp tng nhu cdu dé qua nhiéu cach: tuw van cho
khach hang v¢ tinh hinh hién nay trén thi trudng dé
khach hang_) tr xem xét va quyét dinh, dua vao quyét
dinh cia khach hang tién hanh dat lénh, quan ly tai
khodn cia khach hang... Nhan vién méi gisi la nguoi
dai dién cho khich hang, bao vé quyén lgi cho khach
hang, chinh vi vy phdp luit m&i ¢6 quy dinh nhan
vien méi gidi khong dugc md tai khoan tai cong ty
chu’ng khoan noi minh lam viéc dé tranh sy mau thuan
v quyén 1gi cia nhan vién moi gidi va khdch hang ma
nhan vién mai gisi dai dign. Cing nhu vay, néu ngudi
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hanh nghé kinh doanh chitng khoan lam viéc tai hai
hay nhiéu cong ty ching khodn khac nhau thi ho sé& da
dang loi dung loi th€ vé thong tin do bist duge tinh
hinh kinh doanh cua ting cong ty ciing nhu nhu ciu
cua cdc khiach hang d¢ tu van, dai dien gilao dich cho
khdch hang nham hudng hoa héng nhidu hon. Vi dé
bdo ddm cdc cong ty chitng khodn hoat déng céng
bing, canh tranh dang phap luat, UBCKNN ciing quy
dinh ngudi hanh nghe kinh doanh chitng khoan khong
dudc gép von vao hai hay nhiéu cdng ty chitng khodn.

Theo Quyét dinh 78 ngay 29/12/2000 cda Chu tich
UBCKNN vé vige stta d6i Quy ché& vé t3 chite va hoat
dong cua cong ty ching khoan thi ngusi hanh nghé
kinh doanh ching khoan khong duoe "dua, yéu cau hay
nhdn bét cit khodn thi lao nao trai véi nghia vu cua
minh trong hoat dong hanh nghé ching khodn”. Quy
dinh nay nham muc dich han ché ngusi hanh nghé kinh
doanh chitng khoan lgi dung chitc vu hay quyén han
ciia minh doi hdi, gay khé dé& cho nha diu tu, hoic Iam
trai cdc nhiém vu dugc giao.

Cong ty chitng khoan la mot trong nhiing déi tuong
¢ vai trd vo cing quan trong khong thé thidu dude doi
vOi su ton tai va phat trifn cda thi truong chitng khoan.
Trong do, nhdn vién méi gidi cd nhiem vu thay mat
cong ty chitng khodn thyc hién chifc ning moi gidi, tu
vin chiing khodn vii khach hang. Do dé, viec quan ly
cdc nhdn vién moéi gidi bang phap luat 13 rat quan trong
d6i véi viee dam bao cho thi trudng chitng khodn hoat
dong an toan, cong khai, cong bing va hi¢u qua.
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18. Mua ¢0 phiéu trén thi trudng ty do

Theo mot s6 nha tao 1ap thi trudng tu do, d& ¢d dugce
nguon cung ¢d phidu cho thi trudng nay, ho phai ¢o
mot doi ngt chan rét (goi 1a cdc tay ¢o ¢f phidu) ¢ khdp
ndi di tim mua ¢8 phifu clia cdc cong ty ¢ phan.

Vige chuyén nhugng 6 phi€u sé dudge tién hanh theo
cach cac ¢4 dong cd lam gidy chuyén nhudng co phiéu
cho cée tay ¢o nhung phan “Ngudi mua” sé dé tréng.
Sau khi ky duge hop déng v&i nguol ban, nhiém vu cua
cac o ¢6 phidu 1a 1am viée véi cong ty phat hanh dé
cong ty ky xdc nhan vao hop d(’tm;, chuyén nhl.romgj ch
phlt‘u chdp nhan ngudi mua [ ¢d dong mdi cuia cong
ty (mdc du chua bu.t dich danh). Sau khi ¢6 ¢6 phiéu,
nha tao lap thi trudng tu do sé chao ban theo gid ty dat,
néu ¢6 ngudi mua tuong ting, ho chi cdn sang chuyén
5O ¢& phitu do cho ngudi mua kem hop dong, chuyén
nhugng ghi tén nha dau tu vao chd dé tréng. Nhu vy
veé mat phip 1y, nha dau tu ¢d th yén tam khi sd hitu
lugng cd phicdu mua ngoat ludng nay.

Hi¢n nay, trén thi trudng khong chinh thite, cdc loal
G phicu sap niém vet 1 doi tuong duge san lunb nhleu
nhat. Ly do cua hlcn tugng nay rat don gian: chi can
nhin vao chi¢u hudng ting gid lién tuc trén thi trudng
chinh thite 1a nha ddu tu ¢d co s3 dé kv vong vao su
tang gid cuia cde ¢d phidu hira hen 1én san. BE tham gia
thi tru’n’ng nay, nha dau tu chi can lieén he vol mdt trong
s& rat nhidu cd ching khodn (cé the dé dang gdp ho
trén cdc san giao dich, trong cac qudn ca phé..) va dua
ra vou ¢ -Au 1a sé dude chi dan tan tinh. NGu ban muén
mua ¢d phidu ma ho dang o sdn ngudn cung thi chi
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viéc di d€n mot théa thuin vé gid. N€u ¢6 phi&u ban
yéu cau khéng cé sén trong “két” cua cac tay <o, ho sé
sén sang tim dén cong ty ban dat mua dé san ¢6 phidu
gitp ban. Nét ndi bat cda thi trudng nay la gid ca chi
dugic xdac dinh trén cd s¢ théa thuan, didu nay tao cho
cac tay co mot quyén rat Idn trong vige dinh gid. Mic
da hign nay, ¢6 nhidu tay ¢d tham gia hoat dong trén
thi trudng khong chinh thitc nén gid cd ciing tuong d6i
co tinh canh tranh, nhung hién nay, thi trudng nay
khéng duge quan 1y, thong tin dén v6i nha diu tu lai
khong day dd tham chi nhidu khi bi méo mé, nén viéc
dau tu von vao thi trudng nay con rit “mo mim” va
phu thuéc nhiéu vao sy may rui.

19. Cac hé s tai chinh

Trén thyc t& ngusi ta thudng st dung mdt s6 he s
sau dé ddnh gid hidu qué sinh loi cia doanh nghigp: he
50 tong 10i nhuan; he s¢ Igi nhuan hoat ddng; hé s 1gi
nhuan rong; hé s6 thu nhap trén vén 6 phin; va he s8
thu nhdp trén dau tu.

Hé s6 tong loi nhudn cho bidt muc do hiéu qua khi si
dung cic yéu t& ddu vao (vat tu, lao dong) trong mot
quy trinh san xudt cua doanh nghié¢p.

Hé s& tong loi nhuan = (Doanh s6-Tri gid hang da
ban tinh theo gida mua) / Doanh s8 ban

Trong thuc t& khi muén xem céac chi phi nay cé cao
qua hay khéng 13 dem so sinh hé s& tdng s6 loi nhuan
cua mot cong ty véi hé sd cuia cac cong ty cung nganh,
néu hé¢ sd tdng loi nhuan cha cac cong ty déi thd canh
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tranh cao hon, thi cong ty can cé gidi phip tdt hon
trong vice kiém sodt cdc chi phi dau vao.

H¢ s6 lgi shudn hogt dong cho bict viec st dung hop
1y cdc yCu td trong qud trinh sdn xudt kinh doanh d&
tao ra o1 nhuan cho doanh nghiép. '

Mitc lai hoat dong = Thu nhap trudc thué va 1ai (
EBIT)/doanh thu

He s8 nay la thudc do don gian nham xac dinh don
bay hoat dong ma mot cong ty dat dudc trong vige thue
hién hoat dong kinh doanh cua minh. Hé s& bién loi
nhuan hoat dong cho bigt mot dong vén bd ra o the thu
vé bao nhigu thu nhap trude thug. He s6 1di nhudn hoat
dong cao <o nghia 1a quan 1y chi phi cé higu qua hay <6
nghia la doanh thu tdng nhanh hon chi phi hoat dong.

Hé s6 lgi nhudn rong phan dnh khodn thu nhip rong
(thu nhap sau thuf) ciia mét cong ty so véi doanh thu
cua nod.

Hé s6 1¢gi nhudn rong = Lgi nhudn rong/Doanh thu.

Trén thuc t&, miic lgi nhudn rong gita cdc nganh la
khdc nhau, con trong ban thin mét nganh thi cong ty
nao quan Iy va st dung cdc y&u t6 dau vao (von, nhan
Ie..) t6t hon thi sé ¢é hé s6 1gi nhudn rong cao hon.

Hé s8 thu nhdp trén von cd phan (ROE) phan anh mtic
thu nhap rong trén von ¢d phin cda ¢ dong.

ROE= Lgi nhudn rong/Vén c¢d dong hay gia tri tai
san rong hitu hinh.

Hé s0 nay thudng dugc cic nha dau tu phan tich dé
so sanh v@i cac ¢8 phifu khdac nhau trén thi trudng.
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Théng thuong, he s6 thu nhap trén von ¢ phan cang
cao thi cic c6 phigu cang hip dén, vi h¢ s6 nay cho
thdy cdch dénh gia khd nang sinh 1o va cac ty sudt loi
nhudn cta cong ty khi dem so sénh véi he 53 thu nhap
trén vén ¢8 phin cda cic céng tv khac.

Hé s0 thu nhip trén diu te (ROI) dugce sit dung dé
xac dinh mde d6 dnh hudng cia bién loi nhudn so véi
doanh thu va tdng tai san.

ROI= (Thu nhép rong/Doanh s6 ban) * (Doanh s6
ban/Tong tai san). "

Muc dich cia viéc su dung hé s6 ROI 1a d¢ so sanh
cach thic tao 1gi nhudn cda mot cong ty va cach thitc
cong ty sit dung tai san d€ tao doanh thu. N&u tai san
duge si dung c6 hitéu qua, thi thu nhap va thu nhap
trén dau tu sé cao.

Hé s6 gid trén thu nhdp (P/E) 1a mot trong nhitng chi
s6 phan tich quan trong trong quyét dinh dau tu chitng
khodn cia nha dau tu. Thu nhap tir <6 phigu sé ¢6 anh
hudng quyét dinh den gia thi trudng cia 8 phidu doé.
Hé 6 P/E do luong mdi quan he gidta gid thi truomg
(market price - PM) va thu nhip cia méi ¢§ phidu
(earning per share - EPS) va duoc tinh nhu sau:

PM

P/E =

EPS
Trong dé gia thi trudng PM cda ¢6 phidu 1a gid ma
tai dO ¢d phidu dang digc mua ban ¢ thai diém hien
tai; thu nhip cia mdi ¢6 phifu EPS la phan lgi nhuan
rong sau thué ma <éng ty chia cho cic co dong thudng
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trong ndm tai chinh gan nhat. P/E cho thdy giad co
phitu hién tai cao hon thu nhap tir cd phidu d6 baq
nhi¢u 1an, hay nha dau tu phai trd gia cho mot déng
thu nhap bao nhiéu. P/E dugc tinh cho ting ¢6 phleu
mdt va tinh trung binh cho tat ¢d cic c6 phi€u va hé s6
nay thudng dugce cong bd trén bdo chi.

Né&u he s6 P/E cao thi didu d6 c6 nghia 1 ngudi dau
tut du kién tdc do ting 6 tic cao trong tuong lai; ¢d
phlcu ¢ rii ro thdp nén ngudi dau tu thod man véi t)
sudt von hod thi trudng thap; du dodn cong ty b toc
do tang trudng trung binh va sé trd ¢ tic cao. He 58
P/E rat c6 ich cho vige dinh gia ¢ phidu. Gid st ngudi
dau tu c6 ¢8 phigu XYZ khong dugc giao dich séi dong
trén thi trudng, vay cd phiéu do ¢6 gid bao nhidu la hop
ly? Chiing ta chi cin nhin vao h¢ s6 P/E dugc cong bd
dGi véi nhém cac loai ¢d phleu tuong tu vai ¢ phxeu
XYZ, sau d6 nhan thu nhap cda cong ty véi hé s6 P/E
s& cho chiing ta gid cua loai ¢8 phi¢u XYZ.

20. St dung bi€u d6 d€ dy bao gia <8 phiu

Cac nha kinh t& da ting bdc bd viéc st dung cac mo
hinh phéan tich nhitng di lieu trong qua khi d& dy
dodn gid 6 phié'u trong tuong lai. Tuy nhién, thuc té&
da ching minh, cdc bitu db gid c§ phi€u ma cic nha
phan tich k§ thuat thudng adp dung d€ du doin gid cO
phidu ¢é thé mang lai nhidu théng tin gia tri.

Nha phan tich ky thudt trén thi trudng chiing khoan
la nhitng ngudi ¢ thé du doan gia ¢6 phi€u trong
twong lai bing viéc phat hién ra xu hudng gia trong qua
khy. Cac bi€u dé thi trudng cda ho biéu dién cac mo
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hirh c6 tén goi rat séng dong, nhu mé hinh dinh diu
val v&i m¢t dinh |6n cung hai dinh nhé thdp hon & hai
bén, hay mé hinh day I6n vdi mét loat cac day, mbi day
sau lai thap hon day lién trude... Nhing théng tin giao
dich tuy rat don gidn tit cdc bigu db nay nhung lai la
10c troi cho déi véi rhitng ngudi bigt doc no.

Tt mot the ky trude day, Charles Dow - nha sang lap'
ra chi s6 Dow Jones hién nay da phat minh ra ly thuyét
Dow dé dy doan xu erdng gid c6 phi€u. Cac bidu dd
dugc mot s6 nha dau tu ndi ti€ng the gidi sit. dung nhu
Stanley Druckenmiller - ngu’dl dang quan 1y Quy phong
ngua rdi ro Quantum cua George Soros va Jeffrey Vinik
- nguoi da tLrng quan ly Quy tuong hd Magellan. Cac
nha kinh t& nghitn ctiu thi trudng tai chinh vin xem
phan tich ky thuat nhu mét phép thdn chid va ¢6 nhidu
moi quan he d6i v6i phan tich co ban mang tinh kinh
t¢ chinh xdc nhu chiém tinh vdi thién vin hoc.

Nhiing nha kinh t& phan bac phan tich ky thuat cho
anb, trong mét thi truong hiéu qua, gia ¢d phdn anh
t&t ca cic thong tin hién tai va viec nghién citu cac md
hinh giad trong qua khy sé khong mang lai mét thong
tin b8 ich ndo nhu ligu gid 8 phleu trong tuong lai sé
tang hay giam. Cu thé, gid ¢ s& chuyén dong ma
khong thé du dodn dugc hay thay d6i mot cich n&,au
nhién. Trong thidp ky vita qua, mot s& nha kinh t& da
ki€m nghmm 1y thuy&t thi trudng hi¢u qud bing cich
tim ra mét 86 cdc vi du minh hoa nhiing chuyén dong
trong gid ¢ phi€u ¢6 th€ dy dodn duge d& dang. Tuy
nhién, van cOn nhiéu tranh ciai vé viéc ligu nhffng
chuy&n dong nay cé du kha nang du doan cho cdc nha
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dau tu thu lgi trén co sd nhitng thay d6i gid mong dgi?
Cau hoi nay duge dé cap mot cach chi tiét trong cudn
"Thi trudng ching khodn khong chuyén dong mot cich
ngau nhién" (Nha xuiat ban Bai hoc Princeton, 1999) cua
Craig MacKinlay thuée truong Wharton School va
Andrew Lo thudc Hoc vién cong nghé Massachusetts.

Ong Andrew Lo va hai ddng tic gid da dua ra nhiing
ludn chitng bdo vé mé hinh phan tich ky thudt. Bang
viéc st dung gid <6 phi€u cia My trong ciac nam tu
1962 dén 1996, ho kiém tra khd ning dy bdo cia 5 cap
md hinh phan tich ky thuat dang dugc si dung rong
rdi: dinh dau va vai, dinh ddu va vai 16n ngude, dinh
va ddy rdng, ba dinh va day, hai dinh va day. K&t qua
cho thdy, cdc md hinh phan tich ky thudt hau nhu xay
ra thudng xuyén hon néu chiing thuc sy 1 cdc sy kig¢n
ngiu nhién.

Nhin chung, cic bitu dé chifa dung cac thong tin bd
ich vé gia cd phii;u trong tuong lai. Tuy nhién, ¢6 mot
su khde nhau rat 1dn gida cac két qud tai cac thi trudng
khdc nhau. V@i nhitng 8 phidu ni¢m y&t trén 8¢ giao
dich chitng khodn New York (NYSE) va S3 giao dich
chitng khoan My {AMEX), chi ¢6 7 trong s6 10 md hinh
phan tich k¥ thuat ¢6 di khd nang du bdo dé thong ke,
D3I vdi €6 phigu trén thi ttudng Nasdaq thi ca 10 mo
hinh déu ¢é ¥ nghia quan trong vé mait thdng ké.

Nghién cifu khong di sau vao tim higu diéu gi tao ra
cac mO hinh nhung cd mot kha nang 1a cdc mé hinh
phan &nh nhing thay déi trong tdm ly nha dau tu. Su
ham thich rui ro cia nha dau tu cd thé thay déi theo
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cach ¢ thé du bdo tuong ting vai nhing thay ddi cy
the trong mitc gia. Nhung hién vin chua 6 rang, liéu
kKhd nang du doan cida cic mo hinh phin tich k¥ thuat
s bi mat di hay khong néu cic nha diu tu qud tan
dung ching d& thuc hign giao dich.

Do cdac nha dau tu da sy dung bi¢u dd trong dy doén
gid co phidu khodng 100 nim nay va chiing van chitng
to dugc tinh hitu dung cta minh, nén kha nang du
dodn cia cic mo hinh s¢ vin con mai. Cac mé hinh
truyén théng dudce su dung trong phan tich ky thuat
van con khd so sai va dude xac dinh bdi nhitng cai ¢é
thé nhin thdy. Vi thé, phan tich k§ thuat vin thudng
dudc coi 1d mat nghé thudt hon 1a mdot mén khoa hoc.

21. Bao gia ching khoan - Cach bao gia va hiéu luc

cla gia

Truge het ta phdi ndm viing sy didn dat rao mua va
chao bdn, cu thé theo minh hoa duéi day:

Thu vao (bid) Ban ra (offer/ask)

D61 véi cong ty chao gida  Mua Bén
D61 v6i khdch diu tu Ban Mua

Mot bdo gid dién hinh ¢6 thé didn dat theo cic cach
nhu: "thu vao 18.000 - ban ra 18.200", hodc "mua 18.000 -
ban ra 18.200", hoic gon hon " [8.000 - 18.200). & day ta
thdy khodn léch gia 1a 200 - ta ¢6 thé goi la léch hai gia
theo cdch cia Vie. Nam. Gia dinh ta ¢6 b6n nha tao gia
dang béo gid cho cong ty TN, nhu minh hoa dudi:
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Nha tao gia Thuvao Banra Quy mé mua ban

Cty CK BVS5C  20.800 21.200 1.000 x 1.000
Cty CK BSC 20.700 21.100 2.000 x 2.000
Cty CK ACB5  20.700 21.300 2.000 x 3.000
Cty CK TDMS  20.600 21.400 200 x 4.000

Né&u ¢ mot 1enh mua 800 ¢6 phin ctia TN, nha kinh
doanh CK sé mua cuda cong ty CK BSC, vi & do ¢ gid
bari ra thip nhat, cy the 1a 21.100d. Vi lugng mua it (chi
¢6 800 6 phan) trong khi quy mé chao ban 1a 2.000 ¢d
phﬁn, nén sau khi giao dich BSC van con lai 1.200 6
phén ¢é thé s& dudc ban theo gid néu nhu ct 1a 21.100
d.

Néu gia dinh Cong ty CK kia nhan duge tong lugng
dat mua theo lénh khéng phai 1la 800 ma lén dén 4.000
¢6 phan, ta xem nha kinh doanh trén thi trudng OTC
ndy s& hanh xit thé ndo? Trudc tien ho s¢ lién he mua
ctia BSC trude s6 luong 2.000 véi gia 21.100 d. Sau khi
am gon lugng chao ban cia BSC vi con dén 2.000 cé
phitu can mua ho xoay sang Céng ty CK BVSC dé mua
1.000 ¢ phan vdi gida 21.200 d. Nhu vay gia thi truong
¢ phifu cda TN d3 ting lén moét gid, tu 21.100 lén
21.200. Nhung van chua xong, nha kinh doanh phdi cdy
dén Cong ty CK ACBS d€ mua cho di thém 1.000 <&
phan nia, gid bay gid da 1a 21300 d, giao dich cudi
cung nay di ddy gia thi trudng lén thém mot gid nita,
lén 21.300 d. Ta thdy, k&t thic giao dich nay CK 6 thé
nhanh chdéng vot lén hai gia.
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V6i yéu cidu mua 4.000 CP, ma céng tv BSC c6 du
(hodc du) dé ban cho nha kinh doanh cung lic véi gid
21.100 d, thi ho sé chang go cifa them hai nha tao gia
khdc, va gia thi truding s¢ chang tang. Tridng hop ngugc
lai, gia dinh n€u c6 madt 1énh ban 4.000 CK trong thi
truong OTC, tht theo béi canh dang duge minh hoa, nha
kinh doanh sé thuc hién ban theo thit ty: trudce tién 1.000
¢6 phan cho Cong ty CK BVSC, vi tai day c6 gia thu vao
cao nhdt: 20.800 d. K& d6 ho sé bdn ra cho céc cong ty
ACBS va BSC 3.000 ¢6 phan con lai véi gid 20.700 d. K&t
qud mua ban nhu viy da diy gia thu vao (bid) cia thi
truding tu 20.800 d xudng mot gia, 20.700 d.

22. Cac tinh hudng bao gia: Thj trudng bi cai
khoa va vugt chéo

Cac nha tao gid khi dua ra cidc bdo gid cho mot
chuing khoan nao dé ngoai muc dich kinh doanh con ¢é
yéu cau gitip cho thi trudng dat duge mot gia giao dich
tot nhat (gid thu vao cao nha't va gid ban ra thap nhat).

Tuy nhién trong qua trinh canh tranh va thuc hién y
chi chi quan cia minh, do say sua muén gianh anh
hudng vdi cic doi tdc khac, ho c6 thé lam cho thi
trudng bi trd ngai ky thuat. Do dé mot s6 luat lé duoge
ddt ra nhdam duy tri trat ty thi trudng va loai b cac sit
c6 do nham lan.

Hai tinh hudng dugc néu sau day luu ¥ cic nha tao
gia khong duge dua gia cai khoa (goi la locked market)
va gia vugt chéo (crossed market) vao hé théng.
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Thé nao la thi trudmg bi cai khodn?

Ta bidt ring mot bdo gid clia cac nha tao gia dua vao
he thong gdm cd gid thu vao (bid) va gid ban ra (offer).
Gia sé bi cai khod khi nao hai gid dting dé tham khao
(gid t6t nhdt) khong c6 khoan chénh lech gid. Cu thé,
mot nha tao gid dua ra gia thu vao (bid) bing diing véi
gia ban ra (offer/ask) da duge mot nha tao gida khac
chao trude do sé lam thi trudng bi cai vao thé khoa lai.

Vi du, gid dinh lic ddu chi ¢ mdi mot nha tao gia
ALFA dua bdo gia vao hé théng bio gid cho ching
khodn TNA (mét chutng khoan OTC gia dinh).

Dén lugt cong ty chitng khodn khéc, cong ty DELTA
tham gia tao gia cho chitng khoan TNA va d3 khoanh
thi trudng lai d61 vdi chiing khodn dang dugc tao gia
nay.

Thi trudng bi cai khod hay bi khoanh lai chi d& "hai
ta" lam an v&i nbhau théi (c6 thé vo hinh). Trudng hop
trén ddy gid bdn ra cia cong ty CK ALFA va gid mua
vao cua con, ty chiing khodn DELTA bang nhau, la
20.500 d. Do trong bdo gia cdn néu cad s lugng sin
sang giao dich, goi la "firm bid" va "firm ask", (n€u
khong ghi thi mac nhién d6 1a 116 = 100 6 phin), cho
nén, theo nguyén ly hai céong ty nay sé giao dich vdi
nhau cho dén khi can hét lugng chiao ban "ciing” dé.
Két qua can kigt ndy rét cudc cé thé gidi toa thi
truong, nhung hic dé thi trudng sé c6 mot tinh hudng
gid té hon (khodng chénh léch 16n hon).

Thé ndo la mdt thi truomg bi vupt chéo?
Mot thi trudng bi goi la vuot chéo khi mét nha tao
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gia dua ra gia thu vao (bid) cho mot ching khodn & muc
cao hon gid bdn ra (offer/ask) do mot nha tao gia khac
da nhap vao he théng (vi du he thong Nasdaq). Tuong
tu néu ¢ mot gia ban ra (ask) thap hon gid thu vao (bid)
trong h¢ thong doi véi chiing khoan cing loai, thi thi
trudng nay cling bi "tréo ngoe”. Tinh hudng nay lam cho
thi trudng tac ti, cho nén tat ca cic h¢ théng giao dich
thi truong OTC déu khong cho phép cic thanh vién bao
gld c6 the gdy vugt chéo cho thi truomg,

Mot thi truding gid vugt chéo cho hau qua con t& hon
truong hop né bi cai khod. Vi du dudi ddy cho ta thay
diéu dé. B3t didu la chao gla cia cong ty ALFA. '

Sau do6, cong ty ching khodn DELTA tham gia dua
ti€p gida cia minh vao hé théng, ma khéng cin tham
khao chao gia cda cong ty ALFA.

Gia thu vao (bid) cia DELTA lic nay la 21.000 da
vugt ¢chéo so vdi gid ban ra (ask) cua cong ty ALFA
dang 1a 20.500 d. Hau qua cta viée dua gia tuy tién nay
lam cho gid thi trudng dang binh thuong vot 1&én mot
gia mdi khd cao. Trong vi du trén day, véi gid rao mua
(bid) ctia DELTA (21.000 d) s& kich bdn, va theo nguyén
ly, gid dé cling vai gia ask 20.500 ciia ALFA, s& nhanh
chéng bién maét, khoét rong khoang cdch gitta gia thu
vao va ban ra s& duoc hé thong ghi nhan tiép sau dé 1a
"bid 20.000 - ask 22.000". Khodn léch gia Iic nay 1a 2.000
d, con x&u hon khodn léch gid trong trudng hop thi
trudng bi cai khod nhu da khao sat & trén. Trong TTCK,
ddc biét la thi trudng giao dich OTC, khi gia ching
khodn bi kich 1én hoac dim xudng, ma khéng xud't phat
ta van dong cung cau hgp 1y «a thi trudng, thi céc nha
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tao gia c6 thé bi quy trach nhigm da dung thu thuat
van hanh gid (manipulation).

Tém lai, d& trinh tinh trang thi trudng bi cai khoa
hodc bi vuot chéo, lat 1@ giao dich OTC cdm cac nha
tao gia khong duge dua vao hé théng;

+ Giad thu vao (bid) bing hodc lén hon gia ban ra
(ask) cia mdt nha tao gid khac dd nhap vao cho cung
mdt ching khoan.

+ Gia ban ra (ask) bing hodc nhd hon gid thu vao
(bid) clia mot nha tao gia khic dd nhip sin vao, doi
vdi cing mot ching khoan.

Cac nha tao gid cing duge luu y rang, cic ching
khodn duge bdo gia va dua vao hé thong phdi la loai
hop 1& va dua vao dau tu can tham khdo thong tin vé
chii thé phét hanh loai chiing khodn dé ho sé thuc hién
dé dang.

Nhitng luw §j ddc biét khdc vé bdo gid trén OTC

Céc bao gia phai ddm bao thod man cung cau mot
lugng chiing khodn it nhat bing mot 16 tron (100 co
phin). Pay 1a mot chao gia c6 cam k&t chidc chan (cing
- firm).

Mot bao gia thong thudng duge yéu cau phai kem
theo 6 lugng. TAt cd cac chao gid dude xem la ¢6 cam
két cing ngoai trir ¢6 chi dinh khac rd rang kem theo.
Cac chi dinh khong chic chan dé nhu: “vao khoangj
{(around), "con tuy thude” (subject), "theo tinh toan” (work
out), ... s phai dugc ghi trudc hay sau mot bao gia.

Vi nhitng 1y do nghig¢p vu va ky thuat, hé thong bao
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gla va xdc nhan phai duge thuc hien biang mang truyén
in duvc va hién thi lén man 4nh, chid khong thé lam
viéc nay chi bdng dién thoai.

23. Nhan di¢n cac hanh vi tiéu cyc trén thi
truéng ching khoan

Nhdm gitip ban doc canh gidc trudc nhitng "cam
bay" thudng trife trén thi trudng chitng khoan, xin gigi
thi¢u v6i ban doc mét s6 hanh vi tidu cuye thudng xdy
ra trén thi tridng qua tdng két kinh nghiém cida mot s6
chuyén gia.

Tu vin vi lgi ich cd nhin cia nha moi gigi

Do ¥ d6 cd nhan, nha méi gidi c6 thé s& tu vAn diu
tw khong pha hgp véi nhu ciu, khi ning tai chinh va
muc tiéu cua khdch hang. Do d6, khach hang cin nhan
thifc ring, minh muén duge hudng din dau tu pha hop
vOi ban thin minh chit khéng phai phu hop véi ngusi
moi gidi. Mo6i khodn dau tuw dugc tu van déu cin o6 1o
giai thich can k&, gom ca vigc khuyé&n cdo cc rii ro.

Vi phgm quy dinh giao dich cong bing

Céc hoat déng sau day bj xem 14 vi pham nhitng quy
dinh lien quan dén giao dich cong bing:

+ Pé nghj thuc hién viec ddu co ching khoan ma
khong xem xét tinh hinh tai chinh cda khich hang va
dam bdo khdch hang khéng chiu rdi ro.

+ MJ tai khodn khéng ché thuc hién viéc kinh doanh
chitng khoan trai phép.

+ Thue hign cac giao dich ngoai thim quyén duoc glao.
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+ BDé nghi mua chitng khoan khong thich hgp véi kha
nang chi tra cia khach hang.

+ Cac hoat dong lta ddo (ching han nhu gjizi mao va
cung cadp khong diy dd hodc khong cung cdp sd lidu
thite t&)

Giao dich thdi qui

Hanh vi giao dich thai qud <6 nghia la giao dich
thuong xuyén va véi s6 lugng 1dn trén tai khodn cua
khdach hing nhim muc dich nhidn hoa hdng ma khéng
nhidm dat dugc cic muc ticu khdch hang da dé ra.
DAy 1a hanh vi lam dung trach nhiém uy quyén cia
khach hang.

Mot trong nhitng bién phdp dé ngian chin hanh vi
lam dung nay l1a nha dau tu ¢dn phdi yéu cau rat ca tai
khodn ma minh uy quyeén cho nhi méi gidi ching
khodan phai duge gidam sat vién cuia cdng ty ching
khoan xem xét thuong xuyén.

Vay va cho vay tién va claing khodn

+ Vay tién va vay chiing khodn cia khach hang: Cic
nha moi gidi chiing khodn bi ¢dm vay tién hay ching
khoan tit khach hang trt phi khach hang la ngin hang
hay cdc to chic tdi chinh ¢é chitc nang thyc hign viéc
cho vay tién va ching khodn.

+ Cho khach hang vay tién va cerng khodn: Cac nha
méi gidi ching khodn ciing bi cAm cho khdch hang vay
tién ha\’ chitng khodn. Quy dinh nay khong ap dung
cho nghi¢p vu vay bao chun;, cua cac cong ty chiing
khodan hay viéc cdc nha méi gidgi ching khoan cho vay
theo nghi¢p vi thong thuong
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Xuyén tac

Cac nha moi gidi chitng khodn khéng duc phép
xuyen tac, néi khéng ding vé ban than hay vé cdc dich
VU clia ¢ong ty minh d6i véi khach hang tiém nang.
Khong duge phép xuyeén tac vé:

- Trinh d§, kinh nghiém va hoc van.
- Loat hinh dich vy phuc vu khich hang,.
- Céc loai phi

Vi¢e cong bd khong chinh xic hay khong cong bé cac
st kién quan trong lién quan dén nhitng van dé trén
ciing bi coi la xuyén tac. Khich hang sé phdi khé khan
khi so sdnh chit lugng dich vy gilta cdc cong ty ching
khodn néi chung va cdc nha mai gidi ndi rieng néu
Khach hang khong duge cung cip théng tin diy du,
chinh xdc lién quan dén van da chuyén mén.

Sit dung cic bdo cdo, cOng trinh nghién citu ciia conyg ty
hodc cd nhin khdch

Nha méi gidgi va cong ty chiing khodan khéng duge
Phép sit dung céc nghién ciru phan tich hay dé nghi do
cd nhan hay cong ty khic tién hanh ma khong cong bd
ring, cac bdo cio nay khong phai do chinh ho thuc
hign. Nha méi gigi hay cong ty chimg khodn ¢o thé si
dung cdc k&t qud nghién ciu trong cac bdo cdo hay
phan tich cta ngudi khac nhung khéng duge ti nhan
ring, cac bdo cdo, nghién ciiu dé 1a cda minh,

24. Thoi han thanh toan thuong phiéu

Thai han thanh toin thuong phidu do ngudi ban
hang hod, ngudi cung ung dich vu va ngusi mua hang
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hod, ngudi nhan dich vu thuong mai thoa thudn va ghi
trén thuong phidu, nhung khong qua 180 ngay déi vdi
cac thuong phiu su dung trong hoat dong thuong mai
trong nudc va khong qua 364 ngay doi vdi thuong
phid¢u st dung trong hoat dong xudt khau, nhap khiu
cia doanh nghi¢p Vict Nam vdi thuong nhan nudc
ngoai, trit thuong phidu duge ky phat dé thanh todn
ngay khi xuat trinh. Theo Nghi dinh 32/2001/ND-CP
(5/7/2001) ciia Chinh pht hudng dan thi hanh Phap
ienh thuong phi€u c6 hig¢u lic thi hanh tur 20/7/2001 thi
trucing hgp qua han trén phai dude Ngan hang Nha
nude Viet Nam chap thuan bang van ban.

25. Viéc théng qua cac quyét dinh caa cong ty
6 phin tai Dai héi dong c6 dong

Céac nguyén tic co ban dé€ théng qua quyét dinh tai
Dai hoi déng ¢6 dong dudc quy dinh kha diy du &
Piéu 77 ctia Luat doanh nghiép cd higu Juc tit ngay
01/01/2000. Theo do:

1. Dai hgi dong cd déng thong qua cdc quyét dinh thugc
Hidm quyén bing hinlt Hile biéu quyét tai cude hop hodc iy
Y kién bing vin bin.

2. Quyét dinh ciia Dai hfi déng & dong duge thong qua
tai cudc hop khi:

a. Dudc s6 ¢ doéng dai dien it nhat 51% tong s&
phigu bidu quyét cda tit cd c§ dong du hop chap
thudn. Ty 1é cu thé do Diéu 12 cong ty quy dinh;

b. D61 vi quyct dinh vé loai o6 phin va s6 lugng c&
phin dugc quyén chao ban cia tiing loai; sifa d6i, bd
sung Didu 1¢ cong ty; t& chic lai, gidi thé cong ty; ban
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hon 50% téng gia tri tai sdn duge ghi trong s6 ké toan
cua cong ty thi phai dugc s§ ¢8 déng dai dién it nhat
65% tong s6 phigu bi€u quyét cta tat ca c8 dong du hop
ch&p thuan. Ty [¢ cu thé do Diéu lé cong ty quy dinh.

¢. Trudng hop thong qua quyét dinh 14y y kién bing
van bén, thi quyét dinh cda Pai hoi ddng 8 déng dugc
théng qua néu duoc s¢ c8 déng dai dién it nhat 51%
téng s6 phigu bi€u quyét chdp thusn. Ty 1¢ cu thé do
Piéu lé céng ty quy dinh.

3. Quyét dinh ciia Pai hpi ddng o6’ dong phdi duge thong
bao dén 6 déig 6 quyén dy hop Dai hoi dong 6 déng
trong thoi han mudi lam ngay, k€ tiv ngay quyét dinh duoc
thong qua.

CS dong thite hién quyén bifu quyst cda minh tai
Dai hoi dong <6 dong theo nguyén tic quy dinh tai
Biém a, Khoan 1, Biéu 53 cia Luat doanh nghiep la
mdi ¢6 phan phé thong c6 mot phigu bidu quyét.

