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LO1 GIO1 THIEU

Trong qué trinh phdt trién nén kinh t€ thi truong theo
dinh hwéng XHCN va nhét la ching ta dang déy nhanh déy
manh qué trinh cong nghiép héa va hién dai héa ddt nudc vén
d® huy dong vén dang trd nén cuc ky quan trong. Dé gidi quyét
vén d2 vén va phdat huy hon niZa hidu qud cua viéc st dung né
thi didu kién ctn thiét khéch quan la phdi nhanh chéng xéy
dung duoc thi trudng chitng khodn. Tuy nhién viéc x&y dung,
didu hanh va hoat d6ng thi truong ching khodn vén con la mdi
mé déi vdi ching ta.

Viéc dao tao cén bd cho thi truwong chitng khoén mdi chi
duwoc bdt dau trong nhitng ndm gén déy. Mac du da cé khong it
tai liéu trinh bay vé vén dé thi truong ching khoén, nhung theo
chiing tbi viéc bién soan tai ligu lam gigo trinh gidng day dé
dao tao can bb cho thi trudng chitng khoén vén con hoi it. Nham
khéc phuc mat han ché nay Nha Xubt Bin Théng Ké xin tran
trong gidi thidu cubn sdach: “Thi trudmg chiing khodn” cia
GS.TS. L2 Van Tu vdi ban doc. Vdi gan 300 trang sdch co dong
tdc gia da trinh bay nhitng vén dé then chot nhét nhu: thi
trudng chitng khoén; Sé giao dich chitng khodn; ngan hang,
doanh nghiép va thi trudng chitng khoén. Ngoai ra trong phan
phu luc téc gié con cung clp thém kinh nghiém quan ly thi
truong chitng khodn & mot s6 nwdc di trudc chung ta trén phuong
dién nay...

Hy vong cudn sich cé tinh gido trinh tham khéo nay sé
gip ich dugc nhidu cho ban doc gan xa thu dwgc nhitng kién
thizc b8 ich ciang céc tu lidu nghién ciu quy gid. Chan thanh
cam on moi y kién déng gop cua cac ban.

NHA XUAT BAN THONG KE
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Phiéin mét

‘THI TRUONG CHUNG KHOAN

l. QUA TRINH HINH THANH VA PHAT TRlEN THI TRU’O’NG
CHUNG KHOAN

Cé nhiéu dinh nghia vé thi trudng ching khodn:

- Thj trudng ching khodn ti€ng La tinh la Bursa, nghia la
cdi vi dung tién, con goi la Sé Giao dich ching khoan, la mot
thj trudng c6 t8 chic va hoat ddng c6 dieu khién (The stock
exchange dich ra ti€ng Viét 1a thj trudng ching khodn; theo chu
Hén 13 chung khodn giao dich sd, sd la noi chén, giao dich la
mua bén d8i chéc). '

- Thi trudng ching khodn dugc dinh nghia theo Longman
Dictionary of Business English, 1985 nhu sau: An organized
market where securities are bought sold under fixed rules: dich
ra tiéng Viet: Mot thi trudng cd t8 chic la noi cdc ching khodn
duge mua ban tuan theo nhidng quy tic da dugc &n dinh. Dinh
nghia nay dua ra mdt thuit ng@ la ching khodn (securities), ma
c8 phiéu (share) va trai phi€u (bond) ciing chinh 12 hai dang cua
ching khodn. Cning khodn dugc k&t hgp bang hai tit dong nghia.



Ching va khodn ddu c6 nghia bing ci (evidence). Trong tiéng
Anh, securities c6 nghia: Written evidence of ownership. Vay
nghia cin ban cia ching khodn la: biing ching bing gidy tring
myc den vé quyén sé hdu.

Tuy nhién, trong d6i sdng kinh t&, thuat ngd thj trudng
ching khodn da thodt ly dinh nghia ban dau va c6 thém noi
dung mdi. That ra méi dinh nghia chi cung cip dugc mot khai
niém téng quit vé mot vin dé nao d6, con muén hiéu tron ven
vin dé thi phai nghién citu quéd trinh phdt sinh va phat trién
lau dai cia né.

Vao khoang gita th& ky XV & tai nhdng thanh phé trung
tAm budn bin cia phuong Tay, cdc thuong gia thudng tu tap
tai cdc quin ca phé dé€ thuong lugng viéc mua bén, trao déi céc
loai hang héa (ndng san, khodng sin, ngoai t& va gia khodn déng
san..). Diém dac biét 1a trong nhing cuéc thuong lugng nay,
céc thuong gia chi ding 16i néi d€ trao d6i véi nhau, khong c6
hang héa, ngoai té, gid khodn ddng san hay b4t cd mét loai gidy
td ndo. Nhing cudc thuong lugng niy nham théng nhit véi nhau
cdc “hgp dong” mua ban, trao d6i thyc hién ngay, k& ca nhing
hgp dong thyc hién vao thai diém 3 thing, 6 thing hosc mot
nﬁm sau.

. thng cudc trao d6i nay, hic dau chi c6 mét nhém nho,
dan dan s6 ngudi tang lén. D&n cudi thdi Trung cd, phién chg
‘riéng nay trd thanh mét “thj trudng” va thoi gian hop chg rit
xudng hang tuan va sau d6 1a hang ngay. Trong céc phién hop
chg nay, ho théng nhat véi nhau nhitng qui uéc cho cdc cudc
thuong lugng. Dan dan nhﬂ'ng qui uéc d6 duge tu b8 hoan chinh
thanh nhing qui tic c6 gis tri bit budc d6i vdi nhitng ngusi
tham gia. Tt d6 thi trudng ching khodn bit dau hinh thanh.

Buéi hop dau tién cda giai doan nay xdy ra nam 1453 trong
mdt 1@ quén cia gia dinh Vanber tai Bruges (Bi). Truéc li# quan.



nay, c6 mdt bang hid¢u vé hinh 3 tii da véi mét tu ti€éng Phdp
“Bourse”, tic la “mau djch trudng” hay con goi 1a “Sd giao
dich”.

“Ma4u dich trung” 12 mét bang hiéu chung, ba tii da tugng
trung cho 3 ndi dung cia miu dich trudng: mau dich trudng
hang héa, mau dich trudng ngoai t& vid mau dich truang gid
khoan déng san.

bén nam 1547, mau dijch trudng tai thanh phd Bruges bj
suy sup khi Bruges mat hidn sy .ph6n vinh vi eo bién din tau
bé vao thj trdn bj cdt ldp mait. ‘

Thi truong dugc doi d€n hai cang Auvers (Bi). Mau dich
trudng Auvers phdt trién nhanh va ti kinh nghiém cia né, cac
mau dich trudng & cdc nudc bat dau phat trién. Tai London,
vao gita th€ ky 18, mdt méu dich trusng da dugc thiét lap theo
méu mau dich trudng Auvers goi la Stock Exchange, noi ma sau
nay goi 12 S6 Giao dich ching khodn London. Cac mau dich
truding khic ciing [an lugt dugce thanh lap tai Phap, Y, Puc va
Béc au, v6i it nhiéu cai tién, thay d6i tuy theo nhing diéu kién
tai mbi quéc gia.

Sau mét thai gian hoat dong, mau dich trudng khéng con
pha hgp va khong did suc cho cdc giao dich véi 3 néi dung hoan
toan khdc nhau. Vi vay, giao dich hang héa dugc tdch ra thanh
khu thudng mai, giao dich ngoai té tdch ra thanh thj truéng héi
dodi, giao dich gid khodn-dong san tdch ra thanh thi trudng
chung khoan, va cac giao dich hgp déng cho tuong lai dugc tdch
ra thanh cdc “thi trudng tuong lai”. '

Nhu viy, thj trudng ching khodn dugc xuét hién ti thé ky
15. Sy hinh thanh thi trudng ching khodn cing déng thai véi
thi trudng hoi dodi va cdc loai thi trudng khéc.

Qud trinh hinh thanh va phéat tri€n cda cdc thi trudng



ching khodn th€ gidi da trdi qua nhing bubc thang trim. Thoi
ky huy hoang nhft 1a vao nhing nam 1875-1913, thi trudrig
ching khodn ph4t trién manh cing vdi sy ting trudng cia nén
kinh t& Nhung d&n ngay 29-10-1929 ngiy dugc goi la “ngay
tht nim den t5i”, “tic 12 ngay md dau cudc khing hoing thij
trudng ching khodn New York da lam cho thi trudng ching
khodin New York va cdc thi trudng ching khodn Tay Au, Béc
Au, va Nhat Bin khiing khoang. Sau th& chi€n thd hai, céc thi
trudng ching khodn phuc hoi, phat trién manh. Nhung rdi “cudc
khing hodng tai chinh" nam 1987, mét [4n nda di lam cho céc
thi trusng ching khodn thé gidi suy sup, kiét qué. Lan nay, hau
qua cda né rit 16n va ning né hon cudc khing hoing nam 1929,
nhung chi sau 2 ndm thj trudng ching khoan th& gidi lai di vao
én dinh, phét trién va tré thanh mot dinh ché tai chinh khéng
thé thi€u dugc trong d6i song kinh t€ cia nhing quéc gia cé
nén-kinh t& phdt trién theo co ché& thi trudng.

‘Thi trudng chding khoan va cdc thi trudng tai chinh néi
chung da triai qua moét cudc cidch mang thyc sy trong nhing
nam gan day, do c6 cic bién déng 16n trong bSi canh kinh t&,
phﬁp ly hoic ky thuat. Céc cudc cai cach c6 nhiéu hinh thic

-+ Céi cdcll che ch& A thué nhém thu hit ngudi cé tien
tich liy ra thj trudng chdng khodn bing cich giam thu& thu
nhAp ddnh vao cdc khoan dau tu vado cic cf phiéu.

+ Thanh lap mot thi trudng khong chinh thitc: nam 1983
& mo6t s6 nudc, thi trudng khéng chinh thic da duge thanh lap
dé€ tao dieu kidn cho cdc doanh nghiép tAm c6 trung binh cé thé
tham gia trén thi trudng ching khodn: cic diéu kién vé hanh
chinh va tai chinh dugc yéu cu it hon 1a trén thj trudng chinh
thic. ’

+ Tao ra cic hinh thizc chitng phiéu mdi: Mot loat céc san



phém tai chinh mdi da dugc xAy duyng d€ nhim ddp dng t6t hon
hinh thuc tai trg qua thj trudng ching khodn cho cdc nhu cau
cia cic nha vay v6n. Phn 16n cdc san phfm méi vé& ching
phi&€u nay tdn tai dudi hinh thic “lai tao”, bing céch t4n dung
céc lgi thé cia mot hinh thdc phap ly nao 46 ma khdng c6 céc
diém bit lgi hosic d€ két hop cdc uu. diém cida ngudn vén ty cb
v6i cdc wu diém cda céc chting phnéu dal dién quyén cho vay.
Hinh thdc tu v&n tai chinh nay khong phai lic nao cing thu
hit duge ngudi c6 tién tich ldy. D6 1a didu gidi thich cho tinh
chit ngin han hay tinh kha dung kém cdia mét s8 loai ching
phi€u khéng ham md d6i vdi cidc nha Jéu tu.

+ Hién dai hoa thi trwdng vay ng cua Nha nudc. Dé tao
didu kién cho Nha nudc c6 thé vay vén duge trén cdc thi trudng
va d€ giam nhe bdt chi phi, thi trudng tin phi€u kho bac da
dugc hién dai héa rdt nhidu theo mé hinh cia Kho bac My: tao
ra tu cdch phdp nhan cho cdc SVT (chuyén gia vé cdc tin phijéu,
kho bac) ky thuat mdi vé phat hanh va dau tu céc tin phiéu,
dong nhit cdc dgt phdt hanh trdi phi€u qua viéc phat hanh cac
OAT (trai phi&u Kho bac dong nhat). '

+ D& méi ky thuat. D& tao dung moét c6 ciu du hién dai
nhim dédp dng vdi sy phat trién cda viéc tai trg phi trung gian
héa, cdc chic nang cdia nganh kinh doanh thi trudng ching
khodn da dugc tin hoc héa manh mé. Hai cai cdch 16n nhdt ve
ky ‘thuat, moét mit lién quan d&n sy giao dich (front-office) va
mat khdc dén viéc xi ly hanh chinh cdc nghiép vu giao dich
(back-office) tao didu kién cho viéc luu thong céc c§ phidu gida
cdc t8 chdc thanh vién, thong qua cdc nghiép vu chuyén khoan
t tai khodn nay sang tai khoan khdc.

K& t nam 1986, & mét s6 nudc, cdc gis tri déng san da
lan lugt dugc yé&t gid trén hé thdng vi tinh CAC (yé&t gia lien
tuc). Nhu viy, viéc yét gid cdc cd phi&u va cdc trai phi€u khong



con duge tap trung, trén thj trudng ching khodn nita va khéng
phai dugc giaa djch dudi hinh thiéc “rao migng” nita: cdc nha
giao dich truygn Iénh cho cong ty ching khodn ciia minh théng
qua di€m cu6i mang vi tinh, trén d6 moi théng tin cia thj trudng
deéu c6 thé tra citu béi cdc chic ning dac biet.

Nam 1991, hé th6ng RELIT da ticu chuan héa ti€n trinh
thanh todn tién va giao nhan ching phiéu sau khi da c6 giao
dich thuong lugng trén thi trudng - (RELIT: hé théng tin hoc
vé thanh todn va giao nhén).

+ Thanh Igp cdc thi trudng bién twong. Nam 1986, & Phap
thanh 14p thj trudng MATIF; nam 1987 thanh lap thj trudng
MONEP, cic thj trudng bi€n tuéng nay dugc 1ap ra d€ tao cho
céc td chic kinh t& va cho cdc nha’ quan 1y h6 so ching khodn
kha néng phong ngita cdc rii ro lién quan dé&n cic blen déng
vé c6 phi€u, v& ty l¢ lai suit va vé ty gid héi dodi. Cédc thj
trlrbng nay cing cé muc dich téng v&n kha dung trén th1 trtrdng
giao ngay qua cdc kha nang kinh doanh chénh lech gid. La cac
thi trudng thyc sy trong th&i dai méi, cdc thi trudng nay da
thic ddy viéc hién dai héa gidi tai chinh va tham gia vao cudc
chién gianh ngodi ba chi tai chinh 6 chau Au.

il BAN CHAT VA pAC pIEM CUA THI TRUGNG
CHUNG KHOAN TRONG MEN KINH TE HIEN PAI

Sau khi néu téng quan lich si hinh thanh thj trudng ching
kho#n, gi¢' day chung ta sé tim hiu thi trudng ching khoan
trong dieu kign kinh t& hién dai & nhing nudc cong nghisp hang
dau.

Qud trinh ph4t tri€n kinh t& - xa héi da dan dan lam bién _
d6i cdc khdi niém v& cdc y&u t6 cda nén kinh t&, c6 khdi niém

10



ci m4t di, c6 khdi niém méi ra doi, c6 khdi niém gi® nguyén
hinh thdc cd, nhung ndi dung ciia né dd bao ham nhiéu digu
méi hosic chi duge bi€u hién trong nhing khoang khéng gian va
thdi gian nhdt dinh. Thi trudng ching khodn la mot trong
nhdng khai niém theo kiéu dé.

Ngay nay, & cdc nudc c6 nén kinh t& thi trudng phat ti”é’n,
thi truong ching khodn dudc quan niém la noi dién ra cic hoat
ddong mua bdn cdc loai ching khodn trung va dai han. Viéc mua
bdn nay dugc ti€n hanh & thi trudng so cdp khi ngudi mua mua
duge ching khodn [an dau td nhing ngudi ph4t hanh ching’
khodn va & thi trudng thd cdp khi c6 sy mua di ban lai cic
ching khodn da dugc phat hanh ti thi trudng so cép.

Xét vé mat hinh thdc, cdc hoat déng trao d8i mua ban
chuyén nhugng cdc ching khodn chi 1a viéc thay d8i cac chi
thé nim gi® ching khodn; con xét vé thuc chit day chinh la
quéa trinh van dong tu ban ¢ hinh thdi tién té, tdc la qua trinh
chuyén tit tu ban s6 hdu sang tu ban kinh doanh. Cdc quan hé
mua ban cdc chitng khodn trén thi trudng ching khodn phan
dnh sy thay d6i cdc chi thé s6 hdu vé ching khoin. Chu thé
tham gia thi trudng ching khoan vdi tu cdch la ngudi bé vén
dau tu, anh ta 12 chi s6 hdu tu ban; cdn khi tham gia vdi tu
cich 1A ngudi si dung vén dau tu, anh ta thuc hién chdc niang
cda tu ban kinh doanh. Do d6 thi trudng ching khodn xét veé
* ban chét khong phai chi phan dnh cdc quan hé trao d8i mua
bian mét s§ lugng nhdt dinh cdc tu liéu san xuit va cic khoan
vén bing tién, ma la cdc quyén sd hidu vé tu lieu san xuit va
von bing tién. N6i cach khac, thj trudng ching khodn 1a noi
mua bdn cdc quyén s& hitu vé tu ban. Tu ban hién nay duge luu
thong nhu mét loai hang héa théng 'thu'(‘mg cb gia tri va gid tri
sd dung. Thi trudng ching khodn la hinh thic phdt trién cao
cla nén sin xudt hang héa.

11



Xét v& noi dung, thi trudng vén bi€u hién céc quan hé ban
chét bén trong cia qud trinh mua bdn cic ching khodn. Thi
trudng ching khodn 1a bi€u hién bén ngoai, l1a hinh thdc giao
djch vén cu thé. Do @6, cdc thi trudng nay khéng th& phan biét,
tdch rdi nhau ma né 1a théng nhit va cing phan anh cdc quan
hé bén trong va bén ngoai cia thi trudng tu ban. Vi vay trén
thyc t&, ngudi ta hay néi d&én thj trudng ching khodn - hinh
thic giao dich v6n, ma it néi d&€n thi trudng vén - quan hé mua
bin, chuyén nhugng cic gidy t3 c6 gia.

Ve thuc chit, cic hoat dong traoc d8i mua ban va chuyén
nhugng cdc ching khodn chinh la qua trinh van dong tu ban &
hinh thai tién té, hay néi cach khéc, né la qué trinh chuyén tu
ban sd hiu sang tu ban kinh doanh. Do d6, cdc quan hé mua
ban cic chﬁng khoén tren thi trudng chitng khoan phan anh sy
thay d8i cdc chi thé sé hitu vé ching khoan Vi vay, thi truong
v&n, xét vé mit ban chét phan -anh cic quan hé trao d8i, mua
ban khéng pha1 mot s6 lugng nhat dmh cdc tu lidu san xuit
céc khoan tién mat, ma 14 céc quyén sd hitu vé tu liéu san xuat
vén tién mait.

lil, VAL TRO CUA THI TRUGNG CHUNG KHOAN TRONG

NEN‘ N 3 IHI TRUONG

; 1 s PN

Sy tab lhp vh phat trién thj trudng chd’ng khoan c6 ¥ nghia

r&t quan trong tromg sy nghiép phat trién kinh t€ cda cdc nudc
c6 nén kinh t€ thi trudng. N6 1a kénh b6 sung cdc ngubn vén
trung va dai han cho Nha muéé va cic dodnh nghiép. N6 la y&u
t6 ha tang quan trong nhit, mét cong cu c6 rét nhidu lgi thé.
Chinh vi th&, & hau hét cdc nuéc c6 nén kinh t€ phat trién theo
co ch€ thj trudng déu tdn tai mot th; truong ching khodn véi
cédc vai trdo chi y&u sau:
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1- Tao v6n cho nén kinh t& quéc dén

Trong nén kinh t& k€ hoach héa tap trung, khong cé khai
niém vé giao luu v6n va cing khong tao ra nhu ciu vé tién va
vén @€ dau tu cho sin xudt, kinh doanh. Nén kinh t& cia co
ch& nay la nén kinh t€ gan nhu don nh4t, chi tdn tai chd yéu
kinh t& quéc doanh hoat dong theo sy chi dao tap trung théng
nhit cia nha nuéc. Nha nudc giao chi tidu cho cdc xi nghiép
quéc doanh, xi nghiép nay 1am ra sin phdm giao cho thuong
nghiép quéc doanh la hoan thanh k& hoach. Bén canh d6, co ché
phan phdi binh quin theo gid cd bao cdp cho ca san xuit va
titu ding da lam té lidt cdc chic niang cua déng tién, pha vo
mdi quan hé cung ciu va quy luat gid tri. Trén thyc t&, dong
tién trong co ché& k& hoach héa va quy luat gid tri. Trén thyc
t&, dong tién trong co ch& k& hoach héa tap trung khong phan
dnh dugc ban chat cda sy van déng kinh té& xa hoi.

Khi chuyén sang co ché& thj trudng, XNQD dugc chi dong
trong san xuit kinh doanh, moi vdn dé vé vén dugc thay déi.
Sy phdt trién cdc thanh phan kinh t& cung véi co ché ty chi
tai chinh trong khu vyc kinh t&€ qudc doanh da thyc sy tao ra
moi trudng canh tranh cho tit ca cdc doanh nghiép. g day, nhu
ciu giao luu v6n da xudt hién, phan 4nh quan hé cung cau va
quy luat gi4 tri. Nhu cau nay bt ngudn ti hai phia: phia nhing
ngudi can vén va phia nhing ngudi cé von.

Trong co ché thj trudng, khéng chi bao gom cdc m6i quan
hé cung cau hang héa, ma da xuit hién va ngay cang phat trién
quan hé vé tién va vén. Quan hé nay tit y&u sé dan dé&n nhu
cau vin ddng v6n ti noi thita sang noi thi€u. Sy van ddéng nay
phu thudc vao nhjp 46 ting trudng sin xudt va sy phdt trién
ciia nhu ciu d4u tu, bao trum toan bd nén kinh t&€. Tuy nhién,
yéu ciu van ddng cia tién von la hét suc phuc tap, da dang va
phong phi. Dé théa man nhu cau nay, pbai c6 mot he théng

13



céc t6 chuc tai chinh thich ung v8i cdc cong cy thuin 1¢i nhit
dé thyc hién giao Twu v6n néi trén - @6 1a cdc c6 phi€u va trai
phifu. Thj trudng vén 13 ndi tao ra méi trudng thuan lgi dé
dung hda céc lgi ich kinh t& khic nhau cda cdc thanh vién khic
nhau trén thj trudng théng qua mdt cd ch& hoat dong hgp phép
nhim han ch& nhing rii ro.

Viéc hinh thanh thi trudng vén la mét hién tugng kmh té
can thiét khi phat trién kinh t& theo co ch& thj trudng. Thj
trudng vén la mét yéu té clu thanh, dac biét quan trong cia
nén kinh t& thj trudng va né cing c6 day di cac dac trung kinh
t& cia mot thj trudng, né ton tai la khach quan va ra doi tu
Phédp trong nén kinh t€ thj trudng.

“Thi trudng chdng khodn, nhu mét trung tdm thu gom mei
ngudn vén ti€t kiém 16n nhé cida ting hd dan cu, nhu mdt nam
cham cyc manh thu hit nguén vdn to 16n ti¥ nuéc ngoai; thu
hit nguén v6n tam thdi nhan rdi td cédc doanh nghiép, cdc t8
chiic tai chinh, chinh phd (trung Yong va dia phuong) tao thanh
ni6t ngudn vén khéng I6 tai trg cho nén kinh t& ma cdc phuong
thic khdc khong thé 1am dudc. N6 tao ra co hdi cho cdc doanh
nghiép 6 v6n 48 md réong san xuit kinh doanh va thu duge lgi
nhufn nhfSu hon, déng thdi né gép phin quan trong trong vidc
kich thich cdc doanh nghiép lam #n ngay cang cé hiéu qua hon
bing céch vita san xust kinh doanh hang héa vita mua ban ching
khoen tab them lgi nhudn. N6 ghip nhd nwdc pai quyét vin de
thifu hiytingdn séch twn thi trudng tral phi€i c6 thém vén dé
x8y dyng cd s& ha famg N6 cihg trvc ti€p cdi thitn midc séng
cia ngudi tiéa dung bing cach gidp ho chon thosi diém cho viée
mua s&m cda ho t&t hon
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2. Thi trwomg ching khodn tao diéun kién che céc
doanh nghiép si dung vén linh hoat hon, cé hiéu
qud hon ,

Déi v8i cdc nha dau tu, Igi ich cia viec dau tu vén vao cédc
gid tri ddng sin phai dya vao kha nang linh dong tdc thi cia
ching phi€u ké ci hic mua cing nhu lic ban. Dieu nay nguge
v6i dau tu von theo 16i c8 dién, theo d6 vén bi dong trong mét
thai gian d6i khi kh4 la dai.

Thi truong chdng khodn ghip doanh nghiép si dung vén
linh hoat va t8i wu: khi mét doanh nghlep can vén d€ mé rong
quy mo sin xuit thi doanh nghiép 46 c6 thé phdt hanh céc loai
ching khodn vao thj trudng dé huy dong vén. Phuong thic tai
trg vén nay c6é tén goi la “vay vén qua phat hanh”. Théng qua
phuong thic nay, doanh nghiép vay vén cia ngudi cé tién tich
ldy, nhéng ngudi nay mong muén dau tu vén nhan rbi cia minh
vao cdc gid tri ddng san. Cédc doanh nghiép phdt hanh ra céac
c6 phi€u hodic cdc trdi phi€u d€ ngudi dan ghi mua. Khi phat
hanh .c6 phiéu, doanh nghiép tang ngudn vén tu c6 théng qua
viéc tang vOn'bing gép tien o6 phan. Con khi phat hanh trai
phi€u cée doatih nghiép-thing ngubn vén vay dan. :

Ngu’QC lai, khi céc doanh nghigp chua c6 co hoi sin xust
kinh doanh, cic doanh nghiép c6 thé dy tri ching khodn nhu
12 mot tai san kinh doanh va cdc ching khodn d6 sé duge chuyén
thanh tign khi can thi&t thong qua thj trudng ching khoan.

Hon n@da, thj truong ching khodn. con gitip cdc doanh
nghiép x4m nhép lan nhau théng qua viéc mua ban cd phidu.
Viéc sdp nhap, md rong hoat dong cic doanh nghiép déu cé thé
thyc hién théng qua thj trudng ching khodn.

Mic du cdc ching khodn dugec mua bdn trén thj trudng
nhu 14 mua ban chinh tai san cia cdc doanh nghiép, nhung vén
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kha dung ctia nén kinh t& ludn dugc duy tri v& phat tri€én. Tham
chi khi mét doanh nghiép bji phd sin, n6é cing khong mit di,
ma né sé dugc ban vao tay mot s8 c6 dong khdc va cdc c8 dong’
mdi ndy sé tiép tuc duy tri sy hoat dong ciia doanh nghiép.

3. Cong cu danh gia doanh nghiép, du dodn tuong lai

Thi trudng ching khodn bi€n héa ngay cang phudc tap va
da dang, lién quan mat thiét dén vdn ménh cda cd mét hay
nhiéu nén kinh t& quéc dan manh nhat thé& gidi. Trong khu ring
ménh méng va huyén ao cia nhing con s, nhing loai ching
khodn mua di bdn lai, nguti ta phai c6 phuong phdp dé xdc
dinh, néu khéng phai mot tinh huéng cu thé, thi cing la mét
xu hudng phdt trién chung nao d6 kha di giip ngudi ta lya chon
phuong 4n dau tu thich hgp. VG6i tham vong theo déi sy bién
dong chung vé gid cda tit ca cdc loai ching khodn, ngudi ta da
co ging tim ra cdc bién phdp xdc dinh khdc nhau. D6 1a ly do
ra doi cia nhing chi s8 thj trudng (market index), cdc loai chi
s6 nay cung cdp nhing théng tin vé tinh hinh phit trién cia
thi trudng néi chung. Cho téi nay, viéc danh gid dugc coi la
chinh xdc hon ci ]a ddnh gid theo chi s6 Dow Jones cé hic duge
coi 12 nhiing han thi biu cia nén kinh t& Hoa Ky. Chi s§ nay
mang tén hai ngudi lap ra né ta 1882 la Charles Dow va Edward
Jones, va cong ty cia ho 12 Dow Jones Company. Myc dich cua
cong ty nay la cung cdp nhing théng tin cé lién quan d&n thj
trudng ching khoan. Chi s binh quan céng nghiép Dow Jones
dugc xay dyng theo nguyén téc: lay gid cGa 30 loai ¢ phi&u
cong nghiép, 20 c8 phi€u nganh dudng sit va 15 ¢ phi€u nganh
dich vy, chia binh quin gia quyén dugc mét chi s§ gia tri thai
diém. D6 1a chi s6 gid cd phi€u “tugng trung” cia thj trudng.
Ve miat ty ¢ (di€m s6) thi thoi di€m xdc dinh nay dugc coi 1a
thoi diém gbc va c6 s6 diém la 100. T6i mot thsi di€m nao a6
trong tuong lai (1 thdng sau, 1 quy sau, 1 nam sau, 5 nAm sau...)
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d€ so sénh, ngudi ta 14y lai chi s6 binh quan gia quyén theo gi4 .
cé 'méi cia cing loai c8 phifu da dugc chon & thdi diém go'c.
K&t qua nay dugc so vdi chi s6 goc, sé thiy duge sy bi€n dong
cia gid cd thi trudng chuing khodn. 'Tinh theo ty 1 phin trim
(%) s& dugc s diém tang 1én hodc gidm di. Trén co sd chi s6
Dow Jones, 8 mbi nudc S& Giao dich ching khodn d2u c6' chi
s6 riéng cia minh, nhung nguyén tic xdc dinh cua chi sd nay
déu twong tu nhau.

Cho du viéc cong b8 ty gid hang ngay bi dat trong bdi cdnh
eda gid tha néi, theo d6 nhigu y&u t6 chi quan tdc ddng dén xu
hudng cda thi trutdng {cac sy kién chinh tri trong nudc hoic
qudc t& doanh s8 thuong mai quéc t§ cia My ty l¢ thdt
nghiép...), song ty gia d6 12 mot chi s§ quy bdu vé sic khée cia
cdc doanh nghiép dugc y&t gid bdi lé thi trudng chting khodn
c6 moét quyén han x& phat tdc thi. Hon m‘fa, v1éc cidc doanh
nghiép c6 y&t gia budc phai cung cdp déu dan cic théng tin vé
hoat ddng cia ho cho phép cdc nha dau tu cé mét cach nhin
kha chinh xdc vé cdc doanh nghiép dé.

Sy hinh thanh thi gid ching khoan cia m$t doanh nghiép
trén thj trudng ching khodn da bao ham sy ddnh gia thyc trang
hoat dong cia doanh nghiép d6 trong hién tai va dy doan trong
tuong lai. Thi gid cd phiSu (cao hay thdp) bi€u hién mic d¢ dau
tu tai chinh, trang thdi kinh t& cda doanh nghiép, dac biét la
muc db 8 tic cdc c§ dong dugc hudng va gid thing du cia c8
phi€u (chénh léch gita gid thi trudng va ménh gid) thé hién
kha nang mang lai Igi tuc va thu nhap cia doanh nghié¢p cho
céc c§ dong cia minh. Thong thudng nhitng c8 phiéu c6 cf tuc
cao thudng c6 gid tri thi trudng cao, chi c6 nhing doanh nghiép
]am &n t6t mdi c6 kha nang tra Igi tic c8 phan cao va chi doanh
nghiép c6 ban quan ly t6t méi c6 kha ning an nén lam ra. Tuy
nhién, cing c6 nhing c8 phi€u chi c6 c§ titc khiém t6n, nhung
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vin c6 gia trj thj trudng cao vi;d6 la nhing doanh nghig¢p c6
tién bo ky thuat va hda. ‘hen: nhieu lai trong tuong lai, nhing
doanh nghi¢p nay. phit trién nhanh i héi v6n l6n va vi thé,
phan Idn. lgi nhudn hang »am dugc gidt lai lJam vén kinh doanh,
phan l¢i nhugn A€ trd cd tic sé thdp hon cdc doanh nghigp
khdc. Trién vong tuong lai cia mbi doanh nghig¢p ciing dugc thé
hi¢n mot cdch tryc ti€p trén thi gid c8 phi€u va sy dién bién
quéd trinh bi&n doéng thi gid c8 phiéu cong ty",

Ngoai cong cu ddnh gid doanh nghiép, thj trudng ching
khoan 1a “phong vi biéu” ciia nén kinh t&. Véi phuong phéap chi
s0 héa thj gid cdc loai ching khodn chi y&u trong nén kinh t&
va viéc nghién cdu phan tich mdt cich khoa hoc, c6 hé théng
chi s6 gid ching khodn trén céc thi trudng chuing khodn & ting
nudc trong méi quan hé véi thi trudng thé gisi cho phép du
dodn trudc du’dc sy bién dong kinh t&, dy dodn dugc tuong lai
kinh t& cia mét hoac hang loat cdc nudc trén thé giéi. Bén canh
do nghién ciu sy bi€n dong thi gia trdi phiéu trén thj tridng
ching khoéan cing cho phép dugc mot cach gidn tiép ty la 1ai
suidt ma cdc nha kinh doanh ching khodn thu dugc qua khoan
cho vay dai han dudi hinh thuc trdi phi€u. Day 1a mot chi s6
no6i 1én muic 46 tin cdy cia ngudi dau tu trudc dién bign cua
céc rii ro tién té (muc 46 lam phat du dodn) va ridi ro tai chinh
(kbhad nang thanh todn cla cdc td chdc phit hanh).

"DE bikt dugc tinh hinh mét thj truong ching khodan nay so
véi‘ede’ t‘!u trudng ‘ching ‘Khoan khic trén thj trudng thé gidi,
theb trhyehn thoitg, ngudi ta st dung 3 Chl s6 sau day: 1) téng
mtfc‘hu&eﬂoﬂépv&l ‘tten thj traong chdng khosn, 2) t6ng muc
giﬁ:‘tﬁéh’ 3y bxé’n dong vé 'ty gid.

AR RN [AR PR
in: Tng mure. huy dong v(r’n trén thi truong chimg khoan la két
qué cia phép, phan gida s lugng ching phigu dugc yét gis véi
ty gid cia chung phidu d6. Thong thudng, ngudi ta thuong lay
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s6 tham chi€u cia céc gid tri ty gid tinh vao ngay 31-12 hang
nam. B

- S6 lugng . Ty gid dugc _ Téngmic huy d6ngvén

chingphigu = y&tgidngay31-12 trén thj trudng

D& c6 thé tién hanh so sdnh trén pham vi quéc t&, ngusi
ta phai dya vao cdc c8 phiéu, bdi 16 thj trudng trai phi€u khéng °
phi€u khéng phai luén luén dugc t8 chdc trén thj trudng ching
khoan.

Céc con s trén day thyc sy cé ¥ nghia gid tri khi ching
ta so s4nh véi tbng muc huy dOng vfn trén cdc th; trubng tai
chinh khde. - TN S ;

Téng mike giao >d§c.l;w 4
Tai Paris (ngudn: Bdo cdo cia Uy ban COB):

Cé phiéu Trai phi€u

1981 67 ' 86

1986 357 1.673
1987 477 . 2425
1988 390 3.424
1989 640 3.306
1990 626 3.014
1991 | 615 3.198

(Téng muc duge thé hién bang dong Franc tha ndi va tinh
theo don vi ty Franc).

Hai nhin xét: ,

- Cho tdi nam 1988. cdc trdi phi€u di ting nhanh hon cac
8 phi€u. T nam 1981 d&n 1988, hoat dong vé cdc trai phidu
‘da tang gdp 40 lan. trong khi d6 hoat dong vé cdc ¢8 phiéu chi
tang ¢6 6 Ian.

- Td nam 1990, ngudi ta nhan thdy cdc hoat dong giao dich
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43 nim 3 mdc trdn (8 da).
'So sénh v8i cdc thj trudng nudc ngoai vé céc giao dich c8
phi&u:’ o g . ‘

1988 © 1091

7 New York 8075 8.576
" Tokyo 132711 4.650
Luan don 1.781 1.792
Phrang-Phudc 1.042 3.076
Paris 390 615

Bi€n déng ve ty gia: Chi dan thd ba cho ching ta biét dugc
tinh hinh si@c khée cia cdc doanh nghiép 1a chi s6 ty gid.
- Tai Paris, trén co sd 100 vao ngay 31-12-1981, chi s6 ty
gid da bién dong theo hudng sau:
397,8 vao ngay 31-12-1986
280,7 vao ngay 31-12-1987
415,6 vao ngay 31-12-1988
553,8 vao ngay 31-12-1989
413 vao ngay 31-12-1990
476,7 vao ngay 31-12-1991
Su bién dong nay khéng phai la chi cé rieng & thi truong
Paris. Phan 16n cac thj truong tai chinh 16n trén th& gidi deu
ghi nhan mét sy tién trién tang cla ty gid, dﬁvit nhiéu ¢ muc
do thudng xuyén nhu nhau. TU cudi 1981 dén cudi 1988, néu
ty gia 6 Paris tang 1én gdp 4,15 [an, thi 6 Tokyo vA Amsterdam
la 4 Tan, § Luan don la 2,72 fan, 8 New York la 2,47 [an va &
Madrid la 2,20 Ian. :
. Su phat trién nay biéu thi vai trd ngay cang ting cia thij
trudng tai chinh d8i vdi nén kinh t& ironco nphitne nim 1980
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Song ké td nam 1990, cing nhu d6i véi cdc dgt phat hanh va
téng mic giao dich, cdc ty gid dudng nhu da dén di€m diung
lai, tham chi con bj giam xufng nda.

Nhin chung, thj trudng ching khodn cdn €6 nhléu chde
nang khdc nhu cong cy ddm béo tinh thanh khoén cho 88 tiét
kiém d4u tu dai han, cong cy hd trg cho viéc tap trung xi nghiép

v...; nhung ba chic ning trén la ba chic ning quan trong dac
bi¢t, du ditng & tam vi md hay vi mé.

IV. NHFNG MAT TICH CUC VA TIEU CUC CUA
THI TRUGNG CHUNG KHOAN

1. Nhirng mit tich cwc cda thi truong chitng khoan

1) Thi truomg ching khodn khuyén khich dan chiing tiét kiém va
thu hiit moi ngubn vén nhan réi vao diu tw

Mu6n phét trién phai dau tu. Dau tu, d6i véi bat cut thanh
phan kinh t& nao cing déu cé hai gidi phip co ban:

Ban than doanh nghiép ty tich ldy d& dau tu. Bién phap
nay chi ¢6 thé thyc hién duge & nhing doanh nghiép I6n, kinh
doanh c6 hiéu qua, cé lai. '

Theo s8 lidu cia Bo Tai chinh, nam 1993, trong s8 6500
DNNN da duge cdp. gifly phép thanh lap, c6 20% hoat dong
khong hidu qua. Vi vy, cic DNNN hién nay c6 kha nang tich
liy dé dau tu.

Bién phap thd hai 1a huy déng v6n t¥ ben ngoal, chd yéu
bang 2 ngudn: vay tin dung trung va dai han cia cac t6 chuc
tai chinh, tin dyng, va phat hanh cf phigu, tréi phiéu.

V6i sy ra ddi cia thi trudng ching khodn, m¢t h¢ théng
thit hai khuy&n khich tist ki¢m va dap tu cdia dan ching cing
phu_cia nhine dinh ché c6 kha nang huy dong hay thu hit
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ngudn tidn cia dan ching. Hoat d6ng cia thj ‘trudng ching
khodn 1a thu hit nguén v6n 16n cho ca khu vuyc tu cing nhu
khu vyc cong. Thi trudng churg khédn sé mang lai cho dan
ching nhing cong cy mdi da-dgng, phong phi phu hgp v6i tung
loai d6i tugng c6 suy nghi va tdm ly riéng..