26. Truong hgp nao thi t6 chifc niém yét c6
nghia vy céng bé thong tin tide thoi?

Biéu 33 Quy ché thanh vién, niém yét, cong b8 thong
tin va giao dich chiing khodn ban hanh kéem theo Quy#&t
dinh s§ 79/2000/QB-UBCK ngay 29/12/2000 ctia Chu
tich UBCKNN quy dinh t& chitc niém yé&t phai cong ba
thong tin titc thoi khi:

- Tai khodn tai ngdn hang bi dinh chi, phong tda;
hoac lenh phong téa da dugc hiiy bd va tai khoan da
duge phép hoat déng trd lai;
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- Lam vao tinh trang pha sdn hodc quyét dinh gidi
thé; quyét dinh viéc hgp nhat, siap nhap, chia, tach,
chuyén déi doanh nghiép;

- Hoat déng kinh doanh bi nging qua 3 thang, bi
dinh chi hodc khi hoat dong trd lai, san phdm chinh bi
dinh chi tiéu thuy;

- Gidy chiing nhan dang ky kinh doanh hodc giay
phép hoat dong bi thu hdi; bi thiét hai ti 10% trd lén
gid tri von ¢ phan;

- Bi khdi t§ vé nhiing van dé lién quan dén to chitc
niém yét;

- Quyét dinh vé viéc chi trd ¢8 tifc;

- Quyét dinh thay d61 muc tiéu kinh doanh;

- Quyét dinh dau tu md rong sdn xuat kinh doanh ¢
gid tri t 10% trd 1én tong von <& phin;
- Quyét dinh dp dung cong ngjhe mdi hode chuyén

giao cong nghe; mua hodc ban tai sdn ¢d dinh c6 gid tri
t0 10% trd Ién tdng von ¢d phan;

- Quyt dinh dau tu vao o6 phifu cia mot & chiie
khac ¢6 gia tri ti 10% trd 16n tdng vén ¢d phin cia té
chiic niém yét;

- Quyét dinh tach, gop cd phidu hojc phdt hianh cd
phié/u de t e"mb vOon didu 18; quyét dinh mua hodc ban lai
ch phn,u ctiia minh; quyét dinh ngay thuc hién quytn
mua ¢d phiu cua trdi phi€u kem theo quyén mua cd
phiéu, hodc ngay thuc hién Chu}en ddi sang <6 phicu
cua trai phiéu chuyén doi;

- Co quan thud& didu tra viéc vi pham luat thué; khi
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6 phdn quyét ctia toa én lién quan dén hoat dong kinh
doanh cua cong ty;

- Ky két hop déng vay ng hodc phat hanh trai phidu
¢ gid tri tir 30% trd 1én téng von <6 phéan;

- Phédt hanh ¢6 phicu thudng hodc phat hanh 8 phigu
dé trd 6 tic cd gid tri 6 10% trd 1én vén b phan;

- Trigu tap dai hoi 8 dong (k& ci dai ho: thuding
nién va dai hoi bat thuong), thoi gian, chuong trinh va
k&t qua dai hoi; thay déi gidm ddc, dia chi tru sd chinh,
tén td chuc;

- Nép don xin hiy bé niem yét;

- Xay ra nhing su kién khac cé6 thé anh hudng 16n
dén gia chitng khodn hoac lgi ich ngudi dau tu:

- C6 dong sdng lap, thanh vien Hoi dong quan tri
hodc nguoi hién dang ndm gi cdc chic vu chu chét
cda to chiic niém y&t (Téng Gidm déc, Phé Toéng Giam
dée, Ké toan trudng,...) muén mua hodc ban 6 phiéu
clia to chiic niém yé&t do.

T& chic niem y&t phdi bao cao ngay bdng vin ban
v cac su kien quy dinh & trén cho TTGDCK trong vong
24 gid tinh vt thoi diém xdy ra sy kién; va phai cong
bd cac sy kién d6 trén 1 & bio Trung wong, 1 t& bao
dia phuong ndi t6 chic niem y&t ¢é tru sd chinh trong
vong 3 ngay k& tit ngay xdy ra su kién dé.

27. Diéu kién va thi tuc d€ dugc cdp gidy phép
hoat déng déi vai CTCK

Dicu kién va thi tuc cap gidy phép hoat dong ddi vei
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mot cong ty ching khoan (CTCK) thanh vién tai Trung
tam giao dich chifng khoan dugc quy dinh tai Diéu 30
va 31 Nghi dinh 48/1998/ND-CP ctia Chinh pht ve
chitng khoan va thi trudng ching khodn nhu sau:

Piéu kién dwgc cdp gidy phép hoat djng: (+)

Cong ty dugc cdp gidy phép hoat dong chitng khodn
phai dép vng cic dieu kién sau day:

1. C6 phuong an hoat ddng kinh doanh phu hdp vai
muc tiéu phat trién kinh t& - xa hoi va phat trién nganh
ching khoan;

2. C6 du co sd vat chdt, k§ thudt phuc vu cho vigce
kinh deanh chitng khoan;

3. C6 muc von phdp dinh theo ting loai hinh kinh
doanh sau:

a) Méi gidi 3 ty dong,

b) Tu doanh 12 ty ddng,

¢) Quén 1y danh muc dau tu 3 ty dong,
d) Bdo lanh phat hanh 22 ty dong,

e) Tu van diu fur chitng khodn 3 ty dong,.

Trudng hgp cong ty ching khodn xin cdp gidy phép
cho nhiéu loai hinh kinh doanh thi vén phap dinh 1a
tdng s6 vén phap dinh cua nhing leai hinh kinh doanh
ma cong ty ching khoan duge cap gidy phép;

4. Gidm dd&c (Tong Giam doéc), cac nhan vién kinh
doanh (khong k& nhdn vién k&€ toan, van thu hanh
chinh, thii quy) cia cong ty ching khodn phai cé gidy
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phép hanh nghé kinh doanh chiing khoin do Uy ban
chitng khoan Nha nude cap.

Ho so xin cdp gidy phép hoat dong:

Ho6 so xin cdp gidy phép hoat dong chiing khoan
gom co:

1. Bon xin cap gidy phép;

2. Gidy phép thanh lap cong ty (néu cé);

3. Bidu 12 cong ty;

4. Gifly t6 hgp 1¢ chiing minh cong ty da dép tng cac
diéu kién néu tai (+) ;

5. Dut ki¢n ngudn vén dé€ kinh doanh trong 12 thing
dau hoat dong.

28. Stta d6i, bd sung gidy phép hoat dong cua
cong ty chiing khoan .

Thu tuc cdp gidy phép hoat dong cling nhu viéc sita
dsi, bo sung gidy phép hoat déng clia cong ty chiing
khoan?

Theo Diéu 32, 33 Nghi dinh 48/1998/NB-CP ngay
11/7/1998 cida Chinh Phud vé chiing khoan va thi
trudng ching khodn thi thi tuc, 1& phi cdp gidy phép
hoat ddng va vigc sira d6i, b6 sung gidy phép hoat
ddng cda cdng ty chitng khoan dudgc thite hign nhu sau:

1. Thit tuc, 1é phi cdp gidy phép hoat dong:

a. H6 so xin cdp gidy phép hoat dong chitng khoan
dudc gii Uy ban chiing khodn Nha nudc. Trong thoi
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han 90 ngay, k€ ti¥ ngay nhan duge day dui héd sd xin
cdp gidy phép hoat dong ching khodn, Uy ban ching
khodn Nha nudc cdp hodc tit chGi cdp gidy phép .
Truong hop tix chéi cidp gidy phép, Uy ban ching
khoan Nha nudc phai gidi thich 5 1y do bing van ban.

b. Coéng ty chitng khoan phai nop lé phi cip gidy
phép hoat ddng bing 0,2% vén phdp dinh.

2. Sita d6i, bo sung gidy phép hoat dong:

a. Cong ty chiing khoan da dudc cdp gidy phép hoat
dong ching khodn mudn bd sung hodc thay déi hoat
dong kinh doanh chitng khoan, sdp nhip, chia tach
cong ty, thi phdi lam tha tuc xin cdp lai hodc cap gidy
phép b8 sung.

b. Nhiing thay déi vé tru sd, tén céng ty, md hodc
dong ctta cac chi nhdnh, thay d6i Giam ddc (Tdng Giam
d&c) hode Phé Téng Giam déc cong ty chitng khodn va
cdc thay ddi khac phai bao cdo va duge Uy ban chitng
khoan Nha nuéc chdp thuan.

29. Diéu kién d€ dugc cAp gidy phép hanh
nghé kinh doanh chitng khoan

Tai Quy&t dinh s§ 78/2000/QB-UBCK ngay 29-12-
2000 vé sira dSi b6 sung mot s6 diéu trong Quy ché vé
t6 chitc va hoat dong cia cdng ty ching khodn ban
hanh kém theo Quy¢t dinh s8 04/1998/QD-UBCK ngay
31/10/1998 cia Cha tich Uy ban ching khoan Nha
nudc quy dinh nhu sau:

1. D6i vdi cong dan Vigt Nam duge cip gidy phép
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hanh nghé kinh doanh chitng khoan thi phai dap 1ng
cac dicu kién sau:

a. Co nang lyc phap luat va ndng lirc hanh vi dan sy
davy du;

b. Khong thudc mot trong cac trudng hop saw

- Da bi két an vé cac toi nghiem trong, rat nghiém
trong va déc biet nghiem trong xdm pham tai san cia
td chic va clda cong dan;

- Di bi k&t 4n vé cac t6i khdc ma chua dugc xod an;

¢. Co bing t6t nghi¢p phd théng trung hoc trd lén;

d. C6 du cdc chitng chi chuyén mén vé kinh doanh
chitng khodn do Uy ban chitng khoan Nha nudc cap.

€. Dat yéu ciu trong ky ki€m tra s&t hach do Uy ban
chitng khoan Nha nudc t8 chye, '

2. D6i voi cong dan mide ngoai:

a. Co nang lyc phap luat va nang lyc.hanh vi dan sy
day du;

b. Khong thudc mot trong cac trudng hgp sau:

- Da bi két an vé cac i nghiém trong, rat nghiém
trong va ddc biét nghiém trong xam pham ché& do chinh
tri, ch&€ do kinh t&, xam pham tai san cda t8 chic va
clia cdng dan;

- D& bi k&t an v& cac tdi khdc ma chua dugc xod an;

¢. C6 gidy phép hanh nghé kinh doanh chitng khodn
do co quan ¢ thdm quyén nudc ngoii hoic t8 chiic
nghe nghiép nudc ngoai cap;
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d. C6 ching chi vé ludt ap dung trong nganh ching
khoan do Uy ban ching khodn Nha nude Viet Nam cap;

e. Duge phép cu tru va lao dong tai Vigt Nam.
30. Quy dinh vé bao lanh thuceng phiéu

Tai Nghi dinh s6 32/2001/ND-CP ngay 5/7/2001 cua
Chinh phd huéng din chi tidt thi hanh Phdp lénh
thuong phigu ¢6 quy dinh nhu sau:

1. Bdo lanh thuong phi€u la viéc nguoi thit ba (ngudi
bdo lanh) cam k&t v§i ngudi nhin bao lanh (ngudi thy
hudng) sé thanh todn toan bd hodc mot phan sg tién
dugc ghi trén thuong phi€u, néu dén han thanh todn
ngudi duge bao lanh (ngudi bi ky phat hodc ngudi phat
hanh, ngudi chuyén nhugng) khong thanh toan hodc
thanh toan khdng day du s6 tién ghi trén thuong phidu.

2. Ngudi bao lanh cho ngudi phat hanh, ngudi chap
nhan ¢ nghia vy thanh todn s¢ tién da bao lanh khi
thuitong phigu khong dude ngudi phat hanh, ngudi chap
nhdn thanh todn ddy dd s6 tién ghi trén thuong phidu.

3. Ngudi bdo lanh cho ngudi ky phat cé6 nghia vu
thanh toan s& tién dad bdo lanh khi ngudi ky phat khong
thuc hién nghia vu thanh todn thuong phi€u dén han.

4. Viéc bdo lanh thuong phi€u phdi ldp van ban riéng
hodc ghi trén thudng phi€u. Van ban bao lanh thuong
phigu khong cin phai ¢6 sy céng chitng hodc ching
thife ctia co quan céng chiing hodc Uy ban nhdn dan
cac cdp, tri truong hgp cac bén 6 thod thuan khac,

* 5, Viéc bao lanh khong dugc huy bo, trit trudng hgp sau:
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- Thuiong phi€u khong tap trén miu in sdn ciia Ngan
hang Nha nudc Viét Nam;

- Thuong phiéu khong lap bing tiéng Viét hoic tiéng
Anh trong trudng hop ¢6 y&u t& nudc ngoai;

- Hoi phi€u thi€u mot trong cac ndi dung quy dinh
tai Khodn 1 Diéu 11 Phép lénh thiong phigu;

Lénh phi€u thi€u mot trong cac noi dung quy dinh
tai Khodn 1 Diéu 17 Phap lénh thuong phiéu.

6. 5au khi thuc hi¢n nghia vu bdo lanh, ngudi bao
lanh dugc tiép nhdn cdc quyén clia ngudi dugce bao linh
déi vai cac bén 6 lien quan, k& ¢a tai san bao dam cia
ngudi bao 1anh.

7. Nguoi bao lanh da thue hién nghia vu bao linh ¢6
quyén yéu cau ngudi duge bdo lanh, ngudi phat hanh,
ngudl bi ky phat da ky chidp nhan lién ddi thuc hién
nghia vu trd so tién bdo lanh da thanh toan.

8. Viéc bdo lanh cia t6 chitc tin dunrg thuc hién theo
quy dinh cia Nghi dinh nay va cic quy dinh hi¢n hanh
khdc lién quan dén bao lanh ngan hang.

31. Cac trudng hop 6 phi€uy, trai phi€u bi huy
bd niém yét tai TTGDCK

Tai Quy ché thanh vién, niém yét, cong bo thong tin
va glao dich ching khodn dugc ban hanh keém theo
Quyét dinh s8 79/2000/QB/UBCK ngay 29/12/2000
cua Chu tich Uy ban chitng khoan Nha nudc cé quy
dinh cdc trudng hgp phai huy bd 8 phiéu, trai phidu
nhu saw:
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1. T6 chitc niém y&t bi pha san hoac giai thé
2. TO chitc niém y& ngirng cdc hoat dong kinh doanh

chinh tif mot ndm trd {én hoac bi thu hoi gidy chiing nhan
dang ky kinh doanh hoac gidy phép hoat dong chinh;

3. Y ki€n ki€m toan vé bdo cao tai chinh ctia t8 chic
niém y&t trong 2 ndm lién 1a khéng tranh chidp hoic ti
chdi v kign;

4. T6 chitc niem yét khong nop bao cdo nam trong 2
nam lién tuc.

5. TG chic niém y&t ¢4 tinh hodc thudng xuyén vi
pham vé cong bd thong tin.

6. Khong ¢6 giao dich ¢& phi€u hodc trdi phiéu
niém yét tai trung tdm giao dich ching khodn trong
vong 1 nam.

7. Tai sdn rong cua t6 chirc niém yét ¢6 s§ Am trong
2 nam lién tuc.

8. Khong dap dng to1 thicu 20% von ¢6 phin cia to
chitc phdt hanh do hon 100 ngudi dau tu ngoai té chic
phdt hanh nim git; Truong hgp von ¢6 phin cia to
chitc phit hanh tr 100 ty dong Viet Nam trd 1én thi lé
nay la 15% von ¢6 phan cia t6 chite phat hanh (néu 1a
c6 phitu) da qué 1 nam.

9. Khong ddp ung tdi thieu 20% téng gid tri trai
phiéu phdi do hon 100 ngudi ddu tu ndm git; Trudng
hop téng gia tri trai phi€u xin phép phat hanh tir 100
ty trd lén thi ty 1& nay 1a 15% gia tri trdi phiéu phat
hanh (néu la trdi phigu) da qua mot nam.
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10. Thoi han thanh todn con lai cda trai phigu it hon
2 thang; hodc trdi phi€u dugc t6 chite phat hanh mua
lai toAn bd trude thoi gian ddo han.

11, TS chite niém y&t nép don xin huy bé niem yét
va duge TTGDCK chap thuan.
12. UBCKNN xét thdy can phai huy bd niem yét dé

bdo vé quyen lgi ciia nha dau tu.

32. Cac doanh nghiép dugc phép gép vén, mua
¢6 phan tin dung

Tai Quy#&t dinh s& 492 /2000/ OB-NHNNS ngay 28-11-2000
ban hanh quy dinh v& vige gép vén, mua o8 phan ctia t3 chuic
tin dung ¢6 quy dinh:

1. Céc t0 chire tin dung thuoc loai hinh t8 chic tin
dung sau day dugc dung vén didu 18 va quy du tri dé
gop v8n, mua cd phan cia cic doanh nghiép.

a. Ngin hang

- Ngén hang thuong mai (NHTM)

- Ngén hang phat trién  (NHPT)

- Ngan hang dau tu (NHDPT)

b. T6 chite tin dung phi ngan hang; Cong ty tai chinh

c. T6 chic tin dung hgp tac gép von, mua o6 phan
cua doanh nghigp va cta cie t6 chite tin duny khdc thuc
hién theo quy dinh riéng cia Ngan hang Nha nuéc.

2. Mc gép vn, mua ¢d phin duoc quy dinh nhu sau:

- Ngan hang 11%
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- T4 chite tin dung phi ngan hang (Cong ty tai chinh): 20%

- Truding hdp t& chife tin dung gép vén vdi cac chu
dadu tu nudc ngoai dé€ thanh lap doanh nghiép lién
doanh tai Viet Nam, miic goép von thyc hién theo céc
quy dinh coa luat dAu tu nudc ngoai tai Vit Nam, cac
quy dinh khédc ¢6 lién quan cta phap luat va phai dugc
Théng déc Ngan hang Nha nude chdp thuan bang van
ban.

- Téng mifc gép vén, mua ¢ phan cia t& chitc tin
dung trong tat cd cac doanh nghiép so véi vén didu 1¢
va quy du tr ca t6 chic tin dung t6i da khong duge
vuot qua ty 1¢ sau:

+ DSI vl ngan hang: 30%

+ T& chuc tin dung phi ngan hang: 40%.
33. Quy dinh ddi véi nha dau tu nudc ngoai

Quyé’t dinh 139/1999/QD-TTg cia Thu tudng Chinh
phd vé ty 1@ tham gia cia bén nudc ngoai vao TTCK
Viet Nam di duge ban hanh nham muc dich trong thai
gian dau hoat dong trén thi trudng ching khoan
(TTCK) Viét Nam. Day la mét trong nhing bién phap
can thiét dé ngin chin nhing bt on <6 thé xay ra.
Theo Quyét dinh nay, cic t6 chic hay cad nhan nudc
ngoai chi dugc phép ndm git t61 da 20% s ¢6 phidu
(CP) dang luu hanh cda mot t8 chifc phat hanh, trong
dé, mot t3 chic nude ngoai duge ndm gid toi da 7% va
mét ¢d nhan nude ngoai duge ndm gid t6i da 3%. Tuy
nhién, di <6 nhiéu y kién cho ring nhiing quy dinh
phap luat vé phan vin nudc ngoai dugc tham gia vao
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TTCK Viet Nam 1a chua 16 rang, gdy ling ting cho cac
déi tugng tham gia. Gidm doc mot cobng ty c6 von dau
tu nudc ngoai cho biét, khéng higu céng ty do dng quan
Iy ¢6 thudc dbi tugng bi han ché bai Quyét dinh 139
hay khéong khi tham gia vie TTCK?

Thic mdc trén khéng phdi 1a khong ¢6 cd sd béi
ngay ca nhing doanh nghi¢p 100% vén nudc ngoat
cung la phdp nhan dugc thanh lap theo Luat diu tu
nudc ngoai tai Viet Nam. Nhu vay, ddy la phdp nhan
dugc hinh thanh bdi phdp luat Viet Nam nén ro rang
la phdp nhdn Vit Nam. Vay nhing doanh nghiép 6
von dau tu nudc ngoai khi diu tu vao TTCK phdi dudc
coi 1a nha dau tu nudc ngoai hay nha dau tu trong
nuée? Nhiéu chuyén gia cho ring khong thé coi nhitng
doi tugng nay la té chic trong nude khi tham gia vao
TTCK bdi doanh nghi¢p 100% vén nude ngoai thi vén
phdp dinh va phan lén vén dau tu cda ho duoe mang
tr bén ngoai vao. Néu coi cac doanh nghiép cé von
dau tu nude ngoai 1a 8 chite trong nude khi tham gia
vao TTCK thi cdc quy dinh vé& han ch& tham gia cua
nguoi nudc ngoai st khéng 6 tac dung ntra vi vén
nudec ngodi van ¢b thé vao duge TTCK Vigt Nam thong
qua cdc td chitc ndy va khéng the han ch& duoe ¢ mic
dé phu hgp.

Theo Uy ban chitng khoan Nha nudc thi vVig¢e xdc
dinh dau la ddi tugng "t6 chite nude ngoai" dua trén
nguon gdc cia ddng von 1a hop ly nhat, do d6 nhing
doanh nghig¢p ¢6 100% von nude ngoai can phai xem la
vOn nude ngoai khi tham gia vao TTCK. Qua tim hié,
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hau hét cac chuyén gia tai chinh va phap luat déu cho
ring, nén coi doanh nghi¢p 100% vén nudc ngoai la t6
chiic nudc ngoai. Con déi vdi cong ty lién doanh, viéc
xdc dinh ddi tugng von nude ngoai thong qua ty & gop
von clia bén nude ngoai vao lien doanh do.

Tuy nhién, mot van dé na lai ndy sinh la khi coi
doanh nghiép 100% von-nudc ngoai 1a té chic nudce
ngodi thi tAt ca déng von thuée sd hitu cua ho khi dau
tt vao ching khoan ¢ coi Ja vén nudc ngoai hay
khéng? Co v kién cho rang, d& dé dang trong vige xac
dinh thi nhitng phdn vén s hitu cda t& chic nudc
ngoai duong nhién duge coi la von nude ngoai. Nhung
lai c6 y kién phd nhan quan diém trén bdi néu xac dinh
von nudc ngoai dya trén ngudn von - dé coi doanh
nghigp ¢é von dau tu nude ngoai - 1a 6 chide nudc
ngoai hay khong thi cdng can phai ranh mach trong
ngudn von cia ho khi dau tu. Phai phan bi¢t rd dau la
phin v&n mang tii nude ngoai vao, dau 1a phan vén
phat sinh do c¢ic hoat doéng kinh doanh cia doanh
nghiép tai Viét Nam.

Y ki&n nay sinh xung quanh v&n dé nay van con
nhiéu, vi vdy nhanh chdéng ban hanh nhing quy dinh
chat ché va rd rang trong vig¢e xde dinh ddi tugng nha
dau tu nude ngoai dé vira dam bdo sy 6n dinh cda
TTCK, vita ddm bdo su binh dang cho cic dai tuong la
y&u cdu cap thit. Ludt su NTL, Phé Téng Gidm ddc
cong ty Tu van dau tur va chuyén giao cong nghe -
Invest Consult Group cho ring: Néu nhu khong bi rang
budc ty 18 phan tram tham gia clia ngudi nutée ngoai thi
viéc phan biét nhd diu tu nude ngoai hay nha dau tu
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trong nudc la khong can thiet. Con viée xdc dinh deéi
tuong dé xdc dinh muic 861 han cho phép cé vt hay
chua thi nén dya trén ban chit sg hdu, nhung hién nay
van chita ¢ quy dinh cu thé niao cho van dé nay. Theo
t01, d& <6 quy dinh hap Iy thi nen coi ngudn vén nao
thude sé hitu cda ngudsi nuace ngoai la tién cia nha day
tu nuGe ngoai.

Ong BNT, Phé Tong Gidam déc Lien doanh bao hiem
Vi¢t - Uc (BIDV - QBE) cho ring, phin vén diu tu ban
dau ctia cong ty nude ngoai tat nhién phai 1a vén nudc
ngoai, con phan vén duge hinh thanh trong qua trinh
kinh doanh cua doanh nghi¢p tai Viet Nam thi coi dé
Ia von trong nu&c. Do vai cong ty lien doanh, viéc xac
dinh von nude ngoai hay trong nudc con phu thude vao
phan vén £0p cua bén nudce ngoadi vao lién doanh do.
Theo toi, phz‘in thu nhip cua cong ty lién doanh tai Viét
Nam nhit thigt phai duge coi 14 ngudn vén trong nutde,

C)ng TIT, Giam dac cong ty chitng khodn D& Nhat
nhin dinh: Néu néi v khai nié¢m nha dau tu nude
ngoai thi cd the dé 1a mot 6 chize hodc mot cd nhan.
Khi tham gia vao TTCK thi 4t ca cac nhd dau tu déu
phai ding ky md tai khodn tai cong ty chung khoan.
Qua d6 ¢ thé xdc dinh dude do 1a nha dau tu nude
ngoai hay trong nudc. Hien nay, nha dau tu nude ngoai
¢ hai nguén von, mat tr nude ngoat Chuyé‘fn VA0 va
Mot la ngudn tién thu duge t hoat dong kinh doanh
tai Vigt Nam. Theo toi, noen coi tién thude sd hou cig
td chiic nudc ngoai la tien cua nha diu tu nude ngoai
d€ lam <o s tinh toan cho muc gid1 han ty 12 tham gia
cua nha diu tu nudc ngoai.
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34. Thd tuc mua ching khoan cdia ngudi nudc
ngoai tai Viét Nam

Cac cong ty hodc cd nhan nudc ngoai ¢6 dugc dén
Viet Nam mua ban ¢ phi€u hay khong? Ngudi nudc
ngoai d&€n Viet Nam mua ban cd phi¢u phai tién hanh
cac thii tuc nhut thé ndo? Ngudi nude ngoai dén Viet
Nam mua ban ¢d phidu cin phéi luu § nhitng diéu kién
gi? D6 1a nhitng khiic mdc ma ngudi mide ngoai mudn
tham gia kinh doanh, mua barn trén thi truong chung
khoan Viét Nam dang vap phai.

Hi¢n nay, phap luat nudc ta cho phép nha dau fu (t6
chite, cd nhan) nudc ngoai dugc tham gia mua ban
chitng khoan trén thi truong chitng khoan (TTCK) Viét
Nam. Theo dé, cac t6 chitc, cd nhan nudc ngoadi dugc
mua bin, ndm gid t6i da 20% c6 phigu (CP) dang luu
hanh cia t& chiic phat hanh, trong d6 mot t& chite duoc
mua ban, nim gi® toi da 7%, va moét ca nhan dudge mua
ban, nim gii t6i da 3% CP dang luu hanh cia mot )
chiic phat hanh.

Trudc khi tham gia mua ban chiing khodn, nha dau
tu nuide ngoai phdi ding ky ma s6 quan 1y dau tu nude
ngoai véi Trung tdm giao dich chitng khoan (TTGDCK)
tai thanh phd H& Chi Minh théng qua cic thanh vién
liu ky nudc ngoai. Trong qud trinh giao dich, nha dau
tt nude ngoai chi duge phép mé mot tai khodn giao
dich tai mot thanh vien luu ky nudc ngoai. Viéc mua
ban ching khoan trén TTCK dirge thiic hién bing dong
Viet Nam, vi vay khi chuy€n vén bang ngoai t& vao
Viet Nam kinh doanh (ngudn tién hgp phap), nha dau
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tu nuGe ngoai sé duge cic ngan hang luu ky ban déng
Vigt Nam d¢ kinh doanh, va khi ¢6 nhu ciu chuyén vén
gdc va lgi nhuan ra nudc ngoai clng sé& dugc cdc ngan
hang ddp dng ngoai t¢ dé thuc hien vige thodi héi.

Hién nay, UBCKNN da cap gidy phép cho 2 chi
nrhanh ngdn hang nugce ngoail tai Viet Nam duoc thie
hien nghi¢p vu luu ky cho nha ddu tw nudc ngoai la
Hongkong and Shanghai Banking Corporation (HSBCQ)
va Standard Chartered Bank.

Ngoai ra, cling ¢6 6 cong ty chitng khoan duge thanh
lap va tham gia lam thanh vién cia TTGDCK, d6 la:

Cong ty chiing khodn Bio Viet (BVSC).

Tru sé chinh tai 94 Ba Tricu, Ha Néi. Dién thoai: (04)
9433016, Fax: (04) 9433012

Chi nhdanh tai thanh phé H& Chi Minh. Pién thoai:
(08) 8218565, Fax: (08)218566

Cong ty ching khodn Ngan hang diu tu va phat
trién (BSC)

Tru s& chinh tai Ha Noi. DPién thoai: (04) 8262899,
Fax: (04) 8262188)

Chi nhanh tai thanh phé Hé Chi Minh. Dién thoai:
(08) 8218508, Fax: (08) 8218510

Cong ty chitng khodn ACB (ACBS)

Tru s& chinh tai thanh phd Hé Chi Minh. Bién thoai:
(08) 8340539, Fax: (08) 8356604))

Cong ty chiing khoan Sai Gon (SSI)
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Tru sé chinh tai thanh phd H6 Chi Minh Bién thoat:
(08) 8218567 '

Cong ty chitng khodn B¢ Nhat (SFC)

Tru sd chinh tai tinh Binh Duong. Dién thoai: {0650)
832614, Fax (0630) 832616

Cong ty ching khodn Thang Long (TSC)

Tru s¢& chinh tai Ha Noi. Dién thoeai (04) 7337671, Fax
(04) 7337670) va van phong dai di¢n tai thanh pho Ho
Chi Minh.

Khi tham gia vao mua ban chiing khodn (CK) tai Viet
Nam, nha dau tu nudc ngoai can luu ¥ mot sé quy dinh
vé giao dich CK & Vi¢t Nam co khac véi cac nudce trong
khu vue, cu thé nhu sau:

- Viée dat 1énh giao dich d6i véi cong ty chiing
khodn chi dugce thuc hign thong qua cac phi€u lénh tai
tru 53 cong ty hodc cdc chi nhanh cong ty chit khong
dugce dat Ienh qua dién thoai, fax, mang internet.v.v...

- Lenh giao dich phai ddm bdo ty 1@ ky guy 100%,
nha diu tu khéng duge phép ban khéng va vay ky quy.

- Khi thute hién giao dich lam thay déi ty 1& ndm gii
trén, dudi 5% CP ¢é quyén bicu quyét cia td chite phat
hanh phai bao cdo véi UBCKNN.

- Mitc phi hoa hdng méi gidi va cac phi dich vy khac
duge quy dinh théng nhat ddi véi ca nha dau tu trong
nude va nha dau tu nude ngoai trén co s¢ muc tran do
UBCKNN quy dinh.
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35. Nghia vu va quyén 1¢i cda thanh vién
TTGDCK?

Bi¢u 3 Quy ché thanh vién, niém y€t, cong bé thong
tin va giao dich CK ban hanh theo Quyét dinh sd
04/1999/QD-UBCK1 ngay 27/3/1999 cia Cha tich
UBCKNN ¢6 guy dinh: Thanh vién cda TTCDCK (goi
tdt 1 thanh vién) 1a cong ty CK c6 gidy phép hoat dong
mol gidi, t doanh va da dang kv véi TTGDCK. Chi
thanh vién méi duge giao dich CK tai TTGDCK.

TTCK 1a mot thé ché tai chinh bac cao, duge quan ly
va vin hanh theo nhiing nguyén tic nhit dinh, cu thé
la: nguyén tdc trung gian, nguyén tic diu gia va
nguyén tic cong khai. Thém vao dé, TTCK ludn the
hién mdc do chuyén mén héa rat cao, tinh chuyén mon
hod dudgc thé hién trong tat ci cic hoat déng cda thi
triong. Trén tinh than do, nhing nha diu tw CK khong
dugc truc tigp thire hign giao dich CK trén san giao dich
ma phai thong qua nhiing ngudi moi gidi trung gian.
Day la nguyén tdc can bdn trong cong tac t6 chitc va
digu hanh cac hoat dong cia TTCK, dam bao cho TTCK
hoat dong mot cach an toan, higu qua, bdo vé quyén loi
hgp phap cho nha déau tu.

bé trd thanh thanh vién cda TTGDCK, {theo Diéu 4
cia Quy ché trén) cong ty CK c6 giay phép hoat dong
moi gidi, ty doanh phai giri hd so dang ky lam thanh
vién TTGDCK gbm:

L. Bon diang ky lam thanh vien TTGDCK.

2. Ban sao gidy phép hoat déng CK cua cong ty.
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3. Ban sao giay phép hanh nghé cda cdc nhan vien
kinh doanh trong cOng ty.

Sau khi dugec TIGDCK {.hf‘:p thudn tu cich thanh
vién, cong ty CK ¢ thanh vién phai cu dai dien giao
dich tai san. Dai dién giao dich do Gidm d&c cong ty
CK dé o va duge TTGDCK cdp thé dai dién giao d;ch

Vdi ti cich Ia thanh vién TTGDCK, cong ty CK 6 cic
quyén g1 sau:

1. S¢ dung h¢ théng giao dich va cdc dich vu do
TTGDCK cung cap.

2. Thu cac loai phi cung cdp dich vu cho khach hang
theo quy dinh cia phap Juat.

3. Bé nghi TTGDCK giadi quyét cdc tranh chap lién
quan dén hoat déng kinh doanh CK.

4. Pugc rit khoi thanh vién khi duge TTGDCK chdp
thuan.

Bén canli nhitng quyén lgi da ké trén, cong ty CK ciing
co nhirng nghia vy sau:

1. Tudn thd ciac quy dinh v¢ hoat dong kinh doanh
CK cua TTGDCK.

2. Chiu sy kid¢m tra, giam sat cua TTGDCK.

3. Nép phi thanh vién, phi giao dich, phi suti dung he
thong giao dich.

4. Nop cdc khodn déng gop lap quy ho trg thanh todn,

5. Bao cdo TTGDCK vé:

a/ Tinh hinh hoat dong va tinh hinh tai chinh cua
cong ty. '
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b/ Giao dich CK hang thing.

¢/ Vite hop nhit, sap nhap, chia tich va thanh lap
chi nhanh: thanh vien ngung hoat dong mot phan hodc
toan bd; co cdu lai cong ty (ndu cé)

d/ Cic thong tin lign quan deén hoat déng cuia thanh
vien khi TTGDCK yéu ciu.

¢/ Khi phat hidn cac hoat dong vi pham phdap luat
lien quan dén CK va TTCK.

6. Ngoai ra thanh vien phdi bao cio TTGDCK trong
vong 24 git kit khi xdy ra cac sy kién sau day.

a/ Tang hodc gidm van didu lo.

b/ Lam vao tinh trang phé sdn hodc gidi the,
¢/ Nop don xin tuyén b pha san. |
d/ La nguyén don hodc bi don cia mot v an,

¢/ Tai khodn cua thanh vién tai ngan hang bi dinh
chi, phong tod, hodc Iénh dinh chi, phong tod da duge
huy bé.

£/ Chuyén tru sd chinh, khai truong, déng ¢ia hoac
chuy&n tru sd van phong, chi nhanh,

g/ Giam déc hodc nhan vien kinh doanh cda thanh
vien 1a déi tugng chiu sy didu tra cia oo quan phdp
ludt hodc chiu sy phan quyét cia toa dn.

36. Cac van dé lién quan dén 4§ tiic trong giao dich

Mot cong ty ¢6 the cong bd viee chia o6 tic dinh ky
{qui, nifa nim, nam) cho cdc ¢ dong cong ty dua trén
nghi quyét cia bién ban hop Ban quan Tri.
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Viéc quyét dinh thanh todn ¢ tic ngoai trir kha ndng
thanh khodn va cé lgi nhuan, cic ¢6 dong ducce cong ty
thanh todan c¢d tic con dua vao ngay bao s6 (hodc ngay
déng s8) va ngay phan phdi do cong ty cong bo. Ngay
bao s8 chinh la ngay ma cic c6 dong duge xac dinh co
tén trong danh sich ¢6 dong cda cong ty va duge
hudng ¢8 tic do cong ty phan phdi. Ngay phén phdi la
ngay ma céng ty chinh thifc thanh todn o8 titc <6 phan
cho ¢6 dong da duge xac dinh tai thai ditm ngay bao
6. Va do d6, theo nguyén tic ban phdi trd thanh co
déng chinh thifc cua cdng ty it nhat la triude ngay bdo
s6 thi ban mdi dugc hudng cé tic do cong ty cong bo
va phan phdi.

P& gia tang thu nhap cing nhu dau tu vao cic ¢o
phiu véi gia ca hop ly, ban nén tim hiéu vé cac ngay
thanh todn trong giao dich ching khodn. Theo thong lé
quéc t&, mot giao dich (mua - thanh todn - chuyén
nhuong) hoan tat thuc hién theo qui dinh T+3, tc la
viée thanh toan va chuyén nhugng <& phifu giao dich
s& dudc thuc hién trong vong 3 ngay lam viéc. Vi the,
dé 1a ¢8 dong dudc xdc dinh tai ngay bao s0 va dugc
hudng ¢4 titc ¢d phan, ban phdi tién hanh giao dich
mua ¢§ phi€u it nhdt trude 03 ngay lam vigc so VOi
ngay bao s cong bd. Va tdt nhién, ban sé van duge
hudng <6 tiic d6 méic da da ban cdc c6 phidu nay cho
mot nha diu tu khac sau mét ngay so vdi ngay bdo s
trir di 03 ngay lam viéc.

Bén canh viéc fim hiéu ngay bdo sé va ngay thanh
toan, ban lam sao ¢é thé du dodn dugc 8 tdc phan
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phdi sé 1a bao nhiéu dé& dua ra mot cai gid hop ly cho
¢d phi€u cong ty ban chon diu tw? PE dinh gid van dé
nay, tay thubc vao sy cong chding hod théng tin cuia
cong ty va viéc theo doi cic quyét nghi cua Ban quan
ly tai cdc cude hop dinh ky cung nhu xem xét khodn ¢
tic thanh tedn cho cac cd dong trong nhing nam trude
d6 va bdi canh van dong cua nén kinh t& hién tai, ban
s€ dua ra duge mot két qua tuong dsi chinh xac v8 ¢
tire s¢ cong b va xu hudng thi gid cda ¢ phi¢u trong
tuong lai.

37. Nhiing céng ty dugc quyén kinh doanh
ching khoan

Theo phdp luat hién hanh ¢6 sut phan biét giva loai
hinh doanh nghi¢p la céng ty chiing khoan (CTCK) va
cong ty cd phan (CTCP), cong ty trach nhiém hitu han
(TNHH) theo Luat doanh nghiép. Vi¢c tim hiéu su khéac
nhau ndy 1a can thi€t nhim gitp nha diu tu va nhiing
Ui quan tam dén TTCK ¢6 diéu kign tim hiéu k§ hon
loai hinh cong ty chuing khodn da dudc thanh lap &
nuGe ta hién nay; va la nhitng didu kién cAn thidt chuin
bi cho TTCK nude ta di vao hoat dong.

Do CTCK 1a loai hinh DN diic thu nén sit khac nhau

chi yeu gitta CTCK va CTCP, TNHH theo Luit DN thé
hi¢tn trén 8 mat sau.

1. CTCK mugn ti¢n harh kinh doanh CK phai ¢é gidy
phép hoat dong do UBCKNN edp va chi dugc phép kinh
doanh chiing khoan theo noi dung gidy phép. D& duoc
kinh doanh CK, CTCK phai thod min cac diéu kien: ¢
phuong an hoat dong kinh doanh phu hop véi muc tiéu
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phat trién kinh t&€ - xa hoi va phat trién nganh CK; <6
du co 56 vat chat, k§ thuat phuc vu cho viée kinh doanh
ching khoan; ¢6 miic von di¢u l& cu the theo ting loai
hinh kinh doanh; Gidam d&c (Téng Gidm déc), cdc nhan
vien kinh doanh phai ¢6 gidy phép hanh nghé kinh
doanh CK do UBCKNN cép.

Nhu vay, CTCK 1a loai hinh DN kinh doanh c6 didu
kién (phai c6 gidy phép kinh doanh, ¢6 von phap dinh,
¢é chiing chi hanh nghé). Sau khi nép ho so xin gidy
phép hoat dong cho UBCKNN va duge UBCKNN cap
¢idy phép ( 90 ngdy), CTCK phai hoan tat thu tuc dang
ky kinh doanh thco quy dinh tai Ludt DN.

2. Néu syt tham gia vao viée thanh lap CTCP, TNHH
theo Luat DN cia nha dau tu trong nudc, nude ngoai
(CD/TV) la théng qua vigc goép von/mua CP d& cung
chung kinh doanh thi véi CTCK, cac NHTM, NHDT&DT,
cic t8& chiic tin dung phi ngan hang, cong ty bao hiém
hodc ¢dc tong cong ty tham gia kinh doanh CK phai
thanh 1lap CTCP hodc CTTNHH doc tap. Mat khac, cac
to chiic kinh doanh CK nude ngoai tai Viet Nam phai
thanh 1ap cdng ty lien doanh véi doi tac Viét Nam theo
gidy phép do UBCKNN cap. CTCK lien doanh nay ngoai
cdc quy dinh nhu trén v xin gidy phép con phdi 1a to
chuc kinh doanh CK dang hoat dong hop phap tai nudc
cac t8 chite nay déng try s chinh.

3. Trinh ty, thu tuc thanh 1ap CTCK khac so véi CTCP,
TNHH theo Luat DN. Chi dau tu mudn thanh 1ap CTCP,
TNHH theo Luat DN thi sau khi nép du hé so xin phép
thanh lap, Phong BKKD cip tinh cap gidy ching nhan
DKKD cho céng ty trong thoi han 15 ngay néu ho so hgp
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e, Con ddi vai CTCK vi 1a loat hinh DN kinh doanh
nganh nght phdi ¢ gidy phép do UNCKNN cip nén
trinh tu duoc quy dinh nhu sa do.

4. CTCK muén sdp nhdp, chia, taich phadi xin cdp lai
gidy phép cua UBCKNN. Con dai véi CTCP, TNHH
theo quy dinh tai Ludt DN chi cAn dudge hoi déng thanh
vien, chu ¢ hitu cong ty, Dai hoi déng & dong thong
qua theo quy dirh tai Ludt DN ma khéng phai xin phép
bat et co quan Nha nudce nao.

5. Viéc thay doi noi dung DKKD ciia cong ty nhu:
thay ddi hoac ba sung hoat dong kinh doanh CK thi
cong_) ty pha] gl ho sg d&n UBCKNN (thoi han bo sung,
cap lai gidy phép 1a 45 ngay); thay ddi tru sd, tén cOng
ty sira doi didu 1@ thi cong ty phai duge su chap thuan
cua UBCKNN (thgi han 1a 15 ngay}; dong, md chi nhanh
phii duge chdp thuan cia UBCKNN (thédi han 15 ngay).

6. Ca nhan bhanh ngﬂhé kinh doanh {ngudi Viét Nam,
nudc ngoal) phdi ¢é gidy phép hanh nghé do UBCKNN
c&p (30 ngay sau khi nhan hé so hop 1¢) sau khi dap
ttng du cdc diéu kien theo dé nghi aita CTCK va nop lé
phi theo quy dinh (1 trigu déng). C4 nhan hanh nghd
kinh doanh CK khéng duge: ddng thai lam viee hodc
dau tuf vao hai hay nhiéu CTCK; Iam Gidm déc, ngusi
6 quy én di¢u hanh ha) co dong sd hou trén 5% CP ¢
quyén bicu quyet cia moét t6 chiic phat hanh khic,
mua, ban, chuyén nhugng hodc cho thué, muon lai gidy
phép hanh nghé.

7. Viéc pha san d6i véi CTCK thure hign theo thd tuc
pha san dac biét ap dung cho cong ty thue higén dich vu
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cong cong (Diéu 4, Nghi dinh 189/CP ngay 23/12/94).
Trudmg hop vuot qua kha nang phdi bao cdo Thu tudng
Chinh phii xem xét, quyét dinh bién phap ho trg hay
khong. Trong trudng hegp ¢é van ban cia thu trudng co
quan hodc Thu tuéng Chinh phd khong dp dung bign
phdp can thi€t phuc hoi kha nang thanh toan ng thi Toa
an ra quy¢t dinh md thu tuc gidi quyét yéu ciu tuyén
b6 pha san. Viéc giai tht CTCK ciing phai duge su
dong v trudc cia UBCKNN bing vin bin ngoai cac
diéu kién ciia mot cong ty nhu quy dinh tai Luat DN,

8. Khi tién hanh hoat déng kinh doanh CK, cong ty
phdi tudn theo cic quy dinh ciia UBCKNN va cic quy
dinh cia phdp luat vé CK va TTCK trong sudt qua
trinh hoat déng.

38. Quy dinh vé thanh toan bu trit d6i vdi nha
dau tu nudc ngoai

Quy trinh thanh toin bt trir ban hanh kém theo
Quyét dinh & 45/2000/QD-TTGD2 ngay 14 thing 06
nam 2000 cia Gidm ddc Trung tam giao dich chiing
khoan (TTGDCK) thanh ph& H& Chi Minh, gi& quy dinh
cac thanh vién luu ky nudc ngoai xdc nhan giao dich
véi TTGDCK 1a 10:00 ngay T+1 (ngay T la ngay thuc
hign giao dich). Méi day, TTGDCK da ra quyét dinh
thay déi gid xdc nhan nay tit 10:00 ngay T+1 thanh
10:00 ngay T+2.

B¢ hidu duge muc dich cda viée thay déi la gi va vi
sao lai thay d8i, trude hét cAn hi€u so qua vé hé théng
thanh todn bu triv danh cho cac nha diu tu nude ngoai.
Tham gia vao viéc thanh todn bu trir cho cac giao dich
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cda cdc nha dau tu nude ngoai gdém 5 thanh phan:
1. Nha ddu tu nitge ngoai.

2. Cac dai dién uy quyén: 1a cac cdng ty chitng khoan
(CTCK) trong nudc phuc vu cho viee dat 1énh giao dich
cua cdc nha dau tu nudc ngoai.

3. Thanh vién luu ky nudc ngoai (dong vai tro Ia
ngan hang v ky): [a cdc 8 chic thuc hign viee hry ky,
thanh todn bu trit cho cdc nha diu tu nude nNgOAl.

4. Cac ngan hang luu ky toan cAu: Do cac nha daiu
f nude ngodi & rdt nhiéu qudce gia khac nhau va vi
nhiéu Iy do, ho khong the true tiep dén quac #1a ma ho
mudén mua chitng khoan (CK) dé thue hién giao dich
cling nhu thanh todan che cac giao dich d6, vi vay phai
c6 cac to chifc trung gian ding ra thue hién viec thanh
todn va xdc nhan thanh todn cho cac nha diu tu nudc
ngoal. B6 chinh 1a ngan hang luu ky toan cu.

5. Trung tdm thanh todn bu trit (& Viet Nam la
TTGDCK): thuc hién viéc bt tri, thanh todn cho cic
thanh vién luu ky.

Quy trinh dit {énh va thanh toin bu tro

1. B¢ ¢6 thé giao dich, nha diu tv nudc ngodi phai
md tai khodn tién va CK tai mét thanh vien luy ky
nudc ngoai.

2. Nha dau tu dat 1énh giao dich tai 1 CTCK trong nudc,

3. CTCK kiém tra viée ddm bao ky quy tién va CK
cia nha dau tur théng qua thanh vien luu ky nudc
ngoai, néu thdy hop 1& mdi chuyén leénh cia nha diu tu
vao TTGDCK. Phuong thitc kigm tra duge thie hién tiy
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theo cac thoa thuian gida CTCK va thanh vién luu ky
nude ngoal.

4. Sau khi ¢d¢ giao dich duge khdp 1eénh, cac CTCK
trong nudc doi chidu két qua giao dich vdi nguoi dau
t nude ngoai (néu ngudi dau tw nude ngoai dang d
Viet Nam) hodc thong qua ngudi dai dién cua ho.

5. Cdc nhd dau tu nude ngoai so khdp k&t qua, néu
khép ding hoan toan thi s¢ guil yéu cau thanh todn truc
tiép cho thanh vién luu ky nude ngoai (néu ngusi dau
tuw nude ngoai dang § tai Viet Nam) hodc cho ngén hang
luu ky toan cau.

6. Cac ngan hang luu ky toan cau guti you cau thanh
todn cho cac thanh vién luu ky nudc ngoat.

7. Vao e nay, cdc thanh vién luu ky nudc ngoai mai
thuc hién thanh toan véi TTGDCK, sau dé chuy@n bdo
cdo k&t gla thanh todn cho cdc nhd ddu tu nude ngoai.

Qua trinh trén cho thdy, dé viéc thanh todn cda
ngudi ddu tur nude ngoai dudce dién ra sudn s¢ phai qua
rat nhi¢u khau xdc nhan véi nhidu déi tugng tham gia
vao quéa trinh thanh toan. Hon nia, cdc nha dau tu nudc
ngoal o rai rac rat nhiéu qu(‘fc gia khac nhau, su chénh
l[gch mui gio 1a diéu khong thé tranh khoi. Chinh vi
vay, néu d¢ thai gian xdc nhan két quad cic giao dich la
vao 10h00 ngay T+1 thic s la mot khé khan 1én cho
cdc ngan hang Juu ky nudc ngoai trong viéc bao ddm
gid gidc thanh todn ddi vai Trung tam luu ky vi cac to
chiic nay khé ¢6 thé dam bao dugc vige so khdp véi cac
khach hang cia minh, ddc biét khi khdach hang la cac
nha dau tu cé t6 chic, ho thuong doi hoi sy chidt ché
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trong viéc thuyc hién cung nhu thanh todn cac £120 dich.
Do do6 ¢6 the thay, viee TTGDCK Tp. HCM diéu chinh
lal gi xac nhan la didu hét sdc cAn thidt va kip thoi.

39. Quan 1y, giam sat hoat dong dang ky -
thanh toan bu trir - lvu ky ching khoan

Nam trong hé théng quan ly giam sat cua Trung tam
giao dich ching khodn, qudn Iy hoat dong dang ky,
thanh todn bu trit cling dong gép mot phan quan trong
vao viée ddm bdo cho thi triudng hoat déng hicu qua va
an toan hon. Quan ly hoat dong dang ky thanh toan b
tr, luu ky chitng khodn diing nhu tén goi ctia né bao
gom viée quan ly giam sat 3 bo phan rieng 1¢: quan ly
giam sdt hoat dong dang ky, thute hi¢n quyén, quin Iy
hoat dong thanh todn bu triv va quan 1y hoat dong luu
ky chiing khoan trong dé ¢é cd vige quan ly kho két cy
thé nhu sau:

Qudn ly gidmn sit hogt dong tinre ién quyén

Quén ly giam sat hoat dong thuc hien quyen la ki&m
tra theo doi vige tudn thi quy trinh thitc hién quyén
cua 2 déi tugny:

- Cia t6 chifc niém y&t: tuan thu v tinh kip thoi
frong viec thong bdo cdc sy kign lien quan d&n vige
thue hién quyén ciing nhu dam bao tinh chinh xdc cua
cdc s6 ligu chuyén cho Trung tam giao dich ching
khodn, dam bao vige chuyén cac khoan phat sinh tiy
viec thuc hién quyén vao tai khodn cua Trung tam
dung ngay gicv quy dinh d¢ ti do chuyén cho cac Thanh
vien luu ky;




Trén Minh Kigt

- Cua cac Thanh vién luu ky: Cac Thanh vién luu ky
phai bdo dam tinh chinh xdc trong danh sach ngusi sd
hitu chiing khodn cung cdp cho Trung tam giao dich
ching khoan, déng thoi phdi tuan thu dung cdc quy
dinh vé thoi gian, quy trinh, thud tuc lién quan dén viéc
thitc hién quyén

Qudn Iy hoat djng thanh todn bit trir chitng khodn

Quan ly hoat déng thanh toan bu trix ching khoan
bao gom viéc quan 1y cdc cdng tic saw

- Quan Iy bu trit thanh todn tién: bu trir s6 tién phai
thanh toan gitta cac Thanh vién Iuvu ky va sau do theo
doi vigéc tudn thu cua cde Thanh vién luu ky trong viéc
chuyén tién vao tai khodn d& thanh todn vio ngay
thanh toan; K&t ndi vdi ngan hang chi dinh d& kiém tra
gidm sat vi¢e thanh todn tién cia cac Thanh vién luu
ky; Bdo cdo lanh dao bat ky khi nao ¢6 trudng hop
chdm tré trong viéc chuy&n tién thanh toan;

- Quan ly bu trie thanh todn chimg khoan: thuc hign
vige bu trdt chitng khoan cho cdc Thanh vién luu ky va
theo déi viéc thanh todn chung khodn cda cac Thanh
vien luu ky; Bdo cdo lanh dao bat ky khi nao ¢d vigc
cham tré hay <6 tinh khong chuy&n chiing khoan dé
thanh todn;

Qun Iy gidm sdt hogt dong huu ky chitng khodn

- Md va quan ly tai kbean luu ky ching khoan cho
khdch hang cia cac cong ty ching khoan: quan ly viéc
md tai khoan cho khach hang cang nhu phuong phap
hach toan cua cdc ¢ong ty ching khoan, viéc cung c&p
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cde s0 ligu lien quan dén tai khoan cia khdch hang ma
tai cac cong ty ching khodan nhu cic ban sao ké, bdo
cdo s§ du? Tuy nhién, hi¢n nay viéc quan ly nay chua
dugc thuc hign trict d& vi dé kiem tra duge doi hoi
Trung tdm phdi thudng xuyén cé dot kiém tra ngay tai
cong ty chiing khodn hodc phdi ¢6 he théng mdy tinh
néi mang hoan toan gitta cdc cong ty chitng khoan va
Trung tam giao dich chitng khoén.

Ngoai ra, lien quan dén hoat dong dang ky, thanh
todn bu trtt, luu ky chitng khodn con phai ki€ém tra
glam sdt mat s6 cdc hoat ddng sau day:

- Glam sat ty 1& ndm gitt chitng khoan cia ngudit dau
tf nude ngoai: kiem tra ty 1& nim giw chutng khodn cua
nguoi dau tu nudc ngoai va ¢ bi¢n phdp xi 1y thich
hop khi ¢é truong hop giao dich, chuy@n nhugng... vv
vUugt qua ty 1@ cho phép;

- Theo doi gidm sat viee sita 16i giao dich cta cic
Thanh vien luu ky: kiém tra cic 18i giao dich cia cdc
Thanh vién lIuu ky, thye hien viee sia 16i P vai
nhiing tridng hop nghiem trong phat bdo cdo biing van
ban cho U\ ban ching khodn Nha nude dé co bign
phap x7 1y kip thdi ddm bdo cho thi trudng hoai ding
an toan va hieéu qua;

- Quan ly Quy hé tro thanh toan: quan ly viéc dong
gop ban dau ciing nhu dinh ky vao Quy hé trg thanh
toan cua cic Thanh vien luu ky. Ddng thoi ra quyét
dinh s dung quy khi cin thi¢t néu cé trudng hop
Thanh vién luu ky tam thei thidu hut tién trong thanh
toan va theo doi giam sdt viec tra 1ai, hoan tra tén cho
quy cing nhut phan bd cdc khodn hé trg gida cac Thanh
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vien lun ky con lai néu khoan hé trg ldn hon 53 tién
ma Thanh vién luu ky tam thdi vi pham <6 trong tai
khoan Quy hd trg thanh toan;

- Gidm sdt tinh hinh nop phi cua cac Thanh vién luu
ky: Trong tuong lai, khi bat dau thic hién vige thu phi
cac Thanh vién luu ky thi phdi qudn ly viéc dong gop
cic khoan phi lién quan d&n nhiing hoat dong nay cua
cac Thanh vién luu ky ti khau tinh phi, ra thong bao
dén theo déi viée nop phi ctia cdc Thanh vién luu ky;

- Bdo quéan chiing khodn Juu ky cho khach hang cia
céc cong ty chiing khodn: kiém tra viée bao quan ching
khodn cho khich hang cia cdc cong ty ching khoan,
nhdt [a viée tai Tuu ky chiing khodn tai Trung tdm giao
dich chitng khoan va bao quan ching khodn ctia khach
hang trong trudng hgp cong ty chiing khodn khong tai
liu ky chitng khodn kip. V& vige quan Iy kho két, ngay
tr khi dang ky lam Thanh vién tuu ky, cdc Thanh vién
lvtu ky a phm cd vin ban thuyét minh v h¢ théng kho
két cia minh v dude kifm tra chdp nhin la hé théng
kho két dd ndng huc dé phuc vu cho nhu cau luu ky
ching khoan cia khach hang;

- Lap va ngp cdc bio cdo vé hoat dong luu ky ching
khoan yéu cau cdac Thanh vién huu ky nép cac bdo cao

& hoat dong luu ky va dé nghi chmh sita n¢u thay ¢d
th tiet khong chinh xac.

40. Thuc hién quyén mua cd phié€u

Quyen mua co phi¢u (CP) cho phép ngudi nim gid ¢
quyeén (nhung khong phai 1a nghia vu) duge mua mot s6
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lugng CP xdc dinh trude v8i mot gia da xac dinh trudce
va thap hon gia hién hanh cia CP dé trén thi trudng,.

Quyén mua duge danh cho cic cd déng cua td chiic
phat hanh mudn phat hanh bs sung CP. Thong thudng,
c ing vdi mot CP dang ndm gitt, ¢6 déng sé ¢6 dugc
mot quyén mua tuong dng. Quyén mua cé giad tri tach
bi¢t va c6 thé dugce giao dich trén thi trudng thit cap
trong khoang thoi gian trude khi quyén mua duge thue
hién. Chi nhiing ngudi dang ndm quyén mua méi mua
duge CP phat hanh bé sung vdi giad thdp hon gia thi
trudng, nhiing ngudi khéng gid quyén mua thi hoac
khéng thé mua duge CP dé hodc phii mua CP dé vdi
gid hién hanh trén thi trudng. Quyén mua ma cong ty
dua ra cho cdc cd dong la ddc quyén ngdn han (théng
thuong tir 30 - 45 ngay) va chi duge danh cho mdi CP
thudng ma <8 dong sé hitu.

Quyén mua CP duge giao dich trén thi trifOng trong
thdi han higu Ivc cda CP d6 va nhitng 8 déng khong
cd v dinh thuc hién quven mua ¢d thé tich quyén mua
dé ban riéng. S6 quyén mua cidn ¢6 d€ mua 1 CP mdi
s& dugc can ¢t vao so lugng CP hién hanh va sd lugng
CP mdi duge chao ban. Vidy, Cong ty A ¢6 5 trieu CP
dang Iuu hanh va mudn phat hanh thém 1 triéu CP nia,
khi d6 mdi mot CP hign hitu sé duge trao 1 quyén, nhu
vay s€ ¢6 5 trieu quyén mua duge phat hanh. Nhing
quyén ndy chi mang dén cho 6 dong 1 tridu CP mdi,
vi vy 5 triéu quyén chia cho 1 trieu CP mdi, nghia la
cd ¢6 5 quyen mua sé dugc mua 1 CP mdéi.




Tran Minh Ki¢’
Thitc hién quyén mua nhit thé nao?

Khi nhan dirge thong bio phan phdi quyén mua va
chitng nhan quyen mua ti t8 chidc phat hanh, cac cd
déng nhan quyén mua cé thé theo mot trong 3 cdch:

- Thyc hién quyén mua: dién vao miu ding ky mua
CP mdi va gdi kém chiing nhan quyén mua ciing véi
tien mua CP dé&n dai ly bao linh phat hanh CP méi
(truong hgp 8 chifc phat hanh ¢6 dai ly bdo linh phat
hanh CP). Nhu vay, ¢& dong c6 thé duy tri dugce ty e
Igi ich trong cOng ty.

- Bdn quyén mua: Vi chitng chi quyén mua la chiing
khoan giao dich dudc nén ¢d déng 6 thé ban quyén
mua trén thi truong thd cdp va thu 1ai t gid thi trudng
(mic du bang cach ban quyen, ¢6 dong da tir bd bat ky
1gi nhuan tiém ning cé thé cé t viec thyc hieén quyén
va s¢ hdu CP).

- Khong thuc hign quyén mua: Khach hang ¢6 thé
khong thuc hién quyén mua cho téi khi quyén mua hét
hién luc va ho cliing bi mat nhiéu quyén 1¢gi do bi gidm
ty 1& sd hitu trong cong ty.

Thii tuc thite hién quyén mua

- Trudmg hdp phan bd quyén mua cho ¢4 déng hign
httu: Khi quyét dinh phdt hanh bd sung CP mdi, ban
giam doc phdi thong bdo cho Uy ban chitng khodan Nha
nutGe (UBCKNN) va kem theo lich trinh phat hanh va
bdn tém tdt ndi dung quyét dinh cia ban gidm déc, hé
s0 dang ky phédt hanh ba sung... Sau khi duge UBCKNN
chdp thuan, ban giam ddc sé thong bao viéc phat hanh
CP bd sung va thoi han dang ky mua cho cac c6 dong.
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- Trudng hop phan b8 quyén mua cho bén thi ba:
Cing giong nhu truong hdp trén nhung don gian hon
nhiéu. Cu thé 1a khong can dé trinh hd sg dang ky phat
hanh bo sung va bio cdo sau phat hanh cho UBCKNN,
khong can chét s6 ¢4 dong. Tuy nhién, d& bao vo quyén
loi ciia cdc ¢6 dong hién hau, CP bg sung thudng dugce
phat hanh vdi gia cao hon gla thj trudng hién hanh cda
CP d6. Dai ly bdo lanh phit hanh CP méi bé sung cling
6 thé dong thai lam luén cong vidc trg gitp thuc hién
quyén mua, tic 1a gitp t8 chiic phat hanh luu gitt danh
sach ngudi s¢ hitu quyén mua va khi quyén mua duoce
ban thi dai Iy bdo lanh gidp ghi lai t&n chd s& hitu mdi
cia quyén mua. Phi dich vy cia bén bio linh phat
hanh sé do 2 bén théa thuan vdi nhau, thuong thi ben
bdo lanh s& nhan duge khodng 3% trén tng gia tri s&
CP phat hanh bé sung. Ngoai ra, néu lugng CP khong
ban hét thi bén bdo lanh phat hanh s& phdi mua lai tat
ca s6 CP d6 nhung véi mét mite gia thda thuan trude,
thucing 1a khodng 97% cda gid CP chao ban.

Gid tri cua quyén mua

T Itic quyén mua CP dugc cong bé cho dén khi duoe
phat hanh tht CP dé chi ¢6 gid tri trén 1y thuyét. Gia tri
nay 1a s6 thu duge ciia nha ddu tu khi thue hién quyén
mua CP bd sung vdi gid thap hon gia thi trudng. Vi du
sau giip xdc dinh duge gia tri quyén mua nhu thé nao:
Cong ty A chao ban quyén mua cho ¢§ déng, gia thi
tridng CP A la 40 USD. Theo quy dinh quyén mua, ci
ung v6i moi 5 quyén mua (ing véi 5 CP hién cé) sé
duge mua 1 CP mdi véi gid 25 USD. Khi do, dé c6 5
quyén mua, nha dau tu phai mua 5 CP véi gia 5 x 40
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USD = 200 USD. Véi 5 quyén mua vita c6 duge, nha dau
tu sé mua ducc 1 CP mdi vai gid 25 USD. Nhir vay, nha
dau tu c6 tit cd 6 CP (6 CP nay déu khong con quyen
mua kém theo) v6i téng s& tién bo ra la 225 USD. Nhu
vay, gia mdi cia mbi CP 1a 225 USD/6 = 37,5 USD. Khi
d6, gid 1 quyén mua la (40 USD - 37,5 USD) = 2,5 USD.

Ngay giao dich CP khong 6 quyén mua kém theo

Trong ngay giao dich khéng ¢6 quyén mua, gia CP
s& rét xudng mot muc gia tri chinh bing gia tri cua
quyén mua. Tai Viét Nam, néu t6 chite phat hanh <6
phét hanh bé sung CP mdi thi gia CP trén thi trudng sé
dudc diéu chinh ngay theo mic gid méi cia CP (c6
déng hién hitu van khong bi thiét vi phan gia tri CP ei
mét di cing chinh bing gia tri cda quyén mua ma ho
dd nhén dugc tnide dd). Truong hop 6 mot s§ CP
khong con quyen (do ¢& dong nam gidt CP dé da tich
quyén mua ra d& ban riéng trén thi trugng) thi s6 CP
nay ciing van dugc giao dich binh thudng trén thi
trudng, nhung sau do khi thuc hign tha tuc thanh fodn
bt trie thi bo phan thanh todn bt trit ching khodn sé
trit lai cia ngudi ban CP d6 mét khodn tien dung bang
gid tri cia quyén mua ma ho da tach ra dé bdn riéng
trén thi trudmg chiing khoan.

41. Mot 's6 luu § khi giao dich véi cong ty ching khoan

Trong thi trudng chiing khodn Vigt Nam va cdc hinh
thitc dau tu chiing khodn cting da bdt dau "xam nhip"
vao tu duy clda dén ching. C6 thé thay tai cac cdng ty
chitng khoan (CTCK), lugng khdach hing dén md tai
khodn giao dich ndi riéng hay lugng ngudi quan tdm
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dén chitng khodn ndi chung ngay mot ting, vi thé ma
cac CTCK dang tri€n khai vd mg réong hoat dong cia
cdc nghiép vu dudge cdp phép.

Nha dau tu d&n bat ky CTCK nao cling déu dé dang
dugc tiép cdn véi nhitng thong tin thi trudng, nhirng ldi
khuyén cta nha méi gidi, hodc tu van clia cac chuyén
gia... Tuy nhién, do thj trudng ching khoan Viet Nam
con rat s¢ khai, cac chi thé hoat ding trén thi tridng
van trong giai doan vita 1am vira bg sung va cing <&
nén nha dau tu chua thé ¢6 co s¢ dé dit niém tin tuyét
d6i vao bat ky mot dinh ché tai chinh ndo.

Nha dau tit can ¥ thic ring da 6 bist dude mét tin
tdc t6t lanh dén dau di nita thi quy&t dinh mua hay ban
van can can nhic ky bdi mua chiing khodn 1a mua bing
tien cuia chinh minh, duge hay mat déu tac dong tryc
ti€p dén ngan sich cda nha diu tu. Pic bigt can than
trong v4i trao huu thi trudng vi trong trao Iuu thi trudng
hi¢n tai, nha dau tu bé tién mua chiing khodn nhin
chung van theo xu huéng ky vong gia len chit khong
mdy ai ¢6 nhitng phan tich sat thuc finh hinh hoat dong
cua cong ty niém yét d€ im ra mot muc gia hop Iy.

Nhiéu chuyén gia ching khoan cho ring rat khé du
doan xu th& bitn chuyén cta gid chitng khoan vi hai
nguyén nhin. Thit nhdt, cdc théng tin v& cong ty nigm
y€t chua thue sy duge cong bd thudng xuyén va day
du. Thi hai, do hinh thdc diu tur chitng khodn con rat
mdéi mé déi véi cong chiing nén viéc quyét dinh mua,
ban chiing khodn cia nhiéu nha diu tu van mang tinh.
tu phat theo trao luu, chua 6 su phén tich danh gia
nén khong &n dinh trong tam ly diu tu.
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Hién tai, cach tiép can d& nhit cia nha dau tu vdi
thi truong chitng khoan la qua cdc CTCK.Tuy nhién, ¢o
moét vai didu nha dau tu cn luu ¥ khi giao dich vdi cac
CTCK, cu thé:

+ Hay yéu cdu nha méi gidi cho ban biét vé tinh hinh
thi truong hién tai, ban ciing ¢6 thé yéu cau ho cung
cip céc tai ligu v& tinh hinh cia cdc cong ty niém yét.
Hay quan tam d&€n nhiing quy dinh co ban vé hoat
dong cda cong ty va thi trudng nhut gidi han khoan tién
md tai khodn, muc phi méi gidi, bién dé dao dong gia...

+ Cin than trong d6i véi nhitng nha tu van dau tu
cung cip thong tin khong khép véi cac thong tin trong
tai lidu. Trong trudng hgp c6 nhitu diém khéng giong
hay xin tir vin du6i dang vin ban vé nhiing gdi y dau
tu va 1y do dau tu. Piéu ndy sé ho trd ban trong trudng
hgp phat sinh cac vin dé sau khi ban dudc tu van.

+ Céc nha méi gidi hodc tu van tai chinh hida hen
lgi nhuan nhanh chéng va d& dang ciing la diéu ban
cAn can nhic. Hiy nhd 1a diéu gi qua tdt, qud thuan
lgi déu cAn phai xem lai. Nén can nhdc ky cang, néu
ban con ban khoan diéu gi hay tim 1&i khuyén cia
ngudi tu van khac.

+ Ditng d€ bi thuy¢t phuc dan dén nhiing quyét dinh
hap tdp dua trén cac thong tin "néi gian”, thong tin
"tuy@t mat", "khd ning hgp nhat" hodc "bi thau tém”
hay nhiing tin vé& "sdn phdm mdi hap dan"...

+ Khi ddu tu vao ching khoan, nén hifu rang cac
diéu kién cadp phép do Uy ban chiing khoan Nha nudc
dat ra la nhdm bdo dadm cho cac CTCK, coéng ty quan
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Iy quy cling nhu cic nhan vién dugc cdp phép cé du
kha nang hoat dong trong linh vic dugc cap phép. Tuy
nhién, diéu nay khong c6 nghia la cic loai gidy phép
do Uy ban chiing khodn Nha nudc cip sé dam bao tinh
trung thu'c déi véi hanh vi cla ngudi hodac don vi duge
cap phép hay chat lugng dich vu ma ho cung c4p.




Chuong 3
LAM GIAU TU CHUNG KHOAN
1. Chién lugc dau tu ¢ phi€u

Khi di quy¢t dinh diu tu vao <6 phiéu, nha dau tu
can phai xac dinh xem minh 1a nha dau tu dai han hay
ngdn han, muc ticu dau tu va mute do rui ro ¢ the chap,
nhian dé xay dung mot chién luge dau tu cho phu hop.

Chi&n lugc ¢6 thé rat don gidn, va cé thé khéng hon
gl mét quan diém dau tu thong thudng. Thé nhung
can cif vao mot s6 cd sd logic ndo dd sé tét hon chon
lwa theo kidu hi hoa. Sau day la mot s6 chién lugc
ddu tu chinh:

Mua réi gir lubm

Mua ¢8 phigu cia nhiing céng ty 1am in phat dat roi
gitt luon d& hudng c6 titc va 1ai von. Day la chién hige
dau tu lau dai, ¢ thé dem lai lgi nhuan va khong doi
hdi nha diu tu phdi quan tdm theo déi cac tin titc tai
chinh hang ngay. Chién luge nay xudt phat tit nhing
két luan cho ting, trong qua khi gia chiing khoan ludn
ting mét cach déu dan va gid tri cda khodn dau tu sé
ting 1én. Thém vao d6, nha diu tu con nhan duge <8
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tic hang nam va cé phi€u ¢ thé duce phan tich. Tuy
khong ¢6 gi dam bdo cho viée phan tich sé dem lai | lgi
ich cho nha dau tu nhung thie 8 thi gla tri cua cdc
khodn dau tu thudng tang lén nhd nghiép vy nay.

Nhung Iuu y rang, mua roi gt ludén 13 mét chién
luge ding nhung ding thuc hién didu d6 mot cach mu
quang. Ca phi€u thudng tang gid qua thati gian nhung
dieu dé khon;’ phdi luon ding véi moi o6 phiéu.
Khong mat ¢ phitu nao ludn tang gia trong mat thoi
glan dai. Bdi vdy, thinh thodng nha dau tu cung phai
xem xét laj tinh hinh hoat dong cia cong ty dé cé quyét
dinh thich hop.

Va ludn nhé ring khong dugc mua <8 phigu véi gia
qua cao, dii d6 1a 8 phigu t6t. BSi 18, khi né mat gid
thi ¢6 thé phai mat nhiéu nim méi thu lai duge khoan
tien da dau tu. Do vay, hay quan tdim dén viéc dinh gia
8 phi€u trudc khi mua. Kiém tra xem c6 phiéu dé c6
ddt khéng bing cdch so sanh ty s6 P/E cda né v3i cac
cong ty trong cung linh vuc hoat dong va mutc binh
quin cia nganh. Mot sd co ph1eu tot s& ¢ giad ddt hon
nhung ¢6 thé 1la mot ¢8 phidu ding diu tu néu muie
tdng trudng loi nhudn, doanh thu du kién 1a kha quan.

Mua khi gid hg

Khi nhin thdy gid tri diu tu cda minh giam xuong,
cting la lic nha dau tu phdi mua thém nhidu ¢4 phidu
giong nhut vay. Biéu nay nghe gidng nhu ném tién qua
cifa s8. Tuy nhién, loai ¢8 phitu sé diu tu la loai cd
phiéu c6 gia thay déi rdt nhiéu trong mét thoi gian dai
va gid tang trd lai mdi khi gid sut xudng mitc thap
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"nhat, va nuic gid cao nhat va thap nhat cach nhau ting
nhidu nim. Nhu vay, da cho cd phié'u dang bién
chuyén bat lgi nhu thé nao di nita, ching ta cling c6 thé
trong dgi gid sé tang trd lai nhu nd van ludn nhu vay
va chinh diéu nay s& dem lai 1gi nhudn cho cac nha dau
tu trong moét tuong lai khong qua xa.

Nhi¢u nha dau tu thuc hién chién luge nay theo cach
khi gia giam {ting) cyc diem va ting 1én (gidm xudng)
mot mic X nao d6 thi mua vao (ban ra). Chién luge nay
¢6 thé giap cho nha dau tu tranh dugc nhiing rii ro
phat sinh do viéc mua vao khi gia cao va ban ra khi gia
thdp. Sy thua 18 chi ¢6 thé xdy ra khi nha dau tu ban ra
¢ muc gia dudi miic binh quan. Ngugc lai, khi ban ra ¢
muc gid trén mic binh quan thi nha dau tu sé ¢6 1ai.

Tuy nhién, ndm gitt c6 phi€u trong trudng hop gid
lién tue rét s& dem lai nguy <o thua 16 nghiém trong.
Do dé, nén ban khi gid cda ching da giam téi 8% hodc
hon va chuyén sang dau tu vao mot loai ¢ phiéu khac.

Mua dva

Mua ban ¢6 phi€u chi y&u dya trén quy luit s&
"dong. Nha dau tu theo chién luge nay cho ring thi
trudng khong thé cé phdn tng kip thdi véi nhing d
lieu théng ké va tinh hinh kinh t&€ mdt cdch chinh xac.
Theo ho, néu ¢6 mdt nhém ngudi (vita dd) lac quan
vé thi truong ho sé mua 6 phi€u cho d&n khi gia lén
cao mot cach phi 1y. Nguoce lai, khi ho bit ddu bi quan
thi ho s& ban ra, bdt chap nhiing diéu kién co ban lic
dé. the€ nio. Lic dé, ho <6 thé 1am cho gia xudng mot
cach phi ly. '
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* Hanh dong mua ¢8 phidu theo nhém ngudi nay cé
thé mang lai lgi ich va su an toan. Tuy nhién, nhiéu
ngudi thue hién chién lugc nay mot cach ciing nhic da
phdi mua véi giad cao va bin vdi gid thdp. Loi khuyén
dude dua ra: “Bing mua khi s6 ngusi mua nhidu hon
80 ngudi ban, ndu khong can than thi ¢ the phai chi s§
tién nhiéu hon cin thigt. Pung bin khi s8 ngudi ban
nhiéu hon s6 ngusi mua, néu ctt ban thi chi cé the kigm
ditgc vai xu 181 ma thai”,

Mua o6 phiéu ciia nhitng cong ty nho

Tiém ndng tang gid 14 sy hap dan cic nha diu fu ap
dung chién luge nay. Nhitng cong ty nhd cé xu hudng
dat dugc mute lgi nhudn cao hon cong_tv Idn, nhat la
trong thoi ky lam phat kéo dai va nim & mitc cao, Tuy
nhién, cd phi€u cia cdc cong ty nhé 6 xu hudng mat
gid nhiéu hon so véi ¢8 phi€u ciia cac cong ty 1dn trong
giai doan nay. Ngoai ra, gia ¢ phidu cac céng ty nhé
bién dong nhiéu hon va thudng khéng theo kip chi s6
gla trung binh cia thi truong trong dai han. Do d6, 8
phi€u cda nhiing cong ty nhé khong phdi dé mua va
gi¥ dai han.