2) Thi 't'riqin_g chitng khoan - phuong tién huy dong von

_ Qua tim hi€u hoat ddng cia mét s8 thj trudng ching khodn,
ching ta thdy né huy dong dugc mét s6 vén ddng ké. D&i véi
ciac thi trudng chdng khodn ky cyu nhu New- York, London,
Tokyo, s6 vén huy déng c6 thé. lén téi. hang ngan ti USD. Con
d6i v6i nhing thi trudng chling khosn trong khu vyc chi mdi
hoat dong cach day 20 - 30 nam nhung cung da huy doéng duge
v6n dang k&

Thi trudng ching khoan: V8n huy déng (ti USD)
Dai Bic 119
Scoul . 114
e 0 Kuala Lumpu 58
Singapore ' 41
Bangkok . 27

'I‘ruéc day, céc don vi kinh t& déy:1¢ thuoéc vao ngin hang
d€ c6. vOr hogt d0ng: Ngiy nay; cdc don. vi kinh t& cing nhu
Nha nudc di huy d6ng v6n tryc ti€p tU cdc ngudn tiét kieém
bling cdch phét hanh :c6 phifu hay trdi phi€u. Ngudbn vén huy
déng dugc dam bédo va dugc s dyng lau dai. Cang lam #n c6
higu qua, c8 phifu cang c6 gid tri do thu dude Igi tic cao. Pon
vi kinh t&€ khong phéi lo ling vé thdi gian hoan tra nhu di vay
ngin hang va cﬂng khéng phai ban tam vi gia trl c8 phén lén
xuéng. o
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Chinh phi trung wong hoic chinh quydn dja phudng cing
c6 thé huy dong v6n bing cich phat hanh'céc loai chdng khodn
nhu cong kh6 phi&u hay tin phi€u kho bac. Cac loai cong khé
phi&u ctia Chinh phi 1a mot cdng cu phé bién d& huy dong ngudn
v6n can thi&t cho chi tiéu va dau tu cda Chinh phi thay vi phai
phéat hanh thém tién din dén lam phdt nhu miy nam trudc day
ta 44 lam.

 Diéu can luu y riing khong c6 thi trudng chung khoan thi
Nha nudc cing phét hanh dugc trdi phi€u nhung d6 chi la trai
phi€u ngdn han hoac trung han. C6 thi trudng ching khodn tip
trung, ¢6 viéc phdt hanh, c6 viéc mua di ban lai trdi phiéu theo
ding tinh chat thi trudng, thi viéc phdt hanh trdi phiéu cia
Nha nuéc rat thuan lgi.

3) Thj tiubng chimg khodn ld_ m@t cong cu giip Nha nuoc thuc
hi¢n chr omg trinh phit trién kinh (€ - xa hoi

‘Ve mat kinh t&, Nha nuéc vay tfen'cﬁa dan la thléi; thyc va
lanh manh. Vi Chinh phu khéng pha1 thbng qua ngan hang dé phat
hAnh thém tfén gﬁy vio hru théng, tao ra szic _ép lam phat.

Ngay nay h,ﬁu hé't cac quéc gig, viéc Nha nuéc phdt hanh
trai phidu thong qua thi trudng ching khodn vay tién cia dan
la bién phdp thudng xuyén va cé ky thuit tién tién. N&u la trai
phi€u kho bac, d6 la ngubn thu thudng xuyén ciéia ngan sich,
vén huy déng dugc hda vao ngudn thu thu&, phuc vu cho cic
chi tidu thudng xuyén cia Nha nudc. N&u 13 trdi phi€u cé6 myc
dich, nguén thu d6 dugc st dyng vao nhitng myc dich da dinh.

Cé thj trudng ching khodn tap trung, c6 viéc phat hanh,
c6 viec mua di ban lai trdi phi€u theo ding tinh chit thj trudng,
thi viec phdt hanh trdi phi€u cia Nha nudc sé rat tién lgi.
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4) Thi: mmg chimg khodn la cong cy thu hit va kiém sodt vin
 diy e, nuvt ngodi , ,

Th; trl.l’dng ching khodn la oﬁng cy cho phép vira thu hut
vita klém foat vén dau tu nudc ngoai m()t cich t6t nhat, vi né
hoat d@ng theo nguyén tic cong khai. Nghia la moi d8i tugng

_tham gia mua ban ching khodn phai cong khai héa va cap nhat
héa toan bd nhing théng tin lien quan dén gid trj ching khodn,
va cong khai kha nang tai chinh trong céc giao dich mua ban
chling khodn.

Nhu vay, c6 thj trudng ching khoan sé khac phuc dugc
trinh trang thi€u théng tin hoac théng tin khéng trung thuc,
thi€u chinh xdc.

bau tu qua thj trudng ching khoan, tic la dau tu mua bsn
chti’ng khoan tai mét thij trudng ching khodn cé t6 chic. Trong
mbi loai ching khodn theo luat dinh sé 66 moét phan duge ban
cho ngudi nude ngoai. D6 1a sy khéng ché va kiém soat cong ty
c6é vén dau tu nudc ngoai. Véi sy khéng ché€ ¢ cdc muic tuong
tu cho t\‘mg nganh kinh t&, quyén kiém sodt cong ty cé von dau
tu nudc ngoai ludn luén thudc vé ta. P6 1a wu didm co ban cia
phuong thic thu hit vén dau tu ti¥ nude ngoai théng qua thj
tnrimg chtfng khoén :

5) Tlu lrudng clumg khodn luu dong héa moi-nguin vén trong nuvc

_ Céc c8 phié'il, trai phié’u tugng trung cho mot s6 vén dau
tu dugc mua di bén lai trén thj trudng ching khodn nhu mét
tht hang héa. Ngudi c6 vén (c6 cf phisu, trai phi€u) khéng sg
v8i minh bj “chén” vi bét cit khi nao can ho c6 thé ban lai cdc
c8'phi€u, trdi phi€u nay trén thi trudng ching khodn, 48 mua
lai 6" phi€u, trdi phi€u khédc, nhd vy sinh hoat kinh t& thém
86i ddng.
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V6i mét thj trusng ching khodn hoat ddng t6t, cdc nha
doanh nghiép sin sang bé vén dau tu phat trién ky nghe, lam
cho mei nguén vdén dugc luu d6ng héa.

b6i v6i nhing ngudi c6 vén tit kiem nhd cing c6 thé mua
dugc ching khodn trén thj trudng ching khoin, ma khéng sg bj
ket tién, vi ngay khi cAn ho c6 th& bén s§ ching khodn d6 ngay.

Mot khi viéc dau tu vao cdc doanh nghiép c6 I¢i d6i véi cdc
tang 16p dan ching, thi qua thi trudng ching khodn cic mén
tién tiét kigm 16n nhé déu sin sang tit bd su bat dong héa, chap
nhén vao qud trinh dau :tu

6) Thi truomg chimg khodn Ié dﬂu kién Ifén de clw qmi trink’ co .
phiin héa :

K&t qua cudi cing cia c6 phan héa la chuyén tir mét doanh
nghiép thudc s6 hitu Nha nudc hoat dong theo luat Doanh nghiép
Nha nudc thanh mét cong ty c6 phan hoat dong theo Luat Cong
ty.

C8 phan héa la qué trinh chuyén tit doanh nghigp Nha nuéc
sang cdng ty c6 phan, ddi hoi phai c6 thi truong ching khoan. Bai
vi thi trudng ching khodn va cong ty cd phan nhu hinh véi béng.

Thi trudng ching khodn dién ra hoat @9ng mua ban ching
khodn hang ngay, hang gis. Co cdu cda thj trudng ching khoan
bao gém thj trudng phdt hanh va thi trudng mua di ban lai. Véi
nhing nguyén tic hoat dong: trung gian, d4u gid va cong khai,
thj trudng ching khodn sé 1a co s§, la tién dé vat chdt cho qua
trinh c8 phin héa di ding trat tu cia luat phép, va pha hgp
véi tdm ly cda ngudi dau tu. Chi c6 théng qua thj trudng ching
khodn thi Nha nuéc mdi c6 thé thuc hién dugc c8 phan héa dsi
véi bdt ct loai doanh nghiép nao. Vi thj trudng ching khodn la
ndi tap trung dugc toan by quan hé cung cau vé vén, la noi tap
trung cdc nha dau tu.
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7) Thi triomg chimg khodn kich thich cdc doanh nghiép ldm dn
dang hodng hon

~ Nho thj trudng ching khodn, cdc doanh nghiép méi c6 thé
dem bén, phét hanh céc c6 phiéu, trdi phi€u cia ho. Ban quan
ly thi 't".rubng ching khodn chi chdp nhdn cdc c6 phiéu, tréi
phiu cda nhing céng ty da hoi dd nhing didu kien: kinh doanh
hgp phdp, tai chinh lanh manh, c6 doanh lgi... va din ching
cing chi mua cé phi&u cia nhing céng ty thanh dat. Véi sy tu
do chon lya cia nhidng ngudi mua c6 phiéu, vdi sic ép thudng
xuyén cda thi trudng, doi héi nhing ngudi quan ly cong ty phai
tinh toan, lam &n dang hoang hon va c6 hjéu qua hon. Hon nda,
"luat 12 cda thi tru'img‘chling khodn budc cdc doanh nghiép tham
gia thi trudng ching khodn phai cong b& cong khai cdc loai béo
céo can d6i tai chinh, két qua kinh doanh hang qui, hang nam
trudc déng 3o cong ching...qua dd, cong ching c6 co hoi va
dieu kién danh gid dudc hoat d6ng kinh doanh cia cong ty.

2. Nhirng mat tiéu cuc cia thi truong ching khoéan

. Nhbu dd néu trén, thi trudng ching khodn cé vai trd rat
tich, cyc trong viéc huy dong von dau tu. Hau hét cdc qudc gia
theo co ché thi trudng déu cé thi trudng ching khodn, ké ca
qubcgla Qapg phét trién, dahg chuyén d8i kinh t& nhu nudc ta.
Song né chi thyc sy phat huy khi hoat dong t6t, ddm bao sy
lanh mgnh cAn’thiét. . -

Nhung; bén canh d6, thj trudng ching khodn cing c6 nhiéu
mat tidu cyc can phai phong trdnh d€ han ch& thip nhit nhing
rii 1o, tao didu kién cho né phdt huy hét vai tro cda né.

11): Yéu {5 déu co
Picu d4u tien phai néi d&n 1a sy dau co ching khodn. Thuc
ra day cing l1a sy dau tu. ' ‘
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Pau co 1a mét y€u t6 o tinh todn cia nhing ngudi chip
nhan rdi ro. Ho c6 thé mua c§ phifu ngay véi hy vong 12 gid
sé tang trong tuong lai sé thu hdi dudc lgi nhuln trong tung
thuong vi. Yé&u t6 dau co d& gay dnh hudng day chuyén lam cho
c8 phi€u c6 thé ting gid gid tao. Sy kién nay cang d& xay ra
khi c6 nhidu ngudi cAu k&t thyc hién. Viéc lam nay din 4é&n sy
khan hi€m hay thita thai lam cho gid ¢S phiéu tang giam djt
bign. N6i. chung, luat vé ching khodn khong cdm dau co, nhung
c&m sy cdu k&t dudi moi hinh thic. ‘

 2) Mua bdn nji gidn B _

P6 1a do mét cd nhan nao d6 161 dung viéc nim duge nhing
théng tin ndi bé cia moét don vi kinh t& d€ mua hoic bin cb
phi€u cia don vi d6 mot cdach khong binh thudng nhim thu lgi
cho minh anh hudng d&n gid ca c§ phiéu d6 trén thi trudng.
Mua bdn ndi gian dudc xem nhu la phi dao dic vé mat thuong
mai va di ngugc lai nguyén tic: moi nha dau tu déu phai c6 co
h6i nhu nhau.

3) Mua bdn c& phiéu ngoai thi truong chimg khodn

Luat vé thi trudng chung khodn cing han ché nhing nha
mbi giéi mua bdn cd phidu ngoai thi trudng chung khodn. Vi
néu d& viéc nay xay ra sé giy hau qua khé ludng. Vi by phén
quan ly khéng thé nao biét dugc viéc chuyén nhugng quyén sé
hitu c6 phi€u cia mdt don vi nao d6. Moi sy mua bén ngoai c6
kha nang tao ap lyc cho cdc nha dau tu khic. Hau hét cdc thi
trudng ching khodn déu qui dinh mdi sy mua bdn c6 phiéu da
dang ky vdi thi trudng ching khodn phai dugc thyc hién théng
qua thi trudng chitng khodn. o

_ 4) Phao tin don khong chinh xdc hay théong tin l.éch‘lc_lc vé hoat
~ dong ciia mot don vi kinh t¢ '

Pitu nay cing tao hiu qud xdu cho don vi, ¢6 thé anh
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hudng nghiém trong dén hoat dong cia don vi thi lic d6 c8
phisu sé dugc dua ra bén © at lam gid tri cf phifu giam dot
ngodt. Nhing ngudi c6 y 40 xéu cé thé didng ra mua cdc c8 phigu
d6 aé khéng ché cong ty va hudng lgi mot cdch ddng ké sau
khi tin don da dugc kiém ching. Day 13 diéu cdm ky trong hoat
dong cia thj trudng ching khodn. -

. 5) Liéen tuc mua mii logi cd phiiéu nao d6 véi gid cao va bdn ra & gid
h thap viéi muc tieu lam dnh huvmg dén gid c& phiéu d¢ diu co”

Hoat dong cda thi trudng ching khodn chdp nhan cé yéu
t& dau co, nhung c6 nhing yéu t6 dau co bj cAm. Thj trudng
ching khoan khoéng chdp nhén mua bén lién tuc mot loai cb
phi&u nao d6 nhdm lam cho gid tri c8 phiéu d6 ting hay giam
dé€ dau co. g : :

Hién nay, nhieu nudc khéng cho phép st dung v8n vay
ngan hang dé mua bén c8 phiéu, nh&t 1a 46i v6i cic thuong vu
mang tinh chét dau co. Sy sup d6 cia mot cong ty trong trudng
hop nay sé anh hudng dén cdc ngan hang cho vay va uy tin cda
ngan hang cing sé& bj anh hudng.

Lich si phat trién thi trugng ching khodn trén thé gidi da
¢6 “ngay thy Nam den t6i” vao théng 10-1929 va “ngay thu
Hai den QYS)'”‘ vb.o thang 10-1987 tai New York roi lan sang céc
thi truong chiing khoén cdc nudc Tay Au, din d&n cudc khing
hoang kinh & cia chi nghia tu bin. -

Méi day viec syp 46 cia mdt ngin hang d6 sd véi truyén
théng va uy tin hon 300 nim la ngin hang Barings la mét vi
dy dién hinh. : o

Nhing mat tiéu cyc néu trén va nhing bi&n tudng tinh vi
ctia né c6 thé dugc han ché& va khic phyc bing viéc ban hanh
mét s6 he théng luat 1¢ hoan chinh va c6 sy gidm sat chat ché, '
thudng xuyén cia Uy ban Ching khodn quéc gia. :
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V. PHAN LOAI THI TRUGNG TAI CHINH

1. Khéi qudt cdc thi trudng vén

D€ phan biét thi trudng mua ban, giao dich cdc loai ching
khodn véi cdc thi trudng khac (thi trudng hang héa, thi trudng
sdc lao dong...) ngudi ta si dung thuat ngd “thi truong tai
chinh”. C6 thé phan biét hai b6 phan cia thi trudng tai chinh:
thi truong tien t¢ va -thi trudng vdn. Viéc phén -dinh céc bd
phéin cda thi trudng tai chinh trén day chi la bién phdap dé tao
thuan lgi cho qua trinh nghién cdu tang loai thj trudng nhu
mot khdi niém kinh t& ton tai déo.lap va ly khai ra khoi cdc
méi quan hé gida cdc by phan c&u thanh cia né. Trén thyc té,
khong phai dé dang cé thé chi ra dau 1a khu vyc chuyen mon
héa cta thi trudng tién té va dau la ‘khu vyc chuyén mén cia
thi trudng von. Hai thi trudng nay co méi quan hé hdu cd khiang
khit v6i nhau. Cdc bién d6i (ve gia ca, lai sudt) trén thi trudng
tien té didn ra thudng kéo theo cdc bién doi tryc ti€p trén thi
trusng von. Ngudc lai, cdc thay ddi (vé chi s6 ching khodn ho#c
thi gia c6 phi&u) cia thi trudng von cing phan anh céc hién
tugng t6t hay xdu da va dang hoic sé xay ra trén thi trudng
tien té. Cac chinh sich cia Nha nuéc nhu chinh sdch 1ai suit,
tien té v8i muc dich phat trién thi trudng tién té dong thaoi
cing 1a cic y&u t6 ngan can pham vi hoat dong cia thi trudng
vén. Xét trong tuong lai, xudt phdt tit nhing ddi hoi cia thyc
t&, khong thé ton tai mot thi trudng tien té thuan tiiy cing nhu
khong thé cé mot thj trudng von thuan tiy, ma sé ton tai mot
thi trudng tai chinh (vn) - tien té hén hop. Hién tai, viéc phan
chia .hai b phan cda thi trudng tai chinh dya vao cdc cdn cu
cht y&u sau:

- Can cit vho thdi gian st dung vbn vay va thoi gian cho
vay ciia ngudi tich liy, ngudi ta phan bigt hai loai vén: vén ngin
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han va v6n dai han. Cac'ngudn vén ngin han van dong khong
tap trung, ché y&u la cdc phuong tién thanh todn va duge quy
thanh d6i tugng cda thi trudng tién té. Cdc ngudn vén dai han
vin ddng tap trung thanh céc kénh 16n va c6 khéi lugng 16n,
dé d4p vng nhu cau dau tu vao san xudt kinh doanh va dugc
ty lai trén cdc diém giao dich vén 16n dugc coi 1a d6i tugng cia
thi trudng vén.

- Can cit vao hinh thitc vdn déng cida cdc ngudn tai chinh:
van d9ng gidn ti€p va van dong truc ti€p. Tuong ung véi hai
hinh thdc van ddng néu trén cia cdc nguén vén la hai dang thi
trudng; thi trudng tién té (chuyén mén héa cia cdc cong cu tai
chinh gidn ti€p) va thi trudng vén (chuyén mén héa cia cédc
céng cu tai chinh truc tiép).

1. Thi truong tién té (money market)

Thi trudng tién t¢ la noi ma cdc ¢dng cu n¢ ngin han
(thudng dudi 1 nam) dugc mua ban véi s6 lugng 16n. Cdc cong
cu ng ngin han luu hanh trén thi trudng tién té thudng do Nha
‘nudc, cic ngan hang, cic xi nghiép 16n phét hanh, c6 dac diém
Ia co tinh thanh khodn cao (liquidity) va rdi ro khong thanh
toan thﬁp

Dgt guq;lg p;pa th; trxmng tién té 1a cdc chung khoian ngin
l}“u’”“ﬁ; alm gudl oo - : gin ,
M 1mavagxpm¢m~ ky phieu thmmg mai (commercial paper):
Dy W ot phidu ao ngidw han, cdn goi la 10U, do mét xf nghigp
phit hanh' dé thu hdt vén lwu dong kinh doanh hang ngy. Chi
¢6 nhdng xi nghiép, cong ty 1dn, c6 uy tin nhit dinh, mdi c6
thé huy ddng von bing cdch ph&t hanh loai thuong phi&u nay
trén thj trudng tién té¢. Nhing ngudi mua loai céng cu tai chinh
nay thudng la cac dinh ché& tai chinh (ngan hang chang han)
hogc cdc cong ty.

30



- Cdc phiéu thudn tré (chdp nhan tra) cia ngin hang
(banker’s acceptance): 14 mot héi phi€u do xi nghiép ky phat,
ghi r6 thanh todn vao mdt ngay nhit dinh trong tuong lai va
diIQc mét ngén hang ky chdp nhan thyc hién- viéc thanh toin
néi trén vao ngay 46. Ngan hang d6 12 ngan hang noi héi phiéu
sé dugc tra tién. Do dugc ngin hang xdc nhdn thuan tra tién,
cdc héi phi€u nay vé co bdn khéng cé rui ro va do d6 rit dugc
va chudng trén thi trudng tién té. Viéc mua ban héi phiéu loai
nay dugc thyc hién biing cdch chiét khdu mot ty 1&é nhit dinh
trén ménh gid cda hdi phiéu.

- Céc cam két mua lai (tich san tai chinh - repurchase
agreements RPS). Pay 14 mot khodn vay rat ngin han (théng
thudng 24 gid) clia moét xi nghiép hay té chic kinh t& lén cb
mot s6 tién nhan rbi kha 18n tai ngan hang, cdong ty mua ban
chitng khodn hay dinh ché& tai chinh. Xi nghiép mudn cho s&
tiéen nhan rdi 46 sinh 18i; sé nhd ngan hang diung s6 tién d6
mua moét tich san tai chinh it rii ro nhu trai phi€u kho bac
ching han. Nhung d€ tranh viéc s8 tién cia ho bi ket khi ho
¢An dén, ho yéu cidu ngan hang cam k&t mua lai cdc trai phigu
d6 khi nao xi nghiép can tién mat. Nhing cam két mua lai nay
goi 12 repurchase agreements trd thanh sin phim dugc luu hanh
(mua bédn, chuyén nhugng) trén thi trudng tién té. Day la
phuong cach giip si dung s3 tién nhan rdi trong thdi gian ngin
d€ sinh lgi.

- Céc chitng chi tién giti c6 thé chuyén nhugng dugc
(negotiabble certificates of deposits - NCDS): Pay 1a tién gi ky
han loai 16n hay con goi 14 cdc ching chi tién ggi, 14 mot bién
nhéin cia ngan hang xdc nhian c6 gid mét sd tién gui d8i véi
ngudi cAm ching chi. Trén ching chi c¢6 qui dinh ring, ngudi
cam phiéu sé nhan dugc mot s6 tién lai hang nam va nhan dd
s6 v6n khi ddo han. Ngudi cé chung chi tién gdi khong dugc
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rit tién trudc khi' ddo ham, nhung c6 thé mang né ddi ldy tien
mit tai cde thi truong tien té. Ngay tir thap nién 60, tai My da
€6 thj trudng tién t¢ thu cp phuc vy cho viéc mua bén céc
chihg chi tidn gdi trire khi ddo han. Ching chi tién gii thuong
. ©6 m¢nk gid i6n (ta 1 triéu USD) dugc ph4t hanh nhim huy
dong mhimg ngudn tidn b8 sung cho ngan hang d4p wng nhu
chu-vay caa khdch hang va d6i phé vdi viec rdt tien mat. Nhing
ngudti mua, cdc ching chi tién gdi thudng la co quan nha nudc,
cdc xi nghiép 16n, cdc t8 chic ti thién, cdc dinh ché tai chinh
nudc ngoai.

2. Thi truomg vén (capital market)

Thij trudng vén la thj trudng noi nhidng cong cuy -vén, cong
cy ng trung va dai han (thudng la trén 1 nam) do cdc t8 chuc
nha nudc (kho bac, chinh quyén dia phuong) va cic xi nghiép
phdt hanh dugc trao d6i, mua bdn, chuyén nhugng. Cic trai
phi€u dai han va cdc c§ phiéu deu dugce giao dich trén thj truong
nay. Thi trudng v6n thudng c6 nhiéu rii ro vé mat thi trudng
(gié”cé thang tram) va rii ro khong thanh todn (xi nghiép pha
san) hon thi trugng tién té, nhung c6 tinh sinh lgi cao, vi cdc
txch san téu chmh dai han thudng dem lai lgi tic 16n hon.

) ,',Cdc 8in .phim sau day thudng dugc luu hanh trén thj truéng

- C8 phléu (stock): Mua c8 phléu la mua mot c6 phan
(equity), tidc la mdt phin quydn sé hdu, (ownership) cda coéng
ty. Ngudi c6 cd phiu. thudng goi Ia c§ dong, ndm mot phan
quyén sd hifu cia cong ty.

Céc cong ty thudng phdt hanh hai loai c6 phiéu ph6 bién;
c6 phidu dac quyén hay uwu dai (preferred stock) va c8 phiéu
thbng thudng (common stock).

- Tréi phiéu xi nghiép (corporate bonds), trdi phi€u 46 thij
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(municipal bond), cong trdi nba nudc, phi€u cam cd (mortage).

Ching ta sé nghién citu su vé cdc san pbdm cia thj trudng
vén trong phan sau. ' v

Trén day la cich phan loai thj trudng tai chinh theo quan
niém cia cic nha kinh t&. Cdc nha kinh t& van dung thuat ngd
“thi trudng tién t&” cho moét khdi niém rong rdi 1a thi trudng
von ngin han. Cdc nha tién té, ngan hang su dung t ngi “thij
trudng tién té” dé chi mos thi trudng rat dic trung; dé. la thi-
trudng tién su dung ngay dugc nim trong tay cdc ngan hang.
Hai céch hi€u nhu trén gay phién phdc va can dugc ly gidi cian
ké, vi khong phai la cung mdt thd tién té trong ca hai trudéng
hgp. Quan niém hep (cua cdc nha tién té - ngan hang) la nhim
vao mot thi trudng han ché vén tién té trung uong dliQC cdc
ngan hang nim gi? va nhdng tai san CS6 ngan hang c6 thé
chuyén déi thanh tién trung uong. Cu thé, dé la nhing thanh
phan ghi & tai san C6 cia ban téng k&t tai sin cdc ngan hang
thudng mai. Trong trudng hgp thd hai, ngusi ta chi tién té luu
thong trong nén kinh t& gia cdc tac nhan phi tai chinh. D6 la
nhing thanh phan ghi 6 tai sin N¢ cia ban tdng két tai san
cdc Ngin hang ngoai thuong va Ngan hang trung uong. Nhung
ma, ngay ti hic nay, da dé thdy mé6i lién hé ndi lién hai quan
di€ém dy. M6t ngan hang muén tim kiém tién té trung uong c6
- thé€ chd y&u ty tao ra bang cdch thu hit nhing khoan tién giti
b8 sung véi 1di suit c6 th& canh tranh dugc (tra lii cho nhing
khodn tién gii cao hon @€ thu hit nhiéu tién gii). Sy xudt hién
canh’ tranh do nhing lai suit theo yéu cau cdp thi€t cia thj
truling tién t¢ lam cho thi trudng tién té cé ndi dung rong rai.
Tréi lai, nhing khoan tién gii khong duge ty do tra lai bi loai
trdt theo qui luit thj trudng ra ngoai thi trudng tien ta.
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2. Co cfu té chic ciia thi trudong vén
Co cfu t§ chic cia thi trudng v6n bao gom:
- He th6ng cdc ngan hang

- Céac t8 chuc tai chinh trung gian

- 8¢ Giao dich ching khoén

Thyc chit day chinh la céc t6 chuc tai chinh trung gian
lam nghiép vu mdi giéi ching khosn, cidc hoat dong chi yéu
dién ra trén S Giao dich.

Ve mat 1y thuyst, xét vé sy luu thong cia chung khodn
trén thi trudng ngudi ta phan thanh hai néc, hoac hai thi trudng:

Thl truomg so cip: (Phat hanh va phan phdi cdc ching
khoan): 12 ngi phat hanh [an dau ching khodn ra cong ching,
tgo vén cho don vi phit hanh va chi tao ra phuong tign huy
d(}hé vén. Thi trudng so cdp h%mi ¥ chi hoat dong mua bdn co
ﬁﬁi(é{l,itférf phidu mdi phdt hanh Tan dau, kéo theo sy tang thém
quy md dau tu vén. 4

Thi truomg thit cdp: (S6 Giao dich chung khodn): la thi truong
mua bén lai céc loai ching khodn da dugc phat hanh, hic nay
ching khodn trd thanh mat hang kinh doanh, mét san phim
dac biét. Thi tzrudn'g thit cip la hoat dong mua ban céc c6.phiéu,
trai phié\i... dén tay thd hai ma khong lam tang thém quy mo
dau tu von, khong ﬁht{ hit them duge cac nguon tai chinh madi.

_ Hai thj trudng nay c6 diém khédc nhau cd ban vé noi dung
~va muc dich. Viéc phat hanh ching khodn & thj trudng so cip
nhim thu hdt von dau tu cho céc don vi phat hanh. Con viéc giao
dich & thj trutng thu ciip khong gop phan lam tang thém mot
dong von huy dong nao, ma chi mua bén nhing ching khodn da
phat hanh & thi trudng so cip ma thoi. Tuy nhién, thi truong
thy cdp gitip tao nén mot yéu t& quan trong co ban: tinh thanh
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khoan cia cdc ching khodn. C6 thé néi, néu khong c6 thi trudng
thd cdp (836 giao djch ching khoén), cdc trai khodn chi la mét
cdi bdy ma mét khi mic vao, ngudi ta khong thé mit ra duyc.

Chic ning tai trg cda thi trudng so cip dugc goi la thi
trudng phit hanh - huy ddng vén cho dau tu, ti d6 lam ting
them vén dau tu cho nén kinh t&. Day la noi cdc chi thé kinh
t& truc ti€p goi ngudn tiét kigm dé€ thu thap nguén von dai han
can thi€t cho nhu cau d3u tu tai chinh cia minh; dé ddi lay
ph‘ﬁn vén (hdy tai san) nhén dugc trén thi trudng, céc chi thé
Kinh 't phat hank cic ¢hing khoin dong san du6i hinh thic co
phié'u hay trai’phi€u 86 vat'chat’ héa quyén'lgi ma nhing ngudi
cip v8n sé nhan dugc. Viéc phdt hanh ching khodn déng san
la phuong ti¢n uu viét d€ doanh nghiép thu thiap nguén vén bén
ngoai can thi&t cho nhu cau phét trién cia minh. Do kha ning
c6 thé cho phép cdc chi thé kinh t& ty do va truc ti€p goi ngudn
vén tiét kiém cia cong ching dé dau tu phat trién, thi trudng
so cdp trd thanh cong cu cia nén kinh t& tu do héa. N6 tao
disu kién cung cdp cho nén kinh t& nguén von cé thdi han su
dung dap ung thich hop véi thdi gian can thiét cia khoan dau
tu, dong thoi dinh hudng ding ngudn von sdn cb, véi gid re,
vao nhu cau st dung can thiét cho nén kinh t& - dau tu cia
nha nudc hay tu nhan - va n6é déng vai trdo diéu hoa ‘phan phéi
nguén vén. Hon nda, nhd c6 thi trudng ching khoan, kha ning
s hitu héa tai san cia cic doanh nghiép dugc md rong ra s
dong hon. N6 cho phép cidc cd nhan c6 thé tham gia truc ti€p
vao hoat dong kinh t& qudc gia va quéc té. Nhd vao cdc trai
khoin dong san - c6 phifu cing nhu trdi phiéu va nho vao thi
trudng chung khodn, cic cd nhan cé thé ty do tuy theo y muén
cia minh, trd thanh cd d6ng clia céc cong ty cong nghiép,
thuong nghiép tu nhan 16n, hoac thanh chi ng cia cic cong ty
quéc doanh, hay cdc XNQD, céc t8 chic nha nudc.
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~ Da phan biét nhu vay, hai thi trudng nay c6 mé6i lien he,
khong thé tdch roi. Khi thuc hién “huy dong” ti€t kiém dudi
hinh thuc dau tu vao c§ phifu, trai phi€u, thi trudng ching
khoan di thuc hién chdc ning cia thi truong so cdp 13 thi
trudng phat hanh. Khi thyc hién “t8 chuc cdc cau ndi” gida
nhitng ngudi muén mua lai cdc ching khoén dong san va nhing
ngudi muén bdn vi can v6n kha dyng hoac vi myc dich kinh
doanh chénh léch gid thi trudng ching khodn da thyc hién chuc
nang cda thi truong thi cip, la noi giao dich cdc ching khoan
da duge phat hanh, nghia la chi dién ra trong ndi bo nhing
ngudi dau tu v6i nhau, khong anh hudng gi t6i nguoi phat hanh.
Né&u thi trudng so cap phéat hanh da dang phong phu cac loai
chung khodn, thi diéu d6 cb nghia 1a thji trudng so cip hoat
dong soi dong hon. Ngugc lai, thj trudng thu cép tao diéu kién

g N

phdt trién cho thi trudng so cdp va gian ti€p lam tang tiem
nang huy ddng vén cua céc xi righiép. Viéc phdt hanh céc co
phigu, trdi phifu mdi s& dugc nhidu ngudi tham gia ing ho hon
néu t8 chic dugc mot thi trudng thi cdp, noi cé chung khodn
d6 dugc luu hanh (mua di ban lai) d& dang sau nay. N&u khong
c6 thj trudng thu cip, hosc thi trudng thu cip khong phat trién,
sé han ché dén viéc phat hanh cia thi trudng so cip.

Chii thich mot s& danh tir:

1. Dong san tai chinh - m{t t3i nguyén cé thé mua ban. Gidng vdi viéc mua,
nguyén lid¢u thd trong mét qué trinh san xudt - nguyén ligu c6 nhiéu loai va nhiéu
chit luong khdc nhau, c6 thé mua tit nhidu nha cung c&p khéc nhau, bang nhing
gia khac nhau. Cac nguon tai chinh khic nhau cing ¢6 dac tinh riéng cua ching.

2. Pau tu, néi mot cach don gian, 1a mdt tai san ma sinh ra lgi nhuan hoac thu
nhap.

+ Lgi ich cia dau tu: mang lai l¢i ich hay thu nhap xd@ng d4ng v6i khoan dau tu
46. Lai ich nhu vay c6 thé rit da dang: vui khi mua ti vi, tién dung nhu ti lanh.

Pau tu duge hidu la sy si dung phdi hop cac ngubn tai nguyén vao mit hoat
d6ng kinh t& nhim tao ra lgi ich trong thdi gian dai. .
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Can luu y 1a vidc phan biét thi trudng so cip va thi trudng
thd cdp chi c6 ¥ nghia vé mit 1y thuyét, trong thuc t& t8 chic
thj trudng ching khodn khdng c6 sy phan biét thanh ranh gidi
gita hai loai, nghia la vita c6 giao dich cda thi trudng so cép
vita c6 giao dich cia thi trudng thd cdp. Diéu 46 cé nghia la
vita ¢c6 mua bdn cic loai ching khoan mdi phdt hanh, vira c6
mua bin cdc ching khodn theo tinh chdt mua di ban lai. Viéc
phan loai nay dé thdy dugc dac thu cdia méi thi trudng, nhim
phat huy mat tich cyc va han ché mat tiéu cyc, dam bao sy
van hanh cua thij trub‘ng ching khodn én dinh.

- Th: truvmg sorcdp (primary market) la noi ma cdc loai ching
khoan dugc co quan phat hanh ching khoan ban cho cdc nha
dau tu, cht khong phai la hoat dong mua ban ching khoan gida
cac nha dau tu véi nhau nhu & thi trudng thd cép. Néi cdch
khac, thi trudng so cdp thuc hién chuc nang quan trong nhat
ciia thi truong ching khodn: chuc nang kinh t€ cia thi truong
ching khodn la mong mudn ngudn tién nhan réi dén cho ngudi
can tién si dung, dua ngudn tién tiét kiém vao cong cudc dau
tu.

Trong thi trudng so cdp, hé théng ngan hang dau tu va cac
cd quan mdi gidi ching khodn 16n gitt vai trd dic biét quan
trong. Ho 12 nhdng ngudi trung gian giip nhing ngudi c6 tién
nhan 13i va nhing ngudi can tién d&n véi nhau. Cic t8 chuc
nay tu van cho cdc co quan phat hanh ching khoin nén phét
hanh céc loai ching khodn nao, thoi han la bao lau va chon thai
diém nado d€ phat hanh c¢6 lgi nhat.

Sau khi nhing chi tidu trén duge xac dinh, ho thudng nhan
ludn trach nhiém bao hiém ching khodn. Bao hiém chung khoén
nghia 12 h¢ théng ngan hang dau tu hodc cdc céng ty moéi gidi
chung khodn ding ra chiu moi rii ro va tén thdt trong viéc
bén s6 ching khodn da dugc bao hiém. Ho mua ching khoén
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nay véi gid da dinh va lap tuc ban lai cho cong ty dam bao chiu
rii ro, néu khong bén dugc ching khodn va ngudi dugce bao
hiém ching khoén la ngudi nhan dugc day du s8 tién cia minh
du bét ci chuyén gi xay ra. Ngudi duge bdo hiém sé nhan mot
t5 héa don xdc nhan sé dugc nhan mét s6 tien nhat dinh vao
mot ngay da dinh trudc.

Tay theo tinh hinh cung cau, gid ching khodn & thi trudng
so cAp c6 thé thdp hon ho#c cao hon gid danh nghia.

- Thi truvmg thi¢ cdp (secondary market) la ndi dién ra cédc
hoat dong mua bdn nhing ching khodn da dugc phadt hanh moét
lan thong qua thi trudng so cdp. Nhing loai ching khoan nay
¢6 thé dugc mua di ban lai rat nhiéu lan trén thj trugng thd
cdp v6i nhing gia ci cao thdp khdc nhau. Thi trudng thd cip
khong anh hudng tdi ngudn vén cia céc t6 chuc da phét hanh
ra ching khodn d6, nhung né giip tao nén moét yéu. t6 quan
trong co ban cia viéc mua ban ching khodn: tinh thanh khoan
(liquidity). Tinh thanh khodan cia chdng khodn giip ching
khodn c6 thé chuyén déi ra tién mat. Nhu vay, sy ¢ mat cua
thi trudng thu cdp, trén nguyén tic, c6 thé giip ngudi c6 ching
khodn chuyén déi cdc ching khodn d6 thanh tién mat mot cdch
dé dang. Diéu nay lam tang tinh h&p dan cia ching khodn. C6
thé néi, thj trudng thi cip tao diéu kién cho thj trudng so cap
phat txién, ‘tang tiém ning huy dong von cia cdc cd quan phat
hanh ching khodn. S

So vdi tin dung thﬁng thuong; hinh théc mua ban ching
khodn & thj trudng thu cdp linh hoat, mém deo va nhanh chéng
hon nhiéu.

Thj trudng thd cdp c6 mot 86 dang: SJ giao dich chitng
khodn thong thuwong; Thi trudng ngodi SGDK. Thi trudng nay
¢6 ¢ ché phuc tap, lam moi gidi cho sy bién dong cung céu,
cho phép xdc dinh dugc gid hign thyc cua cic c6 phiéu, trai
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phigu. Ngudsi ta con phan biét S¢ Giao dich ching khodn chinh
thic va khéng chinh thdc. 3 S5 Giao djch ching khoan chinh
thic chi cho phép bén ra cdc ching khodn cia cdc hiang doc
quyén I6n, & S3 Giao dich ching khodn khong chinh thic mua
bsn bat ky ching khodn nao. Ngudi-ta cing c6 thé chia thi
trudng thd cip ra lam 2: S& Giao dich chung khoin (Stock
Exchange) va thi trudng giao dich qua quay (over the counter
market). S& Giao dich ching khodn thudng chi dat tai mét 80
thanh phé lén. Con thj trudng giso dich qua quay c6 & bit cu
ndi nao trén th& gidi c6 hogt dong mua ban chung khodan ma
khong can su dung tm Sa Glao dich chung khodn.

Dleu khic nhau can ban gida thj tmdng so cdp.{con goi la
cidp mot) va thj trudng thi cdp (thi trudng cap hai) khéng phai
la sy khdc nhau vé hinh thic, ma la sy khdc nhau vé noi dung,
ve muc dich cia thj trudng ching khodn. Béi lé viéc phat hanh
¢ phi€u hay trdi phi€u & thi trudng so cdp 1a nhdm thu hit
moi nguon v6n dau tu va tist kiém vao cong cudc phat trién
kinh t&. O thi trudng thi cdp, du viéc giao dich rat nhon nhip;
c6 hang chuc, hang tram, tham chi hang ngan ty do la ching
khodn dugc mua di ban lai; nhung khong c¢6 mot dong vén nao
dugc huy dong vao dau tu ca. O day chi c6 nhing khoan 16i
chénh léch gia cia nhing ngudi mua bian chung khodn.

Quan hé gida thi trudng so cdp va thi trudng thd cdp la
quan hé néi tai, trong d6 thi trudng so cip la co 80, 1a tien de,
thi truong thi cap la dong luc. Thi trudng so cip va thi trudng
tht cidp dugc vi nhu hai bdnh xe cia mét chiéc xe hai banh,
trong d6 thi trudng so cdp la banh sau, thi trudng thu cap la
banh trudc. N&u khéng c6 thi trudng so cdp thi chdng c6 ching
khodn d€ luu thong trén thi trudng thd cip; va ngudc lai, néu
khong c6 thj trudng thi cdp thi thi trudng so cdp khé hoat dong
troi chay. Céic loai ching khodn sé rdt khé khan trong phat
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hanh, khong ai dém mua c8 phi&u hodic tréi phi€u, vi vén ho bi
bat dong, ching khodn khong thé chuyén héa thanh tien t& thi
ngudi dau tu c6 nhu chu (khé c6 khd ning thanh toan).