C6 phi€u clia nhiing cong ty nhé ¢6 thé bat ngo ting
gid dit doi hay ha gia di doi. Tuy nhién, né ting giam
thco nganh nghé. Néu mot nganh dang ting lén, hay
mua mdt vai of phifu cda cac cong ty nhd tot nhat
trong dé. Mot trong cac nganh dang dau tu di xuéng,
hay ban hét c8 phigu cda cdc cong ty nhé trong nganh
do. Do dé6, khi ap dung chién luge diu tu nay, nha dau
tu phdi theo d6i that sat sy phat trién cia né dé dam
bdo réng né van ludn tuén ddp 1ing du céc tiéu chuan.
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Pé la lam an c6 lai, ti ¢ gia tang c@ tic trén 10% trong
vong 5 ndm, ti 1 ng trén vén ¢d phan thdp, luu lugng
tién mat tu do cao va ti 1@ P/E thadp. Néu P/E cao thi
ty 1¢ gia ting 1o nhudn cing phdi cao.

V6i ky nang, kinh nghiém va sy kién nhin, c6 phidu
clia cac cong ty nho sé mang lai cho nha dau tu nhieu
phan thudng.

Mua cd phiéu ting triidng

C& phi¢u ting trudng ta <6 phigu cia nhing cong ty
cd doanh s6, thu nhap va thi phz"in dang ting véi toc do
nhanh hon binh quan trong vai ndm qua va nguol ta
mong rang nd con ticp tuc ching té muc tang trudng
lgi nhuan cao. Cdc cong ty nay thudng quan tim dén
viec md rong nghién citu va phat trién cho nén phan
I6n 1gi nhuan duoc gilt lai dé tai dau tu. Do vay, ¢6 tiic
thuong thap. Tuy nhién, tim ra va chon dugc mot )
phiéu tang trudng khéng phdi la viéce ai cing lam duoc.
NG doi hoi thoi gian, sit kién nhan va khd nang phan
tich thi truong.

Céc cOng ty ting trudng thudng la nhing cong ty
¢6 san phdm hodc dich vu tin tién, cé khd ning ndm
bat va dap dng dude nhing nhu cau thiét yéu va méi
mé cua xd héi (Iinh vuc ticu dung, cong nghé cao va
sinh hoc...).

Théng thudng, cac cong ty tang trudng cd ty s6 P/E
cao; vén cf phan 1dn hon hodc bing téng ng; tang
trudng déu din, khong ngung trong thu nhap tinh theo
dau c6 phi€u it nhat la 10%/nam.
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Mot s6 nghién aitu cho thay, nhiing cong ty da tirng
dat muic thu nhap thic t& cao hon muic thu nhip duy
dodan thi ¢d nhidu kha nang sé lap lai duoc thanh tich
dé trong tuong lai.

Phéan thudng danh cho cdc nha diu tu o6 phi¢u ting
triténg rat hip dan. Nhiéu nguoi da lam gidu nhér bidt
lwu gict nhiing ¢6 phigu tang trudng dich thyc trong
mot thdi gian dai.

Mot nguy hi¢m ldn cho nhitng ngudi dau tr ¢8 phidu
tang trudng la chay theo cdi mét nhat thai. Khi cong ty
c6 mot sdn phim hay dich vu mdi, ho cho rang né cd
khd ning tang trudng manh va héi mua cd phi€u dé
vOi gid cao. Tuy d6 la nhiing 6 phidu t6t nhung dude
danh gid qud cao s& ¢d phan tic dung va trong trudng
hop d6 nha dau e khong kip thanh toan sé bi 18 ning.
Do dé, can phan biét tang triong dai han véi bot phat
tite thoi. Cac nha dau tu of phidu tang trudng phai bict
cach nhin vugt len trén cdc bidn chuyén giad c4 trong
ngdn han cda chimng khoan, tir chdi dut khoat vige tra
gid qua cao cho sy tang trudng. Mie gia hgp 1v d¢ mua
¢ phidu ting trudng la khi PEG nhd hon 1 (P/E chia
cho téc do tang trudng dy dodn G).

Muc tiéu ciia ¢6 phi€u tang trudng nén cuuc xem xét
danh gia hang nam, hang quy, tham chi 13 hang thang.
Tuy nhién, khi danh gia hang thang, nha diu tur cin
tranh phan ing qua nhay cam va ban <8 phitu ra qua
sdm Kkhi nhdn thdy sy sit giam mdc d6 ting trudng.

BDau tw gid tri

Pau tu gia tri 1a viec tim ki€m cdc cd phiéu ¢ gid
thi tri'dng thap hon gid tri cda né va <6 trién vong
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trong tuong lai. Tuy nhién, nha dau tu c6 th& khong
déng v dude véi nhau thé nao Ja mot ¢ phi€u bi danh
gia thap hon gia tri thuc ctia né. Theo Graham va Dodd
thi ching phai dap (ng duge nhiing tiéu chuin sau:

- Gia tri k€ todn cta mot ¢d phan thap hon gia thi
trudng cua no.

- Gid ¢6 phén bang hodc thip hon 50 lan thu nhap
ddu ¢d phin chia cho [di sudt cia trdi phi€u cong ty loai
AAA tinh theo s nguyén.

- Gid ¢6 phin bing hodc thap hon 150 1an ty 18 Igi tic
6 phan chia cho 1di sudt cda trdi phigu cong ty loai AAA.

Tuy nhién, khéng phai nha dau tu nao cling dp dung
cting nhic theo nhitng tiéu chudn nay. Viéc tim ra cdc
c6 phiéu dang bi thi trudng danh gia thap 1a mot cong
viee hét site kho khan, tdn nhiéu thoi gian nghién citu.
Trong mot s6 giai doan nao do cda chu ky thi trudng,
cac ¢f phi€u "gid tri" gan nhu khéng ai dugc biét dén
Thay va d6, ngudi ta chi chi v dén nhing cong ty tang
nhanh lgi nhudn, hodc nhing cong ty cd cong nghé
mdi, hodac nhiing cong ty to ra ning dong hon.

Cing giong nhu dau tu vao ¢6 phicu ting trudng,
dau tu gid tri ciing phdi rat kién nhdn. Nha dau tu gia
tri phai chd thi trudng thtta nhan la da danh gia thap
<6 phltu cua ho va sé tra gid cao hon cho nhitng co
phan do.

Mot s6 nguyén tic khi thyc hién chién luge nay:

+ Khéng nhdm vaoe nhing <6 phiéu duge va chudng
va khéng dua ra nhiing phan dodn mao hiém vé téc do
tdng trudng cua céng ty trong tudng lai.
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+ Ty 80 gid ca/gid tri 58 sach nhd hon 2,5.
+ Ll sudt of tite cao va nhit quan.
+ Ty s6 P/E thap.

+ T6c do tang trudng trung binh 7% (bdi c6 phigu
cta cdc cong ty ¢é toc do tang trudng cao sé gidm gis
rdt manh khi ¢é su gidm siit vé lgi nhuan).

*+ Mifc vén hod cda cong ty thap.

+ Cong ty c6 khéi lugng tidn mat ddi dao vy dang
gla tang.

+ He s6 thanh todn hien tai bang 2.

+ Ban déan lugng <6 phigu ngm gitt khi né da dem lai
70% loi nhuan mong dgi trong khodng 3 nam trg 1qi ké
tu ic mua.

+ Bdn khi thi trudng ting gid, va mua khi thi truong
gidam gid. Nghia 13 mua khi cic nha dig tu khic ghét
b6 va ban khi hiau h&t cic nha déu tiy bit diu tré len
yéu thich ¢d phiu do.

Mua 6 phiéu ciia nhitng cong ty quen thujpe, link v
quen thude

B6 la 6 phidu cia cac cong ty thuong xuyen duge
tHEp xiic, duge quan sat hay don gidn 1a san phim cua
cong ty dé dugc nha ddu tu thudng xuyén mua. Clng
6 khi chi vi thich sin phim cia cOng ty do hodc do
anh huéng bdi danh tieng hay m&i quan he quen bi&t
ma ho quyét dinh diu tu vao cong ty dé. Day 6 thé Ia
mot sy khdi ddu t6t nhung can phai biét ky hon vé
cong ty du dinh s& diu tu.
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Diém han ché cia chién luge nay la sy chu quan, chi
nhdm vao cac khia canh phién di¢n vé cong cudc kinh
doanh cua cong ty ma thoi. Va nd han ché nha dau tu
vao mot hodc hai nganh nghé. Pau tu theo chién ludgc
nay doi hoi su nha) bén trude cac sy kién mdi me.
Nhiéu cong ty ¢d vé xa la nhung néu chiu kho tim hiéu
thi ¢ the tha\f dé thuc sy 1a mét ¢d phigu tot dang de
khai thac. Qua vi¢c nghién cy, cam nhin riéng ve mot
loai ¢d phitu ¢o the duda xdc nhin hay bi bac bo. Didu
nay s¢ gilip cho cac nha dau tu tiét kigm duoce rat nhicu.

Mua cd phiéu thupng dang

Co phlLLl thugng dang 1a ¢O phitu cda cac cdng ty
lGn ¢ tiéng tam, tiém hue tai chinh manh, thanh tich
kinh doanh viing chac, 1gi nhuin on dinh. Viéc ndm gil
ch pl WU nay sé giam thiéu \eu td rui ro, ngay cd trong

thoi ky suy thodi hay khung_, hoang kinh t&, nhung
thanh tich cia nd hi€m khi ndi bat. Chién luge nay phu
hop véi nhiing nha dau tu ngai nii ro va mudn ¢6 thu
nhap déu dan.

2. Xay dung ké& hoach dau ti chiing khoan

Khong it ngudi xem viee dau tu chitng khoan nhaf
tham gia vao mot cude choi ngau hiing véi hy vong
vite mua chitng khodan s¢ kiém dudc nhi¢u tién nhanh
chong. Tuy nhién, Iinh vuc dau tu day h ap dan nay
dudng nhu khéng <o ché cho nhing quyét dinh theo
cam tinh. Mudn thanh cong ban phal cd k¥ nang phan
doan, xem xét va phan tich vin dé. Pitu quan trong
hon ¢d 1a phai hoach dinh duge mot k& hoach dau tu
thich hop.
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Theo kinh nghiém cda cac nha phan tich dau tu,
trong qud trinh hoach dinh k& hoach diu tir, nha diu
tif phai xem xét cac van dé sau:

- Nén dau tu bao nhitu tiétn vao chifng khoan? Cau
tra 1 tuy thudc vao kha ndang tai chinh cua ban. Trudce
hét, ban phai xac dinh ducce khodn tidn cé the su dung
cho vige diu tu chitng khoan (sau khi da trir céc khoan
ng va nhu cau vé tién trong tuong lai). Sau d6, ban cin
xac dinh ty le gitta khodn tién dau tw dai han va diu
tw ngdn han. Thong thudng, cic nha tu vin diu tu
thuong hdi ban cic théng tin vé cdc khoan thu nha
(bao gbm thu nhap tir luong, thudng, cdc khodn gui tiét
kiém, dau tu) va chi tiéu cda ban (bao gdm cac khodn
chi ti¢u cho dn 4§, y t&, gido duc, gidi tri...) d& xdc dinh
kha nang ban cé th¢ tham gia dau tu. C6 duoc cdc
thong s& trén cing véi muc tieu dau tu cda ban, nha
mOi gidi sé dua ra cde v ki€n tu van thich hop. Dai véi
cac td chic diu tu, kha nang tai chinh cting cin duge
xac dinh ré nhdm xac dinh ho ¢ the diu tu bao nhiéu
tién vao ching khodn.

- Xac dinh muc dich ddu tu va muc dé rdi ro 6 the
chdp nhan. Clng nhu cac linh vuce diu tu khac, trong
dau tu chitng khodn tén tai méi quan hé ty 1& thuan
gitta muc thu nhap véi mite rii ro. Thu nhdp cang cao
thi mufe do rii ro tiém an cang 16n. Khi diu tir vao o8
phi¢u, cac nha dau tu thudng ky vong vao hai loai thu
nhdp, do la thu nhap tr ¢ tite va t mudc ting thi gia
¢§ phitu. Thu nhip tr ¢6 tic thusng khong dugc ddm
bao vi con tiy thudc vao tinh hinh kinh doanh cia cong
ty va quyét dinh cia Héi ddng quan tri. Thu nhap tr
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mifc ting thi gid ¢6 phi€u la bi€u hién cia m&i quan hé
truc ti€p gitta tri€n vong kinh doanh cda cong ty vdi
nhu cdu mua cd phidu trén thi trudng. Mot khi cong ty
c6 nhitng bi€u hién cho thdy trién vong sé phat trién
t6t thi cac nha dau tuf s& mua c6 phi€u véi hy vong gia
c6 phi€u sé ting trong tuong lai.

DAu tu vao ¢8 phidu chifa dung nhiéu loai rui ro (bao
gbm rdi ro vé 1ai sudt, rii ro vé tinh thanh khoan, rii
ro kinh doanh, rdi ro lam phat...) tfrong khi thu nhap chi
¢6 hai hinh thite nhi da néi & trén. Do vay nha dau tu
can phai xdc dinh muc dich ddu tu mot cach ré rang.
Day la mot y&u t6 quan trong va la co sé d€ danh gia
k&t qud dau tu.

Ngoai ra, muc dich diu tif con phan anh 181 sdng va
tham vong ctia nha diu tu. Cac nha dau tu theo dudi
muc tiéu thu nhap ti ¢ tic thudng dau tu vao cd
phidu cda cdc cong ty kinh doanh dich vu cong cong
nhu dién, di¢én thoai... hodc cdc ¢ phiéu thugng hang.
Mot s8 khdc lai thich cidc ¢d phi€u ma thi gida cé xu
hudng ting vé lau dai dé tao thu nhap & tudi gia. Ciing
¢0 nhifng nha dau tu chon ¢ phifu vdi muc tiéu co
tinh chdt dau cd théng qua viéc mua bén cdc ¢8 phidu
ma gid c4 bién d6ng manh trong thai gian ngdn. Day la
loai dau tu ¢ mutc do rdi ro cao nhdt. Tuy vay, d6i véi
nhing ngudi mdi bat dau bude vao thi trudng ching
khodn (TTCK) thi nén diu ti hon 1a dau cd.

- Ligu dau tu chitng khoan ¢6 phai 1a cach thirc 'dau
tu thich hop? Khi & vi trf nha dau tu ching khoan, ban
cé ty héi ligu quyét dinh diu tu vao linh vue chiing
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khodn ¢6 thich hop khéng? D& tra 131 cau héi nay mot
cach thda dang, ban phai hifu ré cac dac trung cd ban
cda c§ phi€u, trdi phi€u, cic loai hop dong quyén chon,
hgp déng tuong lai... va céc cong cu diu tur khic. Mai
loai cong cu dau tu dép ng mot muc tiu khac nhau,

Xac¢ dinh mot danh muc diu tr hdn hop gbm ci o6
phi€u, trai phi€u... cing 14 mot cach dé han ché rii ro
ma van ¢6 cd hoi dat duoc muc tiéu lgi nhudn. P& xac
dinh dugc mét danh muc diu tu hgp 1y, ban ¢ thé sy
dung phudng phdp phan bé vén theo cic céng cu diu
tu. Phuong phap ndy c6 thé thite hién theo trinh ty sau:

- Bude 1. Xdc dinh nhém cic cong cu dau tu. Thong
thudng cd 3 loai cong cu chinh 1a: 8 phiéu, trai phidu va
cac khoan dau tu ngdn han dé chuyén thanh tién mat.

- Bude 2. Xac dinh ty 1& ddu t cho mdi nhém cbng
cu. Ty 18 dau tu duge xdc dinh dua vao muc tidu diu
tu va cac diéu kién kinh t& nhu ty 12 1ai suat, lam phat...

- Budce 3. Xdc dinh céc loai chitng khodn cu thé cho
madi cong cu dau tu, déng thai xac dinh ty 1& cho ting
toai chiing khodn da lya chon. g

- Lam th& nao lya chon duoc loai cd phi€u thich hgp?
Dé ¢6 loai ¢§ phi¢u thich hop, nha diu t cin nghién
cu tdt cd cdc thong tin lién quan dén cong ty ma ho
mudn dau tu. Céc théng tin nay bao gém lich sit va dac
dim cia cong ty, tinh hinh tai chinh, cac chi ti&t cla
dgt phat hanh va t8 chic bdo lanh phéat hanh. Nha diu
te 6 thé tim cdc théng tin nay trong ban cdo bach,
thdng cdo phat hanh, trong bao cdo tai chinh cua cdng
ty hodc tf cac cong ty dich vu tu vAn dau tu. Cac quyst
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dinh dau tu chi nén dua ra khi ban dd ¢6 du co sd
théng tin vé khoan dau tu cia minh.

- Lua chon thdi diém t6t nhat d¢ mua ban ¢6 phidu.
Lita chon thdi didm mua ban la mot vdn dé rat quan
trong ma tit cd cdc nha dau tu déu quan tam, dac bidt
[a cdc nha dau tu ngdn han. Lam th& nao d¢ mua dugc
c6 phidu ¢ lic gia thdp trude khi gia ting va ban ra
triiGe khi gia ha? Dé tra 101 cau héi nay médt cach ¢b cg
s&, nha dau tu phai ndim bit dugc phuong phip phan
tich kj thuat va phan tich co ban trong dau tu ching
khodan. C6 hai loai thoi digm, thdi diem chung cia thi
trudng va thdi diém cia ting loai ¢d phifu cu thé. Céc
y&u t6 nhu chu ky kinh t&, {di sudt lam phat.. ¢é theé
duge st dung d& xac dinh thoi diém chung cia thi
trudng. D61 vai ¢d phifu cua céng ty, khi phan tich du
dodn xu hudng bign dong gia, ngoai nhing yéu t& mang
tinh vi mo nhu da ké trén can dua vao mé hinh phan
tich cdc y&u t& noi tai trong doanh nghitp nhu dédc tha
kinh doanh, chi¢n luge phat trién riéng cia cong ty...

- Lam th€ ndo d& mua dugc c6 phigu dung gid? Cac
nhd phin tich dau tu khuyén ban nén sit dung phuong
phdp phén tich cd ban d¢ dinh gid mua hop ly. Théng
thuding viée phan tich can af vao cdc ty so sau:

- Gid tri s6 sich cda ¢8 phi€u: N&u thi gia ¢ phiéu
dang thap hon gid tri s0 sach thi ditu d6 cho thdy <6
phiéu dang dugc ban vdi gid ré. Tuy nhién cic ¢d phidu
c6 thi gia cao hon gia tri s6 sach cing chua hdn la 6
gia dat, co the do thi trudng dénh gid cao tiém nang
phét trién cta cong ty trong tuong lai.
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- Iy $6 ng trén vén ¢6 phan: Cho thdy mic do ng
frén gia tri rong cuia cong ty, néu cong ty 6 ty s& nay
€ao sé phai duong dau vai ap luce tra 1ai cao trong tuong
lai. C6 the so sanh ty so nay véi ty s8 ng binh quan cia
cdc cong ty trong cung nganh déng thai phén tich them
cic ty s6 ve kha nang thanh todn dé c6 danh gld xdc
thite hon vé mute do no cia cong ty.

- Ty s6 P/E ( Thi gia (P) so vé6i thu nhap (E) cia mai
c6 phan): So sanh ty s6 P/E véi muc ting trudng du
dodn trong cdc nam 6t cia cong ty cing 14 mot cach
dé cic nha dan tu bict duoe ho dang mua ¢6 phidu véi
81a cao hay thdp. Néu ty s6 P/E cao hon thi 8 phigu
dang dudgc bin véi gla cao va ngudc lai. Nhitng nha
dau tu thich ki€m 1o tor SU tdng gid ¢4 phifu thudng
quan tam dén cac ¢6 phitu ¢6 ty s6 nay thip hon mdc
frung binh cua thi trudng.

- Ty 56 thu nhap cho méi c§ phan: Ty s6 nay la thirge
do hi¢u guad kinh doanh va kha nang mang lai thu nhap
cho 8 phitu thudng trong tuong lai, né cho thay mic
thu nhap ma cé phigu thudng cé thé dem laj.

- Lua chon cong ty mai gidi chitng khoan. Lua chon
dutgc cong ty moéi gidi chitng khoan thich hop la mat
y&u 0 rit quan trong, anh hudng tryc tidp dén quyét
dinh dau tu cia ban. Néi cach khac, n6 s& dnh hudng

dén st bdo toan vén va kha nang sinh 16i cia déng vén.

C6 2 loai cong ty méi gidi ma nha diu tu ¢6 the giao
dich, d¢ la: - Céng ty méi gidi dich vu toan phan: Day
la loai cong ty cung cap di cac dich vu tif viéc mua ban
chitng khodn, luu ky ching khoan, quan 1y danh muc
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dau tu, thu hd cd tic cho khach hang d&n viéc cung cdp
théng tin, dua ra y kién tu van. - Cong ty moi gisi dich
vu ting phin: Loai cdng ty nay thudng chi gidp khach
hang thuc hién viéc mua ban ching khoan ma khéng
c6 céc dich vu cung cap théng tin hodc tu vadn dau tu.

D& chon dugc céng ty mdi gidi thich hop, ban nén
chii dong tim hiéu thong qua ban be, ngudi than hodc
cac phuong tién thong tin d€ biét dugc cdng ty nao ¢
do6i ngii chuyén vién méi gidi t6t, ¢6 uy tin, c6 muiic phi
hop 1y.

- Lua chon chi&n luge ddu tu. Chign luge dau tu phu
thude rdt nhidu vao muc tiéu ddu tu va thién hudng
chdp nhan ridi ro cia ban. Xép theo tinh chdt dau co tu
thdp dén cao c6 thé théng ké cac chién lugc dau tu nhur:

- Chién luge mua git dé hudng cd tic va sy ting gia
6 phidu: Pay 1a chign lugc diu tu lau dai ¢6 thé dem
lai 10i nhudn ma khéng doi héi nha dau tu phai quan
tam theo ddi cdc tin tic tai chinh hang ngay. Chién lugc
nay xuat phat tit nhitng két luén cho rdng trong qud
khd, gia ching khodn ludén ting mot cich déu dan. Du
c6 thé gidm dugc cc rii ro phat sinh do viéc lifa chon
thdi diém, nhung viéc lya chon loai ¢8 phi€u cho chién
luge nay khdng phai dé.

Theo kinh nghi#m ctia cdc nha phan tich dau tu, chon
c§ phiu thugng hang cia cdc cong ty ¢ sifc manh tai
chinh, cic cong ty hang dau trong cdc nganh céng
nghiép cé trién vong tang trudng la thich hgp cho chién
luge nay. Thuong cac ¢8 phi€u nay c¢6 kha ning ting
thi gia va c6 ¢8 titc cao trong tuong lai. Pay la chién

294 "



Hudéng ddn tham gia thi truimg chitng khodn

luge kha don gian, thich hop cho cic nha diu tu méi
bdt ddu tham gia TTCK.

+ Chién luoc chi phi thdp hon gia trung binh: Chién
luge nay khuyén nha diu tu nén sy dung modt khoan
tién ¢4 dinh d€ mua 8 phigu vao nhing thoi diém xac
dinh theo thang, quy hay nifa nim. Nhu vay, khi gia c8
phi€u ha nha diu tu s& mua duge mét s§ lugng b
phiéu nhiéu hon la khi gis tang. Y tudng cia chién. luge
dau tuf nay 13 trong mot khodng thoi glan dai, chi phi
trung binh d&€ mua mot ¢6 phigu ludn thdp hon gia
trung binh cia méi c6 phi€u trén thi trudng. Tuy nhién,
néu & vao giai doan gid ha lien tuc, nha diu tu cé thé
sé bi 18.

+ Chién Iuge t6ng gid tri ddu tr c§ dinh: Theo nhu
chién lugc ndy, nha dau tu ludn duy tri mét khodn tién
dau tu ¢8 dinh vao mét hdn hop ¢6 phi€u ca trong
trudng hop gia ting l&n gidm. Chign lugc nay cho phép
nha dau tu ban bdt ¢6 phidu & thoi diém gid tang dé
thu Igi nhuan, nguge lai khi gid ha, nha dau tu phai
mua thém c8 phi€u dé dua tng gia tri dau tr trd lai
mtic ban dau. Viéc xac dinh tong gia tri dau tu 1a bao
nhiéu tuy thude vao muc do riii ro ma ban ¢6 thé chdp
nhin. Néu ban thich ¢6 thu nhip t ting gid c§ phiéu
thi mifc nay s& cao hon la khi ban thich ¢6 thu nhip ti
cd tic. ‘

+ Chign luge duy tri ty 12 bat bién gita c§ phi€u va
trai phi€u: Chién luge nay ciing tuong ty nhu chién
luge trén, duy chi khdc & diém 13 né ludn duy tri mot
ty 18 diu tr ¢§ dinh gita 8 phi€u va trdi phigu. Vi du
nhu ty 18 dau tu vao o6 phidu la 60%, diu tu vao trai

| 295



Trén Minh Kigt

phi€u va cdc ching khoan ¢ thu nhap ¢ dinh khac la
40%. Chién luge nay cho phép nha dau i s dung lgi
nhuan tit chitng khodn ting gia dé dau tu vao cac
chiing khodn khac. Tuy nhién, ndé khéng dam bao mang
lai 1¢i nhuan.

+ Chién luge mua tra chdm: Chién lugc nay chi danh
cho cdc nha diu tu ldo luyén, thich dau tu ngdn han va
¢é tinh chat diu cd. N6 cho phép nha dau tu chi phai
tra mot phin, thudng 1a 50% tién mua ¢ phi€u. Phan
con lai, céng ty mdi gidi chiing khoan sé cho vay.

- Chi¢n luge ban khdng: Piém dic trung clia chicn
luge nay 1a viec ban chitng khoan khéng thude sd hitu
cia ngudi ban. Viéc ban khdng duogce thuc hién khi
ngudi ban dy dodn gid cia mot loai chitng khoan nao
do sé gidm trong tuong lai, ho vay chitng khoan cua cac
nha moi gidi hodc cla cac cong ty chitng khodn dé bén
va hy vong sé mua dugc ching khodn vdi gia thap hon
dé& trd lai cho ngudi cho vay. Viée mua ban nay thudng
dugc thuc hicn thong qua tai khodn bdo ching. Néu du
doan cuia ngudi ban la ding, ho 6 thé thu dugc ldi
nhudn t khoan chénh léch gitta gid ban tr¥ di gida mua
va chi phi lai vay. Pay 1a chién luge dau it ¢6 do rui
ro cao nhat vi vy phap luat hién hanh van chua cho
phép nha dau tu ding chién luge nay trén thi truong.

Xay dung duge mdt k& hoach dau tu thich hgp that
khong d& dang déi vdi nhitng nha dau tu méi budc
chan vao TTCK. Ban cin biét r6 bdn than minh va thu
phin tich theo cdc van dé néu trén trude khi dua ra
quyét dinh diu tu. Tuy nhién, ban khong nén ap dung
mot cach citng nhdc ma cin 6 su diéu chinh muc tiéu,
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chien luge mot cach linh déng cho phu hop vdi nhitng
bi¢n déng cda thi trudmg.

3. Cach thitc dau tu chitng khoan

Diu tir chuing khodn & Viet Nam
- Loi ich tit TTCDCK

C6 nhieu cdi duge ma thi truong ching khoan
(TTCK) s¢ mang lai, nhung, néi ngdn gon dé 14 mot co
hoi d¢ moi ngudi trong ching ta ¢ thé diu tw. Néu
triude day anh A hodc chi B muén bé tidn ra mua o6
phidu cia mot cong ty X nhung ngai vi khong bigt sau
nay bang cich ndo d¢ rut vén v&, ban lai ¢§ phidu do
& dau; nay ho ¢é thé yen tAm mua, khi cin 18y lai tién
6 thé ban né ¢ TTGDCK hoic cdc thi truding khic ma
téi day Nha nude s¢ xay dung. Hodc 6ng C 6 chiit tién
muén mua trii phidu ctia ngan hang (NH) dau tu phét
trién nhung ky han lai d€n nam nam, thoi gian qua dai
trong khi dot xudt dng can tién d€ chi xai thi sao? C6
TTCK, 6ng cif yén tdm mua, chua di nam nam éng vin
cd the riit tién vé& bang cich ban lai, nhu vay ngudi mua
lai trdi phieu cua 6ng C da thay éng C cho NH diu tu
phat trien vay s tién ma trudc d6 ong C da cho NH
vay. Hodc anh A, chi B ¢6 chit vén muén Jam in kicm
lai, ¢6 thé€ nghe ngdng, hom nay mua vao loai CK nay,
ngay mai gia cao hon ban ra ki€m lai.. Ngusi ta goi
TTCK 1a thi trudmg von la thé. Céng ty A phat hanh c§
phicu, tic 1a tién da gép vao cong ty. Nhung khong
phai ai cting c6 kha ndng dé tién mai tai mot cong ty.
Nhung ho af mua, 6ng A s& hiu ¢8 phi€u duge nam
thang ban lai cho éng B, 6ng B gitt dugc hai thang lai
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ban cho éng C... Ctt th€ céng ty ¢6 von lam an, con
ngudi dan hay nha dau tur thi ¢6 thé bé vén vao 1dy von
ra dé dang.

Cé thi trudng, nhu cAu mua va nhu ciu bin gip
nhau day du hon va nhu vay cling ¢6 nghia ban ding
gid hon. Vi duy tdi day nhing ngudi mudn mua hoic
mudn ban ¢6 phi€u cda Ree, Sacom, Transimex, Hapaco
s& khéng con phdi bian khodn rang minh da ban ding
gid hodc c6 mua hd khoéng bdi moi nhu cau mua, ban
céc loai CK nay da dugc tap trung tai TTGDCK.

TTGDCK chi la noi tdp trung mua ban cac loai CK
dép tng dugc cic yéu cau do Uy ban CK Nha nude dua
ra. Goi TTGDCK 1a "chg” chi that ra khong phadi ai
cling dugc dén chg ma phdi theo nguyeén tic mua ban’
qua trung gian, tic nhd cac c¢éng ty CK “di chg” gium
minh. Moi ngudi dang ndm git CK du diéu kién dé
mua ban tai trung tam khéng d&€n mua bén tryc tiép tai
TTGDCK ma phai giao cho cac cong ty CK thay minh
lam viéc nay. Mudn mua thi dit [énh mua, ban thi dat
ienh ban kém theo gid ca, dang ky cho cong ty CK.
Nhan dugc lénh nay, cac cdng ty CK sé dua vao TTGD-
CK d& mua ban.

- Cdn bao nhiéu tién dé ddu tu chitng khodn

T4t c& nhitng ai ¢6 tién déu duge mua CK. Ménh gia
¢é phigu dugc qui dinh 1a 10.000 dong, con trai phiéu
thi t8i thiu 12 100.000 déng. Nhu vay anh A chi ¢6 vai
chuc nghin déng ciing ¢6 thé s¢ hitu vai ¢ phi€u cta
mdt cong ty tén tudi ndo d6. Trude day Bo tai chinh <6
in mdt s6 loai ¢8 phiéu ¢ ménh gid 100.000 dong. Vai
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cac trudng hop nay khong cé gi khé khin ca, khi khach
hang dua c§ phi€u c6 ménh gis 100.000 déng vao thi ty
dong cac cong ty CK sé ghi vao s§ khach hang dé c6
10 ¢8 phiéu.

Nhung nhitng ngudi ddu tu van ¢6 théi quen la sau
khi mua dugc t& ¢ phi€u 1 cit ngay vao ti chd cudi
ndm dén cong ty dé dugc chia 13i... Vi chua c6 TTCK
nén hoat dong mua di ban lai cling khéng nhén nhip
nén ngudi sd hitu cf phi€u chua thiy duge mét khoan
loi, d6 1a chénh léch do ¢§ phitu c6 gid. Do vay, viec
ho mua c6 phi&u va cat vao td 1a chuyén dé hiu. Nay
da c6 TTGDCK, ngudi ndm gitt 6 phidu dé dang thay
dugc sy 1&n xudng cua cac loai ¢8 phifu nay. Gia cd
phiéu khong chi lén ma cén xudng nita, do vay ngudi
dau tu cing khong nén d€ mii o8 phicu & trong tu.
That ra vai CK, ¢8 titc chi 1a mot khodn nhd trong loi
-nhudn ma nha dau tu c6 thé thu dugce, cai chinh van 1a
tri gid cda CK d6 trén TTCK. Ong A mua 6 phicu cia
cbng ty X ban ddu ménh gia 1a 10.000 déng, cong ty dut
ki€n ti 12 14i s& chia 12 10%/nim. Th& nhing chi ba
thdng sau gid 6 phidu cia cong ty niy ting lén 11.500
dong, 6ng A ban ngay, nhu vay chi méi trong ba thing
da 1ai dugc 1.500 déng, tite 15%. Ong B mua c§ phigu
menh gid 10.000 déng sau d6 vé cit & ti. Cong ty kinh
doanh khé khan, nita ndm sau gia chi con 9.500 déng...
Theo t61, da c6 TTCK cong chiing ddu tu phai thay dgi
xu hudng dau tu.

- Qudn Iy rii ro
Giad CK s€ do cung - ciu trén thi trudng quyét dinh.
Thi trudng ctia ching ta giao dich theo mot nguyeén tic
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gia da dugc Nha nudc xac dinh la khong vugt qua va
ciing khong giam qua 5% so vdi gid cua ngay hom
trude. Vi du gid <6 phitu X ngdy hom trudge [a 10.100
déng/ cd phicu thi gid ngdy hom sau khong thé vugt
qua 10.605 dong/cd phifu hodc cliing khong thé gidm
dudi 9.595 d(’%ng/cf)j phiE{LL Ngudi dau tu khi dua ra
[énh dit mua hodc ban CK eiing phdi ndm nguyén tic
bitn dd cdng triv 5% d& khong dua ra gid qua mudc nay.
Trong trudng hop gia cd phiéu cda cong ty nao do giam
hodc ting sat voi muc bién d¢ cho phép lién tuc trong
nhi¢u ngay thi TTGDCK dua CK d6 vao dién kiém sodt,
theo déi va yeu clu cong ty phai nhanh chéng cong bo
cac thong tin giai thich.
- Bt dau cudc chot chitng khodn nhu thé ndo

Ngudi dau tu nén dit quan he véi cac cong ty CK va
cong ty niém y&t d& tim hifu, khong nén d¢n cac thi
trudng tir phat. Thi truong tu phat do khong ¢é co sé
phdp Iv, lai thi€u thdng tin nén rdi ro rit cao.

Nguoi cé CK nén gui CK vao cic ¢ong ty CK (hay
con goi la Ivu ky CK). Cac cbng ty nay s¢ gitp nhitng
ngudi dang ndm gitt ¢& phifu nhidu vigc nhu thiic hign
cdc quyén cia 6 dong (quytn nhan ¢d tuc, quyén bo
phi€u, 1ai trai phi€u..). Bdn than cic cong ty CK nay
cing ¢6 trach nhiém thie day vieéc tao lap thi truong
bﬁng cich tu van, hudng din nha diu tu va cic cOng,
ty ¢6 phan tham gia TTCK. Thong qua cdc cong ty CK,
ngudi dau tu ¢b thé ti€p can dudc cac théng tin can
thift d& dua ra quyét dinh ban hodc mua.
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- Khd nang hia chon ciia nouvi tiéu dting

Can ¢6 nhidu gidi phip d¢ tao them "hang" cho
TTCK. Quan trong nhat 1a cic cdng ty CK phai xiic tién
im ra cdc cong ty c6 phan cé tiém niang dd diéu kien
dé thém "hang" bing cich gidm bt phan vén ma Nha
nude dang s& hiu tai cdc cong ty 6 phan héa da duge
cdp phép niem yét. Cdc cong ty nay khéng thuoc di¢n
Nha nude phdi giit nhiéu ¢6 phan. Ngoai ra ciing, can
¢6 chinh sdach d¢ khuyén khich cong ty ¢& phan niém
yét CK nhu giam phi, thug, tham chi ¢6 bien phap hanh
chinh nhu néu di du diéu kien th phai niem yét ¢
TTCK...

Lua chon c6 phiéu hay trdi phidu dé diu tw

Hang hod giao dich trén thi trudng chitng khoan 1a
cdc chitng khodan, tite 14 cac chitng chi hodc biit toan ghi
56 xdac nhin quyén va i ich hop phap cua ngudi s
hitu chitng khodn déi véi tai san hodc vén cua t6 chie
phdt hanh dugce quy dinh rg trong Nghi dinh
48/1998/ND-CP ctia Chinh phui bao gém cac loai ¢
phi€u, trdi phidy, ching chi quy dau tu va cic loai
chuing khodn phdi sinh khac. Trong thei gian dau mai
ra ddi va di vao hoat dong cda thi trudng chitng khoan
Viet Nam, hang hod trén thi truong chi chu y&u tap
trung vao cic loai trdi phigu va <8 phicu.

- CO phity vd khd nanyg sini loi cig 16

Khi dau tu vao c6 phicu, nguai diu ta kY vong vao
mutc chi trd ¢d tic va khd ndng gia ting gid tri cia né
trén thi trudng d¢ mang lai ngudn l¢i 16n cho nguoi
nam gl 8 phiéu. Cdng nhu nhﬁ’ng hang hod khac, 2id
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¢ phi€u thudng xuyén dao dong trén thi trudng, van
dé quan trong la ban phai chon dugc thgi di€m mua
hodc ban thich hgp nhat.

Trudng hgp chua nén ban ¢d phigu

Khi ¢§ phi€u ma ban dang ndm giit Ia loai ¢ phi€u
cla cong ty tot, lam &n hiéu qué ¢6 ty 1& sinh 1di cao,
trién vong phat trién rdt sang sua, chua cd _thong tin
gy nén bién dong gid hoac chua thuc sy can ban thi
ditng voi va quyet dinh ban. Ban can phal kién nhén va
tinh tdo, ngay ca khi cé nhitng tin dén gdy nén sy dao
dong gia nhlmg su dao dong d6 chi la nhat thgi. Tham
chi ban ¢6 thé quyet dinh mua vao khi thdy gid xudng
thdp dén mitc ma ban thdy hgp ly.

Ban chi nén ban 6 phiéu khi:

Coéng ty ma ban ndm gi® ¢4 phifu dang trong tinh
trang bat lgi do san phdm chinh cda céng ty bi canh
tranh bdi nhing sin phdm ¢é uu thé hon lam cho thi
phdn cda céng ty bi gidm siit.

Tinh trang tai chinh cia cong ty gdp kho khan, cac
chi tieu tai chinh chu y&u ¢ dau higu sit giam.

Ning lyc cda bd may lanh dao bi suy giam, cac ¢8
déng chii chdt hodc cac chuyén gia gidi c6 xu hudng rit
khoi cong ty.

Mitc chénh léch gia da dap dng dugc muc tiéu kinh
doanh ma ban di dé ra ban dau.

Ngoal ra ban nén tham khdo ¥ ki€n cia cdc nha tu
van d€ dua ra cac quyét dinh chinh xdc nhim han ché
dén mitc thap nha't khoan thua 16 do sy giam gia chiing
khoan trén thi trudng.
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- Trdi phidu va ngudn Igi tit ddu tir trdi phicu

Diu tu vio trai phiéu, ban ¢6 duoc St an toan hon
la ¢6 phigu. B&i vi ban ludn nhédn duge von va lai k& ca
trong truong hdp cong ty lam an thua 18 hoic gidi thé
thi ngudi ¢é trdi phi€u sé diuge thanh todn trude ngudi
sd hitu ¢6 phi€u. Tuy nhién, khi cOng ty ¢4 lgi nhuan
cao thi nguoi nam gid trdi phigu ciing chi duoc nhan
mtc l&i ¢6 dinh va ngudi s§ hitu trai phisu 6 thé nhin
duge muc trd ¢f tite cao hon,

Cing nhut 8 phiéu, gid trdi phigu trén thj trudng thit
cip cling 1én xudng theo ty 1¢ nghich véi lai suat thi
trudng va cling gdn chit vdi uy tin cda cong ty phat
hanh. Khi 13i sudt thi trudng ting cao hon lai suft trai
phiéu thi gid trai phigu s& giam xudng va nguoc lai. Do
do, trong kinh doanh trai phiéu ban cdn quan tim dén
hai van dé dé 1a xu hudng len xudng cua 1ai suat thi
truong va uy tin cda t§ chiic phat hanh.

Tom lai, viéc Iua chon loai chitng khoan dé dau tu
sé dé dang hon néu ban ¢é y tudng rd rang vé muc dich
can dat dugc tt khoan dau tuf cta ban. Thong thuong
c6 th¢ dua trén cic myc tiéu sau:

Pau tu vi su an toan vén: vdi muc tiéu nay sy ddu
tur cda ban sé khong ¢ hodc cé rat it rdi 1o, vi vay ban
nén dau tu vao cdc loai trai phi€u ¢6 d6 an todn cao
nhu trdi phiu Chinh phd hay trii phigu cda cic t6 chute
¢6 qui mé 16n phat hanh.

Dau tu vi thu nhip: muc tieu nay sé gitp ban cé
dugc s6 tién 16i nhat dinh d¢ trang trai cho céc chi phi
trong cudc sOng hien tai va tuong lai. P& dat muc tiéu
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nay ban nén mua ¢6 phi€u cia cic cong ty cé thu nhip
on dinh.

Diu tu d& tang vom: von dau tu cuia ban tang lén
nghia 12 s6 tién dau tu s¢ ting lén theo thoi gian, qua
do lam tang gid tri tai sdn cda ban va gitp ban phan
nao bu dip rii ro lam phat hay rai ro thj truong. Vai
muc tiéu nay ban nén dau tu vao o8 phi€u ting trudng,
tuy nhign néu lgi nhudn cang cao thi rii ro s¢ cang lon.

Dau tit vao cd phiéu

Mot ngudi dau tu chitng khodn ditng trude tinh hinh
ctia thi trudng ching khodn (TTCK), ludn ¢6 4 cdu hdi
phai ty giai dap:

- €6 mua khong?

- Mua bac nhi¢u?

- Mua loal nao?

- Khi nao mua?

Cau hoi thi nhat noi 1én thai dé cia ngudi dau tu -
ddi v6i s6 von cda minh va suy nghi cda Ong ta ve
TTCK. C6 phiéu (CP) thuong, dé 1a mdt cOng cu tai
chinh mang nang tinh dau tu, do d6é nd khong thich
hgp cho nhitng ngudi kinh doanh dn chic, khong ¢6 can
ddm mao hi¢m. Cau héi thd hai va thda ba lién quan
dén k& hoach ddu tu. Cau héi thi tu la thoi cg ma
ngudi kinh doanh can xdc dinh ding.

- Cé nua khéng?

Theo cham ngon cda TTCK My "Khong ¢é cudc dau
tu nao 1a Iy tudng nhat, cing nhw khong co mot cai gi
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ly tudng nhat trén doi nay ca” . Bai 1&, mét cude diu tu
ly tudng phai dap ung duge mot s6 ticu chuan ma da
co dat duve cdng khong the dung hgp dudve véi nhau.
Tat ca nhing muc tiéu khong the kot hop duge vt
nhau trong mot cude dau tv déi véi mot loai ching
khoan. Do vay, mdi ngudl dau tur cin phai xde dinh
muc tieu nao 1a chinh d¢ od gdng dat cho duoc cai dé.

Sau ddy 1a mot s6 muc ticu (tiéu chudn} ¢ thé o
cua mot cude dau tue Iy tudng

+ Bdo toan vén so vdi s¢ lugng von ban diu va stic
mua cua nd khéng thay déi néu thi trudng <6 bidn dong.

+ C6 1l tife da trong hoan canh nao cda nén kinh te.

+ Lot tife on dinh tife 3 khong bi suy giam vé lugng
tuy¢t doi va sifc mua cda (01 titc d6 van duge dam bio
da gid cd ¢6 thay doi.

+ Loi tite t61 da

+ Thai gian diau tu: Khéng c6 nguy <o rui ro, bicu
hi¢n la ching khodn sé khong bao gics bi ddo han khi
NgUuai dau tw van ¢on mudn g1 né.

+ D¢ ban ngay khi duge gia hodc khi nguol dau tir
khong mudn giit no nda.

+ Cong ty phat hanh chiing khodn dang 1a mot cong
ty Idn manh, dang ting trer'ng, <G ¢ sg viing chdc,
khong bi anh hudng bdi ngoai canh, quan 1y t6t loi tie
cong ty va lgi tiic ¢& phan cao, ludn ludn déi mdi [SY
thudt cong nghe.

Trong thure t& se khong bao gitv ¢6 mot cudce dau tu
Iy tudng dat duge tit ca cac tiéu chuan trén, do dé
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ngudi dau o can thiét phai xdc dinh muc tiéu cd béan,
muc tiéu chu yéu.

- Mua bao nhiéu?

Quyét dinh sé mua bao nhiéu ching khoan la mot
quyet dinh co ban cia ngudi ddu tu. Tién danh dé dau
tu clia mot ngudi bao gid cing la ¢ han va cong cude
dAu tu thi ¢é nhidu cach: diu tu vao dia 6¢, dau tu vao
b4t dong san, gui tidt kiem ngan hang... do vay phai
xem xét, tinh todn danh bao nhidu cho dau tu chiing
khoan 1a hop ly. Sau day 1a mot s tiéu chudn cd ban
dé ngudi dau tu tham khado trong viéc xdc dinh vé quy
mé cia von diu tu ching khoan.

+ Thu nhap cia ngudi dau tu (s lugng, ngudn, tinh
on dinh, du kién thu nhap thai gian t3i);

+ S8 ngudi sdng nhd vao ngudi dau tu (miic do va
thai glan);

+ Tudi va site khde ciia ngudi dau tu va nhiing ngudi
trong gia dinh;

+ Muc thu€ phai dong;
+ S& hitu nha va bat dong sany;
+ Tién tich liy ¢6 thé ding cho dau tu.

+ Tam 1y ngudi dau tu (cé ddm mao hiém hay kinh
doanh theo kigu an chic);

+ Kién thiic kinh & va kha nang kinh doanh.

+ Thai gian dung cho viéc quan ly dau tu. Va con
bao nhiéu tiéu chuin khac, nhing van dé 1a ngudi dau
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Hugng dén tham gia thi trivng chitng khodn

tu phai bict ket hop khéo 1éo gida cac tidu chuin do
mot cdch ¢d hidu qué nhat.

Hoc cdch dau tie t0t nhét: sir dung tién vio noi sinh 1% cao

Nhing ngudi dén cac san giao dich cia ciac CTCK
déu ¢6 chung nhitng déc diém ndi bat 1a ¢6 mot lugng
tién va mudn sit dung vao hoat déng dau tu, cé y thiic
chip nhin rdi ro d& dugc hudng mute loi nhudn cao,
mong muén tiép can véi cong nghe diu tu méi 6 tinh
ning dong.

Vdi nhiing dac di€m nay, cau hai thudng truc cuia
cac khdach hang déi véi cae CTCK trong budc dau van
hanh cia TTCK 134 lam the nao dé hoe dugc cich diu
tur tt nhat. D& tra 109 cho cau héi 16n nay, cic nha dau
tu cdn nim duge mot s6 vin dé co ban sau.

- Phin biét cdc phuong thic didu fir

Tai sao ching ta khong tu minh si dung tién cho vay
trite ti€p d6i véi nhitng ngudi xung quanh ma lai gii
tién vao ngin hang hodc mua ching khodn...? Van dé
la ¢ chd ngudi dau tv mudh ¢6 duoc phutong thie dau
tu thudn tién hon, cho mutc sinh I cao hon nhung lai
¢é miic rii ro ky vong thap hon.

Dé ti€p can vdi cai mdi, ban phdi ¢6 su diu tu
nghién ciu, tim hiéu, hoe héi.

D61 véi dau ta ching khoan, trung tdm cda né la ky
thudt dinh gid-xac dinh diing mudc sinh lai trong tuong
lai cua chitng khoan va mite rii ro tuong ung cua né.
Trong ky thuat dinh gia, van dé 13 & chg ching ta quan
tdm tdi dong tién thu duge trong tudng lai tiv tai san
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dau tu va rdi ro cliia dong tién nay-ban phai thit su lutu
¥ vé digm nay, gia tri hién nay cua ching khodn da lon
nhung sé chang ¢6 ¥ nghia gi néu no khong dem lat cho
ta mot dong trong tuong lai.

D3&i vdi trdi phicu thi dong tien thu duge khd ré rang
va rii ro cia dong tién cling ¢6 thé nhin thdy & mot
mitc dé nao do. Tuy nhién ddi vdi ¢d phifu thi di¢u
nay la khong hé dé dang. Ban <6 the du bdo mét cach
diing ddn vé dong thu nhap dai vdi ¢6 phitu cda minh
trong ca mot thai gian dai tor 10 dén 20 nam hay khong?
Do vay, vidée dau tién khi ban tham gia dau tu ching
khodn, ban cin tim hié¢u k¥ thuat dinh gia doi véi timg
loai chitng khedn ban du dinh dau tu trong tuong lai.

- Thu thip day dit théng tin

Trude tién, nganh hoat doéng cia cong ty ma ban
dinh mua ching khoan co phai la nganh c6 trién vong
phéat tritn? Néu cong ty d6 khong ¢é co hoi phdt trién
nita thi du gia o phicu la 1 d(\mg ban ctiing khéng mua.
Né&u nganh d6 6 cd hdi phét trién thl ban phdi xem
cong ty ¢6 ching khodn dinh dau tr A6 ¢ co hoi phat
trién trong nganh hay khong? B€ ddnh gia dicu nay,
can thire hign mot phép so sanh don gidn gita cong ty
d6 véi ciac cong ty khac trong nganh. Viéc so sinh ¢co
thé thuc hién ¢ cac goc do:

Chién lugc phdt trien va hoat ddng cia cong ty trén
thi tridng. Chién luge phat trién cia cong ty dugc xac
dinh 1a banh truéng v& mét thi trudng hay tap trung
vao mét s thi trudng nho; chadp nhan dau tu dé giam
chi phi trén san pham hay chi thic day tieu thu loal san
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Huong din tham gia thi triéing cliing khodn

phim hi¢n thdi...? Cac ke hoach vé hoat dong va daa
B trong thdi gian t6i cua cong ty.

Mite d6 hieu qua vé hoat ddng cua cong ty: ty & loi
nhuan/vén ¢ dong; ti 1o 1o nhudn/téng tai san; 4 lé
loi nhudn/doeanh s6..

Kha ndng van hanh én dinh va phat trién: nang luc
dic¢u hanh va trinh ddé chuyén mon cua ban didu hanh;
cd cdu td chic quan IV; hé théng cac dinh mifce k¥ thuat
Héu chudn v hoat dong clia cong ty...

SUc manh thi trudng va stic manh cOng nghé: thi
phan sin phim cua cong ty so véi cic cong ty khac
cling nhu trinh d6 cong nghe va tinh canh tranh cia san
pham cong ty v& mat cong nghé so véi cic san pham
khdc hién ¢ trén thi trudmg,.

Chinh sdch ¢d tife v cic chinh sdch khdc ddi véi cd
ddng cua cong ty: muade chi tra ¢d tic, cich thic chi tra
ting thai ky; Cong ty ¢6 dinh huy dong thém van hoic
vay thém ng trong tuong lai hay khong? Trong trutng
hop c6 cic su kien trén thi chinh sach d6i véi co déng
hién tai nhu thd nae? Pidy nay anh hudng tdi thu nha &
va dia vi dau tu cta ban trong tuong lai...

Néu qua cic so sanh cho thdy ¢ong ty ban dinh dau
tr c6 nhitng wu the vugt troi so véi cic cong ty trong
nganh thi co hoi déu b cda ban dang ndm trong tam tay.

- Ddu tit qua logi hinh nao?

Ban can tim duge CTCK cung cap dich vu dau ti 65t

nhdt cho ban. d¢ danh gid géc dd nay, CTCK ban chon
la cong tv tao cho ban cac co hoi:




Trin Minh Kiét

Cé chat luong dich vu tot nhat, trung thuc: Dich vu
CTCK cung cdp phéai thuan tién, nhanh, chinh xéc, co
chi phi hgp ly va cé tinh minh bach vé thong tin. CTCK
thic hién t6t dich vy cho ban la cong ty ludn cho ban
thdy khi tham gia dich vu cda cong ty thi ban cam thay
duge phic vu ¢ mitc cao nhdt co thé ma cdc cOng ty
khac khong thé cung cap duge cho ban.

Cac loai hinh dau tu dugc lita chon mt cach linh
hoat: CTCK cin cung cdp cho ban nhiéu cich thic dé
ban diu tit khac nhau phtt hap véi phuong thiic dau tu
va chi tiéu ciia ban trong tuong lai. Ban ¢6 thé tham gia
cic danh muc dau tut véi cac chién luge dau tu khac
nhau hodc chuyén d6i cac loai hinh dau te trong qua
trinh ddu tu ciia minh sao cho mifc sinh 101 t6i da vai
cac mifc rii ro ban chdp nhan. Néu ban chon CTCK
khong t6t thi ¢6 thé toan bo tien 181 cua ban chi dung
dé chi tra tién phi dich vy cho céng ty ma thoi. Vivay,
ban nén than trong va tim hiu ky dich vu cia CTCK.

C&n than khi ddu tu mua <8 phiéu cua cac cdng
ty nho

Sy hap din chi y&u clia cdc c§ phi€u cong ty nhd
chinh 1a tiém ning tdng gid clia nd. Tat ca cdc cdng ty
danh tiéng ngay nay, déu la nhiing céng ty nho trude
day phat trién len. Tuy vay, viéc chon mua cd phi¢u
cong ty nhé khong phai ldc nao ciing la’'syt dau tu higu
qué, vi ¢ phidu cong ty nho thuong khong theo kip chi
s& gia trung binh cda thi trudng trong nhing thoi ky
dai han. Gia co phigu cong ty nhd bién dong rat nhiéu
so vOi gid <& phi€u cong ty lon.
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Hudng dén tham gia thi tricing chiing khodn

Do d¢6, d& dam bao thu duoe Igi nhuan t8i da va
tranh nhiéu rii ro khi mua 6 phigu cOng ty nhd dang
phat tri¢n, nguoi dau tu nén chon ¢8 phidu cong ty nhd
c6 chat luong cao va dap tng cic yéu ciu sau.

Thit nhit, ¢f tic gia ting lién tuc it nhd't 13 5 nim
hodc cho dén khi ¢6 phi€u dude mua ban rong rai. Co
tdc ting da ddy gid c6 phi€u cong ty dang phat trién
di Ién. Theo ddnh gi cla cac chuyén vien nghién citu
chting khoan cda cong ty nhé thi théng thudng, cic cf
phiéu t6t ¢6 ti 1¢ gia ting 6 tic it nhat 1a 10% trong
5 nam.

Thit hai, thude do t6t nhat vé tinh hinh tai chinh cong
ty 1a t 1¢ n¢ trén von cd phan cia né. Ng thap cé nghia
cOng ty ¢6 the cdt gidm chi phi khi nén kinh t& gdp phai
tri tré. Nguoc lai, ng cao ¢6 thé bi bude phai giam manh
cdc k& hoach phat trién, vi sy tang doanh s8 cham khién
cho khéng duy tri duge cac chién luge kinh doanh.

Thit ba, luu lugng tién mat tu do cao, cé thé dugc
ding dé& mua lai ¢§ phiu, ting 8 tic, dé phat trién,
mua lai toan bé ¢ phin ctia cong ty khac hodc ding
dé€ cting ¢f cho cdc khoan dau tu. Néu yeu ciu nay
duge dap tng thi bat ky trudng hdp nao cdc 6 dong
cting dugc hudng loi.

Tha tu, hoat déng sdn xudt kinh doanh ¢é 14i. Tong
Igi nhuan tir hoat dong sdn xudt kinh doanh cda mot
cong ty la thude do t6t nhat dé cho thay kha ning sinh
1ot cuia cong ty. Ldi nhudn tang lén cho thay ring cong
ty nay da gianh dugc ché ding va c6 kha nang sinh
1&i. Tinh hinh sédn xudt kinh doanh dap tng dude nhu
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chu canh tranh cling nhu phat trién trén thi truong la
yeu td quan trong tao nén nhi¢u thudn lgi trong nhitng
NAam sau.

Thir nam, ti 1¢ P/E tuong dai thap goai vite cong
ty dang ¢o tiém ndng phdt trién cao, can phal cdng vyl

¢ P/E tuong doi thip va khong duge tang gip doi
so vl milc tdng lgi nhudn trung binh trong 5 ndm cua
cong ty. Ngoai cac ti¢u chuan trén, lam phdt la van de
chi y&u dé bidt duge thai diém chon mua ¢6 phicu
cong ty nhé. Gidng nhu 6 phidu cong ty lon, cdc ¢
phiéu cong ty nho ¢6 xu hudng bi mat gia nhiéu hon so
v@i od phifu cac cong ty 16n trong giai doan lam phat
gla tdng.

Tuy vay, lam phat ting qua mot thoi ky nhi¢u nam
chdc chin si dem lai sy tang gia ddi vdi cdac ¢d phicu
cong ty nhé. Ching han, trong giai doan lam phat vuat
khoi tam kiem sodt ¢ thi trudng My vao cudi thiap nién
70 d€n nhing ndm cua thap nién 80, cdc ¢6 phleu cOng
ty nhd vugt xa cdc ¢6 phifu cong ty lén vé so lai.
Nguyén nhin 1a: Khi kinh t€ ting trudng ¢ toc do cao
nhit, lam phdt thudng tang 1&n, s& tic dong deén loi
nhudn cdc cong ty nhd nhiéu hon 1a d6i vdi cdc cong ty
I6n, lam cho cdc diéu kién thi trudng it mang tinh canh
tranh hon, khi¢én cho cdc cong ty nho phat tricn dé dang
han cde cong ty lon.

Nha dau tuf thuding quan tim nhicu dén yéu t6 lam
phat vi vay néu trong moét thai ky dai, lam phat luén
ndm ¢ muc cao thi cic nha dau tu thuong 6 hudng
chuyén vén vao cac cong ty nhd, do mifc ting trudng
cua cac cong ty nho thudng cao hon cac cong ty lén
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trong thai ky nay. Tom lai, toy thude vio tung thoi ky
va muc dd ting trudng kinh €, cic nha diu tu cin
nghién aitu Igi ich cua vite dadu tu o phi¢u cic cong ty
nho dé dong vén duge luan chuyén va sinh Igi cao nhat.

Tranh dau tu theo kicu phong trao"

Theo so licu thdng ké cua Phong giao dich thuoe
Trung tdm giao dich ching khoan thanh phd H& Chi
Minh (TTGDCK) cho thiy sd luong I¢nh dat mua CP
dang ¢6 xu hudng gidam manh. Cac chuyén gia phan
tich cho rang nguyén nhan chinh 1a do tic ddng cua
quyct dinh gidi han lugng CP diat mua (mbi nha diu tu
chi dude phép dat mua tai da 2.000 CP trong moi phicén
glao dich cho mot toai CP).

Khdc voi thue trang thi trudng chitng khoan (TTCK)
cach didy vai thing, dién bien trén thi triudng hién nay
[a mua CP dé nhung it ngudi mua. Trong béi cdnh nay,
khi ma cdc chinh sach didu hanh thi trudmg thifu nhat
quan nhut vay, cic nha diu tu nwan ngal mua vao vi sg
ranw CP rét gia bt ngd lai la dluu dé hicu. Con cac nha
dau tu dang gl frong tay CI gidv lai tide khong ban ra
vl da 10 mua vao v gid cao nén khong chiu bdn ra &
mm gia thap. Chinh tam Iy "ban thi thuong, virong thi
ng” cda cac nha dau tuw khién cho cdc CP lam vao tinh
trang "¢ am" nhu hi¢n nay.

Cac chuyén gia phan tich nhan dinh ring TTCK Vigt
Nam sdp t&i giai doan "khé mua, khé ban”. "Kha”
khong ¢o nghia [a "thidu® hang héa dé€ mua ban ma 1a
khong phdi khi nao nha dau tr dat 1enh 1a 6 thé ban
duge CP hodc néu mua duge CP 13 ¢d 1o Mudn "mua
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duce, ban duoc” trong thdi gian toi thi cdc nha dau tu

cAn phdi ¢6 sy phén tich danh gia ve tung loai CP, phai
bi€t nhan dinh va dua ra cac du bio vé tinh hinh dé ra
quyét dinh dau tu.

Nhin nhan v tinh hinh TTCK thdi diém hi¢n nay,
nhidu nha diu tu néi: "Gio day dau tu vao cac CP
khong hidu qua nhu trude bdi vi khoi lugng CP dat
mua bi khéng ché. Hon nita, gid CP lai lén xudng that
thudng. Khi dat 1énh 1én thi gid lai xudéng con khi dit
[énh xudng thi gia lai len”

Nhin lai dién bién cac phién giao dich tir dau thing
07/2001 d&n nay ¢6 thé thiy nhian xét cda cic nha dau
tit hoan toan ¢d cd s khi ma dién bién giao dich khong
lap lai "diép khuc" ting gia nhu trude day ma moi loai
CP déu c6 "dudng di" rieng.

Cac chuyén gia phan tich thi trudng cho rang gia CP
dang dién bi€n theo hudng mang tinh thi truong hon.

Hay néi cdch khac, gia CP khong lén (hodc xuonb) theo
mét dudng thing ma bién ddi lic 1én, lic xudng, lic
diing yén... mét cach linh hoat. Xu hudng nay sé bigu
hién ro nét hon mot khi trén thi truong ¢é thém hang
héa niém y&t. Tuy nhién, xu hudng nay la tich cc cho
thi trudng nhung sé lai bat 1gi cho cdc nha dau tu
khong biét phan tich, ddnh gid ma chi biét "cam dau,
cim 6" dau tu theo "phong trao”.

Hudng din mua bdn chitng khodn
- Nguyén tic giao dich chiing khodn

Chi nhu'n(gJ thanh viéen Trung tam giao dich chung
khoan (1a cic cong ty ching khodn cé gidy phép hoat
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Hiiing ddn tham gia thi nding chiing khodn

dong méi gidi, tit doanh va da dang ky véi TTGDCK)
mdi duge phép giao dich chidng khoan tai TTGDCK. T4t
ca moi ca nhin, t6 chitc & Viet Nam mudn giao dich
ching khoan (mua, bén, chuyén nhugng) phai théng
qua cac ¢ong ty kinh doanh chiing khoan (CTCK).

Hién tai Uy ban chiing khodn Nha nuéce da cap gidy
phép cho 6 CTCK hoat dong: c6 2 CTCK dit tru s¢ &
Ha Noi va tai thanh phd H4 Chi Minh ¢6 try sé hodc
chi nhanh cia 6 CTCK.

- Vai tro tir vén didu he CK

Nha déu tu CK s¢ nhan dugc suf tf van midn phi clia
cdc nhdn vién phong kinh doanh chitng khodn cua
CTCK. Cac nhéan vién nay sé tuf van vé chirng khodn va
TTCK néi chung, gia ca cac loai chitng khodn hién luu
hanh tai TTGDCK, nén mua hay ban loai chitng khoan
nao, sé lugng bao nhiéu...

Ngoai ra CTCK con cung cip cu thé thang tin vé tinh
hinh tai chinh, syt bidn dong trong hoat dong kinh
doanh ciia cde cong ty ¢6 <& phi€u niem y&t tai TTGD-
CK, théng tin vé gia ching khodn (c8 phidu, trdi phidu)
dang dugc quan tam. BGi véi cdc khach hang ¢6 hidu
bi€t v& CK va TTCK ciing nhu cic cong ty ¢ CK niém
yét trén TTCK thi c6 the CTCK s& cung cip théng tin
sdu hon vé cac c¢Ong ty niém yé’t trén thij truong, hodc
ban cdo bach cta céc cong ty nay cho khiach hang mudn
tim hi€u vé hoat déng kinh doanh, ddu tir clia cac cdng
ty c6 chiing khodn ni¢m yét.

- Mua - bin chitng khodn, phdi lam gi?

Trugce tién, khach hang (nha ddu tu chiing khoan)
phdi dén phong kinh doanh cia cong ty chiing khoan
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va md mot tai khodn. Nha dau tu chiing khodan can
dien day dd vao gidy véu cdu md tai khodn nhang noi
dung: s& ching minh thu nhan dan, dien thoai, phuong,
thie giao dich (chi kv, ddu...). S0 chiing minh thu nay
s¢ 1a ma s¢ kinh doanh cia nha dau tee dong thai 1d ma
sG quan 1y cua CTCK ve nha dau tu tren TTGDCK.

Sau do, nha dau tu sé ky hop dﬁng griao dich voi
CTCK trén co sd mau hop dong md tai khodn kv gida
CTCK va khdch hang ban hanh kém theo Quyet dinh sd
04/1998 cua UBCKNN veé Quy ch& td chic va hoat
dong cua CTCK, Noi dung ctia hap dong 1a khdch hang
dé nghi ben CTCK md mot tai khoan giao dich chiing
khoan (sau day goi 1la tat khoan) ding tén khach hang
de luu giw, quan ly tién, ching khoan va thue hign giao
dich chiang khoan cho khach hang thong qua TTGDCK.
Theo quy dinh tai Nghi dinh s6 48/CP vé chiing khoan
va TTCK, nha dau tu chi duge md tai khodan tai mot
cong ty ching khoan. Do vay, trude khi dinh mé tai
khodn giao dich ching khoan, nha ddu tu nén ty minh
lua chon CTCK dé md tai khoan. Viee md tai khodn
chimng khodn hien nay duge cic CTCK thye hién mién
phi, ddng thai khich hang ciing khang phai kv quy, dat
coc khoan tién nao.

- Céc phién clao dich vi ménlt gia ¢ phiéu

Theo Quyv ¢h¢ thanh vien, niém yét va giao dich
ching khoan ban hanh kem theo Quydt dinh s6 04/Qd
(ngdy 27/371999) cua Chu tich UBCKNN, TTGDCK to
chite cac phién giao dich ching khoan tor 8h dén 11h
cac ngay thd hai, thd tu, thit sdu hang tuan, trir cac
ngay nghi theo quy dinh trong Bo Judt lao dong.
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NB 48/CP v chiing khodn va TTCK qui dinh: Manh
gid o phidy, ching chi quy dau tu thdng nhat Ia 10.000
doéng. déi vai trai phi¢u, ménh e1d t0i thicu cda trdi
phicu 13 100.000 ddng. Trong trudng hop gid ¢6 phicu
Ién hay xudng thi cling s¢ dao dong xung quanh muc
10.000 dong nay. T nhiing tur van cia CTCK va tuv
vao kha nang tal chinh, nha dau tu s¢ tur quyé’t dinh
nén muaa hay ban loai chitng khodn nao, sé lteng bao
nhicu va yéu cdu CTCK thite hign 1¢6nh mua, ban cua
minh. Néu dong y d¢ lai ching khodn do minh sd hiju
cho CTCK luu gior ho tai CTCK dé bio quan va thuc
hign cdc quyén cia khdch hang doi vai chitng khodn
nhim tranh rdi ro, hy hong, mat mat, gid mao... thi
cung ¢6 nghia 1a nha dau tu da su dung nghiép vu luu
ky chiing khodn tai CTCK.

- Gidi han 6 lugng 6 phicu:

¢ nha dau tu chiing khodn ¢ the mua, ban
phicu dang ndm gitt. Mic han hé so lugng
¢é phifu 13 5% cho ¢ nhan va 10% cho phip nhan
(trong nudc); 3% cho c¢d nhan va 7% déi vai phap nhin
(nuGe ngoai),

Tat ¢d cd
sO lugng o

- Phiomioi ¢idi clutug khodn
UBCKNN qui dinh mute phi moi gidi t8i da cda cac
CTCK 6 0,75% trén téng tri gld mua ban ¢6 phidu va
0,5% ddi vdi trai phicu.
Theo nguon tin tit UCBCKNN, hicn nay Uy ban dang
kitn nghi gidm mdce phi t6i da moi vidi oo Yhidu xudng
) [ I | , }‘ LL) &
(0,35% va trai phicu 0,1%. Muc phi thanh todn ba tror 1y
04% trén tong tri gia thanh todn va mién phi gui luu
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ky CK. Trén thi trudng tu do hién nay, muc phi méi
gidi la 1% cho <6 phicu.

Tw vin chitng khodn cho cdc nha ddu tu

Nguyén tic khdp Ienh: He théng giao dich ching
khoan tai Viet Nam hién nay ap dung phuong phdp
khdp lénh dinh ky. Theo nguyén tdc nay, gid thuc hién
duoc xac dinh trén ¢o 88 gid ¢6 khéi lugng chirng khoan
duy ki€n giao dich duge nhiéu nhat.

Vi du:
Chitng khoan A:

+ C6 khoi lugng dat mua tai 2 muc gia 17.4 va 17.5
déu 1a 20.000 c6 phiéu;

+ Khéi lugng dit ban la 10.000 ¢6 phifu vdi gia 17.4;

+ Gid déng cia phién giao dich trude 1a 17.2.

Vay:

+ Khdi lugng du kién giao dich duge la 10.000 <3
phié'u;

+ Vi hai mitc gia ddt mua déu ¢6 cuing khéi lugng
bing nhau nén s& x¢t tdi yéu t6 gid. Gida duge khdp se
[a gid ghn v4i muc gid déng cita phién hom trudc tic
gid 17.4.

Thit ty uvu tién khdp lénh:

+ Uu tién vé gia: Gia tdt nhat (d6i véi lénh bén la
gid thip nhat va d6i véi lenh mua la gid cao nhat);

+ Uu tién vé thoi gian: Néu cing mufc gia thi lénh
dit trude sé dugce uu tien khép trudc;
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+ Uu tién vé khéi lugng: Trudng hop cing mdc gia,
cung thoi gian dit [énh thi s& xét t6i khéi lugng gan
nhit so v3i khoi lugng du kién duge giao dich; Vi vi
du trén, 800 ¢4 phidu duge khdap Ienh, ngudi dat mua
vao 10h02 duge khdp lénh dau tien la 200 CP, tiép theo
3 ngudi diat mua 10h03 duge khdp 1¢nh 300 CP va
nguol dat mua vao 10h04 chi dudc khép lenh 300 CP
méac di anh ta dd dat [énh 400 CP vi s§ lugng ban chi
cd 800 CP.

Sacom Thoi gian | Gid (VND/CP) | Khéi htgng
Mt 1énh hiin 10h()2 18.400 800
Nhurng [€nh mua 10h02 18.400 200
10Rh()3 18.400 300
10h04 18.40%) 400

Quyén cia nha diu tw

Theo Quy ché td chitc va hoat dong cua CTCK, ban
hanh kém theo QD s& 04/1998 cda Chu tich UBCKNN,
bao gom 7 quyén. D§ la: s¢ hiu hop phip CK ma
khach hang uy thdac cho CTCK luu gil; nhan cac khodn
lgi nhuan hop phap gin lidn véi CK thuse quyén sé
h@tu cia khich hang, bao gom ¢d tic, 141 sudt trai
phic, 6 phicu thudng; thue hign cdc quyén hop phap
cia ngudi 8¢ hitu CK nhy quyén bidu quyét cia cd
dong, quyén cia chu s& hitu trai phidu vdi tu cdch 1a
chi ng; hudng lai suat khéng ky han trén s du tién
mat trong tai khoan cia khiach hang; dat lenh giao dich
théng qua bén CTCK; nhan bio cio vé giao dich cia
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khach hang da thuc hién; yeéu cAu rit tien, CK khoi tai
khodn va chdm dit hop ddng hodc chuyen mot phin
ticn, CK sang tai khodn cia khach hang tai CTCK khac.

Nha diu tu nao "cé kinh nghi¢m” ¢d theé yéu cau
CTCK cho nghién cifu théng tin chi tict trong ban cio
bach cua cic cong ty ¢6 ¢ phidu, trdi phicu dang giao
dich tai TTGDCK. Thong tin loai nay co thé yéu cau
nhan vien CTCK cho nghitn ¢iu tai ban giao dich. Co6
thé dé nghi CTCK cho bdan photocopy.

Tuy nhién, cdn luu ¥, vé cac quyén loi cia nha dau
tu khi nhan tu van tov CTCK, vé gid ca CK ching han,
A nhiing thong tin do nhan vién cua CTCK cung cap.
Do vay, thong tin ndy khong bat buge phdi c¢é tinh
phdp Iy ma chi la.. tu van. D& thod man ve thdc mdc
ctta nha dau tu, xin md&i ban hiy doc ky vé dicu 10
trong hop déng md tai khodn giao dich CK ma ban vira
ky: "Thong bde mac dinh”. Trong dé ghi ré:

- Khi ky tén vao hgp dong nay, khach hang mac dinh
thita nhan gid cd CK c6 the va ludn bidn dong, va mot
CK bat ky déu ¢ the 1én gid hodc xudng gid, va trong
mat s8 trudng hop cé the trd nén hoan toan vé gid tri.
Khiach hang céng nhan rang luén ¢ mot rai ro tém
tang 1a thua 16 ¢6 the xudt hign nhiéu hon 1a c6 141 khi
mua va ban CK.

- Khi ky tén vao hgp déng nay, khach hang thua
nhan CTCK da thong bdo ddy du vaéi khach hang ve
chic nang, gidy phép hoat dong, pham vi kinh doanh,
von didu 16, ngudi dai dién ky hop dtﬁng khach hang
cia cong ty.

- Khi ky t&n vao phifu 1enh, khich hang mac nhién
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thita nhan da ¢6 du thong tin v& twr cich cda ngudi giao
dich v&i minh.

Va cudi ciing, ngay trong trang dau cia mot ban cdo
bach cia mot cong ty 6 CK dude niém yét, giao dich
tren TTGDCK da ghi ré: "UY ban chitng khoidn Nha
nude cho phép niem y&t CK chi ¢6 nghia la viée nigm
yét CK da ddp ing céc quy dinh cia phip luat ma
khéng ham y bédo ddm gid tri ctiia CK. Moi tuyén bé trai
vdi didu nay 1a bat hop phap™.

4. Can bi€t khi tham gia ddu tu chiitng khoan
Quy trinh dgt mot 1énh ciia nha diu b

- Bat [enlt mua hay bin chitng khodn

Nha dau tu mudn mua hodc mudn ban sé dén gip
cOng ty ching khoan.

Khach hang ky hop déng uy thic mua hoic uy thac
ban ching khoan vdi cong ty chimng khodn.

Khich hang dat lénh mua, ban ching khodn véi
phong tiép thi bing phi€u lénh. Néi dung chi tiét cia
i¢nh goém co:

a. Lénh mua hay I1énh bdn;

b. Tén chitng khodn - ma 6 chiing khodn;

. SO lugng chitng khodn;

d. Gia;

e. Biéu kien vé thii gian ddo han cia trai phi€u (n&u co).

Sau khi kiém tra tinh hop 1& cta phicu lenh, phong
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tidp thi cong ty ching khodn chuyén giao phiéu lénh
cho phong giao dich, déng thdi thong bdo cho phong
thanh toan bu tru. .

Cung. lic nay, mot nghiep vu rat quan trong la
phoné, giao dich + phong thanh toan + cong ty chung
Khoan phai tién hanh kiém tra tai khodn cda khach
hang. Luat quy dinh khdch mua phdi <6 du tign 100%
trong tai khoan giao dich va khach ban phdi c6 du
100% chung khodn.