Phan biét thi trudng so cip va thi trudng thd cip chi cé
¥ nghia vé mat 1y thuyét. Trong thuc t& t§ chuc thj trudng
ching khodn khéng c6 sy phan biét dau 13 thi trudng so cdp va
dau 12 thi trudng thd cdp, nghia 1a trong mét thi trudng ching
khodn vira cé giao dich ciia thi trudng so cip vita c6 giao dich
cia thi trudng thi cdp. D6 la ly do dé goi hai thi trudng nay
Ia co cdu céa thi trudng ching khodn.

Xét vé phuong thic té chic va giao dich, thi trugng ching
khodn phan chia thanh hai loai:

- Thi truimg cé 1§ chiic, noi d6 viéc giao dich mua ban chung
khodn dugc thyc hién théng qua S6 Giao dich chiing khodn, tai
san giao dich.

- Thi truomg khong c6 (& chirc 13 thi trudng dién ra 6 bat ky
ndi nao c6 mua va ban chuing khodn, théng thudng d6i véi cédc
nudc phdt trién va cdc nudc c6é thi trudng ching khodn phat
trién, thi thi trudng khong cé t8 chic la thi trudng bac cao;
viéc giao dich didn ra hoan toan ty dong thong qua dién thoai,
mang mdy vi tinh @€ lién lac, cdn lai 14 viéc mua ban 6 bat ky
noi nao va khong cé ai ki€ém sodt néi; ti day xudt hién day riy
nhi@ng rii ro cho cdc nha dau tu, khéng c6 ai kiém sodt.

Viéc phan loai thi trudng ching khodn cé y nghia quan
trong, né giip cdc qudc gia lya chon cho minh hinh thic nao
1a pha hgp. Hién nay cdc nha dau tu ngoai quy dau tu, quy huu
béfg, cdc cong ty 16n méi c6 kha nang cé hé théng théng tin
lien lac hién dai, con tham gia néi mang mdy I6n thi khé khan.
Va nhu vdy cdc nha dau tu nhdé lam sao c6 thé trang bi cho
minh nhing phuong tién mdy méc thi€t bi hién dai khi khéng
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c6 di dieu kien. Vi vay, viéc lya chon hinh thuc t8 chic thj
trudng ching khodn cé t8 chic la pha hgp hon. Khi thi trudng
ching khodn da hoat déng &n dinh, nén kinh t& tang trudng,
cdc nha diu tu di quen bi&t véi ky nghé ching khodn, lic 46
sé ti€n hanh t8§ chuc thi trudng ching khoan khdng cé t§ chuc.

"

G cdc nuéc c6 nén kinh t& thi trudng phdt trién, mot khi
duge phdt hanh xong, ching khodn c6 thé dugc mua bén trao
d6i tai san giao dich (trading floor) cia mét thi trudng cé to
chuc (organized market) nhu S6 Giao dich ching khoéan, hoac
" b qua quay (over the counter), ' mét thudt nga dé cap d€n mot
hé théng mua ban ching khoan khéng chinh thdc, khong c6 dia
didm nhat dinh,nhung théng qua cic cudc tiép xic bhng dién
thoai giia cdc trung gian vid moéi géi. Nhing xi nghi¢p chua
dugc dang ky tai thi trudng c6 t3 chdc, nhung vin cé quyén phat
hanh c8 phiéu, trai phi€u theo qui dinh luat phap va mua ban giao
dich cac ching khoan dé qua thi trudng khéng chinh thuc.

Ching ta da biét thi trudng hang héa va co ché hoat dong
cta né. Trong linh vuc tai chinh, thj trudng vén cing van hanh
theo mot co ché dac biét bao gom: co ché xdc dinh gid chung
khoan, co ché& hoat déng cua S6 Giao dich ching khodn va co
ch& tac dong ciia cdc td chic tai chinh trung gian anh hudng
d&n sy hoat dong cia thi trudng von. Cic vdn dé nay sé dugc
nghién cdu & cdc phan sau, khi de cap dén hoat dong co ban
cla thi trudng ching khodn (bao gom hang héa va cdc thanh
vién tham gia).

3. S¢ Giao dich ching khoian (thi trwdng ching
khodn tap trung)

P& hidu dugc nodi dung, phuong thic hoat ddng cia cic S¢
Giao dich ching khodn, can luu ¥ rang thj trudng chung khoan
khéng tham gia vao viéc mua ching khoan, né chi 1a ndi giao
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dich, mot trung tam tao diéu kién cho cic giao dich dugc ti&n
hanh mét cdch thuan lgi, d& dang, ha th&p cic chi phi bing
cich lap ra nhing luat 1¢ phu hgp. Thi trudng ching khodn
khong 4n dinh gid c8 phi€u, khong can thiép vao hinh thanh
gid c6 phi€u, né chi dam bdo sao cho viéc dau thau hoic thoa
thuan gida mua ban ching khodn dién ra ding luat phdp, cong
khai va tranh lita ddo. Thj trudng ching khogn cing khong
kiém sodt viec mua bdn, ma chi déng vai trd nhu quan tda dé
xu ly cdc kién cdo trong mua bdn ching khodn.

Sé Giao dich ching khoan 12 noi gip gd ciia cdc nha mébi
gigi ching khodn dé thuong lugng dau gida mua ban ching khodn,
la co quan phuc vy cho hoat ddng giao dich mua ban chitng
khodan. Nhu vay, Sé Giao djch ching khodn khong tham gia mua
ban ching khodn, ma chi cho thué dia diém dé ngudi mua bdn
ching khodn thuc hi¢n va dua ra danh sdch cdc loai ching
khodn dudc mua bdn trén thi trudng. Sd Giao dich ching khodn
con cé diac diém 1a khong c6 hang héa va khong cé ngudi mua
ban cudi cing, chi cé nhing nha moéi gidi, vi & cdc nudc thong
thudng ching khodn déu duge ky gui tai ngan hang. Ngan hang
sé md cho khdach hang mét tai khodn goi 1a tai khoan luu ky
ching khodn, nén khi mua ban chi cAn qua ngudi méi gidi. Nhu
vay, trong diéu kién nén kinh t& hién dai, cdc Sé Giao dich
ching khodn 1a noi tap trung cic giao dich ching khodn mét
céch ¢6 t6 chli’c,tué_‘n theo nhing luat nhit dinh. Vai trd cia
céc S6 Giao dich ching khodn rdt quan trong, n&u nhu né duge
t6 chic t6t sé thic ddy sy phdt trién cia thi trudng ching
khoan, chinh 1a thic ddy viéc thu hit va tip trung cdc nguon
von nhdn rdi vao dau tu, ddm bdo sy an toan va tinh cong bing
trong viéc mua bdn ching khodn. Nhing théng tin cia Sd Giao
dich ching khodn vé chi s6 ching khodn, vé dién bi&n cung cau
ching khodn, vé cdc chinh sdch tin dung, lii suit cia nha nudc,
céc thong tin vé cdc cdng ty c6 phan tham gia vao thj trudng
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ching khodn c¢6 y nghia vo6 cing quan trong. N6 cung cép cho
nhitng ngudsi mua bdn ching khodn sy lya chon quyét dinh mua
ban, gid ca va th&i gian mua bdn.

Dé thuc hién cdc nhiém vu va chdc ning cda minh, S6
Giao dich chung khodn phai la mot t6 chuic c6 tu cdch phdp
nhan, né dugc thanh lap theo quy dinh cia phdp luat. Nhin
chung, méi S Giao dich chung khoan déu c6 m¢t mé hinh td
chic quan ly dugc ciu thanh ti ba bé phan chi yéu sau: Dai
héi cd dong, Hoi dong quan tri va Ban kiém soat.

Hién nay, trén th& gidi cé cac hinh thic td chic S6 Giao
dich ching khodn nhu sau: g

Hinh thitc thie nhit: 6 chike dwri dang mét “Cau lac bé”. Cac
cong ty moi gidi ching khoan ty té chdc, quan ly theo luat
phap, nhung cé sy can thiét cia Nha nudc. Day 1a hinh thuc
t6 chidc c6 tinh ty phat va phé bién & thdi ky dau mdi xuit hién
thi trudng ching khodn tap trung. Cdc thanh vién cia “Cau lac
bd” bau ra Hoi dong quan tri va Hoéi dong quan tri bau ra Ban
didu hanh dé diéu hanh “Cau lac bd”. Nha nudc khong can thiép
vao té chic clia “Cau lac bo”.

- Hinh thiic thi hai: 18 chic dwii dang nhw mét “céong ty ¢& phiin™,
¢6 cac thanh vién la cdc cong ty moi gidi ching khodn, hoat
dong theo luat cong ty ¢ phan va chiu sy gidm sat cia mot cd
quan chuyén moén do Chinh phi lap ra. Cdc thanh vién bau ra
Hoi dong quan tri, Hoi dé6ng quan tri bau ra Ban diéu hanh.
Hbi dong quan tri cé6 thim quyén ban hanh qui ché t6 chic va
hoat déng cia S& Giao dich ching khoan dya trén cd sd qui
dinh cia phdp luat, dugc két nap va khai tri cdc thanh vién,
cho phép cdc loai ching khodn nao dugc yét gid dé giao dich
tai S Giao dich chung khodn. S6 Giao dich chung khodn cing
l1a mot t6 chuc kinh doanh, ngudn thu tu céc loai phi: phi thanh
vién, phi mua “ché ngdi”, phi giao dich, phi thué mudén trang
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thi&t bj; cdn phan chi bao gobm: chi cho by mdy didu hanh, chi.
trang thiét bi, chi nop thu€. Pay 1a hinh thic t8 chic S6 Giao
dich ching khodn phd bién nhédt hién nay.

Hinh thitc thit ba: 18 chikc dudi dang “Céng ty c6 phéin”, nhung
¢6 sy tham gia quan tri va diéu hanh cia Nha nudc. Nha nudc
sé ndm quyén quan tri cong ty. Hinh thic t6 chuc nay rdt pha
hgp véi cdc qudc gia, mdi thanh 1ap Sé Giao dich chitng khodn,
vi c6 sy tham gia cia Nha nuéc nén han ché€ thap nhit nhing
nhan t8 tiéu cuc cia thi trudng ching khodn. Nha nudc cing
giip d6 va tao diéu kién dé€ hoat dong cua S¢ Giao dich ching
khodn dat két qua cao nhAat. )

Viéc lya chon hinh thic té chdc S¢ Giao dich ching khodn
rit quan trong ddi véi cic quéc gia chuiin bj thanh lap S Giao
dich ching khodn. Viéc lya chon nay hoan toan phu thudc vao
dieu kién kinh t&, xa héi, con ngudi ¢ quéc gia d6. S6 Giao dich
chitng khodn cia cdc nuéc chi 1a sy tham khao dé ti dé lua
chon hinh thuc t8 chic S& Giao dich ching khoan cho quéc gia
minh hgp ly nhat.

Nhin chung, méi S¢ Giao dich ching khodn déu c6 mot mé
hinh t8 chdc quan ly dugc cdu thanh tud ba bd phan chu yéu:
Dai hoi c6 dong, Hoi dong quan tri va Ban kiém soat. Dai hoi
c6 déng la co quan quyén lyc cao nhit cia S6 giao dich ching
khoan, né dugc t8 chic mbi nam médt Jan. Moi thanh vién cia
S& Giao dich ching khodn déu c6 quyén tham gia vao Dai héi.
DPai h6i c6 déng sé quyét dinh nhing vdn dé quan trong nhit
cia S¢ va bau ra Hoéi déng quan tri. Hoi dong quan tri 1a co
quan didu hanh moi hoat ddng cua S8, n6é vach ra chinh sidch
va phuong huéng hoat ddng cing nhu cdc ché d6 phan phdi thu
nhap va trich lap cdc quy. Hoi dong bao gobm mot s6 thanh vién
do Chinh phu qui dinh. Ban kiém soit do Dai hdi c8 déng bau
ra, c6 nhidém vu gidm sit kiém tra hoat dong cia Hoi dong quan
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tri trong qua trinh thyc hién ké hoach cia S6 Giao dich ching
khodn (s& trinh bay chi tiét & phan hai).

4. Thi truong ching khoan khong tap trung

Thi trudng chung khodn khong tap trung cé 2 loai: thj
truong bin tap trung va thi trudng phi tap trung.

- Thi truomg bdn tdp trung (OTC: over-the-counter): la thi
trudng ma cdc céng ty ching khodn thuc hién cac giao dich qua
hé théng dién thogi ya mang vi tinh. N6 khong phai 1a thj trudng
hién hitu, khong niin trén mdt vi tri trung tam nao ca, la mot
thi trudng ching khodn bac. cao bao géom cdc cong ty ching
khoin thanh vién trong ca nudc.

Cac cong ty ching khoan thanh vién khong phai la thanh
vien cia mot thi trudng ching khoan tap trung, nhing nha
kinh doanh chung khodn, chi yéu mua bdn mot sd loai chung
khodn nhat dinh cho chinh minh bing von cia minh. Tuy nhién,
van c6 lic ho lam ngudi moi giéi an hoa héng nhung ty 1¢ nay
khong ddng ké. Ho chi d6ng ra gia cao nhit sin sang bin va
ra gid thdp nh4t sin sang mua va khi cdc gid mua ban khdp
nhau thi giao dich két thic.

Céc loai ching khodn giao dich trén thj trudng nay khong
ddi hoi cdc tiéu chudn nhu S8 Giao dich chung khodn, chi can
ching khoan d6 dugc phép phat hanh va chua duge dang ky yét
gia 6 mot S Giao dich ching khodn nao ca. Phan 16n cdc chuing
khodn méi phat hanh [an dau déu giao dich qua thi trudng nay
sau d6 méi dang ky tai S6 Giao dich chuing khodn.

Quan trji thi truong nay la Hiép hoi cdc nha kinh doanh
ching khodn quéc gia. Hiép héi nay ban hanh qui ché thi trudng,
két nap va khai trit thanh vién, gidm sat viéc thi hanh qui ché:
thanh vién cda Hiép hoi cing la thanh vién cia thj truong.
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- Thi truong chiing khodn phi tép trung: 1a loai thj trudng xult
hién dau tién trong lich sd hinh thanh va phat trién cia thj
truong ching khodn, cdc giao djch mua bén chuyén nhugng
ching khoén bat ky & dau, hic nao cé thé thdng qua cdc nha
mdi gidi hoac chinh ngudi chi s¢ hiu thyc hién.

Thi trudng ching khodn phi tap trung la cdﬁ& hinh thanh
thi trudng ching khodn tip trung, roi ti€n dén la thi trudng
ching khodn bén tap trung. T4t ci cdc loai chitng khodn dugc
phép phat hanh déu cé thé giao dich trén thi trudng phi tap
trung (ké ci loai chung khoin diang ky va giao dich trén thi
trudng tap trung va bdn tap trung).

" Viéc ton tai thj truong khéng tap trung gép phan khong
nho viao viéc 6n dinh gid ca cda thi truong tip trung, dac biét
la.viéc thyc hién giao dich khéi, né dién ra yén lang thong qua
vigc thoa: th@n,:giﬁa"céc bén mua-bdn, o6 thé trong hay ngoai
san. giao djch, cic td chuc dau tu chuyén nghiép (quy dau tu,
qujbéo_hiém, cong ty tai chinh...) thudng thyc hién cic giao
dich nay. -
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Phdn hai

SO GIAO DICH
GCHUNG KHOAN

Cy L1,

I. & GIAO DICH CHUNG KHOAN - CO CAU TG CHUC
VA HOAT BONG CUA SO GIAO DICH CHUNG KHOAN

Khi néi d&n thj trusng ching khoan, ngudi ta thudng nghi
ring d6 sé la Sd Giao dich ching khodn, nhu S& Giao dich ching
khoan New York, Luan dén.. ky thuc d6 la mot trong ba loai
thi trudng ching khodn nhu da trinh bay & trén.

Tuy nhién, khi mot qudc gia ban d&€n viéc thiét lap thi
trudng ching khodn, ching ta hiéu d6 la viéc thiét lap mot thi
trudng ching khodn c6 t§ chuc (S6 Giao dich ching khodn). D6
1a ly do dé ngudi ta dong nghia thj trudng ching khodn véi S6
Giao dich ching khoan.

Nhiéu ngudi nghi ring S& Giao dich ching khodn la noi
mua vio va ban ra cdc loai chiung khoan. Khong, S¢ Giao dich
ching khodn khong phai 1a co quan s¢ hiu ching khodn, do 46
né khéng mua vao hoic bdn ra bat ci mot loai ching khoan
nao ca. 8§ Giao dich ching khodn la noi gap gé gida cdc nha
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moi gidi ching khoan, d€ thuong lugng dau gid4 mua ban ching
khodn, va la co quan phuc vu cho hoat déng giao dich mua bédn
ching khoan.

S Giao dich ching khodn 1a mét t6 chdc ty dinh ch& cia
cdc nha moi gidi ching khody: (- ¢y Qudc trén thé gidi, c6 ba
hinh thic t6 chic S¢ Giao dich ching khoan: “Cau lac bd mini”,
nhut mét “céng ty c6 phan”, nhu moét cong ty c§ phan nhung
c6 sy tham gia quan tri va dléu haph .cis Nha nudc (phan lén
céc nudc chau A t6 chic theo hlnh thic nay). Cdc hinh thic té
chic S¢ Giao dich ching khodn da dugc trinh bay ro & phan
trén.

1. Cac thanh vién tham gia thi trudng chwng khoan

@ C(rquanqmm Iylleu HEt vi mo- boov oy

Uy ban chu’ng khoan qudc gia (v1et tét UBCKQG) la co
quan quan ly nha nudc vé thj trudng ching khodn do Chinh
phu thanh lap, can luu y la UBCKQG khong phai ra doi cing
lic v6i Sd Giao dich chung khodn. Qud trinh phdt trién thj
trudng ching khodn thé& gidi cho thiy ring S¢ Giao dich ching
khoan dugc hinh thanh sau mot thoi gian dai hoat dong cua thi
trudng ching khodn phi tap trung;’ thi tmdng nay dudc hinh
thanh mot’ cach ty phat khi xudt hién c6é phifu, trdi phiéu va
c6 nhu chu mua bén lai cdc loai ching khodn nay. Da c¢6 thi
trudng chdng khodn Anh quéc gitta th& ky 18 nhlmg mii dén
nam 1968, Uy ban gidm sdt ching khodn va dau tu méi ra doi.
M$ c¢6 thi trudng ching khodn t& nam 1792 nhung dén nam
1933, Uy ban giam sat ching khodan va giao dich mdi ra doi. o]
Théai Lan, S6 Giao dich ching khoin Thadi Lan dugc phuc héi
lai nam 1975 nhung d&n cufi nam 1992 méi c6 Uy ban ching
khodn qudc gia.
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b. T6 chuc didu hanh thi truvng chimg khodn: S¢ Gtao dich chiing
khodn

S Giao dich ching khodn dugc thanh 13p .theo qui dinh
cua phdp lut, 12 mot t6 chuc c6 tu cach phdp nhan, c6 thé la
mét doanh nghiép véi 100% vén thubc s6 hidu nha nudc, hoac
12 doanh nghiép c6 phan, hoiic doanh nghiép tu nhan, mé hinh
t8 chuic quin Iy tuong trg nhu doanh nghiép c8 phan.

c. Mm gidi clutng khoan

Thanh vién tham gia th; tru‘ong ching khodn c6 thé€ 1a phap
nhan hay thé nhan, o6 thé la cong ty trong nudc hoic nudc
ngoai. Tuy theo qui dinh cia méi nudc, thanh vién hoat dong
trén thj trudng c6 th€ c6 cdc loai ngudi khdc nhau. Trén thj
trudng chung khoan London c6 hai loai ngusi hoat dong: broker
(ngudi moi gi6i) va jobber (ngudi budn bén ching khoan). G S&
giao dich ching khodn New York, thanh vién cia Sé Giao djch
ching khodn c6é thé déng vai chuyén gia (specialist), mbdi gidi
iy thdc (commission broker), khoan dich vién (floor broker) va
thuong gia cé dang ky (registered trader).

Thanh vién cda S6 Giao dich ching khodn la cdc céng ty
moi gidi (cong ty ching khodn). Mudn hoat dong tai Sé Giao
dich ching khodn, cong ty ching khodn phai la thanh vién cia
56 giao dich chitng khoan, phai dat duge nhing tidu chuin theo
quy ch& cia SG Giao djch ching khodn. Trudc hé&t phai la mét
cOng ty dd cé gidy phép hoat dong do mot cd quan c6 thdm
quyén cia Nha nudc cdp, phai c6 niot s6 vén ti thi€u theo qui
dinh, va phdi c6 nhing chuyén gia kinh t&, phdp ly da duge dao
tao vé phan tich va kinh doanh ching khodn.

Mot cong ty ching khodn c6 thé 1a thanh vién cda hai hay
nhid¢u 8§ Giao dich chung khosn. Nhung khi da lam thanh vién
cia mét S Giao dich ching khodn (thi trudng ching khodn tap
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trung) thi khong dugc la thanh vién ciéa thj trudng bdn tap
trung (thi trudng OTC) va ngudc lai. Mot cong ty ching khoén
c6 thé hoat dong theo mot s8 hodic tdt ci cdc loai nghiép vu
(mbi gidi trung gian, mua ban ching khodn bing ngudn vén cua
minh, dich vu tu v&n dau tu ching khedn, lam trung gian phat
hanh ho#c bao ldnh...)

2. Hoat dong cia Sé Giao dich éhling khodn

Khi néi dén hoat dong cia thj trudng ching khodn, cing
tuong ty nhu néi d&n hoat dong cia mot thi trusng bat ky nao
d6, bao gom rit nhidu vdn dé nhu hang héa cia thi trudng dé
la gi? bao gom nhing loai nao? va cdc thanh vién tham gia thi
truong d6 la ai? v.v.. Day la nhing véin de rat 16n, sé dudc
trinh bay trong cic dé myc tuong ung. Bay gio ching ta §& xem
xét mot s6.vin dé mang tinh nghiép -vu cu thé.

" Moi hoat dong cia S& Giao dich ching khodn deu diéy ra
& san giao dich, 46 12 noi cic nha moi gidi ching khoan thuong
lugng va dfu gid, mua ban ching khoan theo l1énh cia khdch
hang. Khach hang c6 thé ra nhiéu 1énh khic nhau, nhung co
ban c6 3 loai: (tham khdo “TTCK” - Chudng trinh huin luyén
co ban 1994 cia NHNN):

a) Lénh thi truomg (market order)

Pay la lénh thong dung nhé’t,‘né khong chi ra mot gid cu
thé nao ca, ma né dugc thuc hign & bat cd gia thich hgp nao
khi né dugc dua téi san giao dich. Mot 1énh thi trudng sé luén
ludn thyc thi, nhung khdch hang sé khong chic chan rang né
sé thuc hién ¢ gid nao. '

Lénh thi truong la lénh cda kbiach hang yéu cau nha moi
giéi thyc hién viéc mua hoac bian mot s6 lugng ching khoan
ciia mot cong ty da dinh theo 12nh thi trudng. Tuy nhién, cic
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nha moi gidi vAn phai than trong, c6 sy suy xét d€ mua hoac
ban vdi gid cé lgi nhat cho khdch hang.

b) Lénh gidi han (limit order)

La 1¢nh cia khdch hang d3t mét mdc gia gidi han (t6i da
c6 thé mua hojc t6i thi€u c6 thé ban) cho nha méi gisi va nha
mdi giéi khéng dugc phép mua hodic ban vugt mic gid d6. Mot
1énh gi6i han mua chi thyc hién 6 mic gid 4n dinh hoic gis
thdp hon va mét 1énh ban giéi han chi thyc hién 6 gia gidi han
hoac gid cao hon. Vi lénh gidi han 14 1énh c6 gid ca khong thich
Ung ngay véi thi trudng, nén ngudi moi gidi sé khong chic thyc
hlén ngay lap tic ménh lénh néy, ma can cé thoi gian thuc
hién. Loai lénh nay thucmg diat ra bai cdc khach hang c6 sy
hiéu bi€t vé kinh t&, ching khodn va thj trudng. Vi 16 d6, mot
lénh gidi han thudng dugc dva cho ngudi chuyén gia nim gia
cho d&n khi né c6 thé thuc hién, cing c6 thé né sé khong bao
gid dugc thyc hién vi gia gidi han khong dat téi hoac c6 thé do
hién tugng “wu tién” (cdc lénh cung mét gid véi né nhung c6
d6 wu tién cao hon). N&u trong khoang thdi gian chd dgi d6 chua
thyc hién dugc lénh, thi khdch hang c6 quyén thay d6i muc gia
gidi han.

¢) Lénh duing (stop order)

L4 lenh cia khach hang dat cho nha méi gidi d€ han ché&
t6n that cho minh. M6t lénh ditng sé trd thanh lenh thj trudng
khi gid &n dinh trong lénh dat t6i hay “lot vao tam”, gid an
dinh do ngudi dau tu dua ra va dugc goi la gia dé€ dirng. Khi lenh
dugc kich hoat, n6 sé chic chdn dugc thyc hién, nhung thyc hign
v0i gid nao thi khong chic chin. Loai nay dugc cdc nha dau co
ngin han ding, né han ch& rii ro 16n c6 thé xay ra.

+ Lénh dirng dé bén (sell stop order), la 1énh luén luén dat
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gi4 th&p hon gid thi trudng hign tai cda loai chitng khodn méi
bén, né cé gid 1én cao nhdt phéi ding d¢ ban. Lénh dung nay
dugc dang d€ gidi han moét thua 18 hodc d6 bio vé mot lgi nhuan
khi bén binh thudng (khong phii ban khéng).

+ Lénh dirng d€ mua (Buy stop order), la lénh luén ludén
dat gid cao hon gid thi trudng hién tai. Lénh nay chu yéu la
ding 48 giéi han mot thua 18 ho#c dé bao vé 1gi nhuan khi ban
khéng.

d) Lénh dumg gidi han (stop limit order)

Mot 1énh ditng gidi han tuong ty lénh diung & chd gia @&
ditng s& lam kich hoat 1énh. Tuy nhién khi 1anh da kich hoat,
lénh ding gii han trd thanh mét lénh mua gidi han ho#c lénh
b4n gidi han va cing c6 thé duge thyc hién & gid 4n dinh hoac
t8t hon lenh nay 12 sy k&t hop cia ci hai 12nh ding va lénh
gidi han. ' '

Mot léenh dung gidi han loai b6 rii ro, con lénh ding la
ngudi dau tu khdng dugc bio dam vé gia thyc hién, nhung 16
ra sy rdi ro cua ng'ubi dau tu la lenh c6 thé khong bao gid duge
thyc hién.

Dinh chudin lénh: 1a khoang thdi gian cé hiéu lyc cho céc
nha méi gi6i thyc hién 1énh cia khich hang. Ngoai khoang thoi
gian nay, cdc lénh cia khdch hang khéng con gid tri. Khdach
hang c6 thé chon cho minh m()tvvtrong cic loai dinh chudn lénh
sau: 1enh c6 gid tri trong ngly, 1énh c6 gid tri dén khi hiy bd,
lenh véi gia m3 cita, lenh véi gid déng cia, 1énh khong bt budc
chju trach nhiém cho phép ngudi mbi gidi tai san tuy y quyét
dinh mua bén vé thdi gian va gid cd ma khéng chju mot trach
nhiém nao, 1énh thyc hién ngay tuc khic hosic hiy bo.

- T8 chitc giao dich mua bén chiing khodn: ngay nay & cac
S& Giao dich ching khodn 16n trén th& gidi 4p dung ba phuong
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thdc giao dich budn bén ching khoén sau day:

+.Budn bén tai phong giao dich (giao djch tryc ti€p): khich
hang tryc ti€p gi yéu ciu mua hofic bdn ching khodn (gii tryc
ti€p hosic d2 don tai phong nhin ddn' t6i S& Giao dich ching
khodn. Tai ddy moi yéu cu dugc chuyén cho cic bd phan xig
ly: chuyén chon yéu cau, thong tin gid ca, k&t qua miua bdn. S&
Giao dich ching khodn c6 b phan gidm st toan bd cic giao
dich nay.

' + Buﬁn bén qua hé théng may tinh: day la hinh thic budn
bén chti'ng khoén hign dai. Cc cﬁng ty thanh vién hoac cdc t&
chdc budn bin chting khodn dugc lp dat he théng _mdy méc
cho viéc giao dich ching khodan. Cic may méc nay dung dé gii
cdc yéu cau mua hoic bdn va nhan két qua mua bdn, héi han
vé viéc giao dich ching khodn. Bd phan chuyén lya chon céc
yéu ciu (xt ly ty dong bling méy) sé lya chon cdc yéu cAu mua
va ban trén man hinh, viéc thanh todn va giam sat qua trinh
mua ban cing thuc hién bing h¢ th6ng m4y tinh.

+ Budn ban qua dién thoai: Hinh thic buén ban nay danh
cho viéc budn ban cong trdi chinh phi véi s§ lugng 16n va ban
cdng trai ngoai nudc. Cdc cdng ty thanh vien dat yéu cau mua
bédn coOng trii tryc tiép vdi phong “Chuyén chon cdc yéu caun”
qua dié¢n thoai tryc ti€p. Céc thong tin vé thj trudng cia phong
nay dugc truyén dén cédc thanh vién qua “he théng thong tin
thj trudng vé budn bin céng trdi chinh phd véi s& lugng 16n”.

Trén day la ba hinh thic mua bén ching khosn theo phuong
thic trao ngay (théa thuin tryc ti€p theo yeéu cau). Ngoai ra,
con cé cdc phuong thic mua bin ching khoin nhu; buén bin
ching khoin theo ky han va buén ban ching khodn theo hgp
dong lya chon:

.+ Buén bdn ching khoin ky han (futures contract): thyc
hi¢n theo hgp dong ky han cam két sé mua hay ban mét s8
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lugng ching khodn hay cOng trdi ndo d6 theo gis ci cla ngay
ky hop dong trong mét thoi gian xdc dinh trong tuong lai.

Khédc véi phuong thic mua bdn ching khosn thda thuan
tryc ti€p theo yéu chu, trong 46 lai sufit, thai han, kh6i lugng,
gid cd va cic théng tin khéc phdi dugc néu Ién ré rang, thi
trong phuong thic mua bdn mét hgp dong ky han chi phu vao
gid ca

+ Bubén bdn ching khodn theo ting hgp déng lya chon
(option market). § S§ GDCK c6 mot phong riéng cho céc giao
dich theo hgp dong lua chon chi s§ ching khodn ho#c cong trai
chinh phd. D6 la quyén mua ho#c bdn ching khoin trong mot
khodng thdi gian nh4t dinh véi mot gid nhat dinh (khong tinh
dén nhing thay d6i c6 thé xdy ra d6i véi chi s6 ching khodn.
Vé hgp déng lwa chon c6 hai loai: hgp déng dugc mua (call
potion) va hgp dbng dugc ban (put option).

Hai loai hgp déng nay cé nhﬁng khac bléf_sau:

- Trong hgp dong ky han, ca hai bén ky hop dong deu c6
nghia vu phai thuc hién. Trong hgp déng dugc chon, chi c6
ngudi bin hgp déng mdi c¢6 nghia yu thuc hién.

- Trong hgp doéng dugc chon, ngudi mua hgp déng tra ngudi
bdn mdt khodn tien cugc. Trong hgp dong ky han, khong ai tra
cho ai khodn tién nao ci.

- V6i hgp dong ky han thi ngudi gi? hgp dong chiu hoan
toan rii ro khi gid xuéng va hudng toan bo lgi nhuan khi gis
len. V6i hgp déng duge chon, ngudi mua han ché rii ro trong
khodn tidn cugc va hudng toan bd Igi nhuén.

- CA hai bén trong hop dong ky han déu phai thuc hién
ding théa thuan. Ho khéng bi bdt budc phai thuc hién trudc
han dinh. Ngudi mua hgp dong dugc chon c6 thé thyc hign hgp
dong d6 bat cd lhic nao trudc ngay hét han.
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Il. CONG TY CHUNG KHOAN

1. Cong ty chiing khoén la gi?

Hoat dong cda cong ty ching khodn truéc hét cin nhing
ngudi modi giéi chitng khodn - Méi gi6i ching khodn gém nhdng
ngudi méi gidi trung gian mua bdn ching khodn cho khdch hang
d€ hudng hoa héng, va nhing ngudi thuong gia ching khodn la
nhing ngudi mua bén ching khodn bing nguén vén cia minh
cho ban than minh d& huang chénh l¢ch gui Nhing ngudi moi
gidi thudng hop thanin céc cdng ty d€ hoat dgng trong thi trudng
ching khodn goi 1a nhing cong ty méi gidi chting khodn (hay
cong ty ching khodn).

O cac nudc ¢ thi trudng ching khodn phat trién, céng ty
ching khodn hoat ddng rdt tdp nap va chinh ho la tdc nhan
quan trong thic ddy sy ph4t trién cia nén kinh t&€ néi chung,
cia thj truong chuing khodn néi riéng.

Nhd cdc cong ty ching khodn ma cdc cd phiéu, trdi phi&u
cia chinh phi, cia cong ty dugc luvu théng budén ban tip nap
trén thi truong ching khodn. Qua d6 mét lugng vén ldn duge
vao dau tu tr nhidng ngudén vén nho trong dan ching dugc tap

“hop lai.

2. Cac nghiép vu cia cong ty ching khoan

Mu6n thi€t lap thi trudng ching khodn trudc hét phai
thanh 1ap cong ty chiung khodn. Céng ty ching khodn la mét
djnh ché tai chinh trung gian thyc hién kinh doanh ching khodn
thdng qua cdc nghiép vu: '

- Mua bén ching khoan cho khdch hang d€ hudng hoa héng
(mdi giéi trung gian).

- Mua ban ching khosn biing ngudn von cia minh, cho ban
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than minh hudng chénh léch gi4 (thudng gia chitng khogn).

- Phén tich, ddnh gid gia trj cdc loai chtfng khodn, tu van
cho ngudi dau tu thyc hign vigc mua ban chdng khoan ©6 hi¢u
qua nhét (tu vdn dau tu ching khodn).

- Prung gian ph4t hanh va bso lanh (bao lanh) phét hanh
ching khodn cho don vi phdt hénh

Cong ty chuing khoan c6 thé la oOng ty. qu6c doanh ho#c
cong ty tu nhan, céng ty c6_ phan.

3. Vai trd cia cong ty chitng khoan
a) Vai tro

Thoi ky dau ta chua c6 kha niang c6 nhieu cong ty ching
khodn tu nhan nghla la chua c6 kha nang cdc thuong nhéan ding
ra t8 chic cong ty kinh doanh chting khodn. Va né€u cé thi hoat
dong cia ho sé rat han ché bdi 1é ho sé chua- dUQC long tin trong
dan ching. Do vay vai trd cia cong ty moéi gidi hic nay nén va
can phdi si dung cic ngén hang: ngan hang thuong mai quéc
doanh, ngdn hang thuong mai c8 phan, ngan hang dau tu phat
tri€n va cdc cong ty tu nhan.

Ngan hang c6 nhiéu chic nang. M6t ngan hang vita c6 thé
hoat ddng ngin hang, vita hoat ddng ching khodn, bdo hiém va
cdc hoat dong khac. Chc ngan hang thuong mai khong cé vén
dai han, hoat d6ng con lai ngan hang thuong mai hoat d@ng cha
yéu trong linh vyc tin dyng ngén han. Do d6 c4c ngan hang
thuong mai can thi6t phai trich ra mét bo phén v8n ty c6 &
thanh 1ap mdt cong ty ching khodn tryc thudc. Cic ngan hang
dau tu va cong ty tai chinh véi bdn chét 12 nhing t8 chic dau
tu trung va dai han, do d6 c6 thé khong can thi6t phai lap cong
ty riéng, chi can b§ sung chdic niang kinh doanh ching khodn
cho céc td chic nay.
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Trung tam ching khodn phai c6 kha nang thu hit v6n dau
tu nudc ngoai. Do dé6 ngay t¥ dau cing cé thé cho phép mét
vai cong ty ching khodn nudc ngoai tham gia hoat dong (thanh
vién) cia THI TRUONG CHUNG KHOAN, con ta t&t nhién viéc
k&t nap thanh vian 1a céng ty ching khodn nudc ngoai ludn cé
sy tham dd xem xét kha nang thu hit vén dau tu va tinh chAt
hoat d6ng ctia né. Budc dau chi nén chon loc cho phép mét vai
cong ty Idn, ¢6 uy tin trén thj trudng quéc t& va 12 nhdng cong

ty con ngubn vén dau tu va c6 kha nang dl’m tu 16n vao Viét
Nam.

- Trung tdm Chung khodn Th&i Lan Han Quéc... khéng cho
cong ty CHUNG KHOAN nudc ngoai tham gia. Cdc nha diu tu
nudéc ngoai muén mua ching khoin tai thi truong nay phai
théng qua céng ty ching khodn trong nudc va chi y&u la thuc
hién théng qua h¢ théng quy dau tu tap thé.

T8 chic nhing cong ty CHUNG KHOAN lién doanh gida
mot phia la mét ngan hang hoac cOng ty tai chinh Viét Nam
v6i mot cong ty CHUNG KHOAN nudc ngoai la thich hgp nhat
trong thdi ky dau. Tuy nhién, budc dau, kinh nghiém quan ly
con yéu khéng nén bign Cong ty Chuing khodn Viét Nam thanh
THI TRUONG CHUNG KHOAN quéc t& kifu nhu THI
TRUONG CHUNG KHOAN Héng Kong.

b) Diéu I thanh ldp cong ty chimg khodn

Céac cong ty ching khosn la nhing don vi c6 tu céch phép
nhin c6 v6n rigng va hach todn kinh t& doc lap, vén tu c6 téi
thi€u can thiét cia mot cong ty ching khodn la bao nhiéu sé
do Uy ban Ching khoan Quéc gia quy dinh. N6i chung, néu mét
cong ty thyc hién ca bén loai nghiép vy néi trén thi vén phai
16n hon nhiéu cong ty chi hoat dong vé moi gidi trung gian hoic
tu vin dau tu; cong ty lien doanh phai c6 s§ v8n 16n hon cong
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ty trong nuéc; cbng ty nudc ngoal phai cé vén 16n hon cbng ty
hén doanh ’

A Uy ban Ch\ing khoén Quﬁc gm la ed quan duy nh£t c6é quyén
cdp va thu hoi gify phep hoat d(mg kinh doanh chiing khoén
tai Vxet Nam,.ké',,ca_‘ cong. ty chd};g k!,xgap nydg‘ngqax va cbng
ty lién doanh. S& giao dich chitng khoin cong nh4n Céng ty
ching khodn la thanh vién cia S Giao dich chung khodn. Déi
véi nhing cong ty da c6 gidy phép hoat dong do UY BAN
CHUNG KHOAN QUOC GIA Viéet Nam cAp.

Cong ty ching khodn thanh vién phai déng 1&¢ phi thanh
vien (1& phi ban dau va lé phi hang nam). Ngoai ra cong ty
CHUNG KHOAN phai ky quy mot s6 vén nhat dinh dé thuc
hién cdc nghia vu phép ly khi can thi€t. Mdc ky quy do Uy ban
CHUNG KHOAN Qgéc gia quy dinh, tuy thudc vao nghiép vy
kinh doanh va vén phdp dinh cia cong ty theo gidy phép va s6
lugng ngudi moi gidi cia cong ty.