Cong ty kifm tra lan cudi tinh hop 1é cua lénh mua
- lénh ban. Phong giao dich chuyén 1énh qua may cho
dai dién giao dich tai TTGDCK.

- Gigo dich tai TTGDCK

Pai dién giao dich nap 1&énh mua - ban vao hé théng
mdy dién tt cia TIGDCK, goi tdt la he théng giao dich
chi ti¢t nap vao hé thdng gdm cic khodna, b, ¢, d, e (ca
muc ndi trén) ciing véi cac chi tidt k& ticp sau day:

+ S6 hiéu cda 1&nh giao dich;

+ Lénh stta d8i hodc huy bd (kém s& hidu cia Ignh

goc);
+ Giao dich cho khach hang giao dich tu doanh;

+ Ma s6 qudn ly dau tu nudc ngoal (néu {a nguoi
dau tu nudc ngoai);

+ Ma sd cda thanh vién;
+ {Céac chi tiét khic do TTGDCK quy dinh).

Néu ¢6 sia d6i hay huy bd lenh theo y kién khach
hang thi dai dién giao dich nhap lai 1enh mdéi kem s6
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hiéu lénh goc. Lénh méi (sia ddi/huy bé) chi hieu lye
khi I¢nh géc chua dutgc thuc hign. '

TTGDCK sau méi dot khdp lenh Iic 9 - 10 - 11 gio
sé thong bdo k&t qua cho lénh dudgc khdp dén dai dién
giao dich va cho céng ty chitng khoan (chi tiét k&t qua
khap Ienh). | |

Bai dién giao dich nhéan thong bao cia TTGDCK lap
tuc bao cho phong giao dich cua céng ty tat ci chi tidt
lien quan dén lénh. :

Phong giao dich ghi "da mua hoac da ban" vao phiéy
lénh cda khach hang va théng bao cho phong thanh toan.

TTGDCK xdc nhan véi dai dien giao dich vé kit qua
giao dich sau khép I¢nh. Chi &t xac nhan gom cé:

1. Tén ching khodn;

2. Khéi lugng mua va ban; B

3. Tén (m3a s3) cda bén thanh vién doi tdc;

4. Ngay, thoi gian giao dich duge thue hién ;

5. 56 hiéu ciia 1¢nh duge thuc hién;

6. Cdc chi tiét can thi€t khdc theo quy dinh cta
TTGDCK,

- Két thiic phién giao dich

Phong giao dich tong hop két qud giao dich trong
ngay va chuyén dén phong thanh toan kem phiéu lénh
da dugc thuc hién. _ :

Phong thanh toan lap bao cdo thanh toan va by triv
vé chitng khodn va tién vén chuyén cho phong luu ky,
thanh toan bu trir va dang ky ching khodn (cia
TTGDCK). -
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Phong luu ky, thanh todn bu trir va dang ky chitng
khodn so khdp s6 liéu va thuc hién thu tuc thanh todn,
déng thai gui thong bdo cho ngin hang thanh toan
cta hai bén d6i tic mua - ban d€ thanh todn von da.
giao dich.

Cac cong ty va ngan hang thanh toan vén (ngan
hang hoat dong luu ky) thuc hign tic nghiép vé thanh
todn von.

Trong trudng hop cbéng ty chitng khoan chua kip
thanh toan trong thoi han quy dinh, TTGDCK sé dung
quy hd trg thanh toan thuc hign thay cho cong ty chiing
khodn (sau d6 tinh ldi, phat va cac hinh thite ché tai
khdc d6i vdi cong ty chitng khodn - quy dinh tai cac
didu 61 - 62 ctia Quy ché tuu ky, thanh todn b trir va
ddng ky chiing khodn ban hanh.

Mot s6 chi s6 ddnh gid tiéu chi va cd hpi dau tuw

- Chi s0 P/E

L4y vi du KY bdo cdo tai chinh ctia ngan hang A
Chau (ACB). Ldi nhuan sau thu€ ndam 1999 cua ACB la
51.564 tritu déng, chia cho téng s6 ¢6 phiu dugc:
151,025 ddng. Giad thda thudn mua ban ¢ phi¢u ACB
(trén thi trudng khong chinh thitc) méi day 1a 1,7 triéu
déng, vay P/E cia ACB bang 1.700.000 : 151,025 =
11,25 lan.

Chi s& nay duge dung kha pho bién nhu moét cong
cy dé nha dau tuv xem xét minh qua chitng khoan ré hay
dit. P/E cang cao nghia la ching khodn mua cang cao
va ngugc lai. Mat khac, nha dau tu ¢6 thé mua véi P/E
gid cao d& hy vong trong tuong lai 1¢i nhudn cong ty
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cao thi P/E lic d6 lai thdp nhu vi du duéi day: loi
nhudn nam 1999 cda mot cong ty banh keo 13 12,7 ty ,
P/E la 3,4 ; loi nhudn 2000 1a 14,5 ti , P/E 1 29 .

Nha dau tu mua ¢8 phi€u véi P/E 1a 3,4 lin so véi
loi nhuan 1& 12,7 t ctia nam 1999. N&u niam 2000 lgi
nhudn la 14,5 ti thi nha ddu tv mua vdi P/E chi con 2,9
lan do 1¢i nhuan cda céng ty da tang Ien va néu nim
2001 lgi nhudn ting nda thi hic nay P/E sé gidm nita,
khi d6 nha dau t ndy muén bdn ra cho nha diu tu
khac va khi nhin vao thi thay tai sao nha ddu tu trudc
mua P/E 3,4 1an thi minh cang mua 3,4 [an dudce chit.
Th& 1a hoan tat thuong vu! Nha ddu to trude ban dugc
P/E 1 3,4 1an (hoidc cao hon néu ngudi mua méi chap
nhéan) so 1gi rhuan nam 2000 thi ¢ nghia 1a ho ban cao
hon so v&i gid ma ho mua vao nim 1999 |

Van dé la P/E bao nhiéu thi hinh thanh cude chdi
nay, ¢ day ¢6 hai trusng hop xay ra:

- Néu nha ddu tit chdp nhan P/E cao thi rai ro ¢ the
cao do mua gid cao so vdi lgi nhuan cOng ty dat duoc.

- Mat khdc mua P/E cao ciing ¢é thé rii ro thap, vi
lic d6 cong ty mua vao ¢6 the 1a cong ty ¢6 gia nhu
cong ty Coca Cola hay Hang khong Vist Nam ching
han, cic céng ty nay phat trién rat 6n dinh .

T A6 méi hinh thanh mat bien do chi s6 P/E cho ting
loai cong ty, ting linh vitc cong nghiep va ting méi trudng
ctia thi trudng. Theo xu hudng trén thi truding chiing khoan
cac nudc trén the giéi thi linh vuc sau day thuong chdp nhan
cac chi s8 P/E cao (khong k& cac tap doan hiing manh): ngan
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hang, tai chinh ching khoan, cdng nghe tin hoc, v ien thong,
cong nghe sinh- hoc, cac nganh san xudt cong nghiep ky
thuat cao.

Hién nay, cic chuyén vién tai chinh Vigt Nam nhan
dinh P/E tai thi trudng Viét Nam tu 8 - 15 lan, didu dé
c6 nghia linh vifc tai chinh ngdn hang hodc cac cong ty
cO uy tin thi P/E tai thi tru’dr\g Viét Nam tie 10 - 15 lan

va nhing linh vuc khac c6 the dudi 10.

Tuy nh1en ban hay ctt nghi xem, néu cong ty khong
cé 10i nhuan didu dé 6 nghia la lgi nhudn am, thi thi
gla ¢8 phi€u chia cho lgi nhuan trong mot nam la con
56 am thi lam sao ma c6 chi s& P/E dugc .

Do dé, P/E chi la mét s6 tuong d6i, nha dau tu cing
can phai danh gid thém cic chi s6 tai chinh khac ¢6 lién
quan mang tinh k§ thuat nhiéu hon.

-~ - Phdn tich EPS

EPS ¢6 thé hi€u don gidn 14 mot chi s§ nhim ddnh
gla ban than cong ty tao khd ndng sinh 151 tu déng vén
cua cb dong déang gop. Day la chi s6 danh gia tryc ticp
phén dnh hoan toan ndj tai cua cong ty vé kha ning tao
ra lgi nhudn ror\g (1¢ri nhuan 6 thé dung chi trd cho c8
déng) trén mot c8 phan ma cd dong déng gdép von chit
khéng tir viéc lén hay xudng gla c6 phi€u cong ty trén
thi trudng ching khoan. Chi s6 EPS cang cao thi cong
ty tao ra 10i nhudn ¢ dong cang lén va ngugc lai. Vi
du, néu dat 5.000 dong trén mot ¢ phan thi diéu do <6
nghia 14 cdng ty tao ra 1gi nhuéan la 5% trén von gop )
dong (g1a stt ménh gia mdt c§ phan 1a 100.000 dong).

Nhu vay, néu mot cong ty chi dat EPS khoang 8 - 9%
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mot nam thi chi bing 131 sudt tién gui ngan hang thi
ban ¢6 nén mua khéng, d6 1a didu ban phdi cin nhic
trude khi quyet dinh dau tu. N&u ban mua thi ¢6 hai
truéng hop xdy ra:

- Mot la ban bi€t va hy vong la cong ty trong thaoi
glan tGi c6 the tang l¢i nhuan do nhiéu 1y do nhu cong
ty dang md rong thi trudng, dua vao thi trudng san
ph&m mdi, nang cdp b6 may quén ly dat higu qua
hon... Bay 1a mot quyét dinh phdn anh thue t8 cOng ty:

- Hai {a ban thdy ring trén thi truong chuing khodn,
tim Iy cdc nha diu tu khac quan tam nhidu dén viec
mua ¢& phi€u céng ty nay ¢6 thé 6 Iy do la cOng ty
dugc va chudng, ¢6 nganh nghé kinh doanh "hop thoi"
vi nhit con s6t cia nhitng cong ty dot com ( cong ty
internet) trén the gisi vay. '

N6t tom lai, néu cong ty dat dude mue EPS tit 15%
- 35 % la ti 1¢ tuong ddi phé bicn tai Viet Nam, né phan
anh tinh 6n dinh trong hoat déng kinh doanh va gid
vén chip nhan duge ca thi trudng von. Vi du cac cong
ty ¢8 phan dusi day:

Cong Ty( Nam 1999 ) EPS (d6ng) EPS (%)
Ngan hing ABC 151.000 15,1
Cong ty CPVHPN 24,500 24.5
Cong ty Binh keo BBC 50.800 50.8
Cong tly CP SACOM 21.000 20,0
Cong ty CP REE 5.300. 5.3
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- Ddnh gia ty 16 ROE

Lim th& nao nha diu tu déanh gid duge khd nang
sinh 1gi cia déng vén s& httu ¢6 dong dé c6 the thay
dugec mot ddng vén tao kha nang bao nhiéu déng 11
va ty 18 sinh 1di cia né dé quydt dinh dau tuw cong ty X
nay ma khong dau tu vao cong ty Y khdc cé cung
nganh nghée?.

Ching ta da tim hi¢u chi s§ EPS, ¢6 lién quan mat
thiét dén viéc xdc dinh khd ndng sinh 1&i cda cdng ty
trén mot ¢§ phan ma nhd dau tu mua vao. Chi s6 nay
chua phan danh mét cach chinh xdc kha ning sinh 1o tu
toan bo von sd hitu ¢§ ddng ma vén nay ngoai vén gép
c6 dong dudi dang ¢d phin con bao gém <6 thé 1a lgi
nhudn dé lai cac quy phat trién kinh doanh, chénh lgch
phat hanh... Phan dnh kha chinh xac cac khd nidng dé
chinh 1a ROE (return on equity) tri gia biéu thi bang ty
1& phin tram (%).

Tri gid ROE dugc tinh bing cach 18y Igi nhuan rong
(net income) theo nién do k& todn (tr 1 thing 1 dén 31
thang 12) sau khi da tra ¢d titc cho ¢8 phan vu dai nhan
cO tic nhung triide khi chi trd ¢§ tic cho ¢d phan
thudng chia cho toan bd vén sd hitu chd, tdc tai sian
rong (xin xem bai chi s6 NAV 1a gi?) vao lic dau nién
do ké toan.

Chi s8 nay 14 thudc do chinh xdc nhit d& ban dinh
gid mot dong von cua c6 dong bd ra va tich luy duge
(¢6 thé 101 nhuan d€ lai) tao ra bao nhi¢u déng loi. Tw
d6 nha dau tu ¢6 cd sd tham khdo khi quyét dinh mua
cong ty X hay cong ty Y ¢6 cung nganh nghé véi nhau.
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Ty lé ROE cang cao chitng to cong ty sir dung higu
qud déng von cda ¢8 dong, didu nay cé nghia cong ty
can doi mot cdch hai hoa gita dong vén o6 dong véi
déng vén vay (vi néu vay nhi¢u thi phai tra 1ai vay Jam
gidm lgi nhuan) dé€ khai thac Igi thé canh tranh cua
minh trén thi trudng d€ ting doanh thuy, ting lgi nhuan.

Ty 1& nay gitip cho nha diu tu danh gid cong ty &
goc dé nhu saw:

* Khi cong ty chi dat ty le ROE tuong duong vdi lai
vay ngan hang (khodng 10%/nim) thi ¢ muc dé danh
gia tudng doi, ban hay xem lai kh3 ning sinh 10i cda
cong ty ndy vi n€u cong ty nao cling chi sinh 10i ¢ madc
nay thi sé khong cé cong ty nao di vay ngan hang vi
loi nhuan tir vén vay chi du dé tra 1aj vay ngan hang.
T&t nhién & day chi dat trudng hop eong ty chua vay
ngan hang.

* Khi c6ng ty dat ty 18 ROE cao hon 13i vay ngan
hang thi ban nén tim hiu xem cong ty da vay ngan
hang va khai thic hét loi the canh tranh trén thi truong
chua d€ ¢6 th€ danh gia cong ty c6 tidm nang ting ty
16 nay hay khéng trong tuong lai. N&u con md 1éng
dugc thi phan thi can thém von, von nay ¢6 thé vay va
cOng ty van cé thé 6 18i sau khi tra 1ai cho khodn van
vay nay.

Tuy nhién, vay von ngoai viée tra 1ii con phai trd
gbc cho nén dnh hudng rat nhidu dén yéu té thanh
khodn céng ty, vi vay can déi vén vay va von ¢ déng
cling la bai todn quan 1y cia cOng ty.
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* Ngoai ra, ty 1& nay ciing giip cho nha dau tu danh
gid cdc cong ty trong ciing mdt nganh nghé deé ra quyét
dinh Iya chon dau tu mof trong s6 cdc cdng ty cd cung
nganh nghé dé, phuong thdc lua chon tdt nhién van la
ty 12 ROE cao, vi nhut da néi & trén thi ROE cua cong
ty carg cao thi ¢d kha nang ting loi the canh tranh cang
manh, khi d6 lgi the canh tranh cda cic cong ty khac
s& bi gidm xudng.

Dudi day la ban danh gid ROE cuia mot s0 cong ty:

Tén cong ty Nganh nghé | ROE 1999 (%)
Sacombank Ngan hang 11.53%
Ngin hing TMCP A Chau Ngin hang - 13.95%
Procter & Gamble (M) Hiang tiéu diing 32%
Unilever Plc {Anh) Hang ti¢u dung 55%

- Phin tich chif s6 Yield dé dau tu chimg khodn

Chi s6 Current Yield (Ty sudt thu nhap trén thoi gia
¢ phan) 1a mot cong cu gitp nha dau tu ty quyét dinh
cho minh nén chon dau tu vao doanh nghi¢p nao?....

Chi s& Current Yield (Hay ngudi ta thuong goi la
Yield) la gi? Day 1a chi s6 dung dé phan anh méi quan
hé gitta ¢6 tic nha diu tu nhan dugce tif cong ty vdi gia
¢8 phidu ma nha diu tu mua vao. N6 1a ty 12 ¢6 tiic ma
c6 déng nhan dude trén gid ching khodn ma <6 dong
dé mua vao

* - Phan tich méi quan hé giita ¢& titc nha dau tu nhan

dugc tir cong ty va gid nha dau tu mua c6 phigu, ching
ta thdy c¢ hai trudng hop sau day.
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Hudng ddn tham gia thi tricing chiing kiodn

+ Trudng hop 1: Néu nha dau tr mua ching khodn
xong roi char chitng khodn len gid de hudng chénh lech
goi la 1ai von (capital gain) thi nha dau tu sé khong
quan tdm gi nhiéu dén Yield. Lic nay Yield khong c6
y nghia gi thite s quan trong v&i ho so véi cac chi s6
P/E, EPS nhu da dé cap trong muc trude |

Trong trudng hgp nay; cic nha dau tu da phan tich
moi quan he gitta Yield va EPS. Né&u Yield thap, ép cao
thi ho hy vong cOng ty su dL.ing phan lgi nhuan d€ tai
dau tu ting lgi nhuan cho cic nam tiép theo givp P/E
giam. Lic nay ho dé dang ban lai ¢6 phigu vdi P/E cao
dé c6 lai vén :

+ Truong hgp 2: Néu nha ddu tu mua chiing khodn
d& dau tu lau dai thi tit nhién ho s& quan tam tdi vige
thu Igi nhudn hang nam, hang quy. Liic nay chi ¢6 &
tite ho thu duge. Khi d6 Yield 1a muc tiéu chinh d& ho
quan tam.

Khi céng ty chia c6 tiic cao ¢ nghia 1a khong cin st
dung lgi nhuén dé lai c6 the do: cong ty sit dung von
vay, cong ty chua c6 k& hoach md rong san xuit hoic
thi phan cong ty da bao hoa. Khi dé loi nhuan khéng
duge dy dodn ting nhiéu trong nim téi déng nghia
P/E khéng gidm nhi¢u din dén viéc cac nha diu tu
khéng hy vong s2 tang gid c6 phiu cda minh trong
tuong lai.

Théng thuong 1gi nhuén thu duge ti ¢ tite cong ty
trd thip hon nhiéu so véi lgi nhuan thu dudgc tit viec
ban c6 phi€u. Vi du nhut céng ty REE t ngay cd phin
hod dén nay <@ tie nha diu tu nhan dugce chi 1a 283%
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trén ménh gia ¢d phan (mot tram ngan dong) trong khi
do6 tiang gia ¢6 phiéu & 1350% cé nghia ting 4,7 lin. Do
vay ddi véi cac nha diu tu chidng khoan trén thi trudng
thi diéu quan tim duy nhat cia ho chi 1a 1ai vén 6
nghia trong Pai hdi ¢§ dong hang nim dé quyét dinh
chia ¢6 tic thi ho thudng bé phi€u khong chia 6 tiic
nhiéu.

N6i tém lai khi dau tu ban nén tim hiéu va danh gid
hé&t cdc loai chi 56 phan tich d& c6 moét cai nhin tdng thé
hon méi quan hé cia cic chi s6 nay dé€ ra quyé&t dinh
dau tu cho chinh xac. Ky sau ching toi sé gitp ban di
sdu phan tich thém cdc méi quan hé gitta tai sdn cong
ty va tai san c¢6 déng dé ban khéng nhadm lan giita cai
bé th& bén ngoai va cdi ban chat tai san that bén trong
cua cong ty.

- Chi 56" NAV (net asset value) la gi? Cdch tinh NAV va
ddnh gid chi s¢" mgt cdich khich quan

Chi s6 NAV ¢6 lién quan mat thiét dén vigc xac dinh
gid tri tdi sdn cOng ty va tai san ¢d dong. Tt d6 nha
dau tu sé khong bi nham lan gita cai bé thé bén ngoai
va cdi ban chat tai sdn that bén trong clia cong ty.

Théng thudng, ngudn vén cdng ty cdu thanh chinh
bdi ngudn vén sd hitu cia ¢§ déng va ngudn von vay.
Cac ngudén vén nay tao cho coéng ty cdc tai sadn nhar:
may moc thiét bi, nha xudng... va cac tai san luu dong
khdc phuc vu cho hoat déng kinh doanh hang ngay cuaa
cong ty. Do d6 ¢d hic cong ty ¢6 von c8 dong (hay goi
la vén diéu 18) thdp nhu tai san thé hién bén ngoai 1dn
thi chua chic d6 1a tai san hinh thanh t v6n 6 dong
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dong gép ma c6 thé mot phan tir vén vay. Ngudn vén
s6 hitu ctia ¢ déng dugce go1 la Gia tri tai san thuin
caa cong ty, gia tri nay chinh [a chinh 13 chi s6 NAV
(net asset value).

Gia tri tai sdn thudn NAV bao gdm: Vén o8 dong
(vén di¢u 18) vén hinh thanh ti Igi nhudn dé lai; von
chénh lech do phdt hanh o phidu ra cong ching cao
hon ménh gia (share premlum) 18 trong hoat dong kinh
doanh va cdc quy du trit phat trién dut phong.

Ngudi ta thuong st dung chi s6 NAV /Share (gid tri
thudn ciia méi 6 phicu phat hanh) dé€ danh gia tri co
phi€u trén s6 sich va gis o8 phi€u mua vao. Chi 58 nay
dugc tinh bang cach 13y t6ng gid trji von s¢ hiu (tong
tai san trif cho bat ot tai sdn vo hinh nao trit t3t cd no
va chiing khoan trai phi€u ¢ quydn doi wu tién) chia
cho téng s6 ¢6 phin phat hanh.

Chi 8 nay gitip cho nha diu tu dénh gid cong ty khi
dau tu ¢ moét so khia canh nhu sau:

- Gia st cong ty ¢6 phdn ménh gid 1a 100.000 déng
ma NAV Ia 120.000 ching han thi ¢6 nghia la cong ty
da tich lug von dé sdn xuat ¢ thé ny ngudn lgi nhuin
d€ lai phat hanh chénh l&ch... Nhu vay nha dau tw mua
¢ phan véi gia 120.000 dong thi ho vin mua ding vdi
gid tri that trén s6 siach cda no.

- N&€u NAV 1a 120.000 ddng nhung lgi nhuan cong ty
dat dude cao thi nha dau tu ciing c6 the mua ¢8 phiéu
vdl gid cao hon NAV dé mong Igi nhuan gia tang khi
d6 s€ ¢6 chia ¢f tifc ¢6 tich luj va NAV s& tép tuc ting
nifa trong thdi gian téi.

“ 333



Trdn Minh Kiét

- N€u NAV 1a 120.000 dong nhung cong ty van dang
16 ¢4 nghia sé tidp tuc gidm NAV thi ban ¢6 quyét mua
v 120.000 déng hay cao han khéng? Pay la quyét dinh
khé khan va rui ro nhit. N6 phu thuge nhiéu vao vige
danh gia phan tich ctia nha dau tu vé cong 'ty ¢ nhiéu
khia canh thong tin chinh xdc vé cong ty tuong lai dé
quyét dinh. 3 day chi ¢6 mdt nguyeén tic don gidn ma
nha dau tu chip nhin dau tu d6 1a "lgi nhuldn cao thi
tii ro cao’.

Noi tém lai NAV 1a thude do bdo thu nhat dé nha
dau tu quyet dinh mua c6 phi€u cda cong ty theo gid
tri thuc cia céng ty. Trong thuc {€, diéu cha trong nhat
van la van dé "loi nhuan” luon duge dat lén hang dau
vi dé 1a co sd chinh d€ ddnh gid khd ndng sinh 1oi cua
viee st dung ddng von cla cong ty.

Nhitng yéu t6 khong thfc trong %id tri thic' cua &

phiéu

Van dé "gia tri thuc” va "gia tri ao” cua ¢ phleu (CP)
da dugc cac chuytn gia phan tich dé cap khd nhicu va
déng thoi cting 1a cau héi ma tat ca con;7 ching dau tu
déu quan tdim. Tuy nhién, phan 16n "gid tri thiyc” déu
dua trén nhiing thong tin thi€u chinh xac va kho ¢6 thé
coi 1a "thuc”. Cé nhidu nha dau ti ndi vé "gid tri thuyc”
cia CP ma khéng bidt ro linh vuc hoat dong, tinh hinh
kinh doanh va tai chinh cda cong ty phat hanh CP ra
sao, trién vong ting trudng thé nao... Cac chuyén gia
chitng khoan lai ban vé "gia tri thuc” trong khi ban than
ho cing khong thé ndi chinh xdc va théng nhat véi
“nhau "gia tri thuc" dugce tinh nhu thé nao. Vay "gia tri

thuc”" 1a gi?
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Vdi phuong phap DCF (dinh gia CP thong qua chiét
khiu luéng thu nhap), sit dung P {gia tri tai san rong
vao thoi diém niém y&t) va B (o nhudn uéc tinh cuia
doanh nghiép trong 5 nam) dé tinh gia tri thuce. Tuy
nhién, li¢u két quéa ¢ "thyc” khong khi:

- Gid tri tai sdn rong hoan toan dya trén gid tri s8
sach, khong c6 lien hé nhidu vdi gid tri thi tradng ciia
nhing tai sdn ndy tai thoi didm niem yCt va chju anh
hudng rdt nhidu béi cac chinh sich k& toan dude dp
dung trudc dé.

- Loi nhuan trong tuong lai chi 13 wdc tinh dua trén
gid dinh cda ting ¢4 nhan. '

- Gid tri sinh 1¢i ctia doanh nghiép t sau nam thit 5
hoan toan bj "quén” va khong duge tinh vao gia tri
“thue”, trong khi phin gia tri-nay la khong nhd trong
toan bd gia tri ndi tai cda moét doanh nghiép...

Vi phuong phdp sit dung he s6 P/E cdng nay sinh
mot s van dé:

- Li¢u E (Idi nhuin tréen médi CP aia doanh nghitp)
€0 phan anh ding lgi nhudn "thue" khong hay con chiu
anh hudng cua cac chinh sach k& todn dude dp dung?

- Nen st dung B cia nam i chinh trude, cua 12 thang
kinh doanh gin nhat hay cda nam tai chinh hign thoi?

- Li¢u hé s8 so sanh c6 phan dnh ding gia tri "thuce”
cta toan nganh hay toan thi trudng ma doanh nghiép
hoat dong?

- Li¢u he 56 P/E ¢6 ¢in di¢u chinh so vai thiute t& clia
doanh nghitp hay khong?
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Mot diém can luu v nita 13 viéc st dung thuédt ng
"gia tri thuc” cua CP la chua chufn xic bdt cum tu
"intrinsic value” ma cdc nha chuyén mén si¥ dung trong
truding hop nay ¢6 nghia ding hon la "gia tri ndi tai”.

Thuit ngd "gid tri thuc” ¢é the st dung lan 1on vdi
"gia tri noi tai” khi néi dén cdc cong cu tai chinh don
gidn va xac dinh nhu trdi phi€u, tin phi€u... nhung lai
khong duge phép 1an 1on khi dé cdp dén cong cu tai
chinh la CP.

"Gia tri néi tai” cua mdt cong ty duge dinh nghia la
gid tri chi¢t khiu cua ludng tién ma cong ty dé cé thé
dem lai trong tuong lai. Tuy nhién dé tinh gia tri nay
hoan toan khéng don gian. Chi ¢ th& udc tinh gia tri
nay trén co s nhitng théng tin va gid dinh hién ¢o, bén
canh d6 phdi diéu chinh udc tinh nay ngay khi nhiing
thong tin va gid dinh nay thay déi.

Hai ngudi vdi cang nhiimg thong tin nhu nhau khoé
tranh khoi vi¢e dua ra nhitng gia tri udc tinh khac nhau,
Vi vy vitc khing dinh gid chitng khodan da "vugt qua
gid tri thuc” va kv vong cac nha dau tu khédc cling thia
nhan k&t ludn nay [a mot v tudng hét sie chu quan,

DA d&n IGc can thay déi cach st dung thudt ngii "gia
tri thue” va thay vao dé 1a mdt thudt ngd mang tinh
chuyén mon hon - "gia tri ndi tai” co 1é la mot thuat
ngt thich hgp. Ban than thudt ngit nay sé nhic nhd cho
tdt cd cac nha dau tu, cidc nha chuyén mon va cac nha
qudn ly ring: Nhan dinh vé gid tri mot doanh nghiép
luén mang tinh chu quan, nhén dinh nay sé dugc danh
gid va thudng phat xing dang thong qua mot thi
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truong hoat déng véi su can thiép t6i thi€u cia cac nha

quan 1y, noi ma ngudi mua va Nguoi ban sé la nhiing

ngudi quyct dinh gia cda hang héa ho dang mua ban.
Cin trong truGe khi ddu tu c6 phiéu

Sau day 1a mot s¢ danh gid tieu bifu vé hoat dong
kinh doanh ciia cic cong ty d€ cdc nha diu tu quyét
dinh trudce khi mua 6 phigu.

- Gid cd v chit bugng 1o nhing yéu 16" quan trong

Muén danh gia mot cong ty thi cic nha dau tu phai
dp dung nhicu phuong phip va cong cu khic nhau,
Nhitng céng cu nay bao gém ty s6 P/E (thi gia trén cg
tie), lgi nhuan trén vén sé hitu, thu nhdp rong... Tuy
vdy, cac cong cu trén thudng khién nha diu tur bi ling
ting bdi chiing khong dem lai két qua théng nha't.

TSt hon hét nén chia chiing thanh hai loai dua trén
hai tiéu chi 1a gid cd va chat lwong, qua dé tim Lo giai
cho hai cau hdi:

+ Thit nhdt, ¢6 phai dé 1a mat cdng ty ting trudng
kha hay khéng?

+ Thit hai, gid CP cia cong ty hien <6 hdp din hay
khéng?

Néu khong quan tdim dén hai cau hdi trén o6 thé din
t6i sai 1am khi mua CP cda mot cong ty mdc du 1a tot
nhung vai gid rat cao, hodc sé sai 1dm khi nhanh chong
"chép” CP cua mét cong ty ma gia cda CP d6 chi bang
mdt nua gia.

Ngoai ra, con mét 56 phuong phiap d€ danh gia chat
lugng maot cdng ty thé hién qua cdch dat cau hdi nhu ...
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6 phdi dé 1a cong ty khong ¢6 cdc khodan ng hodc cac
khoan lgi phai thanh toan? C6 phai do la cong ty co
nhidu tién mat? C6 phai hoat déng cia cong ty tao ra
nhidu tién mat va cong ty si dung sd tién mat do mot
cach ¢é higu qua?..

Théng thudng, cac nha dau tu khi dinh gid mot cong
ty khong quan tam dén viéc phai mua mot CP vdi gia
bao nhidu ma phai so sanh gia cac CP vdi nhau, gia CP
v&i 1gi nhudn cua codng ty. Chang han nhu ho su dung
ty 6 gid trén 8 tifc (P/E) d& so sanh gid c6 tic trén
mdi CP.

Mot s6 cong ty hoan toan khong duge dinh gia dua
vao thu nhap ma thudng duoc dinh gid dua vao ty s6
gia trén doanh thu, tic 1a so sanh gia mdi CP véi doanh
thu trén mdi CP. Mot ty s khac ciing dua trén thu
nhap cda cong ty 1a PEG. Day la ty s8 so sanh gitta P/E
vl muic tang lgi nhudn cda cong ty.

Bén canh d6 cing <6 thé dinh gid CP bang cach du
doan thu nhap clia cong ty trong cdc nam tdi va chiét
khau thu nhap trén vé& gid tri hién tai cda chang. Gia
CP cia mot cong ty cd ban 1a sy phin dnh t&t cd céc
khodn thu nhap ciia né trong tudng lai duge chict khau
v hién tai vdi mot ty 1 1oi sudt chiét khau thich hop.

Vi duy: N&u theo su tinh toan, tong cac khoan thu
nhap trong tuong lai chiét khau vé hién tai ¢ muc gid
30.000 ddng/CP, trong khi CP hién dang giao dich vdi
gia 20.000 ddng/CP thi s&¢ mua duge CP voi muc gia
thue sy ¢ loi.

338 u



Hudng ddn tham gia thi rilong chuing khodn

- Danlt gia gia tri thuic ciin mgt cong ty

Khi da bi¢t duoc chdt lugng va gid ca cia mot cong
ty thi cé thé bdt dau vice nhan xét xem gid tri thuc cua
cong ty la bao nhi¢u. Nén biét ring ¢ nhiéu cich thuc
dau tu va nhiéu cich xac dinh gia CP. Mot s6 nha dau
b tdp trung trudc tién vao vige tim ki€m nhing cong
ty dang bi dinh gia thap hon gid tri thuc cha't vi ho rat
quan tam dén gia CP.

Mot s0 nha dau tr khac lai quan tam dén gia CP
nhung tap trung nhiéu hon dén chat lugng cla cOng ty
va mdt s6 chi tim ki€m cdc cong ty ¢6 t6c do tang
trudng nhanh ma hoan toan khong quan taim dén gid cd
hay ghat lugng, ho chi tap trung chd y&u vao biéu dé
bi¢n déng gid va khdi lugng giao dich ctia CP...

Sau day la mét trong nhiing cach dénh gig hoat déng
kinh doanh ctia cong ty trude khi nha dau tu quy@t dinh
mua c§ phiéu.

~ Bi quyct trong phin tich hogt dong kinh doanh

M6t trong nhitng bi quyet thanh céng ¢ta cdc nha
dau t la nén mua CP cda nhiing céng ty ma bidt ro
nhit va ban phdi thudng xuyén cdp nhat théng tin vé
cOng ty nay.

Mot vai bue c6 thé gitip A€ mé rong sw hiéu bidt vd
hogt dong ciia céng ty la:

+ Thit nhdt, ¢§ ging tim hiu vé cic sin phim va
dich vy cida cong ty, ndm duge cdc ti€n bo trong chat
lugng cua san pham dich vu va nhu ciu cia thi truong
d6i véi nhitng san phdm, dich vu nay.
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+ Thd hai, doc tit ¢ cac thong tin ¢6 lién quan dén
cdng ty trén sach, bao, tap chi...

+ Thu ba, tim hi€u mo hinh kinh doanh cia céng ty
la gi? Cong ty ki€m tién bang cach nao? Cong ty duge
t6 chic ra sao? Lig¢u mo hinh kinh doanh cua cong ty
c6 thay d6i trong nhiing nam tdi khéng?

+ Thi tu, phan tich méi truting canh tranh cuia cdng
ty, phdi biét dau la cdc doi thu canh tranh cda cong ty?
Lieu cdng ty ¢é dd sitc canh tranh vdi céc doi tha do
hay khéng? Cong ty c6 nhiing lgi thé va nhiing bat 1gi
gi s0 vdi cdc doi thu? Nganh cong ty hoat dong dang
thay d&i nhu thé nao va ddu la nhing thach thiic cong
ty phai d6i mat?

+ Th ndm, phan tich nhing rai ro cda coéng ty. Co
thé xem giai thich cia Ban diéu hanh céng ty trong Ban
cao bach v& m6t sd rii ro ma cdng ty cé thé gap.

+ Thi sau, 'nghién ngdm" nhing con s& xem doanh
thu cda cong ty ting trudng nhu theé nao? Ty ¢ ng
trén von chd sd hiru va lgi nhudn gép cia cong ty la
bao nhiéu?

Ngoai cac bién phap néu trén con ¢ thé néi chuyén
véi nhitng rpgudi am hidu ve linh vie kinh doanh cda
cOng ty, chﬁng han nhu cdc nhan vién cdng ty, cdc nha
cung c&p va cdc dai Iy ban sin phim cda cong ty,
khach hang cua cong ty hay nhiing ngudi c6 lién quan
d&n cac d6i thi canh tranh cda cong ty.. dé xem ho
danh gia thé nao vé hoat dong hién tai va trién vong
tuong lai cua cong ty.
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Day Ta nhiing van dé cAn quan tam khi dénh gid hoat
dong kinh deanh ciia mét cong ty trudce khi quyét dinh
dau tu CP. Hy vong rhitng thong tin trén sé gidp cic
nha diu tu dua ra nhitng quyét dinh chinh xac va dat
dugce k&t qua kha quan khi dau tu vao CP.

Biu tw nhut thé nao khi gid c6 phiéu bién déng?

Ong BT, mot nha ddu tu ca nhan dang md tai khoan
tat BSC d& trao d6i vé mét s6 kinh nghiém cia 6ng
xung quanh sy kién nay. Ong BT cho biét, su bién dong
gid CT Ree va Sam bdt ngudn tif thong tin Cong ty Ree
cong bd ban ra hon 1,8 trigu CP quy. K& tir khi xuat
hién thong tin nay, thi truong ching khodn (TTCK) da
cO nhitng bi€u hién t6t hon, cu thé 1a "con s6t" gia CP
Ree va Sam da dugc “"ha nhiét”. Hanh dodng can thigp
nay xudt phdt tir su nghiép phat trién chung cua TTCK
vd d& bdo vé nha dau tu, dic biet nhiing nha diu tu
nho, it von va thi€u kinh nghiem. Xét vé Igi ich chung,
dién bién gia CP Ree va Sam nhu vay la t6t, tranh dugc
tinh trany gdy ldng doan thi trudng cia mot s§ "dai
gia” dang nam giit mét khéi lugng lén CP, déng thoi
gllp tao ra su giao chuy@n, ting khd niang thanh khoan
cho € P, tao diéu kién cho dai da s6 nha diu tu cé thd
tham gia mua-ban CP d& dang hon.

Nning bieén dong bdt thudng vé gid cia hai loai CP
Ree va Sam da khién nhiéu nha dau tu lhing ting khi
dat I¢gnh. Nhung 6ng Tién lai cho biét quan diém diu
tw cia ong la thich nghi trong moi tinh hudng. Van
dung tam 1y quan ching vé tung loai CP d€ dinh ra
Mot tdm ly va lya chon phu hgp cho giai phdp cda
riéng minh. Cu the, trong giai doan gia ci bién déng
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nay, nén tach rigeng CP Ree va Sam ra thanh mot nhom
CP chiu su "theo doi dac bigt”. Theo ong Tién, bi quyét
chinh 1& sy kién tri theo doi bign dong hai loai CP nay
tirng phign mot, két hgp véi "du ludn quan ching”, sau
d6 téng hop cac v kién va dua ra nhan dinh cho phi¢n
giao dich sau.

Ong BT néi: "Trude khi dén san giao dich bao gio &
nha toi ciing lap ra mot bang Hiéu qud kinh té cla tung
loai CP. Bang nay dugc lap theo ting thang thoi gian
va duge phan loai theo titng tinh chat, kha nang va xu
hudng dau tu. Nha vay, khi dén san giao dich, chi can
ngdi theo déi la toi co thé duta ra nhan dinh hodc quyét
dmh mua hay ban va ddu tu ¢ muic gid nao la co hiéu
quéa”. Ong BT cho ring cd hai cach dé xac dinh tha tu
wu ticn dau tu:

- Uu tién vé tinh wu viét
- Uu tién vé tinh hiéu qua

Theo éng, néu x&p thi tu wu tién tr higu qud nhat
d&n kém hidu qud nhdt thi s¢ la: Laf, Tms va Hap. Hai
loai CP con lai 13 Ree va Sam dugc xdc dinh la loai CP
tang, trudng nén trong thoi diém hign nay khong nén
x&p vao thi ty wu tién nao ca. Sg di col Laf 1a higu qua
nhat 1a vi gia CP nay con thap va <o the ti€p tuc mua

vao ¢6 13i. Mat khic, mac da gia CP Tms hign da ¢ muc
khi cao nhung nén mua vi day la CP cua cong ty <o
nén tang vat chat kha tot, phuong hudng hoat dong on
dinh, cong véi xu thé thuin lgi chung cua nganh giao
nhan ngoai thuong nén hita hen nhiéu "bat ngd" trong
tuong lai. CP Hap du dang trén da ting gida ¢ muc 1.000
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dong/CP qua mdi phién nhung lai 1a CP kém hiéu qua
nhdt va tinh thanh khoin thip vi khé mua, khoé ban.

Dl du luén lén tigng, gidi chuyén mén khuyén cio,
nhung gid CP Hap va Tms van tiép tuc ting kich trin.
Theo Ong Tién, sy ting gia kieu nay kéo dai dén bao
gi0 la mot cau hoéi khé béi vi st bidn dong gid mot loat
CP phy thudc vao rdt nhidu yéu t6, trong d6 ¢6 y&u t&
tam 1y cda nha dau tu. Thuc t& cho thay, mic du CP
Hap da ¢ muic gia qua cao nhung van ¢6 nhidu nha dau
tr lao vao mua. C6 thé tam goi déi tudng nhiing nha
dau tu nay 1a nhing ngudi “choi bao gan", tam ly cia
ho 1a "dugc dn cd ngd vé khong”, sin sang chdp nhan
rii ro d¢ mua duge CP. Tuy nhi¢n, day chi 1a nhitng
nha dau tur ngan han ma thai, con d&i vdi nhitng nha
dau tu dai han ¢6 chién luge thi sy ting gid lién tuc cua
CP Hap va Tms la nhing hién tuogng "bat binh thudng".

Cdc ddu hiéu nhan biét thoi diém uén bdn ra 6 phidu

Trong kinh doanh chiing khoan, viéc xac dinh thai
di¢m t8t nhat d€ bdan ra ¢6 phi€u (CP) dudc xem la kha
kho khan déi v6i cde nha dau tu. Sau day 1a mot s6 dau
hieu gitp nha dau tu trén thi trudng chitng khodn ¢é
thé nhan biét dugc thdi diém nao nén ban ra CP.

- C6 su thay déi lén trong Ban qudn tri cong ty

Né€u nhing nha quan 1y hang diu cia cong ty
(nhitng ngudi chiu trach nhiem vé su thanh céng cia
cong ty) bat dau rdi bé cong ty thi ¢6 the xem do 1a dau
hiéu bat loi cho tuong lai cia cong ty. Khi d6 can phai
theo doi va phdt hién xem tai sao lai cé nhitng thay déi
nhu viy. Béac biét, khi phat hién ra nhitng dau hieu cho
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thdy cong ty dang trd nén suy yéu trong linh vyc kinh
doanh chinh thi t6t nhdt nén ban CP cda cong ty do6 di
‘va thay vao dé la tim mua CP cida cong ty khac trong
cung linh vyc dé nhung manh hon va ¢6 Ban quan iri
on dinh hon.

- Khi yéu t6 khién quyét dinh mua CP khéng con nita

Chéng han nhu khi quyé&t dinh dau tu vao CP cta cdce
cong ty dugc phim bdi vi trong linh viuc dugc phz”{m
vifa phat minh ra loai thudc mdéi dem lai nhing dong
gép 16n lao cho sic khde nhan loai. P&t nhién, mét thoi
gian sau ngudi ta phat hign ra loai thuec dé cé nhitng
tac dung phu khong t6t cho sttc khoe, dieu nay khién
cho thi phan cia cdng ty bi sut gidm va trong tuong lai
Igi nhudn cda cong ty cling sé giam. Khi dé nén ban CP
dé di vi CP nay khong tinh con hdp dan nia.

- Céng ty dot nhién cdt gidm cd tic hodc bi sut gidm vé
thu nhip

Trudng hop nay nén diéu tra cin than trudc khi quyét
dinh c6 nén ban CP hay khong. N&u 14 do Ban quéan tri
cong ty quyét dinh khong chia ¢8 tic d€ tap trung vén
cho viéc phat tri€n va md rong quy mo cong ty thi doé
lai la di¢u t6t. Tuy nhién, thudng thi sit sut giam vé loi
nhuin la ddu hiéu cho thdy tudng lai cda cong ty gap
nhi¢u khé khin va trong trudong hop nay thi da s6 nha
moi gidi déu khuyén khach hang ban CP di.

- Khi cdm thdly thi gid CP dd vugt qua gid tri nfi tgi

C6 mdt s6 nha dau tur da biét ring CP cia minh da
vugt qud gid tri noi tai nhung ho van chua ban di vi
mudn tri hodn viéc chiu thu& thu nhap. Tuy nhién, néu
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cam thay thi gia da vugt qua gia tri nodi tai cda CP thi
nén ban CP di vi gitt lai CP nay s& phai chiu rii ro rat
cao va chi c6 the tri hodn viée chiu thud chit khong the
khong chiu thué. Ngoai ra, khi ban ra CP nay thi sé co
co hoi dau tu vao CP khac d€ da dang hda danh muc
va giam thifu rdi ro dau tu cda minh.

- Khi khéng hai long vé danh muc diu tu hién tai

C6 thé trong danh muc ddu tu sé ¢6 cac CP khéng
phit hgp véi cac muc tiéu tai chinh dit ra trude dé (nhu
la xdy nha mdi, chudn bi cho k& hoach nghi huu...), khi
dé t8t nhdt nén ban cac CP nay di va t6 chitc lai danh
muc dau tu' méi pha hop hon véi mong muén cda minh,

Mot s0 canh bido khi diu tu vao thi triomg chitng khodn
nudc ngoai

Trong boi canh thi trudng chiing khoan (TTCK) Viét
Nam dang rdt thi€u "hang héa", ngudi ¢6 tidn mudn
tham gia dau tu cting khong dé dang mua dudc o6
phigu (CP) nén mét s6 nha diu tu dang c6 xu hudng
tim kiém co héi mua ching khoan trén TTCK nudc
ngoai. Tuy nhién, day [a hinh thic kinh doanh khéng
don gidn va ham chia nhidu rii ro.

- Thay 46 ty gid héi dodi

Théng thudng, cic cong ty nude ngoai kinh doanh va
trd 1ai bang ddong tién cia nude ho. Khi cac nha dau tu
nhan 1ai (trai phi¢u), nhan ¢d tdc (¢ phiéu) hodc mudn
bdn 6 chifng khodan ma minh dang nim gt thi sé phai
chuytn s§ tién mit dé sang ddng tidn cia chinh quéc
gia minh.
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Trong gml doan dong ngoai t¢ tuong ddi manh so véi
dbng tién cia cdc nha ddu tu, 1ai s€ tang bdi khi dé cac
nha ddu tu s¢ doi duge nhidu tién hom. Nguige lai, khi
déng ngoai t& véu di, s6 tién doi duode sé it hon va do
do sé nhan dudce 1ai sudt it hon.

Ngoai ra ciing can bi¢t ring, mot s6 qudc gia thuong
dua ra nhitng bi¢n phap kiem soat déng ngoai t€, tic
la han ch& hodc cin trd vieéc chuyén tién ra khdi dat
nudc ho.

- Thiéu thdng tin

Nhiéu cong ty nude ngoai khong cung cip day du
cho cdc nha dau tu nhitng théng tin ve cac loai ching
khodan. Co thé 1a rat khé dé dinh vi duge nhitng thong
tin cap nhat moi nz_,ﬁy, ngoai ra théng tin ma cdc cong
ty dua ra ctling 6 thé chi bam7 cac thudt ng ban xd
chir khong phlen dich bang tiéng Anh.

- Cdc st kién chinh tri, kinh t¢ - xa@ héi

Cac nha dau tu thudng rat kho khin dé hidu digc
nhitng nhéan t6& chinh tri, kinh t¢ va xa hoi da tic dong
vao thi trudng moéi quéc gia. Nhitng nhan té nay lam
nén su da dang hoa nhung cling tao thém rui ro cho
viee dau tu nude ngoai vao TTCK qudc té.

Bén canh d6, nhitng quy dinh mang tinh phap ly cho
ngudi nudc ngoai tham gia vao TTCK cua cac nudc
cling 1a mot vudng mac d6i véi viee tham gia va thuyc
hi¢n cdc giao dich cda cdc nha dau tu nudc ngoat.

- Nhitug thay doi dot ngét vé gid cd trén TTCK

Dic trung co ban cia TTCK la nhitng bién déng
thudng xuyén vé gia chirng khodn. Néu dau tu trén
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TTCK nuc¢c ngoai, cdc nha dau tu sé ludn sang trong

tinh trang cing thing vé nhing bidn déng gid tri khoan
dau tu cda chinh minh,

Mot trong cac bién phdp lam gidm tac doéng cua
nhitng thay dai vé gid nay 1a ¢é thé tang cac khoan diu
t vao cdc loai trdi phidu (dau tur dai han) va co ging
vugst qua duge nhitng [en xudng dot ngdt vé gid trén thi
trudng, nhung day khong phai 1 cach dau tie mang lai
nhi¢u lgi nhuan.

Mudn kiém lai trén TTICK nudc ngodi, cic nha dau
tu phai ¢6 kha nang quan tri tot khoan diu tu cia
minh, dong thai phdi thuding xuyén theo doi bicn déng
dé c6 nhitng quyé&t dinh kip thoi, nhung day lai khong
phai 1a viee dé dang khi chua ¢ nhiéu kinh nghi¢m
dau tur chung khoan.

- Thiéu khd ndng cé thé cluyén déi thanl tidn mat

Mot 50 TTCK nude ngoai chi md ctra giao dich vai gio
trong mét ngay hay thuc hign nhin luu ky chirng khoan
vao mot s6 budi nhat dinh trong tuan, vi thé khoin diu
tu cia cde nha dau tu c6 tinh léng khong cao.

Mot 86 nuGe con han ché s¢ lugng va loai ¢§ phén
ma cdc nha dau tu nude ngoai ¢é the mua hay nim giu.
Cac nha dau tu trong mitdc cd thé phai tra thém tién dé
mua mot ching khoan nude ngoai nhing khi muén ban
sé kho tim dugc ngudi mua.

- Cidc vin dé khic

Co sir khdc nhau gitta céc thai diém thanh toan ba i
trong viec thue hién cac giao dich chidng khoan tai TTCK
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clia cac nudc. Mot s¢ thi trfong nudc ngoai cd thé
khong c6 thong tin vé vige mua ban chiing khoan nhanh
nhu & mot s& thi truding phat trien nhu M§, Nhat...

Cac quy tic ap dyng cho viéc cat git an toan cac CP
do cac ngin hang hodc cdc ¢ nhan ndm gid la khong
chdt ché ¢ mot 6 thi trudng nude ngoai. Cdc nha dau
tu ¢6 the gap rdi ro khi dang sd htu ching khodan ma
chiing khong duge bdo vé do nhitng 6 chuic chiu trach
nhiém luu gitt ¥a bae quan nay khéng con tin cay hodc
khong hoan thanh nhiém vu c¢da minh,

5. Dau tu vao trai phiéu
Mua Iai trdi phiéu

DPic tinh mua lai trdi phidu {TP) dugc t8 chitc phat
hanh quy dinh ngay lic phdt hanh trai phiéu doé. Vigc
mua lai ¢6 thé thuce hién vao lic ddo han hodc trudc khi
ddo han. L.ai sudt clia trai phidu cé thé mua lai cé chidu
hudng cao hon khi so sanh vdi trdi phi€u khong thé
mua lai.

Vige mua lai ¢ the do diéu kién khach quan nhu lii
sudt chung thi truong gidm, T chide phat hanh (TCPH)
mudn mua lai nhitng trai phiu lgi sudt cao ma da phat
hanh trude day dé thay ching bing mot cong cu ng
mdi vdi lai sudt coupon thiap hon, phii hgp véi mat
bang 1di sudt thi trudng. Bén canh d6, viéc mua lai do
TCPH chid dong thiyc hien khi ma ho mudn cd cdu lai
cau triic tai chinh nhu: gidm ng, thay thé céng cu no
dai han bing ngin han. C6 khi vigc mua lai duge xem
nhu 13 mot phuong én dé bude chuyén déi tat ca ching
khodn c¢6 thé chuyén d&i cia mot dgt phat hanh.
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Ré rang viée mua lai chda to chie phat hanh 1a mé6t
rui ro d&i véi trdi cha vi khong dat duoc muc loi suit
da an dinh. Vi vay, dé bu ddp cho trai chu phan lai c6
thé khong duge nhan trong tuong lai, trdi phicu s¢ dugc
mua lai vdi mét phi thudng. Tuy nhién, t6 chite phat
hanh c6 thé khong mua lai trdi phiu truc ti€p tu trai
chti néu ho ¢6 th€ mua vdi gia thdp hon trén thi truding
thit cap.

Trude ngay hitu luc mua lai thi TP van giao dich
binh thudng trén thi tritding md. Ben khi TP duge mua
lai thi trai chi sé chon mot trong 2 ¢dch: ban lai cho t6
chite phat hanh hodc ban trén thi trudng md. Khi giao
dich trén thi trudng mé, TP duge glao dich véi muc gia
thdp hon so v&i gid mua cia TCPH cong bd, va day la
¢d hdi cho cdc nha giao dich song hanh ¢6 the mua TP
VOl gid chigt khau thip hon gia mua va sau dé lai ban
cho TCPH d¢ hudng khodn chénh lech gia.

Pé dé& hinh dung bai toan vé mua lai trai phiéuy,
chiing ta ¢ the 13y vi du sau dé minh hoa.

Tinh 1ai sudt mua lai cda mat TP 1ai suat 10°,/ 13 m,
mé¢nh gid 1000%, thoi han 18 nam duge bin & muc gia
11685, ngay mua lai ¢6 hitu lwc 1a sau 13 nam ke tu tae
phat hanh véi gid 1075%. S& ky tinh 1ai ¢ day la 13 lan,
vi sau ndm thid 13 thi Tp c6 thé bi thu hdi bat cd Idc
nao. Vi vdy tudi tho thdp nhat cia TP 1a 13 nim. Gid
trdi phi€u hién tai 1a 1168% chinh la g1a tri hidn tai cda
TP. Loi tie TP 1a 100$/nam (10%*1000%). Gid mua lai
1075 13 muc gid o6 phi thudng cia TCPH (cao hon
meénh gid) va dudc xem nhu la gid tri tuong lai cua TP.
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* Ding c6ig thiic hién gid cdc khoan thu nhip:

Dtng phuong phap ndi suy dé tim )ai sudt mua lai
i: 8.200

Trén thuce &, viée xdc dinh gid mua lai 1a mét ba
todn khé cho TCPH vi né ¢6 lién quan dén Iy thuyét vé
quyén lya chon. Ching ta xem viéc bdn mot TP <6 thé
mua lai cia Trai chit la ban mot quyén chon mua cho
TCPH, cho p 1ép TCPH mua lai nhitng dong tién theo
hop dong ctia TP. Nhuf vay, gid TP ¢6 thé mua lai bing
gid cia TP khong mua lai triv di gia cua quyén chon
mua. Co sd dé tinh gia ctia quyén chon la nhing khoan
thanh todn coupon con lai, nhu vi du trén tic 1a khoan
thanh todn tir nam thit 13 trd di. Gid cda quyén chon
nay thay déi tuy thudc vao thoi diém TCPH thuc hién
mua quyétn chon mua.

Nhitng riii ro thuong gdp khi mua trdi phiéu cong ty

Ngoai darh twng ve kha nang tin dunb cua cong ty
phat hanh, thi tai san thuc (trudmg hop titn vay ¢6 thé
chap tai san) hay tai sdn ca nhan duge the chdp sé tao
an toan cho trai phiéu.

Trong trudng hgp khong c6 kha nang chi trd ding
han, thi cic cong ty phat hanh s¢ t& chiic lai hoat dong
tai chinh d& thanh ly ng cho nhing ngudi gid trai
phi€u. Tuy nhién, trong khuoén kho hoat dong cia thi
trudng, trai phidu cong ty ¢ thé dem dén cho cdc nha:

- Riif ro vé lii sudt thi trudng

Gia ctia mot trai phi€u cong ty sé thay d6i theo
huéng nguge lai voi lai sudt thi trugng. Khi lai sudt thi
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trudng ting, gid trdi phidu sé gidm va ngudc lai. Chang
han, nha dau tir ban mot trai phi€u trude ngay dao han,
thi khi 141 sudt thi truong tang, nha dau tu s Jd von.
L6 nghia 1 ban trdi phidu thap hon gid mua vao.

- Ruii ro tdi ddu tu

Tinh todn ty 1& lgi nhudn ndi tai mot trai phifu dwa
trén gid dinh 1a lugng tién mat thu vao duge tai dau .
Thu nhép tit nhiing hoat déng tai diu tu nhu the doj
khi dugc goi 1a “1ai-trén-13i” va phu thudc mite 1ai suat
thi trudng vao thai diem tai dau tg, cing nhu chién
luge tdi dau tu. Kha nang thay déi ty 1@ tai ddu tuf theo
mot chién luge do nhitng thay déi 1di sudt thi trudng
trén thi trudng duge goi 13 rdi ro tai dau tu.

- Riif ro do thu héi

Trai phiu cong ty ¢6 mot didu khoin cho phép nha
phat hanh thu hoi hay “goi” tit ca hay mét phan trai
phi¢u mai trude ngay dao han. Nha phdt hanh thuong
gitl lai quyén nay dé ¢6 thé linh dong chi trd tén vén
nhdm thu hdi trai phiéu trong tuong lai néu 1ai sud't thi
trudng xudng thap hon lai sudt trai phidu. DAi vai nha
dau tu, c6 3 bat loi véi didu khoan vé lenh “poi”. Tha
nhdt, mitc tién mat giao dich cho mot trai phitu ¢ didu
Khodn [enh “goi” khong duoc biet chic. Thi hai, do
nha phdt hanh s& ra lenh “goi” thu hdi trai phi¢u khi
1a1 suat thi trudng xudng, nén nha diu tu chiu rai ro tai
dau tu. Thit ba, khd nang tang tri gid vén cta trai phicu
s¢ giam bdt, vi gia cda mét trai phiu ¢6 didu khodn vé
lénh “goi” khong thé tang cao hon nhidu so véi mitc g1d
ma nha phat hanh sé goi thu hai trai phiéu.
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- Riii ro tin dung

Rui ro tin dung la nguy cd ¢ong ty phat hanh khéng
cé khd nang chi trd ding han. Tic 1a sé khong thé chi
trd ménh gid va lat dang han. Rai ro tin dung dugc
danh gia bang cdc dich vu danh gia kha nang tin dung
cua ¢a nhan hay cong ty.

- Ruii ro lgm phit

Rii ro lam phat hay rui ro stc mua phat sinh bgi tri
gid luu lugng tién mat cda mot trdi phi€u thay déi do
lam phat. Vi dy, nfu nha dau tu mua mot trai phidu ¢é
Jai suiat 8%/nam, nhung ty 1¢ lam phdt la 9%/nam, thi
thuc t&, sitc mua luu lugng tién mat da gidm. Ngoai trir
trai phi¢u 1ai sudt tha ndi, con dau tu vao tdt cd trai
phi¢u khac diéu chiu rdi ro lam phat, vi mitc 1ai suat
dugc cong ty phat hanh cam két s& ¢6 dinh trong sudt
ky han cua trdi phiéu.

- Ruif ro vé ty gid

Mot trai phifu khéng dya trén don vi dong noi té
khéng chiu dnh hudng cda luu fugng tién mat dong noi
té. Luu lugng tién mit déng ndi t¢ 1& thudce vao ty gia
hoi doai va thdi diém thanh todn. Vi du, mot nha dau
t« mua trai phidu dya vao don vi déng bang Anh. Néu
ddng bang Anh mat gia so voi ddng USD, thi ngudi dau
tu s¢ nhan duoce it USD hon. Rui ro ¢ day dudgce goi la
rdi ro vé ty g¢id hay rdi ro ticn té.

- Rui ro thanlt 1y

Rui ro thanh 1y hay rii ro vé tinh thi trudng phu
thudce vao kha nang ban dé dang mot trai phiéu méi
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bang hay gan bang tri gia cia né. Cach do ludng chid
y&u khd niang thanh ly la muc chénh lech tg,lu’a gia dat
mua va gida dat ban. Chénh léch cang lén, rui ro thanh
ly cang nhiéu. DBoi véi moét nha diu tu dinh gid lai trai
phiéu cho d&n ngay ddo han, rii ro thanh Iy it quan
trong hon.

- Riii ro do bién c6 bat ngo

D61 khi kha nidng chi tra 1ai va ménh gid cla nha
phat hinh thay déi 16n lao va bat ngd bdi vi mot tai
- nan do thién nhién hay Cong nghi¢p hodc mot thay doi

vé quy dinh nao dé... Cac rii ro nay duge goi chung la
rui ro do bién ¢ bat ngd.

- Ruii ro tai thiét két cdu

Thm;‘m(sj phat sinh do ¢6 nhitng su kién nhu mua dut
cd phan d¢ thidc day cong ty, k& nhiém hay nhiing sita
doi hodc tai thigt két cau bidu dsi ke tai sin cong ty.
Nhom thiét hai thudng la nhitng cha trai phidu vi phéi
chiu dung su xubng gid thi trudng déi véi cic trai
quyén ctia ho. D& “an chdc” khi diu tu vao thi truong
chitng khodn, thiét nghi, cdc nha dau bt cAn nén nghién
cun ky, tranh khéng gdp phai nhing rdi ro trén.

Nhitng diéu can lou i khi ddu tw vio trdi phiéu cong ty

Trai phiéu cong ty 1a cic cam k&t ng tai chinh ctia mot
cong ty, trong doé céng ty phat hanh hita sé trd 13i dinh
ky va hoan tra toan b khoan ng vao ngay ddo han.

Viéc cong ty phat hanh an dinh 1ai suat trai phigu
nhu thé nao sé tuy thudc vao tinh hinh kinh doanh cua
cong ty, cling nhu lai sudt chung cda thi truong. Trai
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phi€u cong ty duge phan lam 4 loai gém tign ich cong
¢ong, van chuyén, cong nghitp, ngan hang va cong ty
tai chinh. Ngudi ta thudng phan tich bing thdng ké chi
ti€t d€ phén loai déng nhat hon. Chéng han, khu vuc
tien ich cong cong dugc chia thanh c¢ong ty dién nang,
cong ty phan phdi khi d6t, cong ty nudc va cong ty
truyén thong. Khu vyc van chuyén bao gbm cic cong
ty hang khong, cong ty van chuyén dudng sit va cong
ty xe tai. Khu vuc cong nghiép c6 cdc cong ty ché tao,
hang héa va dich vy... Phan 16n trdi phi€u cong ty 1a
trdi phi€u dinh ky, titc 13 <6 higu luc trong mot thdi
han, sau dé dén ky ddo han s& dugce chi tra. Bat ci
khodn ng ndo khong dugce trd hét trude ngay ddo han
phdi dugce thanh todn hét vao thoi diém nay. Thai ky
ddo han c6 thé dai hay ngdn nhiing théng thudng, cic
trai phiu cé thoi gian dao han duéi 5 nam 14 ngén han.
Cac trdi phi€u c6 thoi han tit 5 d&n 10 nam dudc goi la
trung han. J cdc nudc cobng nghiép phat trién, trai
phi€u cong ty ¢6 thdi han 20 dén 30 ndm, ¢6 loai dén
100 nam va c6 loai khdng ghi thoi han dao han (12 loai
trai phigu vinh vién). Céc chiing khodn ng do cong ty
phat hanh dudi rit nhiéu hinh thic nhu:

- Trdi phigu theo loat ddo han: 1a trai phigu cong ty
dugce thu x€p sao cho ¢6 nhiéu thdi diém ddo han khac
nhau dugc &n dinh ro.

- Trdi phi€u ¢ uy thdc thé& chap: D¢ ngudi gidt trai
phigu cdm thdy an toan, cdc cong ty chii quin sé th&
chip chiing khoan, trai phi€u trung han, trai phiéu dai
han, hay bdt cit cam két ng nio khdc ma céng ty sd
hitu. Mot trai phi€u ¢6 thé chdp céng nhan ngudi gid
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trai phi&u cé quyén ddi vdi cdc tai san duge the chap.
Trong thuc t&, viéc tich thu va ban tai sin thé chdp it
xdy ra. Du vay, quy@n gii tai san th& chap rat quan
trong, bdi vi né dem lai cho ngudi git trdi phidu mot
vi the chdc chdn so vdi cac chd na khac khi xac dinh
cdc thoi han tai t& chitc hoat dong tai chinh.

- Trdi phi€u dudi dang ng: 13 cic ching khoan ng
khong duge bdo dam bdi mot tai sin the chdp cu thé.
Nhung diéu dé khong c6 nghia la ngudi gitt trai phigu
nay khong cé quyén doi vdi tai san cda nha phat hanh
hay thu nhip cua h¢. Nhiing ngusi gid trai phidu dudi
dang ng <6 quyén cda chi ng d8i vdi tat ¢a nhiing tai
san ctia nha phat hanh khong duge the chap.

- Trdi phi€u duge bdo ddm: Trai phi€u dugc bido
dam la cdc cam k&t ng duge bao ddm bdi mot cong ty
khdc. Kha nang an toan ctia mét trai phi€u duge bao
dam phu thudc vao khi nang tai chinh cia cong ty
ding ra bdo ddm cing nhu khd ning tai chinh ciia nha
phat hanh.

- Trai phiéu chuyén d6i: Trai phi€u chuyén d8i 6
thé cho phép cac trdi chi quyén dugc chuyén déi trai
phi€u ctia ho thanh ¢ phi€u thudng. Ty 1@ ¢ phiu
thudng ma ho cd thé d6i duge véi trai phidu goi 1a ty
1¢ chuyén doi. Trai phi€u cé thé chuyén déi vao mot
ngay nhdt dinh trong tuong lai va thudng ¢6 mét didu
khodn vé ty 1é chuyén déi duge ban hanh khi trai phigu
gan ngay dén han.

Hau hét cac trai phi€u cong ty c6 mot didu khoan
lénh “goi” cho phép nha phit hanh quyén chon mua lai
toan b6 hay mét phan trai phi€u trutde ngay ddo han da
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in dinh. M6t s6 trai phi€u méi néu rd nha phét hanh
phai thu héi theo dinh ky mot s8 trai phleu da xac dinh
trude. Cac nha phat hanh thudng mudén c6 quyén nay
vi ho nhan thdy ring, vao mot thoi diém nao dé trong
tuong lai, mic lai sudt chung cia thi trudng c6 thé
xudnyg thap hon lai sudt cua trai phi€u cong ty dén muc
can thuc hién thu héi trai phigu va thay thé bang mot
trdi phi¢u khac ¢6 1ai sudt thdp hon. Cac trdi phicu phat
hanh dudc quyén chuyén nhugng mot cich dé dang. Vi
vay, khi quyét dinh dau tur vao trai phi€u céng ty, ngoaj
viec phdi chi y t6i ngudi phdt hanh, hinh thic phat
hanh, tinh cich dao han, ty 1@ Igi nhudn... nha dau tu
can than trong vdi cdc An dinh, tri gia chuyen dai, diéu
kKhodn thu hdi... d& hiéu that ro nhing rii ro bao ham
trong do.

6. Quan tri rdi ro trong dau tu chiing khoan

Riii ro trong diu tu CK duge dinh nghia 1a sy dao
dong cia lgi nhudn mong ddi, do vay dé dat dugc ty
ié lgi nhudn cao trong ddu tu chitng khoan, van dé dat
ra 1a phai quan ly dudc mifc rui ro nay.

Rui ro 1a k&t qud khong mong doi vi né ludén di ciing
vdi nhitng khoan diu tu ching khoan (CK). Rui ro
trong dau tu CK duge dinh nghia 1a su dao dong ctia
lgi nhuan mong dgi, do vay d& dat dugc ty 1¢ 1gi nhuan
cao trong diu tu chiing khodn, vdn dé dat ra 1a phai
quan 1y dugc mife rui ro nay.

Cic logi riii ro trong dau tuf chiing khodn

Rii ro h¢ thdng la rii ro tac dong dén toan bo hoac
hiu hét cac CK. Sy bap bénh clia moi trudng kinh &
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noi chung nhu sy sut gidm GDP, bién dong lai suat, téc
d6 lam phat thay déi... 14 nhiing minh chitng cho rii ro
he théng, nhitng bién déi nay tic dong dén sy dao
ddng giad ca cda cdc CK trén thi truding.

Trong rii ro h¢ théng trude hét phai k€ dén rii ro
thi trudng. Rui ro thi trudng xudt hien do phadn ung
cda cdc nha dau tu ddi véi cac hién tugng trén thj
truong. Nhitng sy siit gidm dau tién trén thi trudng 1a
nguyén nhan gy sg hai ddi vdi cdc nha dau tu va ho
s& 0 gdng rat von. Phan ting day truyén nay lam tang
50 lugng ban, gid cd CK sé roi xudng thdp so vai gia
tri co s0.

Tiép dén la rdi ro lai sudt. Gia ca CK thay doi do 1ai
sudt thi truong dao dong that thudng goi 1a rii ro 1ai
sudt. Gitta 1ai sudt thi trudng va giad ca CK cé méi quan
hé ty 1& nghich. Khi lai suat thi trudng ting, ngudi dau
tu ¢6 xu hudng ban CK d€ 13y tién gii vao ngan hang
din dé&n gid CK gidm va nguoc lai.

Ngoai h¢ qua tryc tiép déi véi gia CK, 13 suat con
anh hudng gidn ti€p dén gia 6 phi¢u (CP) thudng. Khi
13l sudt ting lam gia CP giam vi cac nha ddu co vay
mua ky quy s¢ bi dnh hudng. Nhiéu cong ty kinh doanh
CK hoat déng chi y&u bang von di vay thi véi mitc 13i
sudt ting cliing lam cho chi phi von ting.

Mot y€u t& rii ro he thong khac khong kém phin
quan trong la rii ro site mua. Rii ro sifc mua 13 tac
déng cua lam phat t6i cac khodn dau tu. Loi tic thuc
té cda CK dem lai la k&t qua giita 10i tic danh nghia
sau khi khdu trit di lam phat. Nhu vay, khi ¢o tinh
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trang lam phat thi 1¢i tifc thuc thé giam. Giai thich theo
ly thuyét hién tai hod, mot déng 1gi tic cia hom nay
thi trong tudng lai khong con gia tri mot dong do tac
dong cua lam phat.

Rui ro khong hé théng la rii ro chi tdc dong dén mot
loai tai san hodc mdt nhom tai san, nghia la rui ro nay
chi lién quan d&n mét loai CK cu thé nao dé. Rdi ro
khong he théng bao gdm ruii ro kinh doanh va rii ro
tai chinh. Trong qua trinh kinh doanh, dinh mudc thue té
khong dat duge nhu theo k& hoach goi 14 rdi ro kinh
doanh, chiang han lgi nhuan trong ndm tai chinh thip
hon mic du kién.

Rai ro kinh doanh duge cdu thanh bdi y&u td bén
ngoai va y€u t6 ndi tai trong céng ty. Rdi ro ndi tai
phdt sinh trong qua trinh cong ty hoat déng. Rui ro
bén ngoai bao gdm rhiing tic dong ndm ngoai sy kiém
sodt cua cong ty lam anh hudng dén tinh trang heai
dong cda cong ty nhu chi phi tién vay, thué, chu ky
kinh doanh...

Rui ro tai chinh cing la mét loai rui ro khdéng hé
thdng. Rui ro tai chinh lién quan d&€n don bay tai chinh,
hay néi cdch khac lien quan d€n cd cdu ng cua cong ty.
St xudt hién cic khoan n¢ trong cdu tric vn sé tao ra
nghia vu trd ng tra 1ai cia cong ty. Cong ty phai thyc
hién nghia vy trd ng {(gém tra ng ngan hang va tra ng
trai phi€u) trudc viéc thanh toan 6 titc cho ¢d déng.
biéu nay anh hudng khong nho dén gia cd CP cong ty.
Rui ro tai chinh ¢6 thé tranh duge néu coéng ty khong
vay nd chit nao.
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Xdc dinh nute bit riti ro

Mét trong nhitny phuong phip dinh fuong rii ro va
xdc dinh doanh lyi yeu cAu [a sy dung mutc 1ai suat
khong rii ro cang véi mite bu cda ting loai rdi ro mét.
Dau tién, chiing ta xdc dinh muic 1ai sudt khéng rii ro
(thong thudng lai sudt tin phidu Kho bac duge coi 1a lai
sudt khéng rii ro), sau dé xdc dinh mtc b rii ro cho
mdi thi trudng. Tong s§ rii ro lien quan d&n CK bao
gOmM rdi ro hé théng va rii ro khong hé théng. Trong
dd, rii ro khong he théng o6 the duoc loai trir thong
qua viéc da dang hod dau f, con rui ro he thong thi
khong the loai trit bing cach da dang hoa.

Qudn Iyj riii ro

Vite quan trong nhat trong quan tri rii ro la phai Xay
dung duge quy trinh quan ly rii ro. Thong thuong,
qudn 1y rii ro dugc chia thanh 5 budce:

Butie 1: Nhan dang riii ro

Day 1a bude dau tién nhim tim hidu cin k& vé ban
chdt cia rui ro. Cach don gian va truc tiép nhat 1a ligt
ke ting nhan t6 va cdc bidn ¢§ ¢6 thé gy ra rdi ro.

Cacl lam vé bdn chit cia riii ro i

- Thit nhat: Nhan dang nhiing tic nhan kinh t& ¢ the
gay ra rui ro, vi du y&u t§ lai sudt, lam phat, ty gid héi
dodi, ting trudng kinh t&...

- Thit hai: Tim higu xem chidu hudng ¢6 the gy ra
rii ro, vi du viéc Ngan hang Trung wong ting 13i suat
s€ tdc dong dén gia cd CK nhu thé nao?
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- Thu ba: Ki€m tra lai xem biéu hién rudi ro dang
phan tich c¢é phu thudc vao bi€n ¢6 nao khic hay
khong, chang han cong ty ¢6 bi€u hién rdi ro trong
trudng hop khong dude tin nhiém cida khach hang...

Buc 2: Udc tinh, dinh lugng rii ro

Budc nay sé do luofngj muc d6 phan iing cia cong ty
d6i v6i cac ngudn gdc rii ro da xac dinh & trén. Cu thé,
diing mot phuong phap gid dinh néu ¢6 nhan to rii ro
thi cong ty dugc gl va mat gi.

Bisc 3: Ddnh gid tic dong ciia rii ro

PE danh gia rdi ro nguoi ta thudng lam bai todn chi
phi va lgi titc. D6i khi, viéc qudn ly rdi ro tiéu ton
nhiéu nguén luc cia cong ty nhu tién bac va thoi gian,
do dé can phdi cdn nhic xem ligu viéc quan ly rdi ro
nhu vay ¢é thuc sy dem lai 1gi ich 18n hon chi phi bo
ra dé thuc hién né hay khéng.

Bude 4: Bdinh gid ning hic cia nguvi thyc hién chiong
trinth bdo hiém riii ro

D& quan ly mii ro ¢d hai chién lugc:

- Thit nhdt: Dua vao mot t6 chitc tai chinh chuyén
nghiép, thué ho thi€t k&€ mot giai phdp quan ly rdi ro
cu thé, thich hgp véi chién luge quan 1y cta cong ty.

- Thit hai: Ty cong ty ding ra thyc hién phong chéng
rii ro bing céch sit dung cic cong cu CK phdi sinh nhu
chiing quyén, ching kh&, quyén chon, hop déng ky
han, hdp déng tudng lai... dong thoi xay dung mot doi
ngd nhan vién cda cong ty ¢6 kha nang lap va thuc
hien hang rao chéng rdi ro. Van dé nay doi hdi nhan
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vién cong ty vifa phai thiét k& duing lai vira phai thuc
hién t6t chuong trinh phong chong rii ro bdi quan ly
mii ro can phai duge theo déi thudng xuyén va didu
chinh kip thoi véi sy bicn déi cia thai gian.