Mdi céng ty ching khodn dugc cit mét s5 nhan vién mai
gigi ching khodn hoat dong tai san giao dich cda sé va dugc
dang ky trudc, chi nhing moéi gidi ching khoan da dang ky mdi
dugc hoat dong giao dich tai san giao dich. Ngudi méi gidi ching
khodn cing nhu luat gia, muén lam ngusi moi gidi phai dat
dugc nhing diéu kién theo quy dinh cia luat phdp, trudc hét
phai c6 bing dai hoc kinh té, tai chinh, lugt, di c6 it nhat 3
nam cong tdc trong mét co quan kinh t&, tai chinh, di qua mot
khéa ngin han (c6 iching cbi) v& Trung:tdm ching khodn va
cé tu chat, dong thoi: phm li-thinh vién cia Hiép hoi méi gisi
chting khoan. '
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Hinh 3. MO HINH TO CHUC CUA CONG TY CHUNG KHOAN

Mot cong ty ching khodn bao gom hai khéi cong viece

- Khgi I do mét Phé gidm d8c tryc ti€p dieu hanh, thyc
hién viéc nghién cdu phan tich CHUNG KHOAN &g phuc vu
cho hoat dong kinh doanh cia cong ty.

- Khéi II do mét s6 Phé giam déc phu tréch, thyc hién viéc
giao dich mua bdn kinh doanh ching khoédn, bao gom ca viéc
phéi hgp véi cdc cong ty ching khodn soan thao cic cdo bach
thi truong. '

D& thuan Igi cho quan he véi khich hang, mang luéi t8
chic mdt cong ty ching khodn cling tuong ty nhu mdt ngan
hang: gom van phong trung tdm va chi nhdnh hoac van phong
dgi dién tai cdc dia phuong hodc khu vyc can thigt cing c6 thé
cong ty CHUNG KHOAN iy thdc cho mét ngan hang thuong
mai dja phuong huéng din va nhan cdc 1énh d4t hang mua bén
CHUNG KHOAN cia khéch hang.
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Hinh 4. SO PO GIAO DICH CUA CONG TY CHUNG KHOAN

1l. HANG HOA LUU THONG TREN THI TRUONG
CHUUNG KHOAN

Hang héa cia thj trusng chitng khon 1a y&u t6 quan trong
d¢€ duy tri va phdt trién hoat ddng cia né '

Trong hoat d9ng kinh t&, c6 nhitu loai thj trudng, mdi loai
thj trudng c6 mét sd hang héa chinh va d6i tugng giao dich
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rieng. G thi trudng ching khodn, hing héa cia thi trudng nay
Ia ching khoédn.

* Ching khodn theo nghia nguyén thiy 1a ching thu, ching
tit dung thay cho tién bac. Dan tdc Phéniciens, chd nhan céc
thuong thuyen vang Dja Trung Hai la nhing ngudi cé sdng kién
dung ching thu, ching t¥ thay th& tién bac chi tiéu trong cac
hanh trinh nhidu ngay trén bién.

Nho bigt tha tin, ngudi Phéniciens phat hanh cidc ching
thu, ching tu, dung:bit tao ra gia trj tuong duong, nén luat
kinh t& goi la but t. Céc ching thu, ching tu nay dudc cic
gidi doanh thuong tin nhi¢m trao d6i véi nhau dé tiép nhén tai
vat bang cach bi thu (tic la ky tén 6 phia sau lung chiing thu)
hoic don gidn hon la chi gach chéo & mot géc ching thu, ching
ti dy. But té tré thanh tin phi&u, tin chi roi thanh tin té.
D6 1a ngudn goc cua tién gidy ngay nay. '

Ngay nay, ching khodn dugc hiu 1a t3 gidy lam bing
ching, ching nhan cho ngudi cam gid n6é cé nhing quyén nhag
dinh @6i v6i mot loat tai sdn nao do. Theo cdch hidu réng nhat
ciia cdc nha kinh t&, thi chung khodn la moi san phiam tai chinh
c6 thé chuyén nhugng dudc. Theo dinh nghia nay, ching khoan
bao gom khong chi c6 phifu, trii phi€u, ma ca cdc san phim
cda thi trudng tién té ngin han (tin phi€u kho bac, ky phiéu
ngan hang...), cdc loai thuong phi&u, hdi phiéy, 1énh phi€u v.v...

Theo céch hiu thong thuong, kinh dién va phé bi€n, khi
néi d&n ching khodn ngudi ta ngu y dén c8 phi€u, trai phigu
(bao gom ca cong trdi, qudc trai) dai han va mot s6 ching phidu
tap lai (ching chi dau tu, ching thu dy phan).

Hién nay, cdc thj trudng tai chinh néi chung va thi truong
ching khodn néi riéng duge md rong va hién dai héa, dac biét
& cdc nudc cong nghiép phat trién, do d6 khdi niém ching khoan
cing dugc md rong thém. Coéng ty tai chinh quéc t& (IFC) c6
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dua ra mét dinh nghia vé chiing khodn nhu sau:

“+ Quyén hudng lai hay loi nhugn d6i vdi vbn, tai sén, sé

hitu, lgi titc, thu nhép, td cia chinh phi, cong ty hay phdp
nhén, thé nhan hoic quy déu tw do déng gép c8 phan
hodc vay ng.

Quyén chon (option) hay bdo chitng (warant), hay quyén
mua cdc ching khoin dé.

+ Moi théa thudn (kh& wdc) ma theo dé, lgi ich cia mbi bén

duwgc dénh gid theo muc dich phét hanh, chuyén nhugng
hay nhuong lai quy chiéu vdi gia tri cia lgi nhuén, ty 18
thugn trong téng luwong ky phiéu cia tai sin, hay trong
s6 lugng tidu chu@n cua tién té hay hang héa. '

+ Mt hop dbng dtu tr ma theo do, nha dbu tw c6 phan vén

3

trong tai sén va phén vén ngy cé thé du’oc s dung chung
vdi cac khodn vén khac "hodic theo dé ngudi gop vén dwoc
ky vong ve khodn Idi nkufin, tién thue (rent) hay thu nhap
do né lyc cia nhitng nguoi thic ddy, hop dong dau tu
hoiic cua mdt bén thif ba"

Theo thuy&t ching quyén (chung chi, quyén han), sy hinh

thanh

nhiing khoan n¢ phai tra bang ching khodn nhit thiét

phai dugc: lap ching tu, ky két mot hgp dong nhugng ban, ma
qua d6, ngudi mua tré thanh sd hadu ching tit, néu thiéu hgp
déng nhugng ban, nhung vé hinh thdc vin coi la c6 hop déng
nay bang cich lap ching khodn cho mot ngudi thi ba dd mua
ching khodn cua nguén mua dau tlen vé ta't ca nhﬁ'ng ngudi
mua sau d6.

Xét vé quyén chung thu, ching khodn co thé xdc nhan:

khoan

ng phai ddi (khodn ng), quyén thanh vién (quyén gép

vén), quyén s hitu d6 vat (quyén d8i vat).

Ching tit khoan ng phai doi xdc nhén cdc khoan c6 bing
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tion, hay hang héa, vi dy: séc; héi phi€u, trdi phi€u, van don.
Ching khodn quyén s& hidu db vat xAc nhidn: quyén ddi hoi
trao lai d6 vat c6 ching tit (ching tif cf truyén; van don, quyén
d6i vat nhu ching chi s hidu bat dong sén, sé hiu ddt dai...).
Ching chi thanh vien xé¢ nhdn sy tham gia vio mot t6
chic phdp nhan va nhng quydn lgi gin lién véi né (vi dy: c8

phiéu).

Churig phiiu VB t bkn |

Ching phiéu hang héa

Chimg phigu v8n tien té

~Van don
. Phiéu xuét kho
. Phiéu nhép kho

Chimg tir ¢6 gid

Séc

H&i phiéu
Phidu i suit
Tién mat ]

» Chimg chi chl ng

- (Chimg chi khoan Cé

phai doi)

- (Trdi phi&u cé lai sudt
.cé dinh) .

- (Trai phiéu)

Puoc phép dai dién
béing ching khoén .

SN

Khéng dugc phép |
dai dign

: i . Ching chi cdm c8
- Chimg chi hoa mau

Chimg chi déng
s& htu

Cac hinh thic
dac biét

-- (Chimng chi gép v8n

- Chimg phiéu véi lai sudt

linh hoat)
- C3 phiéu

63

- Chimg chi dau tr

- Trai phiéu chuyén dé

- Trai phiéu kém
quyén lua chon

- Trai phidu x8 sé
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Tit 46 c6 thé phan biét gita ching khodn hang héa, ching
khodn tién va ching khodn v8n. Nguge lai véi ching khodn vén,
ching khoin hang héa va ching khoin tidn khéng xac dinh
doanh 1gi. Ching khodn cé gid cdn goi la ching khodn hay gid
khoan, bao gém cdc c8 phi&u, trdi phiéu ky danh hay v6 danh
"do cdc cong ty cd phan, cdc co quan cdng quyén phdt hanh mot
cach hgp phép.

Trong nén kinh t& thi trudng phdt trién, ching khoan boi
ting nhiéu lan khéi lugng tién t& luu hanh. So vdi tien mat,
ching khodn cé6 mét s§ lgi ich thi€t thuyc:

- Gon nhe, chuyén giao nhanh chéng, khéng sg trém cép,
tudc doat;

- Vira la gid tri vira la bang chung;
- Gia tang tinh than trich nhiém, cing c6 doan két trong
doanh thuong.

Ching khoin c6 chung mét dac tinh co ban: tinh kha
nhuong. Phéap luat bao vé gid tri ching khodn tic 1a bdo vé nén
kinh t& qudc gia. Phat hanh, trao ddi, chuyén nhugng, luu thong,
tich ldy ching khodn déu phai lam theo luat.

Khdc biét co ban gida tién té véi ching khoan, 1a tién té
thi luvu hanh cudng bic, cdon ching khodn thi khéong. Tién t¢ la
thuéc do gid tri, con thi gid ching khoin lén xudng trén thi
trudng ting gis, tung phit. Vi thé, néu tién té¢ dugc vi nhu
phan d0 néng lanh- thi thi trudng ching khodn dugc vi la 6ng
nhiét k&, 1a sy theo doi budc phét trién cia ting nganh nghe,
tirng cong ty trong nén kinh t& chung cia mét nudc va cia ca
thé gi6i.

Chung khodn la cdc loai cong cy vén dai han, bao gom co
phi&u, trai phigu.. trén d6 thé hién day di ménh gid, thdi gian
hiéu lyc va cdc chi ti€t cin thi€t lién quan cho ting loai ching
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khodn. Ngoai ra, tréfi thi ttudng chuity kNokn, #d- lodl ‘glfy ty
c6 gid lidn quan dén-ching khodn, d6 la “gidy bde ddm quyén
mua.c8 phiéu” va “hgp dong vé quyén lya chon cﬁng du’qc dua
ra 44 giao dich mua ban. ‘ B
' Chtng khoén bao gdm: c§ phi€u, tréi phi€u va cc clftig
tir Kha¢ do Hoi dong chung khoin cia tirng quéc gia‘qui diunl
Khi mét co quan chinh quyén hofic mét cong ty, xi nghiép
can mot s6 tién 16n d&€ thyc hién mét viéc dai han, hodc dé ba
dap sy thi€u hut cia ngin sdch, hoic d€ chi phi khdn c4p... thi
cd quan d6, trong pham vi luat phdp cho phép, c6 thé vay cia
dan ching bang cdch phat hanh cdc ching khoan. Cic cong ty,
xi nghiép qudc doanh hay tu doanh khi thanh lap hoic trong
qua trinh sian xudt kinh doanh cia minh, cic don vi nay can
thém von hay thém tién cing cé thé phat hanh ching khodn
hoic c6 thé phat hanh chung khodn mdi.

Nhing ngudi c6 tién ti€t kiém mua cic ching khodn 6.
Sau d6, cdc ching khodn nay c6 thé mua, bdn & thi trudng
ching khodn, hay duge hoan vén réi hiy bo.

Nhu vay, c6 thé coi cdc chiing khodn dong san l1a cdc ching
khodn do cdc cd quan nha nudc hay cdc xi nghiép phdt hanh
hoac dé€ vay tién hoic d& goi vén.

Théng thudng cdc ching khodn ddng san gom:

- Cong trdi do Chinh phd phdt hanh d€ vay tién dai han
cda dén. ‘

- C8 phan do cédc xi nghiép c6 hinh thic “cong ty c8 phan”
phdt hanh khi thanh lap hay tang vén.

- Tréi phi€u do cdc xi nghiép phat hanh d€ vay tidn dai
han.

- Ky phi€u do Chinh phi phat hanh d€ vay tién ngin han.
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Can cy vao Igi titc c6 hai loai ching khodn:

+ Chung khoén c6 lgi tdc ¢ dinh: chi sd htu dugc hudng
mdt s8 1gi tic c6 dinh, lanh vao ky han di duge 4n dinh truéc
khi phat hanh. Lgi tdc dugc hudng va ky han nhan lai khong
thay d6i, khong phy thudc vao tinh trang tai chinh cua cd quan
phat hanh. Loai nay bao gom: cdng trdi, trdi phi€u va ky phiéu.

+ Chung khodn c6 lgi tic khong c§ dinh: loai nay bao gom
céc c8 phan c6 c8 tdc tiy theo hi¢u qua hoat dong cia don vij
phat hanh. Nhu vay, c6 tic c6 thé nhidu hay it, hoac khéng c6.

Can cd vao hinh thitc, ching khoidn phan lam 3 loai:
khong ghi tén, c6 ghi tén va hén hgp.

+ Trén cac chung khoédn khong ghi tén, khong cé ghi tén
cht s& hiu, vi vay bit cif ngudi nao cam gid ching khoan
d6 dugc coi 1a sé hitu chi hgp phdp. Sy chuyén nhugng
cdc ching khoan loai nay chi can trao tay la dude.

+ Ching khodn cé ghi tén: c6 ghi 6 ho tén va dia chi cia
s6 hitu chu chung khoin. Muén d6i quyén sd hdu ching
khosn loai nay, phai gdi ching khoin d&€n co quan phat
hanh dé thay ddi tén va dia chi trén chung khodn va
trong s6 dang ky.

+ Ching khoan hén hop: trén ching khoédn loai nay cé ghi
tén va dia chi cia s hiu chi va cé thé dugc chuyén
nhugng theo ding thi tuc cia ching khodn co ghi tén.
Nhung ching khodn hén hop c6 kem theo cdc tic phifu,
c6 thé xé roi ra @6 lanh Igi tdc nhu cdc ching khoidn
khong ghi tén. Nhu vay, cdc ching khodn hon hgp chi
ghi tén d6i véi vén, khong ghi tén d6i véi tién 18i.

Trong mdt s6 trudsng hgp sau day, bat budc ching khoin

phai 1a hinh thdc ghi tén:

+ Céc cb phan chua dugc hoan toan giai phéng (c8 phan
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chua gép du v8n ghi 6 ménh gid).

+ Céc cd phan hién vat (trudng hgp han v&n bing hién
vat) trong thoi gian hai nam k& tu ngay phdt hanh).

+ C8 phan cilia cdc xi nghiép ma dieu & da qui dinh budc
phai & hinh thic c6 ghi tén. Thi du c8 phan cia cdc ngan hang,
cdc cdng ty bdo hiém.

+ Céac c8 phan cia cdc cong ty cé6 vén bat dinh.

Céc ching khodn khong ghi tén c6 thé chuyén nhugng
nhanh chéng va thu lgi tic dé dang hon ching khoin cé ghi
tén. Nhung ching khodn c6 ghi tén an toan hon. N&u chung
khoén c6 ghi tén bi that lac, mat cip chi sd hdu c6 thé dé dang
xin ban sao & cd quan phat hanh.

CO PHIEU (Stock, Share, Action)

CG phi&u 1a mot gidy ching nhan cdp cho c6 dong d€ ching
nhéan s6 c6 phan ma c6 dong 46 da mua ¢ mot cong ty 6 phan,
ching thyc vé viéc déng gép vao cong ty cd phén, dem lai cho
ngudi chi cda né quyén chiém hdu mot phan lgi nhuan dudi
hinh thic lai c8 phi€u va dugc quyén tham gia quan ly cong ty.

Qua nghién cdu cdc loai hinh t& chdc kinh doanh cia khu
vyc kinh t&€ tu nhan gom doanh nghiép tu nhan, doanh nghiép
hgp doanh va cong ty c§ phan & cdc nuéc phuong tay, ching ta
sé hiéu r6 ban chat clia cd phiu va cong ty c§ phan, thay dugc
nhing lgi th€ cia cd phiéu trong viéc tao vén.

That vay, gido su Wolfran Engels trong tic phdm “Thj
trudng ching khodn va cong ty c6 phan” da khang dinh: “Khéng
c6 sing ki€n tim ra c§ phi€u thi khong thé nghi d&€n phat trién.
CG phi6u da trd thanh cong cy dé chuyén moi danh dum trong
tang 16p dan cu vao dau tu sin xudt. C6 phi€u tao didu kién
tdch bach chdc niang cia nha kinh doanh véi chic niang cia
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nha cdp vén. Mot ngudi cé tai kinh doanh cé thé€ tré thanh nha
kinh doanh ké ca khi anh ta khéng giau.

Tuy mdi xuit hién vai th€ ky mnay, nhung cong ty c8 phan
cé t6c 4. phét. trién hét sic nhanh chéng va manh mé, vi chi
cé cong ty c6 phAn mdi cé. c8 phi€u. Néu khong ¢6 cong ty cd
“phan, thi thj trudng ching khodn thi€u phan 16n hang héa dé
giao dich; ngudc lai, khong c6 thi trudng ching khodn thi cong
ty c6 phan khé c6 thé phdt trién day dd va toan dién.

Kh1 mot cong ty goi von thi s§ vén d6 dugc chia thanh
nhidu phan nhé bang nhau goi la c6 phan (8 Anh goi la Share,
3 My goi la Stock). Ngudi mua cé phan dugc goi la c6 dong
(Shareholder hay Stockholder) ciia cong ty, dugc cdp mot gidy
chiing nhan goi la cd phiéu (Share certificate hay stock
certificate). Nhu vay c8 phi€u la loai chung ti c6 gid tri ban
dau ghi trén c6 phiéu dudc goi la ménh gid. Ménh gid cla co
phi&u chi 1a gia tri danh nghia. Tay theo hiéu qua thu dugc va
phuong thdic phan phéi 1gi nhuan, ménh gid dugc ting lén hay
giam xudng va ngay cang tich xa gid tri ban dau. Nhu vay, lgi
ich va thiét hai cia ngudi c6 c6 phiéu hoan toan phu thudc vao
k&t qua kinh doanh cia cong ty. Gid tri cia cd phiéu la thudc
do co ban vé vén ty c¢6 cia cong ty. Yéu ciu cua cdc nha dau
tu rét-da dang; c6 ning nha dau tu thich phiéu luu mao hiém
mudn thu lgi nhuan, cao hon cho-du céc phai chiu rii. ro 1dn,
nhung cing c6 nhing nha dau tu lai mong muén. thu duge lgi
nhuin 8n dinh, rii ro thdp. Vi vay, c3 phifu duge phat hanh
theo nhiéu loai sau: ..

1. C8 phiéu thudhg (common stock): 1 loai c6 phi&u
khong c6 ky han, né ton tai cing véi sy tébn tai cia cong ty
phat hanh ra né, khdng c6 muc 1ai sudt c6 dinh, s6 lai duge
chia vao cubi nién 46 quy&t todn goi 1a c6 tdc (divident), it hay
nhigu tiy vao k&t qua hoat ddng cuia codng ty. Nhd cé thj trudng
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thd cip tao ra tinh thanh khodn cao ciia c6 phiéu, tic la né c6
thé bién thanh tién miat khi can.

C8 phigu l1a mét khi nang tuyét diéu dé g6ép nhidu ngudn
vbn lai véi nhau, la mot hinh thiéc lién k&t vén tao nén stc
manh vé ngudn von. “3 dau ma luc lugng tién té cla cd nhan
khong dd, thi & d6 phai théng nhdt nhing lyc lugng nay lai dé
hinh thanh mot thé lyc tién té, nhim tao diéu kién cho nhing
kinh doanh l6n va c6 th& luc nay mang lai cho con ngudi kha
nang khai thdc va cai tao thién nhién, kha niang nay mét ngudi
khong bao gid ¢6 dugc...” (S tay thuong nhan - Rothschld 1890).

C8 phi€u con la cong cu phén chia rii ro trong kinh doanh.
«... Ching t6i da trit b dugc phan 16n nhing ndi lo ling ma
dang 1é moét minh ching tdéi phai chiu dyng..” (Heinrich
Rocffter - Duc). '

Mizc dit vAn khong thé loai trit mao hi€u khi dau tu vao c6
phiéu nhung suy cho ciing né van la ddi tugng hdp din nhét va
linh dong nhat 48 van dong ngudn von. Vi vy ¢ thé cho riang
c6 phigu gén chat véi nhing phdt minh 16n & cudi thé ky 19 va
trong sudt thé ky 20 day soi dong, c6 phifu van ti€p tuc la cdi
phao nang d3 con tau tién b cda loai ngudi trén con dudng di
tim cai mdi.

Tuy nhién, téi lugt minh, c8 phi€u néi riéng va ching khoan
a6i chung cing cé nhing tinh chdt dic biét can phai lvu y:

Thit nhét, n6é 1a mot loai hang héa dac biét, 1a “tu ban gid”
(theo cdch néi cia Mdc). Nhin vao t3 ching khodn, ngudi ta
khong biét dugc tot x&u, do d6 khéng thé xdc dinh gid ca cia
ching bing bién phdp thong thudng nhu d6i véi cdc loai hang
héa va dich vu khdc, ma ngudc lai, viec dinh gia ching phai
can cd vao thyc trang va trién vong phdt trién cia ngudi phat
hanh ching, diéu ndy ddi hoi phai c6 chuyén mén cao.

69



Thi hai, cing do viéc tdch rdi gid tri thyc cia chung khodn
ra khoi ban than td ching khodn, nén rit dé ndy sinh tinh trang
lta ddo, nhy tung tin gia mao nhim muc dich nang gid hodc ha
gis ching khodn, budn ban n¢i gidn 4 cé dugc lgi thé trong
mua bdn ching khoin nhim ki€m 15i bat chinh.

C8 phigu thudng c6 cdc diac diém sau:
+ Céc chi nhan cia né phai chiu sy rii ro ldn:

- Khi céng ty thua 16 trong hoat dng kinh doanh, trong
truosng hop 16n nhit, cidc c6 dong khéng nhan duge phan c6 tic
nao ca va cing chdng nhin dugc mot phan tai sdn nao khi cong
ty bi pha san, chi khi cong ty da thanh todn hé&t cidc khoan ng
cho cédc chi ng cing nhu vdi cdc chd phi€u wu dai, s6 con lai
méi duge dem chia cho cic c8 ddng cé ¢ phi€u thuong.

- Khi cong ty thanh dat trong hoat dong kinh doanh, thi
cic c8 dong c6 cé phidu thudng lai c6 lgi hon, vi phan ldn lgi
nhuan déu duge chia cho cic c§ dong nay, thuong dudi dang lgi
tdc c8 phan, vi muc lgi tic c8 phan thuong khong dugc xdc
dinh trudc. ‘

- Viéc tra lgi tic c6 phan c6 thé thyc hién theo cdc hinh
thic sau:

1) Puge cong ty tra bing tién mat cho ting ¢ phifu, muc
d6 cao hay thdp tiy thudc vao cdc quy hién c6 dung dé
tra lgi tic c6 phan. Pay la hinh thdic thong dung nhit,
vi ting dai da s§ cdc nha d4u tu déu mong mudn sau
mét thdi gian &u tu v6n sé thu vé dugc mot 8 tien lai
d& phuc vy cho nhu cau tléu’ dang can thiét.

2) Lgi téc c6 phan dugc céng ty trd biing chinh cd phisu
cia cong ty, s6 cb tic thu dugc cia nha dau tu lai ty

dong chuyén thanh vén d8u tu. V6i hinh thdc nay thyc
sy khong hip din véi cAc nha dau tu luén mong mudn
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thu duge o8 tdc, con d6i véi cdc nha dau tu muén dau
tu ti€p thi né lai rdt hdp din néu cong ty dang lam an
co lai.

3) Lgi tuc c8 phan dugc tra bding tai san cia céng ty. Hinh
thic nay thudng it si dung trong thyc t&. G day, cdc
cong ty dung c6 phi€u cia céng ty con hay la cdc loai
ching khodn cia cdc coéng ty khiac phdt hanh d€ tra lgi
tic 8 phiu cho cdc c8 dong, ddi khi tra bang chinh san
pham cua cong ty

+ Céc c8 dc‘mg c6 quyén tham gLa quan ly doanh nghiép va
s6 hdu vdi tai san c6 phdp dinh. Quyén tham gia quan ly doanh
nghi¢p duge thyc hién tai cdc dai hoi c6 déng cia cong ty théng
qua viéc bé phi€u quy&t dinh moi vin dé dugc dua ra thao luan
va bau ngusi lanh dao cong ty.

+ Cdc 8 dong con c6 quyén dugc cung cip théng tin cy
" thé vé tién trinh hoat dong cia céng ty, dugc theo d6i tinh hinh
cdc tai khoan, khi c6 su c§ xay ra Ban lanh dao phai c6é trdch
nhiém cung cdp day du thong tin, s6 lidu d& cdc c6 dong nim
tinh hinh. Trong trudng hgp cong ty phat hanh cé phiu méi
thi cdc ¢6 déng duge quyén vu tién mua trude véi s6 lugng tuong
Ung vdi s6 c6 phan da cé va thudng gis thap hon gia thj trudng.

+ Quyén sG hitu véi tai sin c6 phdp dinh: 1a quyén cia céc
c6 dong c6 trong trudng hop cong ty phd sin, cdc tai san dugc
thanh ly, gid tri thu dugc sau khi da.thanh todn hé&t ciac cong
ng, cdc c8 phi€u uu dai, thi ho dugc chia theo ty 1 s6 lugng c8
phan dang sd hitu.

Tém lai, cdc nha dau tu vao c8 phidu thudng sé gap nhitu
bdt tric rii ro, nhung khong phai hoan toan khéng du ki&n
duge, néu chon ding huéng dau tu cé thé sé thu duge loi tuc
cao.
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2. Cé phifu wu dai (Preference stocks hay Preferred
stock).

C§ phi€u uu dai tuong ty nhu cd phiéu théng thudng, nhung
c6 mot s6 han ché& nhu cd dong s& hdu cd phi€u nay khong duge
tham gia bau ct, dng cd vao Hoi dong quan tri, Ban ki€m sodt
cong ty. Ngugc lai, ho duge hudng uu dii vé tai chinh, theo mot
muc lai c8 phﬁn riéng biét, c6 tinh c6 dinh hang nam, dugc uu
tién chia 1di ¢ phan trudc c6 phi€u thong thudng, va duge wu
tién phan chia tai san cdn lai cia cong ty sau khi thanh ly, gidi
thé. Tuy nhién, ho lai khéng cé 1gi gi khi cong ty lam an phat
dat. Loai c8 phiéu nay thuong do nhing nha dau tu muén co
thu nhap 6n dinh, déu dan lam chd sé hdu. Do ¢6 tic cia cd
phiu wu dai khong tang, nén thi gia ¢8 phiéu vu dai trén thi
trudng it bién dong. Trong thuc t&, cd tic pha1 cao hon lai suit
tien giti ngan hang, trdi phi€u chinh phi, trai phi€u cong ty, vi
cédc nha dau tw. vin phai chiu rii ro nhiéu hon khi céng ty lam
an thua 16, bi phd san, ho c6 thé khéng dugc chia cé tic trong
nam tai khéa d6, hoac cing khong thu dugc déng vén nao.

Tuy nhién, d& tao nén sy hap din cho cé phiéu uvu dai va
phit hgp véi-tam ly cia nha dau tu, cdc cong ty cing ngly cang
da dang héa céc loai c8 phi€u vu dai thanh nhiéu loai khic nhau:

+ C8 phifu uu dai tich liy (hay con goi la cd phi€u uvu dai

don-1ai) 12 loai of phidu wu dai duge hudng mot khoan lai
c8 phan of dinh, nhung trong trudng hgp cdbng ty lam an
thua 16, khdng c6 lgi nhuén 88 tra; hoac chua trd dd thi s6

- ng 46 s& dugc ghi cho nam sau, ho#c: cdc nam sau nda.

+ C8 phi&u uvu dai khéng tich lay (hay con goi la ¢ phi&u
wu dai khong don l4i): né cing tuong ty nhy loai ¢d phigu
trén, nhung c6 mot dieu khde la s8 n¢ lai c6 phan sé bi
cong ty hiy bé khi cdng ty khéng c6 lgi nhuan dé tra
da.
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+ C8 phifu uu dai tham dy chia phéan: la loai ma c6 déng
dugc hudng mot phan 1gi tuc phy trdi theo qui dinh khi
céng ty lam an cé lai.

+ C8 phigu uwu dai khdng tham dy chia phan: 12 loai ma c
déng chi duge hudng lai ¢ phan wu dai, ngoai ra khong
dugc hudng thém bat cd phan lgi nhuan nao dia é nam
c6ng ty lam an cé lai cao.

+ C8 phleu wu ddi c6 quyén chuyén d6i thanh c6 phigu
thudng: 1a loai c8 phleu cho phép chi s& hdu duge chuyén
asi tﬁanh cd phléu thUOng trong mét thoi gian nhit dinh
vi theo mot ty gid nhit djnh. Loai s phiéu nay dang
.dugc phdt trién manh mé vi né danh cho nhing ngudi
thich phiéu luu, nhung cing vita phu hgp véi nhﬂng ngudi
ch4p nhan lgi tuc én dinh.

+ C8 phiu wu dii c6 thé chudc lai: la c6 phi€u khi phat
hanh cé dieu khodn qui dinh cong ty c6 thé hoan lai vén
c6 phan cong thém mot khoan thu’dng theo ty lé phan
tram trén ménh gid cho chud sd hadu. “Céc cong ty thudng
dp dung né trong trudng hop can gip mot khoan von 16n
d€ mua mot cong ty nho, do 46 can dinh lai sudt cd phan
cao hon, sau d6 chudc lai s6 c6 phiéu nay d& dam bao sy
Janh manh tinh hinh tai chinh cia cdng ty.

Phan loai ¢d phi€u

+ C6 phigu thugng hang (Bluc Clap Stock): day la loai cb
phiu hang cao cia cdc cdng ty 16n c6 lich si lau doi va
ving manh vé thu nhap va tra 8 tic. Cac c8 phléu thong
thudng cda cac cong ty lén, cé cu s3 t6t, 6n dinh, da
phét tri€n c6 mot lich sd tai chinh tat.

+ C8 phiu tang trudng (Growth Stock): 1a loai cf phxéu
dugc phdt hanh bdi cong ty c6 kinh doanh, tién 16i, va
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vigc tham gia thi trudng dugc md réng nhanh hon muc
trung binh cong nghiép va nén kinh t& chung. Céng ty
loai nay thudng quan tidm tdi viéc tdn cong va nghién
cdu. Cong ty thudng gid lai hau hét tién 15i d€ md rong
hoat dong tai chinh va vi vy né thudng tra cé tuc it
hoac khéong tra.

+ C6 phi&u phong vé (Depensive Stock): day la c8 phiéu cia
cdc cong ty ngan chin sy suy thodi kinh t&. Cdc cong ty
nay cé dic tinh én dinh trong suSt giai doan gidm st
ctia nén kinh t€. Nhin chung, cidc cong ty nay thudc cic
linh vyc dich vu cin thiét, cdc san phim can thiét va
chi yé&u.

+ C& phiéu thu nhap (Income Stock): day la cd phi&u cilia
cdc cong ty chi tra cao hon muc trung binh. €6 tic cia
cdc cong ty nay thudng cao so véi thi trudng. Loai c6
phi€u nay thudng cuén hit nhing ngudi (dac bist la
ngudi 16n tudi va ngudi vé huu) mua cd phan véi muc
dich nhan thu nhap hién tai. Hau hé&t cdc céng ty cong
cong phiat hanh c6 phiéu thu nhap.

+ C8 phi€u chu ky (Cyclical Stock): 1a cd phiéu cia coéng
ty ma thu nhap clia né c¢6 hudng dao dong theo cac mua
trong nam. Cdc cong ty bédn 1é 12 nhing thi du dién hinh.

TRAI PHIEU (Bond)

Tréi phi€u ]a moét t& gidy no ching nhan ngudi cAm né cé
quyén ddi n¢g ngudi phat hanh né. Cdch hi€u thi hai duge dién
dat nhu sau: Trdi phiéu la td gify nhan ng do co quan cong
quyén, cic cong ty, xi nghigp dang hoat déng phat hanh d€ huy
d6ng vén trén thi trudng. Cdng c6 thé hidu theo cich thd ba:
Trai phi€u ]a nghia vu dai han cia ngudi phdt hanh va dsi khi
dugc dinh nghia nhu la “moét sy hita trd”. Ngusi phdt hanh hda
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trd trong mot ky han c6 dinh cho chi sé hiu trdi phiéu ménh
gid trdi phi€u cudi ky ddo han.

Trdi phi€u-la mot ching khodn ng, ngudi mua trdi phiéu
la tréi chi, 13 ngudi chi ng cia td chic phat hanh, la ngudi
chi sd hitu trdi phi€u d6. Sau mét thoi gian nhit dinh, trai chi
dugc co quan phdt hanh hoan tra vén theo ménh gid khi déo
han; hang nam hoic hang quy trdi chi s& dugc tra mot s6 tién
18i theo muc lai suat da dinh. Day 1a loai ching khodn véi lgi
tic 6 dinh (Fix income securities). Tinh hinh lam phdt tién t,
ho@ic c6 sy thay d6i trong chinh sdch, tai chinh - tin dung (tang)
cing c6 thé lam anh hudng d&€n gid tréi phiéu trén thj trudng.

Cé6 thé néi, trdi phi€u la cong cu goi von thich hop, khéng
chi dap dng nhu cau bé sung von cho cdc cong ty xi nghiép, ma
con giip nha nuéc gidi quyét nhiéu khé khan vé tai chinh, dac
biét trong nhing nam gan day, cdc loai cong khé phiéu con
dugc xem la cong cu hoat dong tich cyc trén thi trudng md
dudi su diéu khién cia Ngian hang trung uong.

Xét vé hinh thic phat hanh, trdi phiéu cé hai loai: trai
phi€u vé danh va trdi phiéu ky danh.

Trdi phiéu vo danh khoéng ghi tén ngudi chu trdi phi€u ca
trén trdi phi€u va ca trén s0 ngudi phat hanh. Viec chuyén
nhugng loai nay rit & dang (trao tay), khong can thi tyc, phap
ly rudm ra, bit cd ai c6 trai phi€u nay déu tré thanh chui s
hidu va c6 quyén dudc thanh todn trdi phi€u. Trai phi€u nay cé
phi€u tra tién l6i dinh kém theo. Téi ky tra tién 1oi, chid tréi
phi€u sé gii phi€u tra tién 18i vao ngan hang hoac céng ty tai
chinh dudc dy thic d€ nhan lai.

Tréi chi c6 thé git trdi phiu cho tdi khi ddo han va gii
ching nhan s3 hitu cia trdi phi€u d€ nhan lai tién bing ménh
gia in trén trai phi€u, hodc c6 thé bin né trén thj trudng ching
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khodn (thd cép) trudc khi ddo han. Trong trudng hgp nay, trai
chi sé nhan dugc gid tri theo gid thi trudng, c6 thé bing, cao
hon hoac thidp hon ménh gid. - .

Ménh gid ciin trai phi€u I o8 tien ghi trén trdi phiu khi
phdt hanh, n6 dugc hoan tra lai cho ngudi ndm gid khi d4o han.
Khi phat hanh Ian dau, ngudi mua thudng tra ding ménh gid
cia né cho ngudi phat hanh. Ty theo tinh hinh thj trudng, muc
sinh hoat tai ting khu vyc, tUng nudc ma trdi phi€u cé cdc
ménh gid tuong xing. Nhung ¢6 mét diém chung nhit 14 ménh
gia ghi trén trdi phiéu thudng duge co cdu theo cd ciu tién nhu
1, 2, 5, 10, 20, 50 d& thuan tién trong viéc mua bén trao d6i.

Gid trai phiéu la gid mua ban. Gia trdi phiéu dudc cong bs
la ti 1& phan tram cia ménh gid (gid thi trudng hay thj gia trai
phiéu). N&u mua béng ménh gid 1a mua “ngang gia” néu mua
véi gid cao hon ménh gid goi 12 mua theo gid gia ting va néu
mua thdp hon ménh gid goi 14 mua theo “gid ¢hiét kh&u”.

Trdi phiéu ky danh la trdi phi€u trén d6 cé ghi tén va dia
chi ngudi chi s6 hitu déng thai tén va dia chi nay cing dugc
ghi vao s6 clia ngudi phat hanh. Trdi phiéu cé thé chi dugc dang
ky vé phan vén hodc dugc dang ky toan bo tiy theo y thich cia
chd s hau.

Trédi phi€u chi dugec dang ky vé phan vén cé nghia la tén
va dia chi chid sd hdu dugc ghi lai véi muc dich d€ c6 thé nhan
bdt ci mot vin ban théng bdo nao, va tién vén sé duge tra téi
khi ddo han. Tién 18i sé& ddoc nhan lai khx dinh kem theo phi&u
tra tién 18i. : -

Trai phi€u ding ky toan bd c6 nghia la tén, dia chi ngudi
chi sd hdu dugc ghi lai v8i muyc dich d& c6 thé nhan bit cu
mot thong bdo bang vin ban nao, tién vén va tién loi sé duge
tra khi ddo han.
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Mot dang dang ky toan bd trd thanh phd bi&n d6 la dang
ky trong s8. Dang nay khong c6 dang trdi phi€u hiu hinh duge
phat hanh. Thay vao d6, quyén s3 hitu trdi phiéu dugc thé hién
bing cdch ghi vao mdy vi tinh, tén va dia chi ngudi chd sé hdu.

Trdi phi6u ky danh kh6 chuyén nhugng. Ngudi c6 trai phisu
loai nay, d6n ngay nhan lai, sé dugc ngudi dai ly gui cho 1 t&
séc tra cho khoan lai d6, ché khdng phai xé cdc cudng phi€u
gdi t6i noi dai ly d€ thanh todn tien lai nhu trai phi€u vo danh.

Can cit vao phuong thic t6 chitc phdt hanh, trai phiu
bao gom hai - loax trhi phiKu cbhg ty va trdi phle'u chinh phai.

Trdi phleu cong ty la trai phléu do cdc cong ty phat hanh vdi
muc dich huy déng vén cho dau tu phét trién. Céc cong .ty cb
phan hoac doanh nghiép nha nudc phdt hanh trdi phiéu khi
mudn vay mét s6 von 16n dé tai trg cho cdc nhu cau 16n va cé
tinh chat dai han nhu xay dung moét nha mdy mdi, mua mdy
méc thi€t bi mdi... ma céng ty khédng dugc hodc khéng mudn
phat hanh cd phi€u mdi ho#ic cac ly do khic. Khi cong ty ban
trdi phi€u thi céng ty la ngudi di vay va ngudi mua trai phiéu
cong ty la chi ng cda cong ty. Cong ty phai cam k&t thanh todn
ng ca goc va lai cho ngudi mua trai phi€u theo nhing quy dinh
da dugc néu trong hgp dong phat hanh trai phiéu.

Cac cong ty c6 phan khi phét trién d6n mét lic nao d6 can
thiét phai ting vén, ho cé thé€ phat hanh c§ phi€u méi hay trai
phi€u. D€ lya chon hinh thic ndo, can thiét phai can ci vao
mit s6 nhan t6 sau:

Mot la: tinh hinh cia coéng ty. Khi cong ty phét trién vé
qui mdé va kha ning sinh 15i thi trdi phi€u do né phdt hanh rat
hdp din trén thi trudng. D6i vdi cdc nha dau tu, mbi quan tdm
hang dau cia ho 1a ddm bdo an toan vén va tao ra lgi tic mot
cach vitng chdc, ho thudng chi y vao kha nang sinh 16i chd
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L .
khéng phai lgi tic c6 thé c6, dua vao cdc danh gid d€ quyst '
dinh mua loai trai phiu nao. Do d6 v8i cdc cong ty nhd, mdi
thanh 14p thi viéc phat hanh trai phi€u rdt khé khan. Nhu vy
tinh hinh cong ty 12 nhan td hét sic quan trong chn dac biét
chi y trong viéc phat hanh trdi phi€u.

Hai la: tinh hinh thi trudng. N&u gid c8 phifu cia cong ty
dang cao hon binh thudng, cong ty phdt hanh c8 phi€u mdi thi
ban ra dudc rat it, trong trudng hgp nay cong ty phat hanh trai
phi&u sé c6 lgi hon.

Ba la: tinh hinh ldi suit cua ngan hang déng moét vai tro
quyét dinh cho viéc phat hanh trai phi€u cia cong ty, néu lai
suit dang ha ldc 1y phat hanh trdi phi€u c6 lgi hon, vi mic
l1ai sudt trdi phleu cing dugc dinh th&p hon, con ngudc lai thi
phat hanh c8 phi&u sé t&t hon.

Bén la: tinh chit cia dy an cféu tu cing quyét dinh mot
phan. Trong trudng hop dy 4n la xay dyng mdt cong xudng méi
hay hién dai héa moét cong xudng thi sé chon cich phdt hanh
trai phidu, bdi vi ngudi ta cé thé tinh dugc phi tén va lgi ich
cua viéc xay dung.

Nam la: trong ndi bd cong ty. Cé thé do Hoi dong quan tri
quyé&t dinh nén tan dung ng dé phat trién va muén vay ng cang
nhiéu cang tot.

Nhu vay, can ci vho cdc nhan t5 anh huéng dé quyét dinh
viec phat hanh trdi phiu cdng ty. Trai phi€u cong ty c6 rét
nhigu loai. Do d6, tuy thudc vao dfeu kién, sy tinh todn ma cong
ty c6 thé chon cho minh mét trong céc loai trdi phi€u dic trung
sau d& phat hanh: o

+ Trdi phiéu tin chdp: la loai tréi phiéu chi dya vao uy tin
cia cong ty dé phat hanh, cong ty khong dua mdt tai
san gi ra lam vat bao dam. Loai nay chi cdc cong ty 16n,
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c6 danh tiéng, uy tin mdi phdt hanh.

Tréi phiéu thé& chép: la loai trai phiéu phdt hanh ddi héi
phai ¢6 mot lugng tai san tuong dng ky thédc tai ¢ quan
Uy thdc 46 dam bao chic chin kha ning hoan tra cta
trdi phiéu. Loai nay chi c6 cdc cong ty 16n mdi phat hanh
va hién nay it s dung.

Trdi phiéu cam c6 wu tién: 13 loai trai phi€u khi phat
hanh phai dugc cam cf toan bd tai san cong ty, tai san
cam c§ 1a nhing tai san hi¢n cé, ddi khi ca tai sdn dé
c6é sau nay. Day la loai trai phxéu an toan nhit, vi chi
" trai phi€u duge wd’ tigh nhét so vdl nhﬁ‘ng ngum mua céc
loai trdi phi€u khdc.

- Trai phiéu thu nhdp: 1a loai trdi phiéu ma Igi tuc duge
. tra tuy thudc vao lgi nhuan cia cong ty va khong cao
hon lai sudt ghi trén trai phigu. Day la loai trdi phiéu lai
tap, c6 phan giong c6 phi€u uvu dai khéng tich ldy.

Tréi phiéu c6 kha ning chuyén dbi thanh cé phiéu thuong
(convertible bond): la loai trdi phi€u cho phép ngudi sd
hdu né dugc quyén déi sang cd phiéu thusng. Pay la loai
trai phi€u rat hdp dian va dé bdn hon, thudng duge nhiéu
céng ty cd phan dp dung, ty gid chuyén d6i va thdi han
chuyén d6i dd dugc xdac dinh, do d6 trai chi chi dugc
hudng lgi veé tai chinh, khi gid c6 phiéu thudng trén thi
trudng cao hon ménh gia.

Trai phiéu lai sudt chiét khdu: 1a loai trai phi€u dugc tra
ldi ngay khi phat hanh, dugc khdu trd vao vén mua trai
phiéu.

Trai phiéu ldi sudt tha ndi: la loai trdi phidu cé lai sudt
dugc diéu chinh theo ting thdi ky cho phu hgp véi lai
sudt trén thj trudng. Day la loai trdi phi€u dugc bao hiém,
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chéng lai dugc phan nao lam phét va sy gia tang cia lai
sust tin dung ngan hang.

+ Tréi phiéu c6 thé thu hoi: 13 trai phidu c6 qui dinh didu
khoan cho phép cong ty mua lai trdi phi€u trude khi dén
han, thudng theo gid gia ting d& gidm b6t no.

Ngoai ra cdr: nhiéu loai trai phigu khéc nhu trai phléu xéri
(Serial bond); trai phi€u dugc quy trich ndp 1¢i nhuin dam bao
(Sinking fund bond; trai phifu bao dam (Securel bond); trai
phi&u khéng bao ddm (No securel bond).

Trdi phiéu Chinh phi va chinh quyén dia phuong: 12 s6 ng cua
Chinh phia hay chinh quyén dia phuong phdt hanh va dugc bao
dam bang ngan sdch chi tra. Tu trudc dén nay, loai trai phiéu
nay cé nhitu tén goi khdc nhau nhyu céng trdi, trai phi€u kho
bac, trdi phléu chinh phdi.

Khi ngén ‘séch quéc gia bi thém hut Chinh phu thudng
phat hanh cdc loai trai phi&u, tin phiéu... . dé vay ng¢ cua nhan
dan trong nudc va nudc ngoai, nhim can bing thu chi ngén
sich va gid ving dong tien dang luu hanh. Khoan ng nay sé
dugc Chinh phi dung ngén sdch quéc gia dé thanh todn.

Tréi phiéu Chinh phu thudng dugc glao cho B6 Tai chinh
phdt hanh théng qua cdc t8 chic moi gidi ching khodn. Cdc t6
chic nay khi phdt banh dugc hudng phan tram (%) hoa hong,
dong thoi ngudi mua trai phléu chinh phui thudng dugc mién
thué thu nhap. Trai phi€u chinh phid la loai trdi phi&u an toan
nh&t, hau nhu khong c6 rii ro, vi c6 ngudn v8n ngan sdch (thud)
lam dam bao hozc ldy t¥ ngudn thu cda cdc cbnyg trinh x4y dung
xong dua vao su duyng.

Tuong ty nhu trdi phi€u cong ty, trdi phi€u Chinh phu cung
bao gbm rit nhiéu loai, rat phong phi va da dang nhu tréi phi&u
c6 muc dich, trdi phi€u kho bac, trdi phi€u d6 thi, tréi phi&u
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thu nhap v.v...

XuAt phdt t¥ nhu cau chi tieu cda Chinh phi hay chinh
quyén dia phuong, c6 thé phét hanh cic loai tral phléu ngén
han, trung Han, dai han...

+ Tréi phiéu ngén han thuong dum mot nam, du0c phét
hanh nhim bu dép sy thléu hut ngan sdch trong thdoi
gian ngin. Viec chi tidu ngan sdch bit dau td dau nam,
nhung vigc thu ngan séch thuong khong ¢S ngay tit dau
ma tap trung vao cudi tf\éng, cu01 quy, cu01 nam do ¢6
‘sy chénh !éch vé mit thdi g).an da tao_ ra sy thléu hut.

" 'Dé- Bh dép, bhmh phu hay chmh quyen d;a phUdng phat

: hanh céng trél ‘& vay nd den khl cé nguon thu se hoan

© tra lai. o
Trai phi€u ngi&n han thuong do Ngan hang trung uong
phat hanh theo sy uy nhi¢m cdia B¢ Tai chinh dudi céce
tén thudng goi la tin phléu kho bac hoac héi phleu kho
‘bac.. Muc dich cao nhit cia loal trdi phi€u nay la gép
ph\fm thyc hién chinh sdach tai chinh quéc gia, khic phuc
tinh trang lam phat, biao ‘dam dugc khéi luong tién té
trong luu théng mot ¢dch hop ly. Loai trai phi€u nay thoi
gian qua 6 nuéc ta dd phdt hanh nhidu qua hé théng Kho
bac Nha nudc, nhung do lii sudt khéng hip din, chua
¢6 kinh nghiém phdt hanh cho nén két qua thu dugc chua
cao, mat khdc thdi han huy dong ngén (3 thdang, 6 thing)
nén né trd lai thanh ganh nang cho ngan sich. Dén nay
chinh phi chi cho phép phat hanh trdi phi€u kho bac ti
mot nam tré lén. :

+ Tréi phiéu trung han: la loai cé thdi han tit 1 nim dén
9 nam, thudng tra ldi médi nam hai ky va trad bing phiéu
tra lai, lai sudt thudng cao hon loai ngin han. Loai nay
tao nguén thu n dinh cho chinh phd va dung d€ dau tu
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cho cdc cobng trinh ha tang cd sd c6 ngudn thu dé sau
nay hoan trd lai vén vay.

+ Trdz phiéu dai han: 1, logi c6. thdx han, ;u ,IQ nam trd
lén, thudng dugc huy dong &8 dAu tu cho cdc cHng trinh
ha ting cd sd 16n c6 ngudn thu hoan tra von vay, nén
giam bét ghnh’ n#‘ng chi tiéu ngan séch ‘

_ Hnén nay g Vlét Nam dang chu yéu phat l;anh tral phiéu
Chinh phi, ngoai ra cdn cb trél ?hlé\l Ngan- pang d"au tu va phéit
trlen Viet Nam, trél phléu Ngéan hang phét trién néng nghiép
Vlét Nam. Nhung céc loai trdi phidu nay th\xdng cé thsi gian
phat hanh 1 nam va ménh gid cao: 1,2, 10, 20 100 triéu. Véi
thoi han 1 nam, trai phléu khé tao ra hang hoa ‘cho thj trudng
ching khodn, dic biét c6 loai trdi phi€u qui dmh khi_chuyén
nhugng pha1 thong qua noj phdt hanh da gay rit. nhleu khé khan
cho viec mua ban trao dél lam gxam di tmh thanh khoan cua
tral phxeu Vm thdl han qya ngap, trdi phleu la1 gay ap lyc 1dn
cho dan vi phét hanh vi phal ludn, ludn tmh toan kha ning tra
ng khi dsm han

V;ec tra qu truéc dang dugc ap dung pho bi€n thUC chat ¢
day la phai dung mot -phan tién huy dong dé tra lai, vi ngudi
muya trdj phiéu bao gio cing tra thdp hon ménh gia ghi trén
trai phibu; do d5 mudn huy dong dd s6 tién nhu mong muén,
ngudi phét hanh phal huy dong $& tien 16n hon ménh gid cua
trai phi€u. , .. - i :

Ching han, mibt cbng By mu6n huy dbig’ lOOTty dong tra
lai trude 21%/Aam. Ban K&t 100 ty trai phi€u thi mdi thu dugc
79 ty, trong khi d6 trén s6 sdch phdi hach tedn ng 14100 ty.
Nhu vay cong ty pha1 bén 126,5 ty tra1 phleu thi méi thu ve
dd 100 ty tlén mat.

86 tién lai tra trudc sé la mét ganh nang lén cho cic don
vi phdt hanh, né tao pén phitng con 8 khong trung thyc trén
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s8 siach k& todn.

G nudc ra hién nay, vigc phét hanh trdi phi§u Chinh phi
vita t3o nguén thu cho nghn sich, vita tao ra hang héa cho thj
trudng ching khodn tuang lai song do mmic i sult chua hdp
dan va viéc d4p dung laj sufit tha ndi nén chva thyc sy thu hit
cdc nha dau tu, vi ho nghi ring nén kinh t& nuéc ta dang trén
da phat trin, myc ting trudng kinh t& ngay cang gia tang, lam
phdt dang bj kém ché, do d6 mdc laj sudt cdc ndm sau sé thdp
hon... viegc mua trdi phi€u sé khéng c6 Toi.

Dgt phat hanh tréi phifu 46 thi mé rdng dudng Nguyén
T&t Thanh (TP Hb Chi Minh) huy dong 30 ty VND vdi lai suit
15% cho nam dau va dugc tra thém 8% gid tri trdi phi€u khi
d4o han, nhung thuc t&€ chi c6 3 ngudi dan mua vé6i sb tién 5
trieu dong (bdo “Tubi tré” ngay 23-5-1995). S6 con lai do cac
ngan hang va cdac doanh .nkghiép> mua la chinh. Nguyén nhén
chinh la 1ai sufit trai phi€u kho Bac hc 46 1a 21%/nam, lai sudt
tigt kiém gm ngan hingla 16,89% /ﬁam cé sic hdp din hon.

Dot phat hanh tréi phxeu ngan hang dau tu va phat trién
Viet Nam nam 1994 véi lai suat 21%/nam (tra truéc) hay
26,6%/nam (tra sau) lai qua hdp dan véi cdc nha dau tu, vi né
cao hon rdt nhiéu so véi trdi phiéu kho bac va tién gii ti&t kiém.
Sau mét thdi gian ngln da huy dong du sé tién can thi€t, nhung
chu y&u cdc nha dau tu cing mua loai 1 nam 1a chinh, con loai
3 nam va 5 nam rdt it ngudi mua.

Trong tiéng Anh, trdi phi€u (bond) dugc. dinh nghia nhu
sau: “A certificate of debt issued by a government or corporation,
guaranteering payment of the orginal investment plus interest
by specified date”. N6i cdch khéc, trai phi€u la mét chiung ti
cam ké&t cdc diéu sau: a) thanh todn mot s§ tién xdc dinh; b) vao
mot ngay xdc dinh trong tuong lai; c) véi mét lai sudt cd dinh
va trong nhing thdi han xdc dinh trudc..
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Cdc loai trai phiéu néi chung c6 nhing dac diém sau:

+' Ménh gié (parvalue): trén b2 mit cia trdi- phi€u thudng
cong bd sd tién ma cdng ty hay Chinh- phu cam ké’t ‘trd -cho
ngudi c6 trdi phi€u (hay con goi la tzrél chy); o

+ Ngay dao han (maturzty date) déy lé ngay c6ng ty hay
Chinh phu sé thanh todn ménh gid_ cho tra1 chu ngay nay con
duge goi la ngay dén han (due date) cia tral phléu Ngay déao
han cling dugc ghi trén be mat cua trai phleu

+ Ldi sudt (interest): méi trai phi€u déu cé gh1 cam két
cua cﬁng ty hay Chinh phi sé thanh todn cho ngudi cé trai phidu
mot s6 tien lai c& dinh vao mdt ngay xdc dinh. Lai sudt thudng
dugc cong | b6 theo ty 18 phan tram (’7() so véi ménh gid cla trdi
phiéu. Thong thuding, trdi chu sé nhan lai vao ‘mot ngay dinh
ky cda m01 sau thang, hay m6t nﬁ\m ’

Lai suét trat phiéu: ;m(‘)l trél phleu fféu cé xac dmh mot ty
l& phan tram (%) 1aj cd dinhso v6i ménh gid trdi phiéu trong
mdt thoi gian nhat dinh (thugng la 1 nam). Lai suiat dugc tinh
todn theo nam, nhung tién lai du0c thanh todn hang quy hoac
sau thang m6t lan ’
~ Lai sgat hién hanh la lai sudt cda nha dau tu so vdi chi
phi dau tu dugce x4¢ dinh nhu sau:

Lai sudt hién hanh = S0 tiénldinam .,
chi phi fautuy
Lai sufit dao hih ‘dwoc 'tmh"tre&i"nguye'n thc: tien 18i thu
dugce chia cho chi phi dau tu, roi t4t ca chla cho sé nam codn
lai, dugc xdc dinh theo céng thuic sau:

n=(PxM)+(P—F)/N
(P +F)/ 2
P = ménh gidg; M = laj sufit; F = gi4d mua; N = s§ nam

Lai suit ddo ha
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con lai; M = lai suit dso han.

+ Gid mua (purchase price): gid mua cia trai phi€u dugc
xdc dinh nhu sau: ‘ ‘

- Né’u’ngudi'mua tra tién ding theo ménh gid, ching ta
néi ring anh ta da trd 100% hay “ngang gia trai phidu (par)”.

- N&u anh ta tra tién nhieu hon ménh gia, vi au 102%,
ching ta néi ring anh 44 tra theo mét gid gia ting (premiunt)
cua trai phi€u.

- N&u anh ta tra tién it hon ménh gid, vi du 98% ching
han, chuing ta néi ring anth ta da mua trdi phi€u theo gia chiét
khau” (discount)

Nhu vay, gid mua cia trai phi§u phu thudc vio cée nhan
t6 nhu: ngudi phdt hanh, lai sudt trén thi trudng tién té... Va
cho dii ngudi mua cé tra ngang gid, tra theo gia gia tang hay
theo gid chi€t khdu, thi tién lai luon luén duge xdc dinh theo
ménh gid cla trai phi€u, va khi ddo han, trdi chd sé dugc thanh
todn theo ménh gid da dugc ghi trén trdi phi€u (6 day, chi de
cap khai quat vé gia cda trai phi€u, con phan gid cia chung
khodn dugc dé cap ky hon 6 nhing phan tuong ung).

Dé phan biét ro cé phigu va trai phi€u, c6 thé so sanh khai
qudt sy khdc nhau gita ching theo bang sau:
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C§ phidu ) 0 ° Trdi phidu
1. La chimg chi gép v8n, ién con goi | 1.'La chimg ¢éN nhan o, nén con gon
la chimg khoan v&n ia chimg khodnng =, - "
2. Nguoi mua la c8 dOng, lam chu m6t 2 Nguinmualatm cha, chu ng cua
phiin.congty - rcong ty v e
3. Dugc quydn thamgla‘ﬂuphﬁq,‘ 3. Khang duor tham gia ddw phidu
4. Khéng duge nit vén mt:eeng ty 4. Dugc nit v8n ra khi ddo han
5. Lot wro thay 88i " ~ i &KhbngthG cddinhh&ngnam
6.Riiocao - .. x| theoty W% wiin i .
7. Co céc loai: ’ 6. Rdi ro thép e, 18
- C8 phi&u thurng 7. Cé céac loai
- Cé phidu wi dai : - - Tréi phi&u Chinh phu
* C8 phi&u wu dai tich luy - Tréi phiéu céng ty
*C8 phi8u ul dai tham dy’ * Trdi phiu tin chdp
* C& phiéu wu dai cé quyén * Trai phiéu thé chip -
chuyén dOi ) . * Tréi phiéu cdm c6 wu tién
* C§ phigu wu dai ¢6 kha * Trai phiéu thu nhap k
nangichuédc fai J * Trih phu?a ©cé kha néng %
S T . oo1chuy8n ddi - .5
i ; .- * Trai phidulai sujt tha ndi 5
* Tréi ph|6u fai sué’t chlet khé’u

Ngoai c8 phiéu va trdi phi€u, con cé cdc cong cu tai chinh
khac nhu cdc hgp dong mua ban cé ky han, cdc hgp ddng quyén
lya ‘chom... cing tré thanh hang héa va dugc mua bdn trén
TTCK. Dudi day sé xem xét mot vai loai hgp dong ki€u dé6.°

1. GIAY BAO DAM QUYEN MUA CO PHIEU

Trén thuong trudng c6 nhiéu cong ty hoat dong mang lai
hiéu qua cao, xu hudng phdt trién ngay cang mé rong, Hoi dong
quan tri cong ty quyé&t dinh tang v8n bang cich phit hanh cd
phi&u b8 sung. Viéc phat hanh c8 phi€u méi c6 thé dua dén tinh
trang mot s6 c8 dong ban dau khong di vén dé mua thém c6
phan méi theo ty 1& ban dau, t¥ d6 ho mat quyén kiém sost
cong ty, trong khi ho la nhing ngudi cé cong, can dugc vu dai.
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‘Pé khiic phuc tink trang trén, ngudi ta da 4p dyng nhidu
phwong thic phdt hash 8 phifu mdi-dam bio quydn kiém sodt
cong ty vin thufc s§ cf dong ban dau, bing sy wu titn cho cf
déng ci vn nim quyen quyén kiém soit cdng ty nhung nhu
vay of d6ng mdi s&8 khéng mua cf phiéu do d6 nhidng nam 1950
ngudi ta da wu ti€n khuy&n khich: cdc c6 dong hién hdu duge
quyén mua mot s8 c8 phi€u méi tuong ing vdi ty & gép von-cd
theo. gig thap hon gia thj trudng. Quyén nay duge thé hién biing
gidy bao dam guyen mua cf phi€u. Néu c6 dong ci khong thyc
hién guyen. mua. thi ho oé thé dua ra ban ¢ thi trudng d€ nhan
mot khoang lai do,chéngx lﬁch g4 vu tién. Sau khi uu tién cho
c6 d6ng cid s& con lai méi bén rong rai ra thi trudng.

2. QUYEN MUA LAl, QUYEN BAN LAI .

Hau hét trai phi€u c6 bao gom diéu khoan goi. Khi khéng
c6 didu khoan nay, nhing cd quan phdt hanh mudn thau hoi
mén ng sém, ho c6 th€ yéu cau trdi chi giao lai trdi phidu. Yéu
cau ndy céng bd trén biao va moi tra1 chﬁ ban lai trai phléu vdi
gia da loan tai. » :

Khi c6 diéu khoan dy tri ve lenh goi thi cong ty thay vi
yéu cau, ho cé quyén mua lai, c6 thé bing véi ménh gid hay cao
hon. Véi quyén nay, cong ty c6 thé bit buc trdi chi phai ban
lai trdi phi€u hay cing c6 thé cho phép trdi chi quyén lya chon
tay theo quy dinh trong dieu khoan néi trén. Mubn si dung
quyén goi, cong ty phai cong bd trudc 30 ngay trudc khi cé thé
goi.

. D&i v6i loai ddo han néi ti€p, trdi phiéu thuong dugc goi
theo nguge, nghia la nhing trai phi€u c6 ddo ky lau nhét duge
goi srudc. ‘

béi vdl logi dao han 1 fan, trai phiéu dugc goi ting 1o.
Gan day, vdi cf ging thu hit thém ngudi dau tu, mét vai
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logi trdi phi€u 46 thi da dugc phdt hanh véi diéu khoan dy tra
vé quyén ban lgi. Thyc sy day khong hoan toan ding nghia la
quyén bén vi khong thé dem bdn duge, didu khoan nay cho phép
ngudi dau tu bdn lai trdi phi€u che co quan phdt hanh. Quyen
nay chi dugc sd dyng trong thdi gian da dinh théi, va thudng
khong dugc diing trong khoang thai glan tréi phléu mdéi- phat
hanh. , .

Hau qua 13, didu khodn ban lai chb ngusi dau tu mot vai
sy bdo'vé trong trudng hgp.lai sust thay @6i. N&u lai sust tang,
va nhing hgirbi d4au tu c6 quyén tra trai phiéu lai, cd quan phat
héinh cé thé hosc thsi tien lai hoic dong y thay 661 lai suit cho
thich hgp vdi thi trudng.

3. HOP PONG MUA BAN TUONG LAl

Hdp dong ttxcmlg‘ lai 1a mot ban hog d;é'ng"dyugcvisban giﬁa
hai ngudi, hgp dong nay xac dinh cho ngydi mua “quyén mua”
dugc mua mét loai chdng khoén véi s&- lugng va gid ca da duge
an dinh trong mot thoi gian nhét dinh véi ngudi ban, hoac ng'u’dl
mua “quyén ban” dugc ban moét loai ching khodn véi s6 lu’dng,
gid ca va thdi gian da &n dinh cho ngusi ‘ban. N guoi mua phai
tra mot khoan tién mua “quyén mua hay quyén ban”, nhung cé
dsc diém 1a ngudi mua khong phai c6 nghia vu thue hién quyén
mua hay bin cda mmh trong tu’dng lai ma cé thé hiy bo dugc,
lic nay chi bi ‘mét s& tién mua “quyén mua hay quyen ban” ma
théi, cdon ngidi ban thi lu6n lu6n phai thyc hién nghia vu mua
hay ban” cia minh theo yédu ciu cia ngudi mua.

Cac glao dich hdp dong tuong lal la trd ch01 mang tinh “co
bac” trong thi truéng ching khoan. Nhlmg day 1a “tro tele] bac
c6 tinh todn, c6 phan tich va nhén dinh chd khéng phéi hoan
toan may rdi. Cdc giao dich nay trong thi trudng ching khoan
rat tdp nap, ngudi ta cing c6 thé lam giau nhanh chéng va ciing
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bi .phd sin tuc thdi, € r6 hon ta tim hiu qua vi du sau:

Ong A c6 100 c8 phiu cia cong ty IBM c6 gid trén thj
trudng chung khodn cé t8 chic la 50.000 VND va Ong B:

Trudng hgp Ong B 1a ngudi mua “quyén mua” va Ong A 1a
ngudi bdn “quyén mua”. Gia dinh hai ngudi ky hop déng'cé hidu
lyc la 3 thdng mua ban 100 c6 phi€u, hic ky hgp dong gia mot
cd phiéu la 50.000 VND.Ong B phai tra cho Ong A mét khoan
tién mua “quyén mua” la 50.000 VND (500 VNP x 100CP). Sau
2 thing gid cf phiu lén 60.000 VD, lic nay. Ong B yéu cau
Ong A thyc hién hop dong. Ong B lai (10.000 VND x 100CP —
50.000 VND)= 950.000 VND; nhung néu sau 2 thing dé gid cd
phi€u ha xuéng cor 40.000 VND, n&u 'Otz B’¢An yau cau thuc
hién hgp dong thi Ong ta bi 16 (10.000 VND x 100 CP + 50.000
VND) = 1.050.000 VND; con néu 6ng ta tit chdi thuc hién
“quyén’ mua” cla minh thi chi mit tién mua “quyén mua” la
50.000 VND ma théi. :

Trudng hop Ong B 1a ngudi mua “quyén ban” cing tuong
ty nhu trudng hgp trén, sau 2 thdng gid cd phiéu ha con 40.000
VND hic nay Ong B quy&t dinh thyc hién hgp dong la ban cho
Ong A 100 c8 phidu va thu lai (10.000 VNP x 100CP - 50.000
VND) 950.000 VND, né&u gid c6 phi€u ting lén 60.000VND thi
Ong B c6 quyén khéng thuc hién hop dong va chi bi mit s§
tién mua “quyén bdn” la 50.000 VND ma théi.

Hop dong tuong lai chi la chuyén mua ban gida hai ngudi,
né khong phai la mot loai c¢d phi€u nao cia céng ty phat hanh,
tuy c6 trd thanh moét bd phén cia thi truong ching khodn trong
nhieu nim nhung cho d6n nam 1970 né méi trd thanh quan
trong va méi duge giao dich mét cdch c6 t8 chic, nhung hinh
thic nay vin con it nguoi hiéu biét va _thém gia. ‘

Mot ban hgp dong tuong lai phai phan anh dugc bdn' ndi
dung chinh sau: : :
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- Tén cong ty c6 cf phi€u duge mua bén- theo hgp dong
- S6 luong co phnéu mua ban -
- Gia thoa thuan mua bédn ' N ,
. - Ngay ma “quyén mua” hay “quyén bin” hét higu lyc
Trong hgp ddng cing c6 qui dinh thém 1 hgp ddng c6 thé
duge thué hién bt ky lic nao va cé thé thyc higén vaé cudi han

dinh, va d& tranh moi thiét hai khi hgp dong khong du‘dc thyc
hién, ca hai bén phai ky 'qui vao hic hop dbng ky. ’

IV. GIA cA' CAC LOAI CHING KHOAN

Chiing khodn 13 mt loai hang héa ddc biét, gid ca cia né
cing bj chi phdi tryc ti€p bdéi ludt cung - céu trén thi trusng,
nhung co ché hinh thanh gid ching khodn khéng gidng nhu viéc
xdc dinh gid ca cla cdc loai hang héa théng thudng kbdc. Nhin
vao td ching khodn, ngudi ta khong bi€t dugc tot xdu, do d6
khong thé xdc dinh gid ca cia ching bing bién phdp thong
thudng nhu d6i véi cac loai héng héa va dich vy khéc, ma nguge
lai, viéc dinh gis ching phai can cd vao thyc trang va trién
vong phat trién ctia ngudi phit hanh ching, diéu nay doi hoi
phai c6 chuyén mén cao. Hon n{a, do viéc tdch roi gid tri thqc
cla ching khodn ra khéi ban than t3 ching khodn, nén rat dé
nay sinh tinh trang lira ddo, nhu tung tin gia mao ‘nh3m muyc
dich nang-gis hoac ha gia chitrg khodn; budh ban ndi gidn dé
6 dugc lgi th€ trong mua ban chung khoin nhim' ki€m 15i bat
chinh. Néi chung gid ca cdc loai ching khodn phu thudc vio
tinh chdt cda thi trudng ching khodn. Théng thudng thi trudng
ching khodn dugc phan thanh: thi trudng ching khodn so cip,
va thi trudng ching khoan thyd cdp, tuong @ng véi mdi cdp cta
thi trudng 1a mot loai gid cia ching khoén va co ché hoat déng
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8é khdc nhau.
1. Gia chimg khodn & thi tryong chimg khodn so cip

Thi trudng ching khodn so cép 12 noi phét hanh cdc ching
khodn Iin dau, duge goi la giai doan ddug vién vOn tai chinh.
Giai doan nay tuohg d6i phiic tap, c6 su tham gia cia cdc ngan
hang dAu tu, cdc céng ty chuyén doanh dé dam bao phat hanh
hét s6 ching khodn sé phat hanh va cdc cong ty phdt hanh. Tai
thi trudng ching khoin so cdp viéc phdt hanh c6 thé bing
phudng thuc &au gid hay ban tryc ti€p cho ngudi dAu tu, cé thé
bao gdom ¢d mot chudi qua trinh d&n khi dugc cong b8 trén bao
chi, ciing nhu dugc y&t gia tai so giao d;ch chlfng khodn. Nhing
ddng tic dau tién nay giip cho mét cong ty hay chinh phu huy
dong vOn tién mat ti cdc nha dau tu, cic nha dau tu sé nhan
dudc cdc ching khoan, cdc chli’ng khodan dén lugt né sé dem lai
nhing lgi ich dic biét cho ngusi dau tu - ma chting toi da mo
td ¢ phan trén. Lgi ich nita la cdc loai ching khogn nay c6 thé
chuyén nhugng duge, nghia la né c6 thé mua bin. Gid ching
khodn hinh thanh § giai doan nay - tdc 1a‘ gia phdt hanh ching
khodn hay con goi la gid danh dinh clia ching khoan, 1a gia
dugc in trén ching khodn - ménh gid - do dic diém cia tirng
loai ching khodn ma hinh thanh.

+ Gid cla ching khoan c6 lai sudt c6 dinh (trdi phi€u, c6
phi€u wu dai) a gid dugc in trén trdi phidu, né duge xac
dinh bing gia tri danh dinh cda dgt phdt hanh chia cho
téng s6 trdi phifu can phat hanh.

"+ Gid cia chitng khodn c6 lai sudt bi€n déng (c6 phifu) la
gid duge in trén cd phi€u, né dugc xac dinh biing gi tri
danh dinh ciia céng ty hic phat hanh chia cho téng s&
c6 phan cia cong ty. O giai doan nay c6 mét didu kh4
ly thi Ja, ngudi phat hanh (cdc cong ty c8 phan) mong

91"



muén s6 tien thu duge thong qua dgt phat hanh gan bing
véi gia danh dinh - ménh gid - cang t8t; ngudc lai ngudoi
dau td mubn mua th&p hon gid danh dinh. Thong thudng,
cdc chung khodn dugc phat hanh ra trén thi trudng sd
cap sé dugc cac céng ty tu vén, céc cong ty moi gidi
chlmg khoén, cung ‘nhu céac ngén hang thuong mai mua
v . Cdc cong ty phit, hanh thi muén céc chdng khoan
cia minh dugc bdn vdl g’la cang g‘ﬁn vdi, gla danh dinh
cang tét, ngu’dc lai cac cong ty tu vén c6ng ty m01 .gidi
chuing khodn, cic ngan hang thuong mai mudn mua véi
gia thdp hon gid danh dinh cang nhiéu cang t&t, vi ho
mudn kiém 16i kh1 dem cdc ching khodn nay ra ban trén
thi trudng thd cdp. Vi vdy, hai bén phal ban hac, ma ca
va di d&n théng nhit gié ca, thong thudng fan phan ph01
nay, gia ca cua cac ch\fng khoan duge ban thép hon so
véi ménh gid.

2. Gia chimg khodn & thi truimg chu'ng khodn thi cip

Thi trudng ching khodn thd cdp 1a noi nhing ngudi dau
tu ching khodn c6 thé ban va mua bat ky hic nao. Thi trudng
ching khodn thd cdp dudc hoat dong dudi dang:

* S Giao dich ching khodn (thudng do cd quan quan ly
ching khodn quéc gia diéu hanh).

* Thi trudng phi tdp trung (Over The-Counter Market -
OTOC). :

Cac ching khoan dugc mua bén tai thi trudng thi cso bao
gom cdc c8 phi&u va cdc 10 c8 phiéu, cdq tréi phi€u nhim giai
quyét cac y dinh cia nha dau tu vi 1y do nay hay ly do khac
muén thay ddi quyét dinh dau tu ban dau cda he. Day la diém
néng cua thi trudng ching khodn néi riéng va la phong vi biéu
kinh t& cia nen kinh t& néi chung, thu hit sy quan tam dac
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biét cia cong thing. Ve gié ca cdc ching khodr trén thi truong
chung khoan thi cdp d6 la gid ca ma ching khodn thyc sy duge
mua bén trén thi trudng. N6 phy thudc vao quan hé cung cau
vé ching khodn. Gia ca thi truang clia cic ching khodn cé lai
suit c¢d dinh (cdc trai phxeu va cd phi€u wu dai) 1a gid ca thuc
té mua ban lai céc chlmg khodn trén thji trudng, né cdon phu
thu6c vao la1 sudt tin dung cua ngin hang; lai suét tin dung
cua ngan hang la co sd quyét dmh vigdc hinh thanh gid thi trudng
cna ‘trai’ phleu Néu 1a1 suat th1 trufang tang, gia trai phidu giam,
va lai’ suz’a’t thi’ tru(’mg glam gla trai phleu ‘thng, néi mot cich
khac gita 13i subt th; trfong va gla ca trai phxeu 6 méi quan
hé nghich dao. DPay la qui luat hinh thanh gia thj trudng cua
trai phiéu. Do. vay, cdc ngan hang trung uong cua cidc nudc lgi
dung qui luat nay dé mua vao hay bdn ra trai phi€u nhim diéu
ti€t lai suat trén thi truong. Gia ca thi trudng cia cdc ching
khodn ¢6 lii suat bién dong, tuc gid ca thi trudng co phiéu la
gid ca ma cé phigu dugc thye sy mua di bdn lai trén thi truong,
né thay d8i hang gis, tham chi hang phit. Thyc t& ¢ cdc nudc
cho thady, gia ca thi trudng clia c6 phi€u khiac xa gid tri danh
dinh cda né, cé khi l6n gip nhidu [an gid tri danh dinh. Gid
nay phy thudc vao rit nhigu yéu t&, trong dé y&u té quyét dinh
vin 1a quan hé cung - cau, dé giam 4p lyc cung ciu thi nha
chuyén gia (specialits) cing gop phan 6n dinh gid ca tung loai
c8 phigu nhdt dinh. Dén lugt quan hé cung ciu lai bj tdc dong
bdi hang loat cdc y&u t& kinh t& chinh tri khéc quyét dinh, song
thi gid cia c6 phifu cia mdt cong ty cing dugc quy&t dinh béi
thi phan cia né md réng hay thu hep & qudc néi hay quéc té,
bdi uy tin didu hanh cia Ban gidm ddc, béi kha nang sinh lgi
cdia chinh cong ty d6 v.v...

T6m lai, gig ca ching khodn chiu sy tdc dong cua qui luat
cung - cau ching khoan trén thi trudng. Su hinh thanh gid ca cia
ching khodn c6 thé dién ra trong bdi canh canh tranh nhu sau:
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- Cung ching khodn la sy canh tranh gida ahdng ngudi
béan dé béan dugc véi gia cao nhA4t.

- 'Cau ch¥ng khoén la sy canh tranh guia nhﬁng ngual mua
48 mua duge véi gid ha nhét. '

* Gid ca cao nhit va thap nhit cia m&l loal ching khoan
sé dudc niém yét tai thi truong va dlIOC ph6 blén hang ngé.y
trén cdc phuong tign thong tin dai ching. Riéng dGi véi mdi
loai chting khodn tai méi thai diém hoat dong gid ca thi trudng
deu c6 mot thoi gia (Current quote) biéu hién cho gid mua cao
nhit (Current bid price) va gia bsn thap nhat (Current asked
price). ‘ : ' ;

* Ngoai nhan t§ co ban la quan hé cung -.cau, gia ca chuing
khodn con chiu anh hudng cu thé cia chinh s&ch lai suit tin
dung cta ngan hang, ty 1& lam phdt, ty gid hdi dodi-v.v.. Cling
lam cho thj gia chung khodn giam hay tang. Chinh ly do nay,
nén ngudi ta néi la khi nhin vao sy tang - giam gia cd phiéu
trén thi trudng ching khodn cho phép ngudi ta rit ra nhing
k&t luan xdc thuc vé muc d¢ suy thodi hay tang trudng cia nén
kinh 1& mdi nudc. : :

Trdng thai ky hung thinh gia cd ching khodn ting cao
Ién va ngubl éung ching khodn tang lén rat nhleu do cac c6ng
ty dang cén v8n dé mé rong san suflt.

- Nguqo lgx, t.:ong tho; ky kmh tb ‘bisuy- thoéx, pac«loal
chung khoda bi. mét gia nghiém trong do lgi. titg 8 phisu bj
giam vi cic cong ty dang,gap khd, khan v2 tai chinh. Mat. khdc,
lai suit ngan hang tang cac do nhu cau thanh todn tang lén
lam cho thi gid ching khoan gidm.

- P& du doan tinh hinh tang giam gia cb phléu trén thi
trudng ching khodn & mbi nudc d2u tinh todn chi s6 gid ca
khic nhau nhu:
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- 0. thi trung ching khoan Tokyo la chi s6 NIKKEI
- & thi trudng ching khodn Paris la chi s§ SBF
- O thj trisng ching khoan London Ia chi s6 FTO.

- Nhung dac bigt n6i tigng nhét la chi s§ DOW-JONES cia
thi trudng chdng khodn New York. Chi s6 nay dugc 2 nha kinh
t&€ hoc ngudi My la Charles Henrry Dow va Edward D. Jones.
Do nhan thdy da s6. chtmg khodn déu lan xudng theo mét chigu
nén hai 6ng da dua ra cach tinh chi s6 gid. Dai d€ hai 6ng chon
30 cong ty hang dau ciia nganh ky nghé (mdustrlals) - 20 cong
ty nganh van chuyén (transportatlons) va 15 cong ty nganh dich
vy cong ‘cong (utilities).

Ve nganh ky nghe cac ong ldy gid cu6i ngay nhung cod phan
cua 30 cong ty 16n nhat ding dau nganh cong lai roi chia cho
1504 dé lap ra chi s6 gid trung binh cia nganh ky nghe g01 la
Dow - Jones Industrial Averages (DJIA). -

Ve nganh van chuyén cédc ong ldy gia cudi ngay nhing cé
phén cda 20 cong 'ty tiéu bidu cho nganh van tai céng lai chia
cho 2785 d€ tim ra gia trung binh cia nganh vin chuyén g01
1a Dow Jones Transports Averages (DJIA).

Chi s Dow-Jones dugc dang tii Ian dau tién ngay
03-07-1896 trén td bao Customers Afternoon Letter - tién than
cda t& Wall Street Journal ngay nay.

Cung vdi sy tién bo cia khoa hoc ky thuvat la sy ra doi cua
nhing chi s6 khdc nhau nhu Standard and Poor’s 500 lay gid
trung binh cua 500 ching khodn, chi s§ New York Stock
Exchange lay gid trung binh. cua tat ca chung khedn diang ky
trén thi truong ching khodn New York, qua d6 cung ¢ap cho
ngudi dau tu nhing chi s phan anh tinh hinh thi- truong ngay
cang chinh xdc.