Bugc 5: Lua chon cong cu va quan 1y rii ro thich hop

Pay la bude m&u chdt cudi cu ng trong vigc xay dung
chién luge quan 1y rui ro. Trong budc nay nha quén Iy
phdi chon mét giai phdp cu the. Ching han, d&i véi cac
cong cu trén thi trudong hoi dodi, ngudi ta cd thé sit
dung hop dong tuong lai, hop déng quyén chon,
swap... lam cong cy phong chong rii ro, cOng cu nay
¢6 uu di€ém 1a 6 tinh thanh khoan cao vi ¢é higu qud
vé gid. Tuy nhién, cong cu nay khong linh dong, khéng
khadc phuc dugc rii ro c§ hitu ma chi phi theo dai Jai
kha ton kém.

7. Pau tu ¢6 phi€u trén Internet

DE thanh cong trong ddu tir qua mang

Mot trong nhitng ung dung hdp din nhat trong hang -
ngan ung dung cda Internet 13 nha diu tu cd nhan cé
thé dau tw trén mang. Tit cd ddu hoan toan midn phi
tl nhiing théng tin dau tut cla cac cong ty, cdc nhan
vién tu van, cic chinh sach diu tu cho dén nhiing ban
tin thi trudng va nhing 18i khuyén cia céc chuyén gia
vé chirng khodn va thi trudng chitng khodn (TTCK).

Budc dau tién d€ trd thanh nha diu tu trén mang la
ban phai md mét tai khoan giao dich vdéi cdng ty ching
- khodn. M¢t trong nhiing trang web t6t nhd't dé lita chon
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nhd mdi gidi cho ban ¢6 dia chi www.sonic.net/donaldj,
dia chi nay cung cap danh sach, bdn gidi thidu tom tdt
cic cong ty moi gidi va quan trong 13 chiing hoan toan
mién phi. Trang nay liét ké vd danh gid x€p hang
nhing nha madi gidi theo cdc ticu chi, ddc diém, chi phi,
linh vizc hoat dong kinh doanh ching khodn va nhiéu
y&u td khdc nita.

Buidic tifp theo, ban phai xdc dinh mét sé trang web
c6 the cung c¢dp cho ban nhitng théng tin phdn tich co
bian v phdn tich ky thuat cia toan b thi trudng va
nhitng cong ty ma ban mudn dau tur vao. Mot s0 trong
nhing trang chi day du thong tin vé tai chinh nhat va
dé vao nhdt la http:/ /finance.yahoo.com , www.money-
central.com , www.cnbc.com , www.cnnfn.com danh
cho thong tin phan tich ¢ bdn, va www stockcharts.com,
www.investtech.com danh cho nhiing théng tin vé phan
tich ky thuit.

P&i vai thong tin phan tich k§ thuat, mot trong
nhiing trang chd dugc biét dén nhiéu nhdt trang
http:/ /finance.yahoo.com . Cé nhiéu trang web khic
cling cung cdp cdc ban phan tich hoat dong thi trudng
trong ngay va cudi ngay mién phi. Cac ban ¢6 thé vao
trang www.completetrader.com d& tham khdo phan
tich chi 6 cong nghiép Dow Jones mién phi vao cudi
mdi ngay.

Sau khi tham khdo nhing trang web néi trén, ban da
¢d dugc tai khodn dau tu chitng khodn trén mang cling
nhit mgt s& ngudn thong tin vé phan tich cd ban, phan
tich ky thudt cua toan bd thi trudng va cua nhing loai
ching khoan minh mudn. Ti€p theo, ban can tim hiéu
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vide giao dich ching khodn va bude dau ten trong
"Bon budc d€ trd thanh nha diu tu thanh cong trén
mang Internct”.

Biidc 1. Theo doi do thy

Bude dau tien trong viee tim hidu giao dich chiing
khodn 1a theo déi nhing dang dé thi d¢ bidt duoge
nhitng dau hitu cua hoat déng giao dich chitng khoan.
Mot phuong phiap da duge kidm chitng trong vige xac
dinh nhing loai chitng khodn d¢ diu tu 13 hay chu y
dén nhing chitng khodn c6 gld vifa mdi "kich trin"
trong vong 52 tuin qua va hi¢n gid chi mdi 6 xu hudng
di xudng ty chit. Dién hinh 13 do ¢ xu hudng bén
chiing khodn ra nhidu nén loai chiing khodn d6 s@ c6
lic tam ngitng va két qua 1 g1d ching khodn sé gidm
trong vong vai ngay, vai tuin hodc 1a Tau hon nita.

Phai chd y dam bao 1a gid khong gidm qud mutc gia
trung binh dong cia 50 ngay hodc 200 ngay, Iy do 1a
nhiing chi titu dé duge nhidu nha dau tu cd nhan va
cac nha dau tuw ¢6 t6 chife xem nhu Ia nhitng mitc hé
tr¢ chu yéu d€ ra quy&t dinh diu ty hay 1a riit ra khdi
thi trudng. Néu nhu gid cia mot o phigu vugt qua
muc gid trung binh déng hé tro chinh thi thuong 1a
nhid¢u ngudi sé d6 x6 vao diu tu loai ¢6 phigu do va
ld sé tép tuc ting cao nita. Tuy nhién, néu dén lic
nhitng mutc hd trg chinh dé khong con diing nwa thi
nhiing nha dau tu lai im kidm cdc co héi dau tur khic,
Nhitng nha diu t ndm giv o5 phi€u dé sé ngay lap tic
thi nhau ban ra loai ¢8 phigu nay va gid cia né sé cit
th& ma "r6t" mot cach khing khi€p. Cach t&t nhat d¢
nghién citu mau dé thi nay la truy cap vao trang web,
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ching han:nhur 1a trang www.bigcharts.com va chon
xem gia trung binh dong trong 50 ngay va 200 ngay.

Busc 2: Tim kiém thong tin

Budce tiep theo trong viéc tim kiém cdc giao dich trén
mang 13 tim hi€u thong tin cda nhiing cong ty ma ban
cho la 8t va c6 trién vong thong qua phan tich d6 thi
da chon dé dau tit nhu trén, Nhing thong tin cd ban
ctia cong ty nhu thé nao? Cong ty sdp téi ¢6 1di nhuan
khong hay 1a sdp tach ¢6 phi¢u?.. Day la cac sy kién
Idn, quan trong dnh hudng dén quyét dinh dau tu vao
8 phifu ctia cdc nha dau tu (méc du 1a ho <6 thé chi
mua theo tin ddn rdi ban di khi biét r6 théng tin, nén
ban can c&n than néu ban la nha dau tu ngan han).

D& theo dai nhitng théng tin cd ban cla cdng ty ban
d4au tu, ban nén truy cdp vao nhitng trang chu da néu
& phén trude, doc cac bao cao cla cong ty niém y&t va
theo déi cac chuong trinh vé tai chinh trén phudng tién
truyén thong nhu CNBC, CNNFN & Bloomberg. Ban c6
thé sé bidt duge nhitng théng tin tot vé cong ty minh
dau tu, dinh hudng kinhk doanh ciia né trong nhung
quy, nhiing nim ti€p theo, cdc san pham kinh doanh
cia cong ty va nhiing moi quan hé kinh doanh tiém
ning ¢6 the tao cho cong ty mot vi th& canh tranh tot
hon trén thi truong.

Biitc 3: Chon cho minh mét chién thudt dau tut

Mot khi ban da xac dinh dugce loai ¢§ phi€u nao nén
dau tu, phan tich cong ty theo hai phuong phap phan
tich co ban va phan tich ky thuat roi thi day la lic ban
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phéi chon cho minh mot chién thuat dau tu. Néu nhu
ban chi giao dich ¢8 phigu thi ban chi ¢é mét chidn
thuat dau tv 1a mua vao <8 phi€u, nhidu bién thien
khdc co th€ mang lai cho ban nhidu loi nhuan hon.

Kht giao dich hop dc"Sng lua chon trén mang Internet,
ban c6 th€ Jua chon trén hon 20 cich khac nhau dua
trén cac o phifu. Mot s8 cdch s& ¢6 1 khi gia cd phigu
di ién, loai khéc lai ki€m I¢i khi gid G phi€u di xudng
va ¢ nhiing loai chi ¢6 16 khi gid ¢6 phidu nim trong
mot gidi han nao dé. Véi hgp dong Iva chon, ban 6
thé giao dich ma giao dich nay chi c¢é lai cao nhat taj
mifc ¢id thdp hon gia thi trudong hién tai cda loai <3
phigu dé.

Truong hgp ban 1a mot nha diu tu hep dong lya
chon thi mét trang chii vé dinh gia, bién dong cda hgp
dong lya chon va nhitng phuong. phap can thiét cho
mot nha ddu t ma ban khong thé bé qua duge la
www.optionetics.com. Trang nay cung ¢dp cho ban cic
phan tich thi trudng trong ngay cing nhu phan tich
toan b thi trudsng vao cudi ngay, cap nhit cic bai bao
médi ngay v giao dich, dau tu cd phi€u va hop d(*mg
Iwa chon. Trang web nay con cé nhitng d@ ligu thi
trudng dugc cap nhat tién tuc va danh sich ligt ke
nhitng ngudi thanh cong, that bai trong dau tu chitng
khodn trén mang cling nhu gid cao nhat, thip nhat
trong ngay.

Buge 4: Theo dai tinfr hinh fai khodn Stao dich

Theo doi tinh hinh tai khodn giao dich méi ngay chi
khong phai 1a méi phiit. Nhidu trang web va cong ty
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moi gidi ching khodn trén mang Internet cho phép
ngudi dau tu theo déi tinh hinh giao dich cida minh.
Tham chi mot s6 cong ty con gui e-mail hang dém
théng bao cho nha dau tu két qua giao dich ching
khoan trong ngay.

Mic di cdm nang "Bén budc d€ trd thanh nha dau
tit thanh cong trén mang Internet” duge hang ngan nha
diu tu ap dung mot cach ¢6 hi¢u quéd ké tir khi dau tu
trén mang bling nd, nhung can phdi nhé cim nang nay
chi thitc syt ¢6 hidu qua khi ban nim ré cic ¢6 phi€u
minh dau tu ¢iing nhu chi€én thuat dau tu dinh sit dung.
Can phéi khuy&n cdo ring, cac nha dau tu phai lién tuc
thite hanh dau tu thie mot s6 loai ¢6 phidu trude dé rén
luyén cac k¥ ndng dau tu va su tu tin trude khi thyce sy
dau tu vao TTCK qua mang Internet.

8. Kinh nghiém vang trong diu tu chitng khoan

Nhitng diéu can biét vé dau tu chitng khodn

- Kinh doanh dai han, ¢8 phi€u vugt xa tat ca cac
dang dau tu khac. Tir 1926 dén 1999, thi trudng ching
khodn M§ c6 ty sudt thu nhap trung binh 11,4% hang
nam. Loai tai sdn t&t nhat k& tiép 1a trai phi€u mang lai
5,1%. Néu nam 1926 dau tu 100 dé la vao ¢6 phigu thi
1ai sé mang lai 264.600 déla vao nidm 1999. Ciing trong
thoi gian dé, 100 dola dau tu vao trdi phiéu mang lai
3.800 déla.

- Trong ngin han, c& phidu c6 thé nguy hai cho sitc
khoé tai chinh ctia ban. Trong ngay téi t& nhat lich su
thi truong chiing khodn My (19.10.1987), 22,6% téng gia
tri cia cdc ¢6 phi€u bi mit trong sau gid rudi giao dich.
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- Cac khodn dau tu rii ro thudng mang lai lgi nhuan
nhiéu hon cic khoan an toan, Ngudi dau twr doi hoi ty
- sudt loi rhuan cao hon d@ nhan &y i ro. Po 13 mét
ly do tai sao co phi€u vén dugc coj nhy rii ro hon traj
phi€u, thuong mang lai l¢i nhuan nhiéu hon.

- YEu 6 quyét dinh 1dn nhat va duy nhat dén gid tri
8 phi€u 1a 1oi nhujn. Trong ngdn han, gid c¢ phigu
dao déng dua trén moi the t 13 sudt dén tam 1y ngusi
dau tu. Nhung trong dat han, Igi nhuan 13 quyét dinh.
N&u l¢i nhuan cda mot cé phiéu tdng cao trong sust 10
nam thi gid cia né clng sé tang.

- Thoi gian va nuie d6 bign ddng cia ¢8 phidu Ion
hon nhiéu so véi trai phiéu. Trong ndm 1994, nim t4;
té nhdt gan day cda traj phiéu, trai phicu trung han kho
bac My gidm 1,8% va nam sau da tang lai 14,4%.

- Lai sudt tang 1a didu x4u cho gia tri trai phi€u. Khij
lai sudt ting, gis trai phi€u gidm. Tai sao? bdi vi ngudi
mua s¢ khong tra cho loai trai phidu ci lai sudt 6%
bang véi mutc trai phi€u m&i ¢6 1ai sudt 7%, Ngugc lai,
khi lai sudt giam, traj phi€u sg ting.

- Lam phdt1a méi de doa 16n nhat cho cic khoan diy
tu dai han cia ban. Mitc lam phat trong lich st ¢ My
trung binh Iam ma't di gid tri dong tién khoang 3,2 %
mot nAm. V&i midce nay 264.000 ddla thu duge vao nim
1999 tt ddu tur ¢8 phiéu trén sé chy tuong duong 26.500
déla nam 1926.

- Trdi phidu chinh phi 1a mét day ty chéc chin nhat,
Céc loai trai phi€u chinh phu thudng duge coi 1a an toan
nhat vi Nha nude ¢ thé in thém tién dé trd ng néu can,
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_ Mot danh muc ddu tu da dang sé it rii ro hon mot
danh muc dau tu tap trung vao mot hay mot it loai dau
tu. Da dang hoé - nghia 1a dan trdi tién cia ban ra cac
loai dau tu khac nhau - 1am gidm rdi ro béi vi néu mot
<6 khoin diu tu cia ban di xudng thi s6 khac di lén.

- Cac quy diu tu chung theo chi s6 ching khoan
thudng c6 két qua tot hon cdc quy duge quan ly tich cuc
(c6 tim ki€m sang loc chiing khoan). Trong mdt quy chi
56, ngudi quan 1y thiét lap danh muc diu tu bing cich
bit chudc mua cac chiing khoan lam nén mét chi s6 thi
trudmg thay vi tim cdch chon lua ching kKhoan tot.

Déu tirvio 6 phiéu: Nam yéu to can nhac trude khi
dau tu

Dé phan tich va lya chon ¢d phi€u, nha dau tu
thuding mat khd nhidu thdi gian va cong sitc nghién ciu
vé& cac cong ty dugc nigm yét dé cé dudce nhing quyét
dinh ding dan chif khong phéi trong doi vao sy may
rii. Nha didu tu cAn hidu ré vé cong ty, ti€p do la phan
tich vé thi truding, phan tich v& nganh kinh t&, phan tich
vé cong nghg, phan tich vé ngudn cung cip, phén tich
tai chinh va phan tich rui ro. '

- Phdn tich vé thi ining.

Nha diu fr cAn bidt chinh xac céng ty dang hoat
dong trong linh vic nao, mét cong ty co the ding ky
hoat dong trén rat nhidu linh vuc nhung thite sy cong
ty chi hoat ding chinh trén mét vai linh vyce, nhing
linh vitc dé s& md rong hay thu hep trong tuong lai;
cong ty san xudt san pham gi, san phdm do so sanh
véi cac san pham cung loai ¢6 nhing di€m manh,

368



Hitdng din tham gia thi trudng chitng khodn

di€m y&u nio; nhitng cong ty nao cing san xuat nhitng
sdn pham tuong tu va ligu ho ¢6 thé chidm thi phan
cda cong ty hay khong; nhém khach hang chi y&u c6
~ ti€p tuc st dung sdn phim cia cong ty trong tuong lai
hay khéng...?

- Phin tich vé nganh

Nganh kinh t&€ ma céng ty hoat déng ¢6 kha nang
tang trudng manh hay suy y&u trong tuong lai; khi ndn
kinh t& suy thodi thi nganh kinh t& bi anh hudng bdi
muc do nao; Khi cd qua nhiéu doanh nghigp dau tu vao
nganh thi ty suat loi nhuin c6 gidm?

- Phén tich vé céng nghé

~ Cong ngheé hién tai ¢6 phai la cong nghg thich hgp
khéng; cong nghé dé ¢6 bi lac hau va phai thay thé bsi
cong nghé khac trong thoi gian tdi hay khéng; cong
ngh& c6 gay 6 nhiém méi trudng hay khéng va chi phi
d€ xit 1y 6 nhiém moi trudng 1a bao nhidu?
- Phdn tich tai chinh

Nha dau tu thudng xem xét rit ky ban bao c4o kiém
toan va cdc ban bao cdo tai chinh cda cong ty va phin
dién gidi cla bdo cdo kifm toan.

- Xem x6t ké hoach kinh doanh

Di€m quan trong nhdt trong ban k& hoach kinh doanh
cda mét cong ty la tinh khd thi cda né, khong phai 1
nhan nhitng két qua trong quéa khit v6i mét he sé nao
dé. Lam thé nao d&€ dat duge doanh s6 nhu trong ban
k& hoach kinh doanh, nhing y&u t6 v& thi trudng duge
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xem xét & trén lam thay d6i doanh 56 nhu thé nao va
cac chi phi trong tuong lai s& bién doi ra sao?

Sau khi phdn tich, ban s¢ ¢d dugc mot cdi nhin vé
céng ty va nhing danh gid rieng cia minh vé hoat
ddng cling nhu kha nang sinh lgi cua cdng ty trong
tuong lai. Tuy nhién, ban cting can cap nhat lién tuc két
qua hoat déng cua cong ty va cdc thong tin lién quan
dén cong ty, hay xem xét nhing yéu td cd nhiing yéu
td thuan loi va khé khan d€ cé thé danh gia dugc cong
ty da hoac sé dat duge bao nhit¢u phan trim nhiing
muc tiéu trong k& hoach kinh doanh dé ra chit khong
phdi 1a dat dugc bao nhiéu phan tram két qud so véi
cung ky nim trude.

Nam nguyén tdc dau tu gid tri

Chi€n luge dau tu gia tri, mot chign ldge nhim tim
ki€m cac ¢6 phi€u dang duge thi trudng dinh gid thdp
hon gid tri that cda nd, ¢d vé nhu dd mat dan sy hap
dan doi véi cde nha dau tu. Nhung diéu ndy khong kéo
dai qud lau, "dau tur gia tri” dang din dan dugc chit y
trd lai va nhidu nghién citu da chi ra rEfmg, néu kién tri
4 ndm viing nhing nguyén tdc ctia chién luge ndy, nha
dau tu cé thé kifm dudgc khodn lgi nhuan cao hon so
vdi chién luge dau tu ting trudng. ‘

Nét dic biét cua viée dau tu gid tri 1a khéng nhim
vao nhing cd phi€u dugc ua chudéng ma khéng dua ra
nhiing phan dodn mao hiém vdi téc d6 tang trudng
cia mét cong ty trong tuong lai. Thay vao dé la tim ra
nhing ¢6 phi€u tot theo nhiing tieéu chudn cta riéng
trong s6 cdc ¢d phi¢u dang bi thi trudng "ché" day la
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mot cong viec hét stic kho khan do phai t&n nhiéu thoi
glan va céng sic dé tim ra dudc gia tri thuc sy cia
codng ty. )

Bat chip nhitng khé khin trén, John Neff nha diu tu
néi danh trén TTCK My di thanh coéng khi theo dudi
chién luge dau tu gid tri va di tré thanh mét trons
nhling nha dau tu gid tri hang dau trong thdi dai cia
ching ta. Suét 31 nim la ngudi linh dao quy diu tu
Windsor, 6ng luén danh bai chi s& S&P 500 nhd viao
vitc biét tim ra nhitng vién ngoc quy trong s6 nhiing
cong ty bi thi trudng vitt bd. ‘I khi tré thanh ngudi
lanh dao quy déu tu Windsor vao thang 6 nam 1964 cho
dén khi vé hutu vao cudi nim 1995, quy dau tu Windsor
luén dat dugc muc lgi nhuan trung binh hang nam la
13,7% so v&i muc 10,6% cia S&P 500.

Nhd nhiing thanh cong trén ma John Neff da dua
Charles Ellis, nha quan ly Greenwich Associates, mot
cong ty tuf van cho cac cong ty dich vu tai chinh dat
¢ vi tri ngang hang v&i nha ddu tu huyén thoai
Warren Buffet.

Vay John Neff di thuc hién chién luge diu tu ¢
phigu gid tri nhu th& nao d€ dat duoc nhitng k&t qua
trén. Chiing téi xin gidi thidu véi cidc ban nam nguyén
tdc dau tu gid tri ma John Neff di thuc hién.

- Mua nhiing & phiéu cd tij s6’ P/E thdp.

Neff thudng quan tam dén o8 phidu c6 ty s& P/E
thap hon mic trung binh cda thi trudng. C3 phigu ¢6

ty s6 P/E thap thuong la do cé nhung théng tin xiu vé
tinh hinh kinh doanh va trién vong ctia cong ty hoic 1a
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c6 phi€u cta nhitng cong ty hién dang gip khé khan.
Chinh diéu nay khién cho moi nha dau tu déu mudn
gat bd chiing ra khéi danh muc dau tu cia minh.

Nhung mot khi cac ¢6 phi€u c6 mic P/E thdp ting
gid trd lai ban c6 thé kifm dugec mdt mitc 101 ddng ké
khong chi tit khodn 1gi nhudn trén mdi ¢6 phifu ting
mé con do hau hét cadc nha ddu tu déu sidn long tra gia
cao d€ mua cic cf phi€u ban dang ndm gid.

- Tim kiém cic céng ty ting trudng khSng qud cao.

John Neff luén fim cdc cOng ty ¢6 toc do ting trudng
trung binh dat 7%, bdi 6ng mudn chic ring day khong
phai 1a cong ty t61. Nhung 6ng lai khong thich cic cong
ty o toc d ting trudng qui cao (trén 20%), bdi khi ¢
sut gidm sut ve 1gi nhudn thi gid <8 phiéu clia cic cong
ty sé gidm rat manh. Neff cho ring, cung tinh trang
trén, gid ¢6 phi€u cua cac cong ty ¢6 ty s6 P/E thdp chi
gidm nhe va mitc thua 156 13 khéng dang ké.

- Khéng xem nhe cd titc.

C8 titc gidp tao nén sif can biing cho gia ¢d phiéu trén
thi truong ching khoan, dic biét la trong thi trudng gia
xudng. Neff tinh dugc rang, hon 50% nhitng khoan lgi
nhuéan 6ng dem lai cho Windsor dén tit nhitng khoédn ¢8
tic cao hon mic trung binh ma 6ng muén dat dugc.
Theo 6ng, néu ¢ phidu lya chon khong ting gia thi it

ra ciing phdi nhan dugc ¢f titc. Khi €3 hai muc tigu trén
- khéng dat dugc thi t8t nhit nén ban nhiing ¢ phi€u dé
va diu tu tién vao noi khac.
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- Khi bin o6 phiéu ciing cin phdi hét sitc cin nhic nhu
khi mua c8 phiéu.

Khéng gidng nhu cic nha didu tu o8 ph1eu tdng
trudng, nhitng ngu’o’l cit dm khu khu ¢6 phi€u cda minh
khi ching tang gid va duge hadu hét cic nha ddu tu sin
ling, John Neff di ngugic huéng véi ho. Ong thudng bit
dau ban dén lugng o8 phiéu dang ndm giir khi né da
dem lai cho 6ng khoang 70% lgi nhuan mong doi. Chién
lugc nay 6 thé mang lai lgi nhuan chic chin hon va c6
khi con cao hon néu i tiép tuc giit ¢8 phiu. John Neff
khuyén ban ring, dung hy vong s¢ thu dugc hét moi
khodn lgi nhuan bang cach ctt ndm git chiing, hay danh
mdt phan khodn lgi nhuan dé cho cic nha dau tu khic,

- Khéng quan tim dén nhimg g ma ddm dong dang lim

Khi da theo dudi chién luge ddu tu gid tri, cdn phai
iuén ludn hanh déng nguge hudng véi cac nha diu tu
khac, nghia Ja phdi ban <6 phi€u khi thi trudng dang
gia tang gid va mua vao khi thi trudng bzam gid. Pong
thai, phai hét sic quan tam dén cic ¢d phiéu khong
dugce thi trudng va chuong. Dé lam duge didu nay,
ngudi dau bt phdi ¢6 ca tinh manh mé, tham chi 13 phai
1a ngudi wong nganh.

Ngoai ndm nguyén tic trén, John Neff con tur xay
dyng mot ty s6 dé chon ra duge nhitng ¢8 phidu gia tri.
Ong ta goi 1a " ty s& tong lgi nhuan dau tu". Ty s6 trén
dugce tinh bang cich ldy tdc do ting trudng loi nhuan
du doan cong v6i Igi suat ¢6 e dem chia cho ty s§ P/E
higén thoi cia <8 phigu. Ong chi dau tu vao céc o6 phiéu
khi ty sd * tdng 1gi nhuan dau tu" cia nd it nhat bing 2
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Cdm nang cho nha dau tu mdi vao nghé

Trén thi trudng ching khodn (TTCK) ¢6 nhiéu nha
ddu tu giao dich ¢f phi€u (CP) xudt phat tir nhung meo
do ban bé mach bdo, cidc ci dién thoai cda nha moi gisi
hay nhing d& xuat ctia mét nha phan tich nao dé. Ho
thudng mua CP khi thi trudng dang trong giai doan
nong béng, dén luc thi trudng trd lanh, ho rdt dé hoang
loan, ban thao s§ CP ndm git dé rdi hing chiu mot
khodn thua 18 D6 -1a cau chuyén rdt di€n hinh vé
nhitng nha dau tu mdi vao nghé.

Pau tut chitng khoan vé co ban 1a mdt qua trinh bao
gbm 4 budc nhu saw:

Buwce 1: Chon hin CP

Budce diu tién trong viec chon lya mdt CP 1a bdt dau
theo d6i dién bién cidc CP. Biat mot CP vao danh sach
theo d&i (Watch list) s& 1am ting su chd y cua ban d6i
vGi CP d6. That hiem khi ban tim duge mot CP nao dé
r&i mua ngay tdc thi. Mdt danh sach quan sat 1la miu
chét d&€ Iua chon CP thanh céng.

Né&u ban theo trudng phéai phan tich ky thudt, thi khi
do dién bién gia CP 1a ly do chinh cda viéc lga chon
mot CP dé dé theo doi.

Con néu ban theo trudng phai phan tich co ban, thi
tin titc vé thu nhdp hay bat ky mét tin titc nao khac vé
cOng ty lai la Iy do chinh d& ban quan taim dén CP nay.
Mét khi CP da ndm trong danh sach theo déi, ban <6
thé so sanh dién ti€n gid ca cia CP d6 vdi dién tién gia
c& cta cac CP khac. Ban cing ¢6 thé tim thay cic thong
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tin khac lien quan dén CP d6 nhim gitip ban c6 cg sd
dé ra quyét dinh.

Nha dau tit theo trudng phdi phan tich ky thuat co
thé quan tim dén viéc tim kiém céc théng tin cé tinh
ky thuat vé CP. Li¢u CP ¢6 dién bién gid ca gifng nhu
trong qua khit khong? Xu hudng gid CP trong 13 tuin,
26 tudn hay 52 tudn gin day nhat 1a di [én hay di
xudng? So véi lic bit diu duge dua vao danh sach, CP
dé ting hay gidm bao nhiéu phin trim?

Nha dau tu theo trudng phai phan tich co bin sé tim
ki€m tin titc, cdc ban bio cio thu nhédp, bdo cdo nganh
hay bdo cdo cia nha phan tich nhim tim kiém thong
tin. Tuy nhién, khi chon lya CP d& theo déi, cich tot
- nhdt 13 cic nha diu tu nén k&t hop cic théng tin vé
phan tich co bdn 1an phan tich k¥ thudt dé xem ligu CP
do6 ¢6 dang duge theo déi hay khéng.

May man lim ban cting chi chon dugc 2 d&n 3 CP 5t
trong 56 10 lan chon. B&i vay, ban ditng ngac nhién khi
thdy cic CP gidm gia sé chiém da s6 trong danh sach
theo doi. Can luu y rang, chi nén dua nhing CP t8t nhit
trong danh sdach theo déi vao danh muc dau tu cda ban.

Budic 2: Chdp nhin vi thé

Chap nhan vi thé la cong viec khd don gian, ban chi
can lién hé véi nha méi gidi va thue hign giao dich. Tuy
nhién cing can luu y mét s§ didu. Trude tien 1a loai
giao dich ma ban thuee hién: doan hay trudng (short or
long). Méc du xu hudng chung ciia gia CP ia di Ién
nhung bat ky ai da ting mdc phii mét vi the thua 13
déu cé thé hiéu rang, trong ngdn han CP ¢6 nhidu kha
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nang di xuéng hon 1a di lén. Nhin chung, bant nén tranh
nhung vi thé dodn (vi thé ban non). Ching ngdén rat .
nhiéu thdi gian va cdng sic nhung ¢d hoi danh cho vi
the& doan lai rat hifm hoi. Néu ban thic hign vi thé
doan, ban can phai giam sat vi th€ d6 can than gdp doi
50 V& vi the trudng.

K& dén 1a viée chon lita nha méi gidi. Néu ban la
mot nha dau tu tu nhan ban ¢6 1& chi cAn dén mdt nha
mdi gidi phan dich vu (discount broker). Day la nha
méi gidi cung cdp dich vu co ban nhat cho ban, tic la
chi thuc hign lgnh giip ban va dn hoa hong.

Buge 3: Gidm sdt vi thé

Gidm sat cac vi thé da thuc hién 1a phé‘in quan trong
nhdt cia qud trinh dau tu. Tt cd nhing thong tin va
st didu tra nghién cdu dua ban dén chd ra quyét dinh
giao dich. Gidm sat vi thé 1a Iuc ban theo déi va danh
gia quyét dinh dau tu cia minh. Khi vi thé dé nim &
vi tri bap bénh gira 16 va ldi, ban can phai hét sic chi
¥ dén nhiing vi thé nay. Khi CP ma ban chon ting gi4
déu déu va ban ¢d c¢d sd dé tin ring, do la CP tot thi
ban nén tinh dén chuyén mua theém CP nay. Néu CP ma
ban chon giam gia lién tuc ban ciang nén can nhac ban
di CP dé nham han ch¢ thua 18.

Budc 4: K6t thnic vi thé

Nha diu tu thudng ban CP khi gia CP dat dén muc
gid muc tiéu (target price) hay CP khéng dién bién theo
nhu mong doi cia anh ta. Tuy nhién, rit nhi¢u nha dau
tu khéng biét ban khi ndo va ban nhu thé nao dé két
thic mot vi thé va mang lai két quad t6t nhdt. Thong
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thuong, ban nén ban CP khi nhitng nhan t§ ¢d ban cho
thdy su sa st dang k&, chang han nhu, thu nhap va loi
rhuén cong ty gidm st trong nhiéu nam lidn, thi phian
thu hep dén do canh tranh gay git hay néi b ban giam
doc lubn luc duc...

Bi quyét dau tu trén thi truong chitng khodn ciia mot

s0 nha ddu tu tiéu bidu |

Nhin lai hoat déng cua thi truong ching khoan
(TTCK) Viet Nam trong thdi gian vita qua khong thé
khéng dé cap dé&n su nhiét tinh cia cbng ching diu tu.
Sau mot thoi gian "lan 16n” véi nhting bién dong cia thi
truong, nhieu ngudi bude diu da tich lay duge mat G
kinh nghiém cda "cudc choi”. Sau ddy xin tom luge va
gid1 thiéu vdi cdc nha ddu tu kinh nghiem cda mét s6
nha dau tu tieu bidu.

- Lam thé nao dé’ xdc dinh mirc do hdp dén cia mt logi
c& phi¢u?

Ong BH, mét nha ddu tu ci nhan tai Cong ty BSC
cho biét: Viec dénh gia do hdp dan cia mot loai cd
phi€u (CP) khong thudn tiy chi 13 nhitng phan tich cé
tinh ch&t ky thuat ma phai xét dén ca yéu t6 tam ly.
Yéu t6 tam Iy nay c6 thé 1a su bidn déng thudng
xuyén do théng tin lan truyén gi¥a cic nha diu tu, do
duf luén hodc chiu sy chi phéi tit nhidu luéng thong tin
. khac nhau.

Hién nay, cd s¢ d€ danh gid d6 hap din mét loai CP
nao do6 chi cin it trén mot s§ thong tin do chinh cong
ty ¢ CP niém yét d6 cung cdp hay qua cic ban co
bach hodc cac ludng du luan khic nhau.. Cach toi
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thudng lam 1a lap mot "danh muc dau tu” bing cich
xdc dinh danh sach cac loai CP theo thi tu uvu tién,
hdp din nhit d&n kém hip dan nhat. Viée "xCp hang”
nay can cd vao cac y&u t& nhu gid ca, mitc dd giao dich,
do tang trudng va cd y€u t0 tam ly.. Tuy nhién, viéc
xdc dinh thit tif vu tienr nay chi durge ap dung trong mot
thai diém nhat dinh. <

- Kiii nio thi nén mua cé phiéu?

Anh VH, mét nha déu tu ca nhéan tai Cong ty SSlcho
biet: TTCK thoi gian vira qua c6 mdt s6 loai CP 6
"nhitng bude ditng lai" dé "ti€p tuc di 1én". Thai diém
ditng ¢ day thudng ndy sinh mot trong hai van dé:
digém ding chuyén gid CP theo hudng di lén hodc di
xudng. Tuy nhién, véi TTCK Viét Nam trong nam dau
hoat dong thi kha nidng di 1én nhiéu hon. Theo t6i lic
gia CP ding lai thi nén mua ngay, con trudng hop gia
CP di xudng thi phai chdp nhan.

Ngoai ra, mua ban CP con phai dua trén su téng hop
cia nhiéu yéu t8, cd yéu t0 tAm ly ldn cdc phan tich
tinh hinh CP dé. P& lam dugc diéu nay doi hdi nha dau
tu phdi trdi qua cdc budc nghién citu vé& hoat dong, vé
tudng lai va cd vé tinh cin ban cda CP cda cong ty ¢6
CP niém yét dé. Tinh can ban nay thudc vé van dé
chuyén nhugng hay do hdp dan trén thi trudng.

- Khi nao thi nén bin ra ¢6 phiéu?

Anh PBA, mé6t nha dau tu ¢ nhan dang cong tac tai
Cong ty TVXDTH Negecco cho biét: Trong tinh trang
thi€u "hang” nhu hién nay thi gid cic loai CP co xu
huéng con ting. Nguyén tic c¢o ban dugc nhiéu nha
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dau tu ap dung la khi gis CP I&n thi mua vio va khi
gia dang xudng thi ban ra. Bat cit mot nha diu tu nao
cung ky vong mudn ban CP & gia cao nhat dé thu duge
lgi nhuan t6i da. Tuy nhién, cdi khé & chd 13 lam thé&
nao d& xac dinh dugc gid mot loai CP tding hay giam
lign tuc hodc biét dich xac lic nao gia CP 1en tdi dinh
cao nhat. '

Theo t6i, nha diu tu nén ban CP khi gid vira phéi va
gia dang lén. N&u cu ky vong chd gia CP ién téi "dinh"
rOi méi ban ra thi chuta chic da ban duge. Hon nita, nha
dau tu ciing khéng nén c6 tam ly qué dang tiéc khi
thay CP ma minh vita ban di lai ti€p tuc len gia. Tém
lai, nén mua CP trudc khi gid rét xudng "ddy" va ban
ra trudc khi né 1&n tdi "dinh”.

- Thubc do ciia nha dau tu chitng khodn la gi?

Anh LDH, mét nha ddu tu ca nhan cong tac tai Cong
ty TNHH HS cho bigt: Diéu quan trong d6i véi mot nha
dau-tu CP la phai xic dinh dugc chi phi cd hoi. Noéi
cach khdac, nha dau tu phidi xdc dinh dudc dinh didm
cua ting loai CP d& t¥ d6 mdi dua ra quyét dinh mua
hay khéng mua, gid nao thi mua duoc, gid nao thi ban
ra ¢6 16i va gid ndo thi nén "gam gii”...

B¢ lam duoc didu nay doi héi nha diu tu phai ¢é
khd nang phan tich va mét sy hidu bist nhat dinh vé
loai CP d6, phédi thudng xuyén cip nhat tit ca cac
théng tin, cdc bdo cdo tai chinh ¢6 lién quan dén tinh
hinh hoat déng cda cong ty d6.

- Tiéu chi ndo d¢ tim ra cdc c8 phiéu ting trudng?

Anh MT, m6t nha dau tu c4 nhan tai Cong ty CKN-
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HAC cho bi&t: C6 nhiéu yéu t8 dé xac dinh dau la mét
loai CP ting trudng nhu: thu nhap trén mbi <& phan
hay ty 1& lgi tic trén von cf phan gia ting lién tiep
trong 3 hay 5 niam... Cac cong ty ting trudng vé cd ban
déu c6 bang can ddi tai san lanh manh véi muic von s}
phin it nhat phai gdp d6i tong nd.

Ngoai nhiing s§ lieu vé thu nhap va doanh s6, nha
diu tu cAn phai dénh gié xem liéu cong ty d6 c6 kha
ning duy tri dugc nhip d0 tang trudng nhanh hay
khong, hodc ¢6 thé ty tai trg cho sy phat trién cia né
trong tuong lai hay cin phai vay mugn tif bén ngoai...

Viec ddnh gia CP tang trudng phu thudc vao cac tiéu
chi va quan niém ctia méi nha dau tu. Tuy nhién 6 mot
didu khéng thé phi nhan dugc 1a néu nam gidt CP ting
trudng thi nha dau tu ¢6 nhidu co hoi thu dudc tu cd tire
v hudng lgi do chénh lech gia CP trong tuong lai.
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