Mac du cac phuong phép tinh todn chi s& gié mdi hoan hao
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hon cdcH tinh don gidn cia chi s8 Dow - Jones nhung ngudi ta
vAn xem chi's6 Dow - Jones 1a quan trong nhat va c6 tinh chinh
xédc cao khi nghién cdu sy bién déng cia ihj trudng ngén han.
V6i sy tinh todn c6 chon loc ting thdi ky vé danh sdch cia 65
cong ty 16n nhift nuéc My @€ tinh chi s6 dac biet 1a 30 cong ty
cbng nghiep kiém so4t dén 60% nén kinh t& My Ti 46 sy ting
giam cia chi s6 Dow - Jones cho ta biét duge tinh hinh kinh t&
My dang phat trién hay dang roi vao suy thoaf

/Nhﬁng'nam gan day ngudi ta xac dinh gi¢i han cuia chi s6
nay la 800 diém: biéu hién nén kinh t& di 1én n&u chi s6 Dow
_ Jones hang ngay vugt muc 800 va bigu hign nén kinh t& suy
thoai néu hang ngay chi s6 Dow - Jones duéi muc 800. Diém
list s8 & muc 700 diém bdo hiéu sy lam nguy cia né&n kinh té.

V. PHAN TICH CHUNG KHOAN.

Viéec dau tu vao ch\ing khodn cing c¢6 mat lgi va hai cua
né, muén muc sinh lgi cao thi chiu rdi ro lgn; néu dau tu vao
c8 phigu sé c6 cd hoi thu duge lgi téc cao, nhung rui ro thi
khong phai la it, con dau tu vao trai phiéu thi muc d6 rui ro
it nhung muc sinh 13i lai thip. T4t nhién, khong phai cd cé loi
tc cao Ta muc do rdi ro 16n. N&u nha dau tu bist dau tu ding,
tdc la trong lua chon can tim hiéu qua trinh hoat dcf)ng cua
cong ty va nghnh kinh t& litn quan dén loai ching khoan do,
dong thdi cing can theo déi va #im hidu trho lwu gid ca lén
xufng trén thi trudng, 48 quy®t dinh hic nao nén mua, lic nao
nén ban. Day la vdn d& 16n' va rdt  phic tepsaha dau tu can
quan tam. Trudc khi ra modt qay&t ‘dinh nha dau tu can quan
tam dén mot s6 van de sau: '

Mot la: Dieu tra trudc khi dau tu. La cong viec hét sdc can
thift, n&u khdong diéu tra trudc, mua ban theo may rdi nhat
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dinh s& bj thua-18, vi du nhu mua c§ phi€u cia cong ty dang
trong thdi ky khing hoang thi chic chin sé bj thua 15. Do d6,
can phdi tim hidu, ndm tinh hinh céng ty mét cich ky ludng,
sé han ché& dudgc rii ro.

Hai la: Chon cong ty dang lam an phat dat. La céng ty cé
l¢i nhuén cao & hién tai va trong tuong lai, lai c6 trién vong
gia ting, gid cf phi€u thudng khéng ding yén, hic lén, hic
xufng: Khi 1én thi ban, khi xuéng thi mua, dic biét 1a quan tam
dén trdo luu Mn xudhg gid cia thi trudng ching khodn. '

Ba la: Mua ching khodn dugc chia lgi nhuan. Khi nha dau
tu mua chdng khoén thudng mong mudn 'thu duge lgi titc ching
khodn, ngoadi ra con hy vong su ting gid -cia ching khodn trén
thi trudng, d€ dat dugc didu nay cdc nha dau tu can luu y.

Chua nén bén: Khi gid c6 phi€u da lau chua lén gid, can
kién nhan chg dgi, ch dgi 1a mét y&u t6 can thi€t trong viec
mua bdn ching khodn, khi chua cé théng tin ving chic thi chua
nén bdn vi c6 rat nhiéu tin don that thigt lam gid cd phi€u ha
trong tdéc thoi, lic nay cé thé ta mua thém chi khong phai bdn,
khi cin tién ma thdy gia c§ phi€u c6 xu hudng tang, trién vong
cia cong ty lam an dang lén, thi dem ching khodn di th& chap
vay tién ngian hang la t6t nh4t.

Neén bdn: Khi san phdm chinh cia cdng ty dang bi thay th&
bdi cdc san phdm khdc, hoic trong canh tranh bj mit dan thj
phan, tinh trang tai chinh bi gap khé khin, hic nay bén bén
chdng khodn, hosic khi gid da 1én tdi diém t8i da, hosc di an
dinh dugc muc tién 15i, hoac khi théng tin c6 d6 tin cay cao,
da hét giai doan 1én gi4, b4t dau xubng gid thi lic nay nén ban
ngay. .

D& gitip cho viéc dau tu ching khodn cé hiéu qua cao, han
ch& ridi ro thdp nhdt cho cdc nha dau tu, cAn thiét phai di sau
phan tich ching khodn trén hai gidc d6: phan tich tai chinh va
phén tich ky thuat.



1- Phﬁn tich tai chinh

La phan tich tinh hinh hoat dfng va ‘d4nh gla trién vong
gita céc cong ty d€ xdc dinh xem nén mua ban. ching khoan
cda cong ty nao, bao gbm céc cébng viéc:

- Danh gia hléu qua hoat ddng cia cédc cong ty la st dung
céc chi tidu chinh nhu: 1gi nhuén rong trén doanh s8 d8 so sinh
v6i he s6 cang nganh, tit 46 chon cong ty nao c6 he s8-cao nhat;
lgi nhuan rong trén von riéng 48 so sdnh lgi nhuan trén vén
dau tu cia cong ty nao cao nhdt dé chon.

- Ddnh gia tinh hinh tai chinh viing manh cia cong ty: la
si dung chi tiéu ng trén vdn riéng cla cong ty, né néi lén dam
bao kha nang thanh todn ng. :

- Panh gid chinh sach chia 16i cua cong ty, dya trén mot
s8 chi tiéu: -

Nhim vao ty sudt thu lgi trén vén, né géom hai y&u td la
c8 tdc va chénh lech gid din d&n 15i 16 mua ban ching khodn.

Péanh gid von riéng: 1a sic manh cda cong ty, do d6 can
phai dugc gia tang @& ching minh sy lam an cd higu qua va
cong ty ngay cang trén da phat trién.

Danh gid chi tiéu thu nhap trén méi c6 phi€u, tinh theo
cong thuc:

Ldi ﬁbuén sau thué& — C8 tuc vu dai
Téngs6 c6 phan thudngdang luvu hanh

Chi s6 nay cang cao thi ching té cong ty 1am an c6 hidu
qua cao.

Chi s3 thu nhép =

- Pénh gi4 cd phi€u cia cong ty d4t hay ré qua viéc so sdnh
thi gid va thu gid:
Né&u thj gia > Thu gia 1a gid c6 phidu dit
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Né&u thj gid < Thu gid la gid c6 phiéu ré.
P4nh gid chi tidéu nay d€ thdy dugc cdng ching ua thich
hay chdi bé loai ching khodn 46.

- P4nh gis trién vong cla cdng ty, clia nganh va cia nén
kinh t&.

Khi ddnh gid 4 chi tiéu dau néu trén déu dya vao s8 lidu
lich s cia cong ty, do d6 ai cing c6 th€ tinh todn va mua bén
nhu nhau, dic biét hién nay nhd dng dung hé théng mdy vi tinh
thi cdc chi tidu nay, sé dugc thong bdo tic thdi. Riéng chi tiéu
tht 5 thi tdy thudc vao cdch nhin va danh gid cia méi ngudi,
vi ngudi mua ching khodn la mua tuong lai, do 46 chinh la lam
sao dé mua tuong lai c6 18i nhit.

Viéc ddnh gid trién vong rdt khé khan, khong chi & thj
trudng ching khodn ma trong san xuidt kinh doanh cing phai
thyc hién viéc ddnh gia. M6t cdong ty thudng chiu sy tic déng
clia méi trudng bén trong va moéi trudng bén ngoai.

Mdi trudng bén trong: Can luya chon ciach danh gia, ddnh
gia dau ra hay dau vao trudc, xem trién vong cia cong ty trong
tuong lai nhu thé nao, c6 san phdm thay th€ khong, thi phan
nhu thé nao, d5i thd canh tranh ra sao. Viéc phan tich dau vao
gom 4 yéu té: '

Vén: can phai phan tich tinh hinh v8n cda céng ty nhu th&
ndo, viéc quan tri tai chinh ra sao.

Lao dong va t6 chizc lao dong: viéc t8 chic quan ly nhu thé
nao, lanh dao cong ty ra sao, ban linh kinh doanh va chinh sach
kinh doanh cia cong ty. '

- May méc thiét bi: tinh trang mdy méc thi€t bi. cong nghé
c6 bét kip trinh dé cua thé€ gidi khong.

Céc loai nguyén vat liu: vigc cung @ng va chat lugng cé
dam bao 6n dinh, kip thoi khong.
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Mbi trudng bén ngodai:

Didu kién kinh t&: anh hudng d&n tri€n vong cia cong ty
vt 16n nhu lam phat, l4i suit tin dung, ty gid h6i dodi tdc dong
d&n tinh hinh xuit nhap khdu, tién luong binh quan cda xa héi.

Di2u kién vé chinh tri: chinh sich cia Nha nuéc anh hudng
dén trién vong cia cong ty, nhu Nha nudc cAm xufit nhap khdu
mot mat hang ma né6 chinh 1a ngudn nguyén li¢u chinh cia cong
ty. | |

Didu kién vé van héa, xa hoi: cing tic dong khong nhé,
nhu hién nay viéc tuyén truyén manh vé cin bénh thé ky AIDS
thi nganh dung cy y khoa lai rit c6 trién vong phét trién.

Didu kién tw nhién: nhu thdi tiét, khi hau cing anh hudng
khong fit.

Qua viéc phan tich tai chinh giip cho cdc nha dau tu cé
quy&t dinh ding khi dau tu vao ching khoan cia cong ty nao
nhim thu dugc 1gi cao nhét trong tuong lai, qua phan tich trén
ta th&y ring khong phai bdt ky mot nha dau tu nao.cing cé
kha nang lam dugc viéc nay va dac biét 1a trong thoi gian dau
thi trusng chiing khodn mdi dugc hinh thanh, kién thdc vé thi
trudng ching khodn chua dugc phé bi€n rong rai, trinh 46 dan
tri chua cao, day sé la nhing khé khan tic dong tryc tiép d&n
sy hoat dong cia thi truong ching khodn.

2. Phan tich ky thuat

La phuong phép phéan tich dya trén chi s6 gid ching khoan
d& th&y sy bién dong gid ching khodn trén tung thoi ky, gidp
cho Nha dau tu lya chon thdi diém mua ban ching khodn t6t
nhét. _

Chi s§ gid ching khoén 1a ty 1@ gida thi gid céc loai ching
khodn c6 mat trén thi trudng (P) va s6 ching khodn da phat
hanh (Q) dugc xédc dinh:
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Chi s6 gid ching khodan = g‘

Cing nhu cédc thj trudng khédc, trdo luu cda thi trudng
ching khodn cé mot &p lyc rdt 16n, khi chi s8 gid ching khosn
tang hoic gidm, s& kéo theo phan l6n kh6i lugng cdc loai ching
khodn tang hoat giam trén thj trudng. Trong d6 ly thuy&t Dow
Johns la néi tiéng va dugc wa chudng nhit, theo thuyét nay bat
cd ddu hiéu nao cda trao huu lén hay xufng gid cing chiu sy
tdc dong cia hai nganh cong nghiép va vén tai, nhung néu chi
c6 sy lan xuéng clia mét nginh thi d6 chua phidi 1a mét trao
luu, chi khi cad hai nganh cing ting hay cing giam trong mdt
thdi gian thi méi c6 trao lwu. Trao luu céa thj trudng ching
khodn dudc vi nhu nudc thiy triéu: cé trao luu nudc lén nhu
gid chung khodn lén - cé trao luu nudc xubéng nhu gid ching
khodn xudng.

Théng thudng trao luu nuéc 1én thi c6 70% dén 80% chiing
khodn 1én gid, con khi trao luu nuéc xudng thi c6 tir 80% dén
90% ching khoan xuéng gid. Pay la trao luu quan trong nhit
can quan tam, ngoai ra cdn c6 trao luvu: nhdng dgt séng l6n va
nhing dg¢t séng nho.

Trao lvu nhing dgt séng 16n: né nhu phan Wng nghich cia
gisd chitng khodn, né la sy bién ddng dot ngdt qud 16m, c6 thé
1én ho#ic xuéng gid. Trudng hgp nay thuong xay ra do cdc nguyén
nhan khdch quan nhu tin ddn that thiét, sy gian d6i méc ndi
thong tin v.v... nhing dgt nay thudng lam lgi cho mdt s6 ngudi
nhung lai thit thiét rat 16n cho cdc nha dau tu. Do 46, cdc nha
dau tu h&t sic than trong khi 6 cic trdo luu nay va ban than sé
giao dich chiung khodn cing can cé cic bign phip d€ ngin ngita
va ngan chan, han ché th&p nhét rdi ro cho cdc nha dau tu.

Trao lvu nhing dgt séng nhd: 46 12 sy lén xudng hang
ngay, sy theo déi trao luvu nay gidp cho cdc nha d4u tu khi thdy
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trao luu lén gid thi nén mua vao va khi thdy trao luu xudng gia
thi nén bdn ra, nhung lai khdng x4c dinh dugc chinh xdc thoi
diém 1én xuéng ma chi néu ra vé mit ly thuy&t ma théi.

D& gitip cha sy theo déi trao luu gis chung khoén ta c6 thé
theo d6i qua d6 thi sau: : , o

‘c3n9 hghi;r' '

van :hw:.’bt

; 1- Trao hu ién gid
Tai diém A cia nganh cdng nghiép béo hidu I8n gi4, nhung nganh van chuyén.
con & mic thdp C nén chua thuc sur ¢é trao luu I18n gid. Téi diém B nganh van

chuyén I&n cao hon mic ci, Wic nay ca hai nganh clng 1&n cao hon murc ci, déu
xac nhan trao luu l&n gid bét dau. .

\ cbng nghiéy

N
)
:

-

. 2-Trdo Juu xudng gié

Tai diém A nganh’céng nghigp xudng gié nhqng nganh van chuyén chua xuéng gia
nén chua cé su xic nhn trao lm xubng gid, dén di&m B thi Iic nay 2 nganh deu
" cung xu8ng dusi mirc. thdp ci, digu dé xdc nhan trao huu xudng gid bit dau.
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Qua hai db thj trén ta thfy ring c6 thé c6 trao luu lén
xufng gia tao, khi nganh cong nghiép ting ma nganh giao thong
khong ting chung té hang héa khéng bén dugc, con ton kho do
d6 chua thé k&t luan dugc thsi di€m @6 43 cAn mua bdn ma
phai k&t hop ca hai nganh méi dva ra k&t luan chinh xdc hon.
Chi s6 gid ching khodn 1a phong vi biéu cia nén kinh t&, néu
chi s6 gid ching khodn tang thi nén kinh t& ting trudng, néu
chi s6 giad chting khodn gidm thi nén kinh t€ bj suy thodi, n6
do ludng sic khoe cia nén kinh tE.

Vi. CAC CHU THE THAM GIA 'I'Hl TRU'O'NG
CHU’NG KHOAN

Y&u t6 khong kém phan quan trong d6i véi sy ton tai va
phdt trién cia thi trudng ching khoan la ai la ngudi tham gia
thi trudng d6 va vai trd clia mdi ngudi ra sao. N6i cich khdc,
cdc chi thé tham gia thi trudng ching khodn la ai?

Hoat dong trén thi trudng ching khodn cé nhiéu loai chu
thé khdc nhau hoac la bdn chﬁng khodn, hoac la mua chdng
khosn, hoic vita mua vita ban ching khodn, ho#c chi lam trung
gian moi gidi cho hai bén mua ban d€ hudng hoa hong méi gxdl
Cu thé bao gom:

1- Nha nudc

Nha nuéc tham gia vao thi trudng ching khodn vdi hai tu
cach khdc nhau: -

- Nha nuéc 1a ngudi t6 chic va quan ly hoat dong cia thi
trudng ching khodn, thanh lap dy ban ching khodn qudc gia,
" ban hanh cdc dao luat va quy dinh cé lién quan, ddm béo cho
thj trudng hoat dong cong bing, cong khai va trat. ty, ddm bdo
quyén lgi cia ngudi dau tu.
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- Nha nudc tham gia thj trudng ching khoian vdi tu cdch
‘nhu mdt doanh nghi¢p binh thudng. Nha nude tao hang héa cho
thj trudng ching khodn khi cdc cfp chinh phi trung wong va
chinh quyén dja phuong phé4t hanh trsi phiéu d€ vay ng dan va
cdc t8 chic kinh t& trong va ngoai nudc 6 thj trudng so cap dé
phyc vu cho cdc myc dich ciéia nha nudc.

Tai thi trudng ching khodn thu cdp, Nha nuéc déng vai
tro la ngudi mua, ban ching khodn cia cdc doanh nghiép trong
cdc trudng hgp sau:

- Thue nhét la, Nha nuéc (Bo Tai chinh) muén tham gia
quan ly ciac doanh r.lvghiép thuéc mét nganh quan-'trong nao dé,
c6 tinh chit then ché6t d6i véi nén kinh t& quéc dan (vi du nhu
nganh dién, hang khéng...) nha nudc sé mua ching khodn cida
cdc doanh nghi¢p d6 va tiay theo muc d6 can tham gia quan ly
d€ mua v6i ty 1& cao hay thap trong téng s6 chuing khodn do
cdc doanh nghiép phat hanh ra hoic ngugc lai khi khong muén
quan ly hoic gidm muc d6 quan ly d6i véi doanh nghiép nao
d6, nha nudc c6 thé ban chitng khodn ciia cic doanh nghiép d6
ra trén thj trudng ching khodn thyu cdp. :

- Thit hai: Nha nuéc (Ngan hang nha nuéc TW) c6 thé thyc
hién diéu hoa Iutu théng tién té théng qua sy can thiép trén thij
trudng md. Thi du, Ngan hang nha nudc trung uong mudn ap
dung chinh sich mé rong tien té (“bom” tién ra luu thong)
Ngan hang trung uong sé mua nhigu ching khodn vdi s& lugng
I6n va ngugc lai, Ngdn hang nha nuéc trung wong theo dudi
chinh séch thu hep tién t& (“hit” tién ti luu théng vé) sé ban
ching khodn ra.

2. Cic doanh nghiép

Céc doanh nghigp tham gia thj trudng chdng khodin véi
tu cdch la ngudi tao hang héa cho thj trudng ching khodn tai
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thj trudng so cdp va véi tu cdch 1A ngudi mua ban ching khodn
tai thj trudéng thd cdp cy thé:

Trong nén kinh t& thj trudng, c6 ba hinh théc t§ chuc
doanh nghiép co ban: doanh nghiép cd thé, cong ty gép vén va
cong ty c8 phan. G cic nuéc x4 héi chi nghia chuyén sang co
ché thi trudng con c6 thém hai loai doanh nghiép nda d6 la
doanh nghiép nha nudec va hgp tdc xa. Trong cdc loai hinh thic
t8 chic doanh nghiép da néu trén, cong ty cd phan la chi thé
quan trong nhit hoat déng trén ti:i tnréng ching khodn, né tao
ra mot khéi lugng hang héa 16n qua vigc phat hanh c8 phigu dé
bén [an dau trén thi trudng so' c8p, d€ tao v6n cho mét cong
ty ¢ phan mdi thanh lap hodc phat hanh o8 phifu, hosic trai
phi€u d€ tang vén b8 sung cho qui trinh san xudt kinh doanh
cia cdc cdng ty c6 phan dang hoat déng. Cdc doanh nghiép khac
cing c6 thé phat hanh trai phifu dé b§ sung thém vén dung
cho viec md rong quy mé sin xuat kinh doanh cia minh. Céng
ty c8 phan khéng chi 1a chi thé ban ching khodn ma né cing
la ngudi mua ching khodn do cdc cdng ty khac phat hanh vgi
muc dich sdp nhép, thi tiéu d6i tha canh tranh hoac khéng ché,
thao ting nhim nidm quyén ki€m soat cdc céng khac hoac chi
v6i muc dich don gian 1a tim kiém lgi nhuén, cdc doanh nghiép
khic cing vay déu la nhing chd thé mua bén, bén cic ching
khodn hoic tim ki€m thanh khoan.

Tém lai: Cic doanh nghiép tham gia thi trudng ching
khodn véi tu cdch la chi thé mua, ban ching khodn & cic thj
trudng so cidp va thd cdp vé6i muc dich hoac 14 tao vén hoac
tang vén cho cdc doanh nghiép hoac tim ki€m lgi nhuan...

3. Céic ca nhian, ho gia dinh

Day la chi th€ tham gia thj truong ching khodn véi tu
cich la ngusi mua ching khoin quan trong nhdt. Ho la nhang
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ngudi c6 tién ti€t kiém va mubn diu tu s6 tién d€ danh cia
minh vao viéc mua chdng khdn dé dugc hudng Igi titc hang nam.
Ho cing la nhing ngudi ban lai cdc ching khoan cda minh trén
thi trudng ching khodn d& mit vén ra trudc han hoic d& nhan
duge khoan chenh léch gis thang du. Ho tham gia vao thi trudng
ching khodn biing hai céch: tryc ti€p hoac gidn tiép qua quy
tuong hé, quy dau tu...

4. Céc td chirc tai chinh

- Céc cong ty bao hiém, cdc quy huwu tri, quy twong hé tham
gia thi trudng ching khodn véi tu cdch via la ngudi mua, viua
la ngudi ban ching khoan dé tim kiém 1gi nhuan t¥ cd tic hoac
lai trdi phi€u hang nam hoic tim ki6m gid thang du hodc tim
ki&m thanh khoan. Sy xam nhap cua cdc té6 chdc nay vao thi
trudng ching khoin ngay cang banh truéng, nén ¢ mot s6 nudc
ngudi ta phai quy dinh giéi han mua cé phiéu ciia ho trong cic
doanh nghiép...

- Céc hop téc xd tin dung: Néu c6 &d didu kién va kha nang
c6 thé tham gia thi trudng ching khodn, thuc hién cac dich vu
mua, ban, chuyén nhugng, quan ly cic ching khodn va hudng
khoan 1¢ phi hoa héng.

- Ngan hang thuong mai: Ngan hang thuong mai c6 vai tro
then chét trong viéc hinh thanh va phat trién thj trudng ching
khodn ca d6i véi thi trudng so cdp va thi trudng thi cip. Cu
thé: e ‘ S o ‘

Cac ngan hang thuong mai c8 phan phat hanh c8 phi€u
dé tao nguén vén khi mdi thanh 14p hoic ting v&n b8 sung thém
trong qud trinh hoat d9ng, cing nhy phét hanh trai phiéu cia
tdt ca cdc ngan hang thuong mai & huy dong von ti nén kinh
t& - xa hoi vd nhéng viéc lam nay da-tao cho thj trudng ching
khodn mét kh&i higng hang héa rét 16n & thi truong so cip.
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Céc doanh nghigp khi mudn phét hanh c8 phi€u (D6i véi
cdc cong ty o8 phan) hodc trdi phi€u (V4i tit ca cic doanh
nghiép) d€ tao v6n hoac tang v6n, b sung c6 thé nhd cdc ngan
hang thuong mai lam céc dich vy:

+ Tu vén vé vén d2 phdt hanh (Lya chon loai ching khoan

phat hanh, 1gi suit, thdi han ching khoan va cdc vdn d&
ky thuat khac).

+ Nho ngén hang lam dai ly phit hanh ching khodn hudng
phi hoa héng hosc bao tiéu toan bd chﬁng khodn cua mét
dot ‘phdt hanh va hudng phi bao tiéu.

Céc ngan hang thuong mai thuc hién cdc dich vu véi tu

csch 1a mét trung gian méi gidi ching khodn nhu:

+ Mua bdn ching khosn ho cho khach hang dé hudng phi
‘hoa hong.

+ Bao quan-hé ching khodn.

+ Thu hoi v6n, nhan lai ching khodn ho cho khdch hang
cing nhu dich vy thanh todn cdc ching khodn.

+ Tu vdn mua bdn ching khodn hoiac ngin hang c6 thé
mua ban ching khoan cho chinh minh dé huéng lgi hoac
hudng giad thiang du hoic vi nhidu muc dich khic.

5. Nguwéi moi gidi va ngudi kinh doanh chitng khoan

Nhing ngudi médi giéi va nhing nguoi kinh doanh (hay con

goi 12 budn ban) ching khodn tham gia & thi truong ching
khodn thi cdp v6i cdc vai tro khdc nhau.

Nhing ngudi modi gidi 1a nhing ngudi trung gian thuan tiy,

ho hanh déng nhu cdc dai ly cho nhing ngudi mua bin ching
khoin. Chéc nang cia ho 13 1am phit hgp véi nhing ngudi mua

va nhidng ngudi ban, danh ti chuyén mon goi ho la nhing nha
~ kinh ki. Ho tham gia thi trudng ching khoin nhim dam bao

107



cdc loai ching khodn dugc giao dich trén thi trudng la ching
khoan thuc va thj trudng hoat dong lanh manh deu dan, hop
phdp va phat trién, bdo vé lgi ich cia ngudi dau tv vi nhing
ngudi d3u tu khong thé xét dodn dugc gid tri thyc sy cda tung
loai ching khodn va cing khoéng thé dy dodn dugc gid tri tuong
lai ciia né. Do d6, néu khéng c6 nhing nha kinh vi véi chuyén
moén cia minh, c6 thé lam dugc t6t nhing didu nhu trén, thi
ngudi mua ching khoin c6 th&€ bj nham l4n hozc bj lira gat.
Chinh vi th& viéc dinh gid ching khodn trén thi trudng ching
khoan hoan toan thudc vé cdc nha kinh ki, khi thuc hién nghiép
vy nay ho dugc hudng mét khoan phi hoa hong.

Khdc vdi ngudi médi gi6i, nhing nha kinh doanh ching
khodn néi nhing ngudi bin va ngudi mua ching khoan bing
cdch ding ra mua ching khodn cdia ngudi ban sau d6 bdn lai
cho ngudi mua khdc nhing ching khodn nay vdi gid cao hon
gia ho dd mua vao d& cé thu nhdp do chénh léch gid mua va
gia ban. Day la linh vyc kinh doanh c6 nhiéu rii ro 16n vi nhing
ngudi buébn nim gi®a ching khodn. Néu gid cdc ching khoin
d6 1én thi ngudi budn c6 18i va ngugc lai sé bi 16 tham chi cé
thé phd san.

Khdc v6i ngudi kinh doanh chéng khodn, nhing ngudi mbi
gi6éi khong bi rii ro do bi€n dong thi gia ching khoan bdi vi ho
khong nim gi® ching khodn trong qua trinh hanh nghé cida
minh. .

Ngay nay, cdc nudc phét trién da hinh thanh nhing cong
ty chiing khodn I6n lam ca hai nghiép vu: trung gian moéi gidi
mua ban ching khodn hudng hoa héng va kinh doanh ching
khodn hudng chénh léch gid. '
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VIl. NGUYEN TAC CO BAN VE TG CHUC VA
HOAT BPONG CUA THI TRUGNG CHUNG KHOAN

Thi truong ching khodn la mdt dinh ch& tai chinh phat
trién cao trong co ché thi trudng, hoat dong theo cd ché riéng
biét, dugc tiéu chufn héa va mang tinh quéc t&.

" N6éi chung thi trudng ching khodn dugc t6 chdic va hoat
dong theo ba nguyén tdc co ban: nguyén tic trung gian, nguyén
t4c dflu gid va nguyén tic cong khai.

1. Nguyén tdc trung gian

Thi trudng ching khodn hoat dong khong phai tryc tiép
do nhitng ngudi mudn mua hay mudn ban chung khoan thyc
hién ma do nhing ngudi méi gidi trung gian thuc hié¢n. Day la
nguyén tic trung gian can ban cho t6 chic va hoat dong cua
thi trudng chding khoan. :

Nguyén téc trung gian, nhim bao ddm céc loai ching khoan
dugc giao dich 1a ching khodn thyc, va thi trudng ching khodn
hoat dong lanh manh, d2u dan, hgp phap va ngay cang phat
trién, bao vé dugc 1¢i ich cia ngudi dau tu (ngudi mua ching
khoan). Vi nhitng ngudi dau tu khéng phai ai cing xét doan
dugc gid tri thuc sy cia ting loai ching khoan. Va ho sé khéng
thé duy doian dugc mot cich chinh xdc gia thi tuong lai cia né.
Né&u khéng c6 ngudi méi gidi, cé sy phan tich can thiét vé ching
khoan dya trén nhitng can ci xdc ddng dé c6 nhdng nhin xét
ky ludng, thi ngudi dau tu cé thé bi fam lan hoic bi ludng gat.
Moéi giéi chitng khodn cé hai loai:

- Méi giai trung gian

Mbi gidi trung gian la ngudi méi giéi mua ban ching khodn

cho khdch hang d€ huéng hoa héng. Moi gidi trung gian cé hai
loai:
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'+ Mbi gidi bén phtin dich vy, 1a nhing ngudi moi gidi chi
cung 9453,@9?85 it dich vy, tuy theo sy dy nhig¢m cia khach
hang. 16ng thudng chi la thuong lugng mua - bdn ching khoan
¢?9 khdch hang.
| Trong s6 nay c6 loai méi giéi cia mdi gidi, hodic moi gidi
hai db la (theo tén goi cua thi trudng chiing khodn New York).
Tdc la nhing ngudi mdi gidi nhan 1am trung gian diu gid va
thuong lugng mua bén ching khodn khong phai cho nhi¥ng ngudi
muén mua hay mudn ban ching khodn ma cho nhing ngudi mbi
gi6i khdc, @& hudng hoa hong. Hai d6 la chi la s6 tién hoa héng
ngudi mdi gidi dugc hudng cho mot 16 c6 phidu mua ban dudc
(mot 16 thudng la 100 c6 phigu). ’

- Thuwong gia chung khodn: 1a nhing ngudi trung gian mua
ban chuing khoan nhung khéng phai cho khach hang ma cho
chinh 'ho, bing ngudn vén cia ho, d8 hudng 1gi tu chénh léch
gia mua ban.

Mbi gi6i hoa hong va thuong gia ching khodn la hai thanh
phan co ban cida thi trudng chung khodn.

Thuong gia ching khodn la nhing ngudi kinh doanh ki€m
15i tt chénh léch gia, cho nén chinh ho cing la nhing ngudi
dau co. Dau co 1a nguyén nhan co ban tao nén cac con bi&n
dong ve gia chung khoin mdt cdch gia tao. C6 nhdng trudng
hgp din dén sup 48 cia thi trudng ching khodn. Nhung trong
co ché thanh phan cia thi trudng chdng khoan, khong thé loai
b6 duge. Vi ho cing 1a thanh phan c6 ich, lam cho hoat dong
clia thi trudng chung khodn dién ra mét cch lién tuc khong bi
gidn doan. Khi trén thi trudng, cung chding khoan 16n hon ciu,
gis ha, ho s& mua vao. Va ngudc lai, khi cAu ching khoan 16n
hon oung, gid 1én, ho lai ban ra. Tuc 1a ho lam cho thi trudng
léc ndo cing c6 ching khodn dugc mua, ban. Do vay, ho van
duge thi trudng va phap luat cong nhan.
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. @ nhang thi trudng ching khodn da qua nhing cufc khing
hodng, ngudi ta tim moi cdch han ché& sy dau co cia cdc thuong
gia ching khodn théng qua hé théng luat phdp va sy gidm sit
cda co quan quan ly thi truong.

& Hoa Ky, tit 1966, da b6 sung mot didu luat quy dinh cac
thuong gia ching khodn phai danh 60% giao dich cia minh vao
viéc 6n dinh thj trudng, ho chi dugc mua vao khi gid ctia phién
giao dich trudc d6 gidm, va chi dugc bdn ra khi gid cia phién
giao d;ch trudc d6 tang. Nghia 1a chi dudc mua vao khi gid dang
giam va ban ra khi gia dang ting. Quy dinh nay lam tang cau
khi gid ha va tahg cung khi gia lén.

Ngudi moi gisi (bao gobm moi gidi hoa hong va thuong gia
ching khodn) 1a nhing ngudi co6 ki€n thic, ¢6 kha nang phén
tich kinh t& - tai chinh va nhan dinh xu hudng cia nén kinh
t&: Du 1a ngudi modi gisi trung gian hudng hoa hong, ngudi moi
giéi khong phai chi la mdt ngudi moi gisi tam thudng ma phai
déng vao tro chi dong trong thuong lugng mua bian ching
khodn. Ngudi méi gidi phai thay th& than chi cia minh cam
két mua ban vdi gid cho sin hay gid do chinh minh lya chon.
Ngum moi giéi phai bigt c§ van va giai thich ding d3n moi dac
diém, khuynh hudéng cia moi loai ching khoan. Mat khdc, ngudi
mdi gidi phai 1a nhidng ngudi c6 uy tin, c6 dao duc nghé nghiép.
D6i v6i khdch hang, trong hoat dong méi gidi &n hoa hdng, ngudi
mai giéi hoan toan thuc hién theo 1énh cia khach hang va khong
chju trach nhiém moi hau qua vé sau. Nhung ho vAn phai hanh
doéng nhu cho chinh ban than ho. D&i véi déng nghiép, ngudi
mdi gigi phai ton trong tdt cd moi 16i néi va cam két ctia minh,
du d6 chi 1a nhing 13i cam k&t bang 18i. Khi da chdp nh4n mua
khong dugc théo lui, khi 44 dong y ban, khéng dudc trédo trd.
Dt k&t qua 16i hay 16. Loi néi phdt ra phai dugc ton trong tuyét
d6i. Day 1a diém mau chét cho hoat dong cia mét thi trudng
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dong dic, chen lén on &0, nhung lai rt “trat ty” va cé nguyén
Ngoai ra, ngudi modi gidi phdi co kha nang tai chinh b3o
dam cho sy tin tudng trao gui cia khich hang. Ho phai ky quy
mot s6 von nhdt dinh vao thi trudng ching khodn ho hoat dong.

Nhiém vu ciia ngudi moi gidi khong don gién chi la moi
gidi trung gian. Ho phai thu thap moi tai liéu can thi&t dé chi
din cho khdch hang. Ho c6 thé thay th& cho khdch hang aé
thuong lugng mua ban vdi gia t6t nhdt va gidi quy&t moi vin
da lién quan d&n quyén Igi va nghia vu cia khach hang tay theo
sy iy nhiém cia khach hang. Ho c6 thé luu gid luén s6 ching
khoin da mua cho khich hang va linh lai cho khdch hang theo
dinh ky cdia méi loai ching khodn. '

Trudc khi nhan mua ching khodn, ngudi moi gidi-phai nhan
trudc cia khach hang mot s& tién. tuong duong véi s6 ching
khodn ma khdch hang muén mua hoic md cho khach hang mot
tai khoan tai mot ngan hang ma khach hang lya chon. D6i khi,
ngudi moi giéi phai dng tién trudc mua cho khdch hang. T4t ca
nhing hoat dong trén doi héi ngudi moi gidi phdi ¢6 kha nang
va uy tin dac biét. '

P& bao dam cho mot thi trudng chung khodn hoat déng
dong dic, tdp nap ma ta tuéng nhu “tranh gianh” l4n nhau
dugc dién ra ding trat ty, dung luat phdp va ding nghé nghiép;
luat phdp cdc nudc déu huéng din va budc céc nha méi gidi
phai té chic ra cdc Hiep hoi (Hiép hoi nhing nha méi gidi
ching khoan). Hiép hoi gid vai trd ngudi huéng din chuyén
mén va ki€m sost, gido duc dao dic nghe nghiép. T4t ca cac
nha méi giéi phai la thanh vién cia Hiép hoi nhing nha moi
giéi ching khodn. Néu mét thanh vién bj khai tri ra khéi Hiép
hoi thi dong thoi cing c6 nghia la ngudi d6 khong dugc hanh
nghé moi giéi ching khoan. '
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- Thong thudng cdc nha moi gidi khéng hoat ddng véi tu
céch ‘¢4 nhan doc lap ma ho phii t§ chuc lai thanh mot cong
ty goi 1a cong ty moi giéi chung khodn thudng goi tht la céng
ty ching khoan. Mbi cd nhan ngudi moi gidi da hoat dong trong
linh vyc nao cing déu mang tu cich la hoat dong cua cbng ty.

Tay theo luat 1 cia mdi nudc, thong thudng, céc cong ty
ching khoan duge thanh lap theo hinh thic cong ty c8 phan,
cong ty chung v6n va cong ty tu nhan. Céc cong ty chiing khoan
phai c6 gidy phép hoat dong do mét co quan cd thim quyén cua
Nha nudc &p va phai dugc két nap 1a moét thanh vién cia mét
S& Giao dich ching khoan. Néu khéng dugc két nap, thi phai
hoat dong theo hinh thic “méi gidi hai d6 la” hoac phai la thanh
vién ctia thi trudng ching khodn bdn tap trung (thi trudng
Over-The-Counter - OTC).

2. Nguyén tidc didu gid

Vé viéc dinh gid ching khodn trén thi trudng hoan toan
do cdc nha moéi gidi quyét dinh. Méi ngusi moi gisi dinh gid
mbi loai chung khodn tai mot thdi di€ém tuy theo sy xét doan
kinh nghiém va ky thuat riéng cia minh va tdy thu¢c vao s6
cung cau loai ching khodn d6 trén thi trudng.

Viéc dinh gid ching khoan dugc thuyc hién qua mot cude
ddu gid gia nhing ngudi moéi giéi mua véi nhing ngudi moi
giéi mua khdc, va gita nhing ngudi mdi gidi bdn vdi nhing
ngudi moéi giéi ban khdc, hodc qua mét cudc thuong lugng gida
hai bén. Gid chung khoan dugc xdc dinh khi da thong nhat. Tat
ca nhing thanh vién trén thi trudng khong ai c6 thé can thigp
vaio sy tdc dong qua lai cia cung va cAu; va cing khong ai c6
quyen dinh gid ching khodn mot cdch doc dodn. Vi th& ngudi
ta néi, thi trudng ching khodn la thi trudng tu do, mang tinh
ty do nhit trong cdc loai thi trudng.
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Cho d6n ngay nay, sau khi ky thuat vi tinh da dugc dng
dung vao thj trudng ching khodn, c¢6 ba hinh thic ddu gid co
ban méa céc thi trudng ching khodn thudng ap dyng.

Déu gid tric tiép: 1a hinh thic ddu gia theo phuong thdc cac
nha mbdi giéi tryc ti€p gip nhau thong qua mot ngudi trung gian
(chuy2n gia ching khoan) tai quay giao djch trong san giao dich.

‘Pién hinh cho loai hinh thuc d4u gid nay 1a thi trudng
ching khoidn New York, Tokyo, Frankfurt.

Déu gia gién tiép: 12 hinh thic ddu gia ma cdc nha mobi
gidi- khong tryc ti€p giap nhau. Trong giao dich, cdc cong ty
chitng khodn thudng xuyén cdng b8 gid cao nhdt sin sang mua
vao va gid thdp nhit sin sang ban ra cho mbi loai ching khodn
ma cong ty dang kinh doanh, théng tin nay dugc chuyén dén
cho cdc cong ty ching khodn thanh vién c6 lién quan cdia S8
Giao dich ching khodn thong qua hé thdng computer néi mang
gida cdc céng ty ching khoin véi nhau. Nhing 1énh dit hang
mua - ban cia moét loai ching khodn so khdp vé gid sé mac
nhién dugc thyc hién. Dién hinh cia hinh thyc ddu gid nay la
thi trudng ching khoian London.

Cac gid chao mua va rao ban duge cic cong ty ching khoan
dieu chinh thudng xuyén theo tinh hinh va dién bién cia thi
trudng.

Pdu gia tw dong: la hinh thic ddu gid qua hé théng
computer ndi mang gita mdy chu cia S¢ Giao dich vdi hé thdng
mdy cua cdc cdng ty ching khodn thanh vién. Cac lénh mua -
ban dugc truyén dén mdy chi trong mét thdi-gian nhat dinh,
mdy chid ty ddng xac dinh mét gid chdt dam bao s6 lugng ching
khoan mua bdn dugc nhiéu nhit va thong bdo két qua trd lai
cho cdc cong ty ching khoan c6 cdc 1énh dat hang dudc thyc
hi¢n. Dién hinh cia hinh thic ddu gid nay 1a thj trudng ching
khodn Thdi Lan.
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3. Nguyén tdc cong khai

T4t cd hoat déng trén thj trudng ching khodn deu dugc
cong khai. Cdc loai ching khodn dugc dva ra mua bdn trén thj
trudng ching khodn, tinh hinh tai chinh va k&t qui kinh doanh
clla céc cong ty c6 ching khodn dang ky y&t gid trén thi trudng,
86 lugng va gid ca ting loai chitng khodn d4 mua ban dau duge
théng bdo cong khai trén thj trudng va trén cdc phuong tién
thong tin dai ching. D6 la nguyén tic cong khai cia thj trudng
ching khodn. _

T4t cd nhing nguyén tic can ban d6 déu dugc thé hién
trong cdc dao luat va cdc diéu kién, quy ché diéu chinh hoat
dong thi trudng ching khoan.

VIil. LICH SU' RA BO| THI TRUGNG CHUNG KHOAN &
MOT s6 NUGC

a) My

G New York, vao nam 1792, hic dau cdc thuong gia tu tap
dudi gdc cay ngé dong c8 thy d€ mua ban ching khoan, vé sau
viéc mua bdn nay dién ra ¢ nhidu qudn ca phé, ndi ti€ng nhat
la quan Tontine coffee house. D6 1a bu6i dau khai sinh cia thi
trudng ching khodn New York. Tw nam nay, tai day thuong
dién ra viéc mua bin c8 phi&u, trai phi€u v.v.. cia nhing nha
phat hanh trong va ngoai nudc. Tuy nhién, trong dé6 phan 16n
van 1a nhing ngudi ban xd. Diéu cin luu y thém la do nhing
diéu kién dé cdc cong ty tham gia vao thi truong ching khodn
New York qua khic khe, nén nam 1921 tai New York lai t8
chic thi trudng ching khodn nuéc My (American Stock
Exchange). Vigc mua ban ching khodn trén thj trudng nay &
mot ching myc ndo d6 da dién ra & cia ngd cia thi trudng
ching khoin New York.
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b) Nhat Ban

~ Thi truong ching khodn Tokyo thanh lap vao nam 1878.
So véi cdc thi trudng ching khodn cing thdi 6 cdc nudc trén
th& gigi, thi thi trudng Tokyo chua cé gi n6i hon, mii dén sau
thé chién thd II né méi duge nhiéu ngudi chid y.

Khach hang trén thi trudng nay khong chi la nhi@ng nha
dau tu k&ch xi, cdc ngan hang, cdc cong ty c8 16n, ma con gom
nhidu nha dau tu ¢ nhé. Ngudi ta cho ring, véi su 1én gid cia
dong Yen trén thi trudng qudc t&, Tokyo sé l1a “l4 phdi tai chinh”
manh, ching nhing thu hit dugc nhing nha dau tu Nam Triéu
Tién, Dai Loan, Singapore, Sydney ma con la d6i thi ddng gom
cia nhieu thi trudng ching khodn trén th& gidi, trudc hét la
thi trusng ching khoin New York va London, vi né tranh mat
khich hang cia 2 thi trudng 16n cia cung nhiéu khu vyc trén
thé gidi.

¢) Dirc

Thi trudng ching khodn Frankfurt ra d3i nam 1778. Trong
thoi ky dau, thi trudng Frankfurt chi hoat ddng mua bdn ky
phi€u sau mdi c6 cdc hop dong vay ng. Va dén thé ky XIX, thi
truong nay méi ndi ti€ng véi sy ngy tri cia ngan hang Rosinde.
T d6, viec mua bdn ching khodn 6 day dan dan dugc mé rong.

Tuy nhién, mai dén nam 1820, viéc mua bdn c8 phi€u méi
thinh hanh & Frankfurt va dén mam 1829, doanh thu ching
khoan hang ngay & thi trudng nay lén rdt cao. Sau chién tranh
Phép - Phé (1870-1871) c6 thém thi trudng ching khodn Berlin.
Nhung, trong thoi gian d6 Frankfurt vn dugc xem la trung
tam tai chinh qudc t&.

d) Thuy Si

Thi trudng ching khodn Zurich ra ddi nam 1876, nhung
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sau thé chién I va II né mdi thyc sy cd vai v& trén thi trudng
thé gidi. Thi trudng ching khoan Zurich dugc tang “trong
lugng” c6 1& nhd truyén thdng bi mat cia h¢ théng ngan hang,
tfén gi vao cdc ngan hang & day chi y&u la .dollar dau lda cia
nhidu nude trén th& gi6i. Mat khdc, sau th€ chién thi II, viéc
ty do mua ban tien t& 8 Thuy Si dugc phuc hdi va phat trién
& nhdng budc mdi, nén thu hit dugc tu ban (v8n) cda nhiéu
nuéc trén thé gidi.

Bén canh viéc téng quan lich si hinh thanh thi trudng
ching khodn, duéi day, ching tbi gidi thidu mot s& thi trudng
ching khoan cua cdc nudc cong nghiép hang dau va gi6i thigu
s¢ luge vé thi trudng ching khodn cdc nudc chau A.

+ Thi truong chimg khodn cdc nudc cong nghiép hang diu

Nudc My Nhat Anh e Phap

- X&p hang thi thir 1 thir 2 thir 3 thir 4 tha 5
truyng toan cau

- Tri gia thi truong 54% 99% 105% 29% 31%
(% cia GNP) ’

- Céc s¢ giao dich 8 8 1 8 7

- S& giao dich I6n NYSE TOKYO | LONDON |FRANKFURT| PARIS
nhét

. Thanh lap nam 1792 1878 1773 1778 1801

. S8 cdng ty cb 1774 1634 2559 650 1104

dang ky trén TTCK

. Hé théng kinh Déu gia theo | Rao gia |Bdo gia va| Bdo gid va | Béo gia

. doanh cac Iénh dat |cong khai| do tim dé tim va do tim
hang
-'Céc chuy&n vien | Chuyén gia, | CGCK [ Nha kinh | Ngan hang | Nha kinh
cha TTCK Nha moi giéi | Nha moi [ doanh; doanh
ftai san GD CK|  gi6i Nha modi mdi gidi
chimg |giéi ching da dang

" khoén khoan ky
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w4 Thi trwbng chiimg klyxin cdc nutc chdu A
50/ Thém Quyén (Trung Quéc):

PR

. Thgng 10-1986: tién hanh cf phhn héa céc doanh nghiép
nha hudc, bat dau tu Ngan hang phét trién Thim Quyén.
™" Théng 4-1987: thanh lap TTCK Thém Quyén véi 30 thanh
yién (SSE). o
31-7-1992, téng s6 vOn theo tri gid thi trudng qua SSE la:
C6 phiéu A (danh cho ngudi trong nude): 49,96 ti nhan dan t2.
€8 phiéu B (danh cho ngudi nudc ngoai): 6,3 ti nhan dan té.

Trii phi€u: 290 triéu nhan dan té.

Pa c6 hon 30 ching khoin dugc déng< ky qua SSE gom 18
c8 phigu A, 8 c8 phiu B, 5 trai phi&u cdng ty véi cic tiéu chudn
dang ky 1a: |

- Téng s6 cf phigu thudng cia mét cong ty c6 phan cong
cong méi thanh lap hay tai san thuan cia cong ty hién hdu phai
trén 20 triéu nhan dan té.

. Tai san thuan hdu hinh cia nam trudc t6i thidu bang
38% t6ng tai san.

‘ . 85 ¢ phan sang lap khong dugc it hon 35% téng s6 cb
phan phdt hanh. '

..25% v6n c8 phan phai do céng ching nim gid.

- Téng 86 ¢ phan do CBCNV ndm gid khong qué 10% s6
c8 phah chao ban cho cong ching. ’

- Téng s6 c6 dong t6i thi€u: 800.

- Ty sufit Igi nhuin rong trén vén cia nam trudc dat 10%
va 2 nam trudc d6 deu dat trén 8%.

- Phai ddp @ng cdc yéu cau vé bdo cdo tai chinh céng khai
va cdc yéu cau khédc cia S8 Giao dich chung khodn.
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' 7\: -b/ Hong Kong:

“  Thj trudng ching khoin Hong Kéng c6 1& 1a mot thi trudng
‘c3i mé nhdt khu vyc d6i véi ngudi nuéc ngoai. Nha dau tu cé
thé sd hdu bat ky loai ching khodn nao va s6 lugng khéng han
ché. C8 phan cia mot s6 cong ty 16n &6 Hong Kéng cing duge
ban 6 nudc ngoai.

Vé thué: Ngudi nudc ngoai khong phdi chiu thu€ trén moi
cd tic ho nhan dugc. Thu nhap do bdn tai san cing nhu dau
tu vao ching khodn Hong Kong déu khéng bi ddnh thué.

¢/ Indonesia

Ngudi nuéc ngoai c6 thé sé hitu c8 phan véi moi loai ching
khodn trd ching khodn ngin hang. Tuy nhién, quyén sé hiu
nudc ngoai bi han ché dén muc t8i da 49% d6i v6i hau hét cac
loai ching khodn.

Thué: hau hét déu khéng phai chju thué thu nhap do ban
tai sdn hodic thué lgi tic t¥ viec mua ban ching khoin cia t6
chuc hoac cd nhan nudc ngoai. Nhung ngudi nudc ngoai phai
chiu thu& suit 20% trén cdc c6 tic duge khdu trit bdi cdc cong
ty Indonesia.

G thsi ky dau cia TTCK, luu théng chi y&u la cong trai
nha nudc. Pén cusi thé ky XIX, do sy phadt trién rong rii cda
cdc cong ty cd phan, nén cd phi€u va trdi phiéu chi€m vi tri
chi y&u & trén thi trudng nay.

Cho dén nay, trén th§ giéi dd c6 hon 160 TTCK & hau hét
ciac luc dja.

Duéi day la bang théng ké vé von thi trudng, doanh s8 va s&
lugng cong ty c6 danh sich trong TTCK cla mét s6 nuéc trén thé
gi6i nam 1992. Va ti€p theo la bang ke lii thyc hi¢gn trong dau

tu, mic trung blnh hang nam tia 1984 dén 1993 (tinh theo dong
dollar My).
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Nubc Vén thi tnng Gid tri budn ban {ty | 88 kuong cdng ty
(ty USD) USD) | c6 danh sich 1992
My | 47579 26785 |  7.014
J,Nhﬂ L , 12.399,0 6353 2118
,Anh v 838,6 . .383,0 1.874
Dic 348,1 892,0 565
Phap 350,9 , 125,1 . 786
Canade 243,0 83,4 : 1.119
Hng Kéng 172,1 906 - 413
Nam Phi 1507 7.8 652
Uc 135,5 _ 45,8 1.030
Nam Tridu Tien 107.4 116,1 688
Dai Loan - 101,1 240,7 256
Tay Ban Nha 99,0 40,0 399
Malaisia ‘ 94,0 21,7 366
An DO - 65,1 20,6 6.700*
- Théi Lan : 58,3 72,1 305
~Singapore : 48,8 14,1 163
Trung Quéc 18,3 13,4 53
New Zealand 153 33 175
‘Philfppin- 138 3 170
Thdonesia ' - 10120 39 155
Thé Nhi Ky 9,9 82 145
F Pakistan 80 - " 10 © - 628
Srilanca 1,4 0.1 190
fran : : 12 0,2 118
Bangladesh © 03 0,01 145

* Chi c6 Bombay
Ngudn: International Fiance Corp. (Tap chi Asiaweek 29-9-1993)
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Dudi day la bang théng ke lai thyc hi¢n trong dau tu, mic
trung binh hang nam t¥ 1984 dén 1993 (% tinh theo dong 4o
la My)

Nusc . Cé phan Trai phiéu Tign mat
Phép - ) 18,0 A 14,0 . 10,0
Ha Lan Sl e 11,0 8.0
Anh 14,5 9.5 7.5
‘ D&c 13,0 95 7.5
Thuy ST 12,0 65 55
k2 . BEEPY T . 14,0 9,3
Nhat 113 114 95
My 10,5 9.0 3,0
Ue , . 90 .95 5,5
Canada 3,0 9,4 45

Ngudn: UBS (tap chi The Economist 14-5-1994)

Tém lai, lich si hinh thanh cda céc thj trudng ching
khodn th& gidi trai qua mot sy phdt trién lic l1én hic xudng.
Thdi ky huy hoang nhét 1a vao nhing nam 1875-1913, thi truong
ching khodn phdt trién manh cing vdi sy tang trudng clia nén
kinh t&. Nhung d&n ngay 29-10-1929 - ngay dudc goi 1a “ngay
thd nam den t6i”, tdc 1a ngay md dau cudc khing hoiang thi
trusng ching khodn New York da lam cho thi trudng ching
khodn New York va cdc thj trudng ching khodn Tay Au, Bic
Au va Nhat Ban khing hoang. Sau th& chién thi II, cdc thi
trudng ching khoan phuc hdi, phdt trién manh. Nhung rdi “cudc
khing hoang tai chinh” nam 1987, mot [an n?a da lam cho céc
thi truong th& giéi suy sup, kiet qué. Lan nay, hau qua cia né
r&t 16n va nang né hon cudc khing hodng nam 1929, nhung chi
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...2 nam thj trudng ching khodn thé giéi lai di vao 6n dinh,
phét ‘trién va da trd thanh mot dinh ch& tai chinh khong thé
thi€u dugc trong doi s6ng kinh t& cia nhing quéc gia c6 nén
kinh t& phat trién theo co ché thj trudng.

IX - TO CHUC HOAT BONG THI TRUONG CHUNG
KHOAN G MOT sG NUGC TREN THE GICI

1 - Han quéc

C6 dan s 42,3 tridu ngudi, séng trén dién tich 99.00 km?,
t¥ nhing nam 80 thi trudng vén ting manh mé, ddp dng du
nhu cau vén dai han; nén kinh t€ ting truéng moét cdch ving
chic trung binh dat 9,5% nhing nim 60, 8, 2% nhing nam 70
vid 8% nhing nam 80. Nhing céng ty ching khodn dau tién
dugce lap ra niam 1905, dén 1956 Sd Giao dich ching khoan dugc
thanh lap, hic d4u giao dich chi y&u la trdi phi€u Chinh phu,
dén nam 1961 chuyén trong tdm sang buén bdn chung khodn.
Nam 1962 ra Luat Ching khodn va héi dodi, nam 1968 ra Luat
Hb trg thi trudng vén, tit nam 1972 ci thi trudng so cip va
thj trudng thit cidp mdi phdt trién lén mot ciach pha hgp. Nam
1980 thi trudng vén dugc quéc t& héa va nam 1991 cic céng
ty ching khodn nuéc ngoai dugc phép kinh doanh.

+ Cdc to chikc lién quan dén thi truvmg ching khodn

- Bo Tai chinh: xét va cdp gidy phép cho cdc bén tham gia
vao cdng nghiép ching khoan, iy ban ching khodn, ban gidm
sdt ching khodn va s6 giao dich ching khodn. )

- Uy ban chitng khobn va ngoai héi (SEC): kim tra vidc
phit hanh va hoat ddéng budn bdn, thic déy thi trudng phat
tri€n mo6t cach lanh manh.
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- Ban gidm sat ching khodn: Ap dung cdc nghi quyét cia
SEC nhiim khuéch truong phdt hanh ching khodn, quan Iy va
thyc hién giao dich, huéng din gidm sit, thanh tra cdc thanh
viéen cong nghiép ching khodn.

- 86 Giao dich ching khodn: t¥ nim 1988 Nha nudc lam
chu s6 hdu, tré thanh t& chic khéng muu l¢i nhuan.

- Cong ty chung khodn: d€n nam 1990 c6 25 hang ching
khodn, déu 12 thanh vién cia S6 Giao dich ching khodn, hoat
d6ng chinh la kinh doanh méi gidi, budn béan va bao lanh phat
hanh c6 phi€u va budn bdn cdc ching chi tién gii c6 thé rit
ra tiéw mat. Td nam 1991 dugc phép thanh lap cong ty lign
doanh véi cdc cong ty ching khodn nudc ngoai, nhung qui dinh
cdc cong ty nudc ngoai khong duge s6 hitu chi ching khodn
vugt 50%..

- Cong ty tai chinh ching khodn, cong ty thanh toin ching
khodn, hing computer ching khoan.

+ Hién trang ciia thi truomg vén

- Thi truong budn bdn chitng khoin: Pén nam 1990 cé 669
cdng ty ding ky, tdng tri gid thi trudng la 79,019 ty Won. Chi
s6 gid ching khodn la chi s6 gid c6 phi€u hén hgp do sé giao
dich ching khodn coéng bd, nim 1980 la 106,88 d&n nam 1990
la 696,11. Thi trudng OTC lap nim 1987 d&n cuéi 1999 c6 66
cdng ty dang ky va budn ban.

- Thi trtté‘rig phédt hanh chitng khodn: phat hanh c6 phi&u
madi c6 th€ duéi hinh thidc trd dd, cho khong hoac ‘ca hai hinh
thic phéi hop.

- Thi truong trai phiéu: chi€ém ty trong thip ma chi yeu
1a trdi phigu cong ty, cudi nam 1990 dat 24 ty Won.

+ Céc giai phdp nhim phat trién thi truong ching khodn:
khuy&n khich Quéc t& héa va tu do héa thj trudng ching

123



~pii~ +~khodn, ndi 16ng cic dieu kién phat hanh ching khodn &
! nudc ngoai, thanh }ap cdc don vi lién doanh dau tu vao
d.:.. chung khoén. ‘

i

2 - Dai Loan

Dan s6 khoang 20 trigu ngudi, séng trén dién tich 36.000
km? ty 1& ting trudng kinh t& 7,2%, dy trd ngoai t& cudi nam
1989 1a 73,2 ty USD, t6i nam 1982 cdc khoan tiét ki¢m gia
ting, tao ra ngudn vén cho phét trién kinh t&.

Nam 1960 Hoi dong giao dich ching khoan Dai Loan (SEC)
dugc thanh lap, nam 1962 S6 Giao dich chung khoan bat dau
hoat dong, nam 1968 luat giao dich ching khodn dugc phé
chuén, ti¥ 1988 cic cong ty ching khoin md chi nhanh & nudc
ngoai, c6 14 ngan hang lam nghiép vu moéi gidi, t¥ nam 1986
thi truong ching khodn phét trién nhanh, hién nay dang trong
qué trinh qudc t& héa va viéc dau tu nudc ngoai vao thi truong
ching khodn 1a hoan toan ty do. >

+ Cdc t8 chikc lién quan dén thi truomg chimg khodn

- Hpi dong giao dich chiting khodn: la trung tam quan ly
ching khodn cia Nha nudc, chiu trich nhiém vé viéc cho phép,
dieu chinh va gidgm sit toan bd thi trudng vén.

- S& giao dich ching khoén: la trung tam giao dich ching
khoin duy nhat & Dai Loan va chiu sy gidm sit cia (SEC).

- Céc cong ty chitng khodn: sau khi luat ching khodn dugce
sia d6i cac cong ty ching khoan dugc chuyén tir hé théng cdp
gify phép sang hé théng dang ky, s6 lugng céc cong ty tang lén
manh, nam 1988 c6 102 c6ng ty dén nam 1990 la 359 cong ty.
Bén canh d6 c6 mét cong ty tai trg ching khodn, lam nhiém
vy cung cip, tai trg cho cic hoat dong kinh doanh, luu gid
ching khodn. ‘ '
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. Céc -cong ty uy théc dou tw: Dai Loan han ch& nghiém
ngat véi dau tu cda nudc ngodi, chi c6 4 cong ty dudc thanh
iap va ching cung cfip vén t¥ nudc ngoai.

+ Hién trang cia thi truomg von

- Chi s6 gia ching khoin dudc xay dyng nam 1966 la 100,
né dugc xdc dinh ti trong lugng giao dich binh quan va céc
nmic gid ca, dén nam 1989 la 10.000 di€ém va thdng 11-1990 la
4.000 diém, nam 1989 c6 181 cong ty dang ky va tdng gid tri
thj trudng la 6.174.164 triéu NT, thj truong nay hoat ddng mang
nang tinh dau co.

- Thi trwong c6 phiéu: sy gia tang von qua thi truong ching
. khodn d&n nam 1989 chu y&u la tir lai chiing khoan (58,4%), gia
tang td gép vén (25,1%) va gia tang ti lgi nhuin chia them
(16,1%).

- Thi trudng tréi phiéu: chu yeu do Chinh phd phat hanh,
cic trdi phi€u cong trai rit it.

+ Cdc gidi phdp nhim phdt trién thi truomg chimg khodn

Tu nhan héa cdc xi nghiép thuéc s hdu tinh, nhim tang
cung trén thi trudng ching khodn, tu do héa dau tu nudc ngoai
bing viéc sia d6i luat nam 1988, cdc céng ty ching khoan Dai
Loan cing dugc thu hit ca ching khodn nudc ngoai va cdc hiang
nudc ngoai duge phép md chi nhdnh va dai dién cia mlnh ¢ bai
Loan.

3 - Malaysia

Dan s8 khodng 17 tridu ngudi, s6ng trén dién tich 330.000
km? nén kinh t&€ phat trién &n dinh, cé co sé ha tang phat
trién t6t. Nam 1970 S Giao dich chutng khoan Kualalumpur
(KLSE) dugc thanh lap.
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+ Cdc t8 chiic lién quan dén thi truomg chimg khodn

- Bp Tai chinh: kiém sodt va gidm sit chung thi trudng
v6n, thyc t& thdng qua Ngan hang trung uong.

. Ngan hang trung wong: kiém soat chi y&u cdc hoat dong
cia viéc quan ly ching khodn, do Bo Tai chinh &n dinh thim
quyén. )

- Uy ban phdt hanh ching khon: gidm sit thyc t& tit ca
thi trudng ching khoan.

- Sé giao dich chitng khodn: kiém tra tdt ca cdc hoat dong
lién quan dén viéc dang ky, ting vén céng ching cia cdc cong
ty, quyét dinh cong khai théng tin. C6 53 cong ty thanh vién
cia KLSE gom 4 ngan hang thuong mai c6 lién quan va 2 ngan
hang thuong nhan. Nam 1986 cic cong ty ching khodn nudc
ngoai dugc phép dau tu vao cdc cong ty ching khodn dia phuong,
nhung khong qua giéi han la 49%, cédc cong ty ching khoan
khong dugc phép md chi nhanh. C6 su han ché trong phdt hanh
ching khodn, né giéi han trong cdc dan toc.

+ Hién trang ciia thi truomg von

C6 2 sd giao dich ching khodn, nhung sau d6 Bumiputra
hoat dong khong nang ddong nén lai nhdp vao KLSE, nam 1991
c6 290 cong ty dang ky, tdng gid tri thi truong la 156.100 triéu
Ring git. Chi s6 gid ching khodn KLSE nam 1977 la 100, dén
nam 1989 lén tdi 565 di€m. Thi trudsng phdat hanh ching khodn:
c6 hai phuong phdap phat hanh la phat hanh chdng khoan cé
thudng va chia cdc ching khodn theo nguyén gia.

+ Cdc gidi phdp dé phdt trién thi truomg vén
Cho phép céc t8 chuc tai chinh (nhu ngan hang dia phuong)

dau tu vao cdc cong ty ching khodn, tang thém sy han ché chi

126



88 .Mau tu cda nudc ngoai.

2" .. Tién hanh tu nhan héa m6t cdch tich cyc, phat trién thj
trubnig trdi phi€u cong ty, bit buéc cOng vidc cong khai héa
thong tin va gid tri ghi trén mat ching khodn.

4 - Thai Lan

Dan s6 55,5 triéu ngudi, séng trén dién tich 513.120km?,
c6 téc do tang trudng kinh t€ manh mé, nam 1989 dat 12,2%,
dén 1991 dat 8,5%. Nam 1962 khai trudng sd giao dich ching
khodn cia mot cong ty tu nhan, dén 1970 bi déng cia, nam
1974 thanh lap sd giao dich ching khoan Thai Lan va bit dau
hoat @6ng nam 1975, nam 1984 sira d6i luat vé giao dich ching
khoan, cho phép cidc cong ty kinh doanh ching khodn va cac
cong ty hop phdp dugc phdat hanh chding khodn.

+ Cdc {8 chic lién quan dén thi truomg ching khodn

- Bp Tai chinh: Gidm sat S6 Giao dich chiung khodn va
kinh doanh ching khodn, nhung lai iy quyén cho Ngin hang
trung uong thyc hién.

- Ngan hang Thai Lan: Duge Bo Tai chinh dy quyén gidm
sdt viec méi gidi, didu chinh cidc hoat d6ng kinh doanh ching
khoan, thanh tra cdc cong ty dang ky & SG Giao dich chuing
khoan.

- 8¢ Giao dich chitng khodn: La cong ty khéong muu cau
lgi nhuan do cédc cong ty thanh vién t6 chuc ra, cé trach nhiém
de ra ciac bién phdp quan ly, nam 1989 c6 35 thanh vién déu
manh vé tai chinh. Nam 1989 c6 175 cong ty dang ky. Qui dinh
c6 phan cua nudc ngoai chi€m khoéng qud 49%.

T

+ Hién trang cia thi truomg vén

Téng gia tri thi trudng nam 1989 la 377 ty bat, chid yé&u
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1a c8 phi€u: Chi s8 gia chitng khodn bi€n d6ng manh, nim 1985
la 8409, d&n 1989 la 87919 di€ém. Thi trudng phdt hanh ching
khodn chi y&u phat hanh méi dé tang von, théng qua vigc ban
cho cdc c6 d6ng ci, theo gid ghi trén c§ phigu, con chao béin
cong cong thi gan miuc gid thi truong.

+ Céc giai phdp phat trién: Tang cudng cung va cau ching
khodn. Cing c§ chic nang mdi gidi lam cho cau gap cung.

5 - Cong hoa lién bang Dirc

Thi trudng ching khoin Frankfurt ra d3i nim 1595, dén
thé ky XIX viéc mua ban ching khodn dugc md rong va ra dai
cdc thi truong khdc, nam 1983 giao dich c6 phigu 1&n dén 45,6
ty DM va trdi phi€u 47,9 DM, hién nay giao dich chd yé&u la
trai phidu quéc gia, c8 phigu nuéc ngoai va ¢ phi€u ndc danh.

+ Cdc 16 chikc lién quan dén thi truomg ching khodn

- H¢ théng kiém sodt: dugc chia lam 3 cdp, hoat dong doc
lap nhau gom c6:

- Cuc kiém sodt chuing khodn lién bang, dugc thanh lap
nam 1995, chiju trdch nhiém gidm sat cic hoat dong ching

khoan trén toan lanh thé va dam nhan mdi quan hé Qudc té
trong linh vuc ching khodn

- Co quan ki€m sodt ching khodn tai bang, ki€m sodt tryc
ti€p cac hoat déng cﬁag S& Giao dich ching khodn, cia cong ty
kinh doanh ching khodn

- Co quan kiém sodt cia s6 giao dich ching khodn, nim
trong S& Giao dich chung khodn, né tuong d6i doc lap voi 86
giao dich ching khodn va chju sy chi dao cla co quan kiém sodt
bang.

- Sé Giao dich chitng khoan: C6 8 S& Giao dich ching
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khodn, S8 Giao dich ching khodn Frankfurt déng hang thd 4 -
thé& gidi va hang dau cda Die, chiém 70% giao dich ching khosn
ca nudc. Ngan hang 1a thanh vién chinh thic tham gia S& Giao
dich ching khodn va dugc phép kinh doanh ching khodn.

+ Hién trang vé thi truomg chiing khodn

Thi trudng ching khodn phit trién manh vé trdi phié€u,
trong khi c6 phi€u c6 phan y&u kém hon:

.- Hé théng giao dich déu 4p dung phuong phdp ghép lénh
tdc la léenh mua va lgnh bdn dugc ghép vdi nhau d€ hinh thanh
gid ca t8t nhit, c6 hai loai giao dich bing tay va bing mdy tinh.

- Hé thong thanh todn bu trt va luu gid ching khodn: Dam
nhan ca hai chic ning, né dugc coi nhu la mét Ngan hang, cic
giao dich néng dugc thyc hién trong ngay, con lai thuc hién
trong pham vi 2 ngay.

'+ Cic gidi phdp nhim phdt trién thi truong chimg khodn
Thanh lap cdc qui bao hiém, qui huu tri ddc lap, cdi tién
ch& d6 thong tin. Dua van dé c6 phiéu vao sich gido khoa phd

thong. X6a bé phan biét d6i xi vé mat thu€. C6 k& hoach khuyé&n
khich dau tu dai han.

X. NHUNG TIEN BE & KHA NANG TAO LAP
THI TRUGNG VON O VIET NAM

Viéc thanh lap thj truéng vén véi muc tidu 16n nhit la
nhdm nang cao hi¢u qui st dung cdc ngudn tai chinh trong qua
trinh phdt trién kinh t& va coi day l1a nhan t6 quan trong nhit
d€ phdt trién sin xudt. Thi trudng vén la “van” dieu ti&t hdu
hidu nhA&t cdc ngudbn vén tit noi st dung kém hiéu qua sang noi

129



@y dung cdé hi¢u qua cao hon.

- M$ rong nén ting cia quyén s hitu cia cai tai chinh va
bt dong san. Thi trudng v6n 12 ndi didn ra qud trinh chuyén
nhugng s3 hitu vé von tai sdn hét sitc thudn Igi va 1a méi trudng

cho viéc da dang héa cdc cha thé sd hidu vé vén & cic doanh
_nghiép.

- Tao dieu kién cho nhidu ngudi s¢ dyng von dau tu. Thi
trusng vén ludn bao dam va phuc vu dugc bit ci ai cé nhu cau
ve vén cho diu tu sin xudt thong qua cdc t8 chic tai chinh
trung gian (ngan hang thuong mai, S& Giao dich ching khodn,

| chc quy tin dung, cdc cdng ty bdo hidm, cdc quy huu tri...).

- Bao dam sin sang cdc ngudn von cho dau tu dai han. Thi
trudng vén khdc ngan hang la lubn sin sang cung cdp von dai
han cho c4c doanh nghiép kip thdi, ddng hic vdi day 41 s6 lugng
can thiSt, khong phai thong qua ¢dc thd tuc hanh chinh khat
khe, muc d¢ vay han ché&, néu qud han phai tra 1ai cao hon.

- M& rong céc dich vu tai chinh thong qua hoat dong cia
céc t8 chic tai chinh. Nang cao hiéu qua hoat dong cia cdc t8
chic tai chinh. ‘ '

- Tao digu kién thuan lgi cho vigc thu hit vén dau tu nudc
ngoai va nang cao hidu qua si dung vén dau tu nudc ngoai.

-

1- Cac diéu kién can thi€t cho sy hinh thanh thi
trudong von
Kinh nghiém khai quit cia céc nudc cho thady dé c6 mot
thi truong von phai c6 05 dieu kign chi y&u sau:
--Y&u t8 con ngudi.
- C6 s3 vat chat (nén kinh t& hang héa phat trién)
- Co s3 ky thuat (hé théng thong tin, hé théng k& toan va
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céc quy ché hach todn kinh t€ théng nh4t).
- Luu théng tién té &n dinh;

- Co s& phap ly day a4, dong bd, chat ché (hé théng luat
kinh t& va quy ch& hoat d¢ng cia thj trudng von).

Can khing dinh ring d€ c6 thj trudng vén 8n dinh phai
c6 thai gian, va la qua trinh lau dai thyc hién cdc bién phdp va
ché truong, chinh sich cia Chinh phd dé ting budc tao ra cic
dieu kién néi trén mot cdch day da va dong bd trong su nghiép
phat trién kinh t&. Cac nudc cong nghiép kha phat trién & Dong
Nam A nhu: Dai Loan, Héng Kong, Nam Triéu Tién, Singapore
12 nhing nuéc c6 nén kinh t&€ hudng ngoai phat trién va dugc
sy gitip 48 hd trg cta tu ban nudc ngoai ma dé c6 thi truong
v6n nhu ngay nay phai mat vai thap ky. Do d6, c6 thé chi ra
con dudng thiét lap mot thi trudng von la: chi truong cia Nha
nuéc; tiung budc chuyén dan tai san Nha nudc vao tay tu nhén;
va cudi cing la cdc t8 chic dau tu (day la qud trinh: Nha nudc
cha truong thyc hién c6 phan héa xi nghiép qudc doanh; cé
phan ban rong rii trong xa héi cho cic tang 16p nhén dan, ho
c6 quyén chuyén nhugng cho ngudi khéc trén thi trudng ching
khodn). ‘

Kinh nghiém th& gidi con cho thdy qua trinh c6 phan héa
12 con dudng co ban nhét tign téi thi€t 1ap mot thi trudng von.
Vi sin phdm cda qué trinh nay khéng la céi gi khéac ngoai cdc
cong ty c§ phan - hat nhan co ban cta thi trudng vén va mot
s6 d6ng cic nha dau tu (Nha nudc, cic doanh nghiép va cdc
tang l6p dan cu). Trong qué trinh c8 phan, thi xu huéng chung
trén thé gi6i 1a thyc hién 8 phan héa céc xi nghiép quéc doanh
lam an thua 156. Nhung é mot s8 nude, do thidu kinh nghiém
trong viéc kinh doanh cic hoat dong cé tinh rii ro, mao hiém
cao va vi muc dich khuyén khich dau tu vao cic hoat ddng nay
ho da ti&n hanh cd phan hoéa cdc xi nghiép quéc doanh lam &n
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c6 lai (Korea, Malaysia). Pay cing la kinh nghiém ma ‘ching ta
can nghién cdu dp dung, cé anh hudng rit 16n dén muc 46 va
quy md hoat dong cia thj trudng von. Mdi truong tot 1a moi
trudng trong d6 cé sy phéi hgp ding din va sy phu hgp gida
6n dinh chinh trj va kinh t& vi mé. C6 th& chi ra cdc y&u t8 cb
tdc dung anh hudng dén m\ic a6 hoat dong cuia thi trubng vén
nhu: :

- Lai sudt tin dung - Ty gid h6i'doéi.
- Lam phdt - Chinh trj - Chién tranh..

Nhu vay, dudng 18i chinh sdch cta Chinh phi c¢6 anh hudng
rdt 16n d6n qud trinh hinh thanh thi trusng vén va sy phat
trién kinh t& - xa hoi cia mot nudc. Sy én dinh vé kinh t& -
x4 hdi cing la mot yéu t6 vi mé kich thich sy phét trién thi
trugng von. Ngudi ta c6 thd d4nh gid hiéu qua hoat dong cua
thi trudng vén theo cdc tidu chufn khdc nhau (nhu so v6i téng
san phdm xa héi; so vdi téng s6 cdc cong ty..). Thong thudng
ngudi ta danh gia hléu qua hoat d6ng cia thi trudng von theo
hai tiéu chuén

* Gi4 trj thi trudng tu ban hang nam clia ching khoén so
véi téng san phﬁm xa hoi.

*+ S5 lugng cdc cong ty dugc phép dang ky ban c6 phiéu &
Sg -giao djch.

2. Nhing tién d@ va khining tao lép thi t‘r_u(‘mg,,'v6h
tai Viét Nam N ,

a. Nh&ng han ché nén kinh (€ thi truomg tai Viét Nam .

Xét tit géc 46 phai chuyén ta nén kinh t€ ké hoach héa
tryc ti€p, t4p trung cao sang nén kinh t& thij tmdng, tinh hinh
kinh t& nuéc ta gap nhidu vdn nan: '

132



R6 rang la nén kinh t& thj trudng ddi héi c6 thj trudng
tién té, thi trudng vén dé phuc vu cho sy ph4t trién cia thi
truéng hang héa - dich vy. Mgt s6 y&u t6 co bdn cla thj trudng
tai chinh thi vAn dang ton tai nhu: cdc doanh nghiép déu can
vén (ngdn han hoac dai han), ngudn luc tai chinh (tién nhan
rdi) trong dan cu ciing rdt 16n. N6i mot cach khdc, cau vé ngudn
Iyc tai chinh rdt 16n va cung vé ngudn lyc nay cing khéng nhd,
song thi trudng thi vAn eo hep do nhing y&u t6 clia co ch& quan
liéu bao cdp sau:

- Cdc ngan hang mdt mat hoat dong tién gui tiét kiem duge
mét khéi lugng khong nhd, nhung vigec cho vay ddp dng nhu
cau khong duyc nhidu. Trong nam 1990 hé théng ngan hang
qudc doanh da tung céng bs s6 du tién gii ti€t kiém trén 2.000
ty dong. Ngay nay s§ du nay chic chidn vugt qua con s6 d6. Mac
du vay, nhiéu xi nghiép vin bj thi€u vén, ngudc lai ngan hang
khong cho vay dugc bi 16 vé huy dong tién ti€t kiém lén hang
tram ty dong/nam. D6 1a vi d8i tugng cho vay cia cdc ngan
hang thuong mai qudc doanh hién nay vé co ban vAn chi y&u
la cac xi nghiép qudc doanh, va néi chung cic doanh nghiép
-ngoai quéc doanh chua thé vay cia ngan hang quéc doanh. Chinh
dieu 46 tao ra khé khan cho ngan hang.

- H¢ thong ngan hang va co quan tin dung nuéc ta chua
bi€n d6i gi 16n, vé co ban, d6 vin la nhing ngan hang quéc
doanh bj don nhit héa khéng bj canh tranh.

- Co ché ldi sudt vay va cho vay cda ngan hang trong thij
trudng rdt bi€n dong lai khong dugc linh hoat. Tinh ch4t thi
trudng clda co ch€ lai suét vay - cho vay cda cic ngan hang da
bi mai mt va gan nhu khéng cdon nda.

V6i nhdng tinh hinh d6, trong bdi cdnh lam phit con cao
thi thi truong vén khéng c6 dit phat tri€n, khong ai nghi dén
va dat ra vdn dé dau tu, cho vay dai han mét cdch dé dang. Sy
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g6p von c6 phin dién ra rit han hdu, con viéc cho vay diu tu
dai han lai dugc khodt vao hinh thdc ldi susit vay ngin han, vi
thé kh6 ma c6 hoat dfng sin xufit kinh doanh nao chin dugc
va l¢i nhudn 44 trd i vay.

Hién tai ching ta chua c6 nhing budc di thyc t& 4€ tao
cho cdc doanh nghiép goi v6n trén thj trudng k€ ci vdn ngoai
t¢. Vi du, c6 chi truong cf phan héa xi nghiép quéc doanh
nhung cdc cip linh dao chi mudn lam dféu nay & cdc xi nghiép
16, chua c6 chu truong d€ cic doanh nghiép goi von diu tu (o8
phin hay vay dai han) ti& nuéc ngoai, bing ngoai té chuyén dsi,
cho nén gin nhu b& tic. Mat khic vé miat phdp 1y, chua c6
nhing quy dinh phép ly vé ching khodn, cho nén khéng cé cong
cy 48 quin ly va didu hdoa thi trudng v6n (thi trudng ching
khodn so cip). \

Nha nudc ta di c6 chi truong cho thanh lap cic cong ty
c8 phan va dugc thé ch& héa bing luat cong ty. Nhung nhing
budc di cu thé, nhing bién phép tich cyc (kich thich, thic ddy
cho cdc cong ty 8 phan d6) chua duge thuc hién. Nhu da chi
ra § trén, ngay viéc thyc hién c6 phan héa cdc xi nghiép qudc
doanh cing di vao cufc s6ng rit cham tré. Thyc t&, trong hoan
cdnh ma lau nay cdc xi nghiép quéc doanh ton tai & quy mé
16n, b6 phéan kinh t& ngoai quéc doanh (nhit 1a tu doanh) con
rdt nhd bé, néu d€ qua trinh thanh cong ty dién ra ty phat, thi
qué trinh nay dién ra rdt cham chap. Hon nta, trong bdi cinh
kinh t& chua én djnh, lai bi nhing cu s8t tiéu cyc (nhu sy lira
ddo cla hiang nuéc hoa Thanh Huong) trong viéc thu hit vén
dau tu cia dan cu, néu khong cé nhing tic déng thuc t& cda
Nha nuéc, thi tinh hinh sé& cham thay ddi,

b) Nhiing tién dé va khd ndang tao lp thi truvng von tai Viét Nam

Vén dé hién nhién 12 muén c6 thi trudng vén thi phai c6
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102 46k tugng quan trong:

161 Nigudi c6 vén cé chitng khodn muén dem béan.

o Ngudi khédc c6 nhu ciu bugc phai mua vén va mua ching
khodn

Muyc tidu cia Ifén kinh t& dugc thyc hién théng qua nén
kinh t& thj trudng. O day 12 muc tiéu tao vén si dung von théng
qua cd/ché' thj trudng vén.

Do vay dieu kién s§ 1: tao lap ra ngudi c6 tién, c6 ching
khodn va muén bin ching. Mu6n vay phai:

- Giai quy&t thu nhap, thira k&, chuyén nhugng bao dam tai
san tu nhan... 48 c6 mdt 16p ngudi cé tien can ban that sy. D6
12 cdc ting 16p nhan dan do di xuit khdu lao dong nudc ngoai,
nh@ng ngudi c6 ngudn thu nhap thira k& khéc, cdc tang 16p vé
huu, chinh sdch c6 tich liy. Cdc ting 16p hiu san khdc... ma ta
da uéc tinh c6 khoang trén 10 ngan ty dong.

- D& c6 ngudi cé6 ching khodn: d6 la cic cong ty c8 phan,
céc xi nghiép tu chi cao dugc phat hanh c8 phiéu, cic td chic
tai chinh khic nhu kho bac Nha nudc, cong ty bdo hiém...

* Nha nudéc c6 di phap luat, cd ch€ chinh sich, da dang
héa cdc cdng cu tai chinh, cdc loai hinh tin dung dac biét 1a tin
dyng thuong mai. C4c t8 chic tai chinh trung gian, cic tdoa 4n
kinh t&, cic hoi bo hiém... & tao mdi trudng dick vu cho hai
d6i tugng néi trén ra doi va phat trién.

* Phai c6 hé théng théng tin kinh t& nhanh nhay, quéc gia,
quc t§ thay ddi hang gio dé chi dao va dich vu cho h¢ théng
thj trudng von. Bo Tai chinh c6 Vu quin ly thj trudng viin.

* He théng thong tin lién lac § nudc ta trong thdi gian qua
g4 c6 nhing ti€n bd nhit dinh véi sy c6 mit cia cdc hé théng
méy tinh dugc trang bi trong hé théng cdc ngén hang, h¢ théng

135



dudng day vién théng cda nganh buwu dién dugc hién dai héa...
Day la mét trong nhitng diéu kién giip cho qud trinh chuyén
tai thong tin cia Trung tam giao dich ching khodn sau nay
dugc chuyén tai nhanh chéng, kip thdi.

Tuy viy nuéc ta muén md thi trudng von phai coi day la
mét qua trinh lau dai phu thudc vao trinh 46 xa hoi héa san
xuit chd khong tdy tién dp dat. O nudc ta buéc dhu hay &n
dinh va cing c6 thi trudng tién t@ trude, dong thoi thi diém
tong k&t hoan thién phdp luat & cin bo d8 d&n niam 1997 cé
thé mé thi trudng ching khodn.

* Phdi phat trién manh mé cdc hoat dong giao luu vén,
cung @ng vOn va chuyén dich vén trong nén kinh t&.

Chién lugc vén gin lién véi viéc. gidi quydt cdc yéu cau
cung ¥ng va chuyén dich cic nguén vén trong nén kinh t& gida
cédc chi ngudn vén, cdc nha dau tu va cdc doanh nghiép. Chinh
vi vay, céc giai phdp nhim tao dieu kién thuan lgi cho viéc giao
luu v6n 12 mét bd phan cdu thanh clia chinh siach huy dong va
st dung vén.

- Chinh sGch va gidi phép vé huy dong vén:

Céc ngudn vén c6 thé khai thac va huy dong, bao gom: céc
ngudn vén trong nudc va cdc ngudn vén huy déng tit nudc ngoai.

V6n trong nudc dugc hinh thanh td vén hién cé, nhung
chua dugc tip-trung, khai thdc, v cdc nguén vén sé phat sinh
trong qua trinh phan phdi, si dung t6ng sian ph&m xi hdi va
thu nhap quéc dan. »

V6n ngoai nuéc dugc hinh thanh trén 3 linh vyc: xudt nhap
khfu va dich vy thu ngoai t&; dau tu tryc ti€p cia nuéc ngoai;
vay ng¢ va vién trg. v

Bat luin trong trudng hgp nao, thi ngudn vén ti trong
nuéc vln c6 ¥ nghia quy&t djnh d6i vdi viéc gidi quyét cdc vin
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de kinh t& - x4 hoi cda ddt nuéc. Tuy nhién, vai trd to 16n cua
ngudn vén nudc ngoai nhim ddy nhanh qud trinh d8i méi va
tang trudng la khéng thé phd nhan. Do d6, chinh sdch tao vén
la phai khai thdc triét d€ cdc ngudn von trong nuéc va tranh
thi tdt ca cdc nguén vén ngoai nudc.

Dé thyc hién chinh sich nay, can dam bao cdc diéu kién
va dp dung cac gidi phdp 16n sau day:

- Khuy&n khich va tao diéu kién cho sy phat trién va hoan
thién nén kinh t& da thanh phan. M6t nén kinh t& don diéu sé
trigt tiéu canh tranh va do 46, sé khong c6 nhu cau huy déng
vén. Ngudc lai, mot nén kinh t&€ da thanh phan sé thic ddy
canh tranh va tang cudng qué trinh khai thac, huy déng vén.
DPigu d6 cho phép moi ngudn vén trong nén kinh t& - xa hoi sé
dugc khai thiac d€ phuc vu cho cdc yéu cau phdt trién.

- Xay dyng hé théng luat phdp théng nhit, binh ding va
6n dinh gita cac thanh phan kinh t&, x6a bd co ché bao cip dsi
v6i khu vyc kinh t&€ quéc doanh va sy phan biét d8i xt khu vue

- kinh t& ngoai qudc doanh.

Heé th6éng luat phdp théng nhit, 4dm bao cho moi doanh
nghiép dugc quyén huy dong vén bing moi hinh thiuc, bién phép
va ti moi ngudén vén. H¢ théng nay cing ddm bio quyén sé
hdu, quyén thita k&, chuyén nhugng vén va tai san. Dong thai,
xdc dinh r6 nghia vy cia ngudi s6 hdu, st dung vén cing nhu
quyén st dung két qud kinh doanh sau khi nop thué.

- Phat trién rong rai cdc hinh thdc va bién phap thu hit vén
trong dan cu nhim phuc vy cho nhu cau dau tu phét tri€n san
xuflt, khuy&n khich phat trién kinh t& hy gia dinh. Nhanh chéng
ban hanh cdc luat 1&¢ vé gép vén kinh doanh va bao v& quyén Igi
cla ngudi c6 vén hoic c6 thu nhép tit vén gép, chéng cac hanh vi
lita ddo, chi®ém dyng v8n ho2c c6 hanh vi lam mét long tin cuia
nhén dén vao chinh sich huy dong vén cia Chinh phu.
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- Dinh hudng va c6 chinh sdch, ch& ) ré rang vé viéc khai
thic c6 hiéu qua cia ngudn lyc vé lao dong, tai nguyén thién
nhién, vé chit xdm, @6 1a nhing ngudn luc vé gid c6 thé tao
ra buéc nhay vot vé sy ting trudng cia nén kinh t&

- St dyng manh mé v& céng cy thué va cdc cong cu tai
chinh khic nhim khuy&n khich diu tu va t4i dau tu ti 1gi nhuan.
Giai quydt hgp ly cdc méi quan hé gida tich ty va tip trung,
gida tich ldy va tieu ding trong qud trinh phan ph6i téng sin
phdm x4 hoi va thu nhdp quéc dan theo hudng ting cudng tich
tu vén & cdc doanh nghiép d& thyc hign dau tu phét trién san
xuit, huéng din tidu dung hgp ly, han ché xu hudng tiéu dung
xa xi trong ting I6p giau cd, khuyé&n khich moi tang 16p nhan
dan b vén dau tu phdt trién sdn xuat, kinh doanh.

- Thyc hién chinh sich mé ciéta kinh t& véi bén ngoadi va
chinh sdch xuit nhiap khdu huéng ngoai nhim huy déng cang
ngdy cang nhigu v6n ti ngoai nuéc d& cung cdp cho nén kinh
te.

* PGi véi von tir ngoai nudc, cdc giai phdp phai tap trung
trude hét vao viéc khai thac vén théng qua hoat dong xuit nhap
kh&u va thu hit vén dau tu tryc ti€p cia nuéc ngoai. Mudn
vay, phai cé chinh sach &n dinh va nhét quan vé cdc vin dé c6
lisn quan d&n hai linh vuc trén. Dong thdi, phai tao diéu kién
cho sy phat tri€n sin xuit hang xuit khdu va cho sy thdm nhép
cua cédc nha dau tu nuéc ngoai.

Ngu6n vén vay ng¢ va vién trg cé y nghia hé trg quan trong
nhim gidi quy8t cdc vin dé kinh t§ - xa hdi cda ddt nudc. Yéu
cau khai thdc ngudn vén nay1a phdi ddm bao sy tin ciy cia
ngudi cho vay va ngudi vién trg, mdi ngudn v6n vay phai dam
béo kha ning tra ng. Mot trong nhing diéu kién quan trong la
phai tich cuc tham gia vao cdc hoat d6ng tai chinh qudc t&, hoa
nhap nén kinh t€ va cdc vn d@ kinh t& - tai chinh trong nudc
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v6i pén kinh t€ va vin dé kinh t& - tai chinh cda khu vye va
quéc t&. Mot vin dé khdc can dugc dé cap & day la phai chudn
bi chu ddo tdi vidc ti€p nhén cdc ngudn vén vay va vién trg.
Phai x6a bd tu tudng coi ngudn vién trg 12 “cla troi cho”, din
d&n tinh trang tay tién trong st dung.

- Chinh séch véa gidi phép vé phén phéi, si dung vdn:

Cé6 von 1a didu kién, nhung chua &i d€ dat t6i muc tidu
tang trudng. VAn dé dat ra c6 ¥ nghia quyét dinh hon la phai
s dung hgp 1y va o6 hidu qua cdc nguén vén. Viéc sit dung von
phii hudng vao cdc ndi dung 16n sau day:

* B& tri hgp 1y cdc ngudn vén nhim gidi quyét cdc van dé
hinh thanh ¢o cidu kinh t& méi:

Sy bién ddi co cdu kinh t& c6 ¥y nghia quyét dinh d6i vaéi
viéc thyc hién muc tiéu ting cudng. Do d6, chi€n luge von phai
phuc vu trudc hét cho viéc phan bd hosic dinh hudng phan bd
ngudn vén vao cdc nganh, linh vyc kinh t& da dé ra.

Thuc ra, dinh hudng phan bd nguén vén la vdn dé lam dau
dau khong chi cdc nha kinh t& va Chinh phi cia mét vai nudc,
ma 13 mo6t bai todn héc bda d8i vdi tdt ca cidc nudc dang phat
trién. Trong s8 d6, thi cAu héi: phai d6i xi& véi cdc nganh cong
nghiép, nong nghiép, giao théng buu dién... nhu th€ nao? la cau
héi mau chst nhdt. Ching ta dang thi€u thén, mdi sy sai sét
- trong vdn dé phan bd va st dyng vén déu mang tdi nhing thigt
hai to 16n cho Nha nudéc va nhan dan. Tuy nhién, néi nhu vay
khong c6 nghia 1a vin d& dit ra qud khé, tdi mic ching ta phai
b6 tay hoic nhim mit lam lidu.

Trudc h&t néi vé nganh ndng nghiép, theo téng k&t cda cdc
nha kinh t& thé& gidi, thi d&i v6i mot nudc dang phat trién, c6
mdi lién quan gi®a thu nhap quéc dan va cé ty trong cda céc
nganh kinh t& sau: - Né&u thu nhip quéc dan duéi 500 dd la/
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dau ngudi, thi ty trong déng gép cia ndng nghiép trong nén
kinh t€ luén 6 mdc trén 40% - Ty trong déng g6p cia néng
nghiép cang gidm di, khi thu nbdp quéc dan binh quan dau
ngudi vugt qui 500 dd la. Pay 1a mét k&t luan quan trong dé
tw d6 ching ta c6 thé mit ra hé qua la: khi thu nhap quéc dan
con & dudi 500 d6 la/ dau ngudi, ngudn vén dau tu can phai tap
trung manh mé cho nganh néng nghi¢p. K&t luan nay, trén thuc
t& ching ta 44 th&y dudc ngay ti dau nhing nam 80, khi coi
néng nghiép 12 “mit tran hang dau”, diém khdc biét 1a matjt
ran nady mdi chi dugc céng nhén la: “hang dau” vé mat ly thuyét.
Bdi 1&, trong sudt thap ky qua, san xudt ndng nghiép chua dugc
chi trong ding muc. Vén dau tu cho noéng nghigp chua dugc
dat nang, dién tich canh tdc trong néng nghiép, tinh theo dau
ngudi ngay cang giam (nam 1976: 0,47ha/ 1lao déng - nam 1988
0,33ha/ 1 lao dong). Hubng tdi can phai chi trong hon cho nganh
nbéng nghiép. _ ‘ |

Nganh thy hai can dé cap la cong nghé. Ve ly thuyét sy
phat trién céng nghé cé thé thuc hién theo 2 phuong 4n: mot
12 ph4t trién tit cd cdc nganh cing mét lic, tuy nhién cdi khé
cia phuong 4n nay 1a v8n. Ching ta khong thé c6 did vén @&
phét trién cdc nganh. Do d6 phdi di vao phudng 4n thi hai la
phat trién c6é thd ty. VAn dé § @4y 1a lya chon nganh nao phat
trién truéc. Theo ching tdi, d€ c6 quy&t dinh dau tu, can cd
vao cdc y&u t§ sau: ' :

- Phai xét téi sy can thiét cia nén kinh t&€ xa hoi. Quan
tam d&n mé&i quan hg “dau vao - dau ra” cia d6i tugng dau tu,
méi quan hé gita sin ph&m trung gian va sin phim cuéi cing.

- Phai xét tdi kha néing ngudn vén, chi y t6i thoi gian vén
dé€ c6 thé 18y nguén v6n dugc hoan lai va tang them d€ dau tu
vao cdc nganh khéc & giai doan sau.

Linh vyc bé v6n quan trong thd ba 12 két cfu ha tang.
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Hién nay, co s6 k&t ciu ha ting cda nudc ta qud lac hau khéng
ddp d@ng yéu ciu cia nén kinh t& - x4 héi va khéng phu hgp
véi tiéu chudn quéc t& Diéu d6 doi hoi phdi nhanh chéng cai
tao, nang cdp va xay dyng h¢ théng két ciu ha tang kha di c6
thé" ddp dng dugc yéu ciu chung cia dit nudc, cing nhu yéu
c‘au thu hiit vén va cong nghé tit nudc ngoai. Viéc nay doi hoi
mot kh6i lugng vén khong nhé. Hon nita, v8n dau tu cho linh
vyc nay. phai 14y chi yéu ti ngin sdch Nha nudc. N goax ra cin
thiét pbai tranh thd dam phdn, thu hit sy chi y cia cdc chinh
phi va cdc t§ chic qudc t& dé c6 thé nhan dugc sy tai trg cho
cdc dif 4n ddu tu xay dyng k&t cfu ha tang.

* Ngoai vige Y0 tri hgp ly cdc nguén von day tu, thi vdn
de quan trong khdc la phai djnh huéng phan bS thanh phan vén
du tu. Tao didu kién va khuy&n khich manh mé vidc dau tu
mua sim thiét thi, miy méc, d6i méi cong nghe, gidm téi muc
thdp nhé4t ty trong vén dau tu cho xay lip kién trdc co ban
khdc. Day la van de 16n, Nha nu6c phai c6 chinh sdch, ch& 46
vira khuyé'n khich tao diéu kién, vira gay sdc ép cho cic nha
dau tu dé chdm dut tinh trang phd truong hinh thuc, lang phi
vén.

V& ngudn vén cia Ngan sich Nha nudc, Chinh sidch 16n
wipwgidi phdp I6n & day la cham ddt co ché bao cdp, x6a bé nghiép
vy cfp phat @€ bu 156, bu gid bu luong cho ciac xi nghiép quéc
doanh. V6n Ngén sich Nha nuéc phai duge tap trung nhdm giai
quyét nhdng yéu cau vé dieu chinh vi mé nén kinh t& - xa hoi
cia Nha nuéc thong qua viéc cAp phat cho xidy dung két cdu
ha ting, hinh thanh cdc xi nghiép quéc doanh I6n nhim han
ché& doc quyén, ddm bao sy phat trién binh thudng cia cic hoat
déng kinh t€ - xa hoi.

- Cdc ngudn vén vay nd, vién trg phéi dugc quan ly chit
ché va duge phan phéi s dung ding muc dich, ding d6i tugng.
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Dam bdo hidu qua si dung vén vay va dam bao tri nd.

Cac giai phdp va chinh sdch trong chién lugc vén néu trén
c6 lién quan va dinh huéng trudc hét vao hé théng cdc t§ chic
tai chinh trung gian, chuyén lam nghiép va vay, tra va céc
nghiép vu modi giéi, giao dich v6n. D6 1a he théng cdc ngin hang
thuong mai, cdc cong ty tai chinh, céc tin dung thuong mai, cic
cong ty bao hiém, céc qu§ huu tri. :

D6i v6i ching ta, sudt thdsi gian qua, hé théng cdc t6 chdc
tai chinh trung gian da dua dugc hoan thién phat trién, can trd
téi viéc thuc hién chinh sdch dau tu, gay thiet hai rat nhiéu
cho nén kinh t&. Viéc khdc phuc nhing thigu sét trén doi hoi
phai ti€n hanh hang loat céc giai phap cép béach, bao gom:

- Hinh thanh va phat trién da dang hé thong cic ngan hang
thuong mai, cdc cong ty tai chinh, cdc hgp tic xa tin dung lam
nhiém vy thu hit vén tit t&t ca cdc tang 16p dan cu, céc td
chic xa hoi va cdc doanh nghiép dé cung @ng cho san xuét. Nén
tien té 6n dinh va sy phét trién cia nén kinh t& gidp cho ngudi
dan an tam trong cdc dy an dau tu, day la dieu kien tién de ve
mét thi trudng ching khodn khong bi&n dong. G Viet Nam véi
nhing két qua budc dau vé kinh t& - tién té trong nhing nam
gan day: véi mdc tang trudng kinh t& lién tuc trong 3 ndm qua,
céc nganh va linh viye kinh t& da ching minh nén kinh t& vugt
qua tinh trang khé khan ctia khing hoing, nam 1993 duy tri
mifc ting trudng kinh t& trén 7%, luu thong hang héa va tién
té &n dinh v6i tSc 46 lam phat bi ddy lui chi cdon 4,5%. Day la
nhing d4u hi¢u ddng ming cho tudng lai cia nén kinh t& song
ching ta con can phai khic phuc nh@ng y&u kém, khé khén aé
ti€p tuc hoan thién phu hop véi sy phét trién cda kinh t&€, nhat
1a khi thi trudng von dudc thiét lap. :

. Can c6 mdt he thong luat phip thong nh&t, toan dién,
dam bao quyén lgi vé tai sén, vén cua ngudi chi s6 hdu cdc
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khoan. tién gii, tién vay va cdc hgp ddng cung ung, si dung
vén. :

Hién nay mic di nuéc ra da c6 nhing chuyén bi€n tich
cyc trong quan ly nhung vin d& xay dung mét b khung phap
ly 'chgt' ché cho nén kinh t€ vin chua that sy hoan hdo, con
mang nang tinh chdp v4, chua hoan chinh. Tinh hinh nay khéng
khéi 1am cho nhing nha dau tu trong va ngoai nudc lo ngai vi
mdi trudng dau tu dugc che chén bdl 16p rao luat phap qua
mong manh.

Riéng d6i véi vAn dé thi trudng ching khodn thi co sé phap
ly daa tién chinh thic th¥a nhan sy c6 mat cla thi trudng
ching khoin & nudc ta la trong Phdp 1énh s6 37/CT HDNN
cia Ngan hang Nha nudc ban hanh ngay 25-5-1990 Diéu 49 c6
xdc dinh r6: “Ngan hang nha nudc ph6i hop véi Bé Tai chinh
t6 chic TTCK phu hgp v6i quy dinh cia phdp luat”. Ngay
12-4-1994 Thong déc Ngan hang Nha nuéc da chinh thuc ky
Quyét dinh s6 76/QDNH cho phép thanh lap Trung tam giao
dich ching khodn tryc thudc Ngan hang Nha nuéc thanh phé.
Mac da TTCK la thj trudng rat ty do song chinh vi tinh chat
ty do cda 16 ma nhitng rang budc khéng ché b¥ng luat dinh
cang cé y nghia rit quém trong. :

B Th\Ic hlen mét chmh ‘sach lai suat hdp ly va sy canh
tranh lanh manh gnia cic t8 chic thu hit va cung ung vén,
dam bao gia tri tién gdi cua_ ngudi c6 tién, han ch€ rai ro, ting
cudng chid tin trong xa hoi va trong nhan dan.

D&i véi he thong Ngan hang tuy da cé d6i mdi thay ddi
dang ké trong cong tdc quan ly kinh doanh tién té ti sau khi
phép lénh Ngan hang ban hanh. Dic biét 1a sy hoat dong cia
thj trudng lién Ngan hang vao nam 1993 vita qua va nhing
chuin bj d€ hinh thanh thj trudng héi doai trong thoi gian tdi
da gép phan tao cho bau khéng khi cia nén kinh t& thém sbi
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dong va dieu quan trong hon ca 1a ting budc hinh thanh mét
co ché& lai sudt linh dong theo nhing cung bac cla thi trudng.
Day 1a mét trong nhing diéu kign tién dé quan trong dé phat
trién thj trudng ching khodn trong thai giap tdi. Bdi lé lai sut
12 mét phuong tién quan trong nhdt d€ digu tit cung cau tién
vén. Do @6 hau hét cdc nudc cé t6 chuc thi trudng vén thi mot
trong nhing dieu kién co ban. 1a x6a bd céc rao cin vé lai suft.

- P8i méi hoat dé6ng cla cdc cdng ty bdo hiém, cdc quy huu
tri nhim ting cudng va md rong dién tich cia hoat déng bao
hi€m, han ch€ t8n that do rii ro bit ngd giy ra trong san xuit
va doi s6ng. Dong thai cdc t6 chic bao hiém phai tra thanh
nhitng don vi cung ¥ng von quan trong thdng qua viéc gianh
mot phan phi thu dugec 46 mua c8 phidu cia cidc cong ty, trai
phiéu ho#c tin phiéu cia Nha nudc.

- Phat trién da dang cdc hinh thiéc thu hit vén qua vigc
cho phép ph4dt hanh céc chling khodn ngin han’ va dai han cda
Nha nudc (cong trdi qubc gia, tin dung kho bac) cia doanh
nghiép, cua cdc ngﬁn hang...

Qud trinh chuyén hudng phat trién nén kinh t& nhiéu thanh
phan va chi truong c8 phan héa cia Nha nuéc, chic chdn cic
loai c8 phi&u va trai phiéu sé c6 mat ngay cang nhiéu trong nén
kinh t& va 12 nhan t§ thic ddy sy ra doi cda thj trudng ching
khoin ddng thoi la nguén séng cda thj trudng ching khodn.
Hién nay nha nuéc chd truong giam dén mic thdp nhﬁt vigéc
phat hanh tién d€ chi tiéu ngin sdch ma chi y&u sé 1a phat
hanh c6ng trdi, tin phi€u 4€ huy d0ng v6n tit nhan dan. Nhu
vy sy c6 mat cia cdc loai ching khodn da ddn xudt hién trong
nén kinh t&. Dic bidt d6i v6i chid truong c8 phan héa cdc doanh
nghiép Nha nuéc thi day la budc tien dé cho mot thj trudng
ching khoidn c6 thé€ di vao hoat dong vdi cdc nghiép vu phat
hanh, giao dich, chuyén héa c8 phi€u - trdi phidu.
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.1 +Tuy.nhién theo dinh gid chung cia Bo Tai chinh thi tién
d0 o8 phlin héa néi chung la cham. Tinh dén thiang 11-1994 méi
¢é 119 duanh nghiép ding ky thuc hién thi diém song chi c6 2
doanh nghiép hoan tit vigc chuyén thanh céng ty c6 phan va
mét. doanh nghi¢p dang cong bs phat hanh cd phi€u. Diéu nay
do phét sinh nhiéu khé khan can giai quyét, nguyén nhan chinh
W do quan diém c6 phan héa chua théng nhat, chua c6 cg s6
phdp 1y day du cho viéc ti€n hanh c6 phan héa do nhing vin
de vuéng mic nhu vdan dé s¢ hdu, vdn dé cong ng...

- Nham gidp cho thj trudng chiing khodn hoat dong cé hiéu
qua, mdt yéu céu I6n dat ra d6 la tinh chinh xdc ré rang va
trung thyc cua thi truong, diéu nay doi héi rdt 16n & chit lugng
hoat ddéng cia cdc cong ty ki€m todn va mot hé théng ké toan
trong sach. Hién tai cong tdc kiém todn da dugc thiét lap ciang
v6i sy ton tai cia cdc cong ty kiém todn cong ty nudc ngoai tai
Viét Nam da moét phan nao d6 lam ching ta yén tam, tuy nhién
hign. tai tay nghé clia d6i ngd kiém todn cho d&én hé théng k&
todn ting cong ty van con nhidu tiéu cyc. Do d6 vé van dé nay
ta can phai chuan bi chu tat hon.

- D8i méi cong nghé phuc vy cia cdc t6 chuc tai chinh
trung gian, nhim muc dich phuc vu nhanh gon va kip thai yéu
CAu vé mua bdn, ban ching khodn, ngoai té, vé thanh todn,
chuyén nhugng céc gidy to cé gia va cic hgp dong mua bdn.
A,

4 . Nghién citu cdc mit hoat dong cia cdc té chuic tai chinh
trung gian, cda thj trudng tai chinh vad S& Giao dich chung
_khgén cho thdy hoat dong nay rat phdc tap, nhung cing rat
cAn thi€t d&i voi nen kinh t& trong qud trinh luan chuyén cic
ngubn von tién te, phuc vu cho cdc nhu cau san xuat va doi
sdng. D& c¢6 mét thj truong tai chinh thyc sy, truéc hét phai
dam bdo cdc diéu kién nhdt dinh cho sy ra ddi va phat trién
cia cong ty c§ phan cé phat hanh c6 phiéu; sy hoan thién va
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hoat d6ng da dang cia t8 chuc tai chinh trung gian, ma trung
tam 1a he thdng ngan hing thudng mai. Bén canh d6, he théng
luat phai dugc ban hanh mét cdch dong b, chit ché, dé c6 thé
giam sdt hoat d6ng cia thi truotg nay, chong lai edc hanh vi
1ta déo, bao vé Igi ich clia ngudi mud va ngudi ban ching khoén,
kiém tra tu cdch phdp nhan, thi sdn, v6n cud cdc cong ty va
cdc nhan vién mé6i gidi trén thi trudng; va cudi ciing la phai cé
quy ch& vé luat chdi r6 rang, binh déng cho cdc bén tham gia
thi trudng. Do vdy, viec md réng cac hinh thic huy déng va
thu hit vén cho sy phat trién kinh t& 1a hét sic quan trong va
can thiét, song can cé budc di cu thé, ré rang va sy kién tri
trdng thyc hién. Ching ta sé khic phuc dugc khé khan va tim
ra duge nhitng giai phdp xd ly néu thuc sy coi day la mot noi
dung cdu thanh cda chién luge huy déng va sit dung von.

Tém lai, diém qua vai nét vé nhitng diéu kién khdch quan
da va dang ton tai trong nén kinh t€ nudc ta, cho thdy ring
nhing tién dé ban dau cho mét thi truong von da duges thiét
lap. Tuy nhién, néu phan tich ky c6 thé thdy ring ca 5 diéu
kién chua c6 di & nudc ta, va trong tuong lai khéong dé gi cé
di. Song, nhu ngudi ta thudng néi “thanh La Ma khéng phai
dugce xay dyng trong mét ngay”, viéc hinh thanh thj trudng vén
la ca mot qud trinh, khong thé doi hoi tdt ca moi diéu kién
ngay mét lic. Vi th€ can thiét phai nit ra nhing diéu kién then
chét nhat, d€ tich cyc va ty gidc chudn bi dé thic ddy sy hinh
thanh thi trudng vén vd can nhan ra nhing khuy&t diém b
sung cho nhing diéu kién trén hoan thkién hon. Tt d6 vach ra
nhing budc di thich hgp cho viéc hinh thanh trén thi truong
vén tai Viet Nam ngd hau dua nén kinh t&€ ngay cang phat trién.
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Xi- PHAC HOA CO CAU TO CHUC VA HOAT BONG
CcUA THI TRUONG. CHUNG KHOAN VIET NAM

Qua trinh bay nhi@ng vdn dé& chung vé thi trudng ching
khodn va kinh nghiém cda cdc nudc trén thé gidi vé té chic -
hoat dong va phat trién cda thi trudng ching khodn, ching ta
thdy ring: cdc budi dau so khai cia hau hét thj trudng chuing
khodn cia céc nudc phét trién déu hinh thanh mét cdch ty phat,
né ra doi ti cdc quén cA phé, cdc ph6 ty tap dong ngudi budn
bén, dAn dan cong véi sy phst trién cda nén kinh t& thi thi
trusng ching khodn & cdic nudc duge hoan thién va phat trién
vdi ky nghé ngay cang cao. Véi cic nudc mdi phat trién thi sy
ra dsi c6 nhieu lgi thé hon, dya trén kinh nghiém cua cdc nudc,
da t8 chdic cho minh mét thi trudng ching khodn hién dai va
ngay tif nhing ngay dau tién da mang lai hiéu qui, trong qua
trinh hoat déng ti€p tuc dugc sia d6i va hoan thién d&€ thi
trudng ching khodn ngay cing phat trién. C6 mét diéu ching
ta thay thi trudng chuing khodn khéng phai la mét bic tranh
hoan my ma né ciing trai qua nh@ng budc thing tram, nhdng
dgt séng I6n, s6ng nhd tdc dong khong chi mét nuéc ma mot
loat cdc nuéc trén thé€ gidi déu anh hudng theo. Do d6, viéc t6
chic thi trudng chiing khodn ngay nay cé rit nhiéu thuan lgi,
nhung moét khi c6 sy that bai thi hau qua cing rit niang ne,
ching han khi thi trudng ching khodn ra i ma khong c6 ngudi
mua, ké bdn; rat c6 thé thi trudng phai déng clta, va néu md
lai thi that 1a khé khan vi du Am cida né rat 16n va dai ding.
Do 46, can phai than trong trong viéc chuén bj day du cdc budc

dé hinh thanh va phdt trién thj trudng ching khodn.

1- Thanh lap Uy ban ching khodn nha nudéc

I:Ty ban ching khodn nha nudc 1a co quan quan 1y nha nudc
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vé ching khodn va thj trudng ching khodn do Chinh phi- thanh
lap.

Ching ta da bi&t khi thi trudng ching khoin ra dsi khong
phai da cé ngay ny ban ching khodn nha nudc ma trong qua
trinh hoat dong, Nha nuéc cia cdc qudc gia thdy rang can phai
c6 luat phdp va co quan gidm sdt cia Nha nudc vé hoat dong
phét hanh va kinh doanh ching khodn, nhiim bao vé lgi ich cua
nha dau tu va dam bao cho su 6n dinh cia thi trusng. Co quan
quan ly gidm sit d6 la ny ban chung khoan nha nuéc.

Thi trudng chung khoidn Anh quéc xudt hién tu th€ ky
XVIII dén nam 1968 mdi c6 Uy ban gidm sit ching khoan va
giao dich, 6 Thai Lan nam 1975 thi trudng ching khodn dugc
khéi phyc lai nhung d&€n nam 1992 méi c6 Uy ban chung khoan
quéc gia. Nhung cho dén nay hau hét cdc quée gia c6 thj trudng
ching khodin déu cé co quan quan ¥ nha nudc vé ching khodn
va thi trudng ching khodn. Uy ban ching khodn nha nudc cua
cac Quéc gia phan 16n t8 chuc theo hinh thic la mét co quan
chuyén trdch cé vi tri phap ly ddc lap, cing cé nudc do Boé Tai
chinh hay Ngin hang nha nudc phuy trach.

Nhu vay, viéc thanh lap ﬂy ban ching khoidn nha nuéc &
Viet Nam la can thiét, bdi 1é trén thi trudng tai chinh da xuit
hién cdc loai chitng khodn, c6 mot s loai phdt hanh moét cdch
ty phat, chi yéu xudt phat td nhu cau vén dau tu. Mat khéc
do dac thi cda nén kinh t& nudc ta la nén kinh t& theo co ch&
thi trudng c6 sy quan ly vi mé ciia nhia nudc. Do d6, modt co
quan quan ly cia Nha nudc ra ddi cing la méot tit y&u.

1- Nhiém vu cia l7y ban chimg khodn nha nuvc

+ Chiu trach nhiém xay dung va trinh Chinh phd, Quéc
hoi ban hanh va hoan thién hé théng phdp luat vé ching khodn,

148



thi trudng ching khoan va cic chinh sich phét trién thj trudng
ching khoan.

+ Quyé&t dinh thanh lap hodc giai thé cac s6 giao dich ching
khodn va thong qua diéu 1&¢ hoat dong cida s¢ giao d1ch chﬁng
khoén.

+ Cap gidy phép va thu hoi gidy phép d6i véi cdc cong ty
ch\ing khoan trén co s¢ de ‘nghi cua sé giao dich chung khodn.
N 1 Ch;u t.pach nhi¢m gidm sat, quan ly, kiém tra va xd ly
qgc hgah .49pg cla sé giao dich chung khodn, cde té chuc lien

quan dé&n viec phat hanh va kinh doanh ching khoan, nham bao
vé nha dau tu va dam bao cho cdc hoat dong theo luat phdép.

_ + Chju trach nhiém ban hanh cdc van ban hudng din thi
hanh nghi dinh ching khodn va thi trudng ching khoan.

+ Thuc hién cic nghiép vu can thiét khac lién quan dén
hoat dong cia thi trudng chuing khodn va cdc nhiém vu khdc
do Chinh phu giao.

+ T6 chuc tuyén truyén, giai thich, huéng dan phé cap héa
ki€n thuc co ban vé ching khodn va thi trudng ching khodn
cho dan ching, cic nha doanh nghiép v.v...

2- Co ciu 16 chikc

ﬁy ban ching khodn nha nuéc sé la co quan ngang B9, tryc
thudc Chinh phi, ding dau 1a mét Bo trudng chi tich dy ban
va mot s6 thanh vién dai dién, co quan thia hanh cuia ﬁy ban
ching khoin nha nudc la van phong.

Hién nay theo dée an thanh lap thi trusng ching khodn cia
Bo Tai chinh va Ngan hang nha nudc cé6 nhing quan diém khéc
nhau: ~

Theo Bo Tai chinh thi Uy ban ching khodn nha nudc cé
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thé do Bo Tai chinh lam nhiém vy quan ly Nha nudc hodc c6
mot B6 trudng dic trdch cia Chinh phid véi cdc thanh vién la
B¢ trudng B Tai chinh, Théng d6c ngan hang nha nudc. Chi
nhiém Uy ban k& hoach nha nudc, Chd ‘nhiém Ban vat gid Chinh
phi, Bo tmdng Bé Thuong mai, Bo trudng Boé Céng nghiép, Chi
nhiém Uy ban Nha nudc vé Hgp tdc va Pau tu.

Theo d& 4n cda Ngan hang nha nuéc thi Uy ban chung
khodn nha nudc thai ky dau do Théng dSc ngan hang lam chi
tich, sau khi hoat dong cia thi trudng ching khodn di vao neé
nép thi chi tich ny ban ching khodn nha nudc tuy thudce vao
sy phan cong cia Chinh phi.

V1ec dua ra hai quan diém khong théng nhit nay sé la mot
buéc khé khan cho sy ra ddi cia Uy ban ching khoan nha nudc,
viée Uy ban ching khodn nha nuéc truc thuéc Bé Tai chinh,
Ngan hang nha nude hay Chinh phi déu c6 nhing wu nhuge
diém riéng cia né. . .

Néu tryc thuéc Bo Tai chinh, theo hudng ciia mét s6 nudc
s& c6 mdt s6 thudn lgi nhu khi ra ddi thi trudng ching khodn
thi phai giai quyét mot loat cac van dé khdac nhu: Cé phan héa
cdc doanh nghiép nha nudc, thanh lap cong ty kiém toian doc
lap, thay d6i hé thong tai khoan k& todn théng nhdt v.v.. cdc
vin dé nay déu do B¢ Tai chinh trién khai, nhung bén canh d6
thi mé hinh cia mét s§ nudc phan 16n cdc cong viec lai duge
Uy quyén lai cho Ngan hang nha nuéc thyc hién.

Néu tryc kth.uéc Ngan hang nha nuéc cing cé nhiéu thuan
lgi: sau khi phdp lénh ngin hang ra doi, Ngan hang nha nudc
da trién khai cdc céng viéc chudn bji cho viéc ra ddi cia thi
trudng ching khodn, he théng cdc ngin hang thuong mai hoat
dong ngay cang n dinh va ¢6 uy tin véi khdch hang, day sé la
nhing y&u t6 hét sic thuan Igi cho viéc t6 chic cdc cong ty
moi gidi chung khodn, viéc trién khai mé tai khoan séc cd nhan,
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dp dyng thanh todn ba trd cia ngan hang nha nude, cic ngin
hang thuong mai quic doanh déu ung dung mdy vi tinh vao
thanh todn lién hang v.v.. Day Ja nhi@ng co s¢ cho vigc hoat
déng cia thi trudng ching khodn tuopg lai dwgc thuan lgi,
nhung viéc trién khai dong bé thi ngan hang lai khéng dam
nhan hét. Do d6, khé cé thé thic ddy nhanh chdng qua trinh
chudn bj dé sdm ra doi thi trudng ching khodn.

Hai d& 4n nay dugc trinh trong nam 1994 nhung dén nay
Chinh’ phb da’'ra quyét dinh thanh lap “Ban chiing khodn” tryc
thuoc Chinh phu day sé 1a vin de quyét dinh cho viéc sém ra
a%i mdt ‘thi” truong chﬂng khoin & Vlet Nam. Uy ban ching
khoan nha nud¢ tryc thuée Chinh phi cung ném mot trong hai
phlmng dn cua Bo Tai chinh va Ngan hang nha nudc. T4t nhién -
viéc Uy ban ching khodn nha nudc tryc thuéc Chinh phu budc
dau hoat dong sé gap nhiéu khé khan do chua c6 c6 s6 vat chit,
phuong tién, can bo kinh ph1 hoat dong, nhung lai ¢6 thé manh
14 co quan chuyén siu tap trung vao mot cong viéc chinh, nén
c6 dieu kién thyc hién t6t vai trdo, nhiém vu cia mmh Theo 46
md hmh cua Uy ban chu’ng khoan nha nudc duoc t6 chuic nhu
sau:

CHU TICH DAI DIEN
B87C [ NHNN] BTM

PHO CT1 PHO CT2

T F |

VIEN VU PHAP VAN W W THCB 77T
KHCK | | 'CHE PHONG GSTTRA PTCK LTCK
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Theo mé hinh trén ta cé:

1. Bo mdy quan tri: Dung dau Uy ban ching khodn nha
nudc 1a cha tich, cdc phé chi tich va dai dién cia mot s6 nganh
la dy vién, b6 mdy nady cé nhiém vu diéu hanh toan b hoat
dong cia thi trudng ching khodn Viét Nam. Sy tham gia dai
dién cuia mot s6 nganh 12 hét sic quan trong. Trong thoi ky
dau khi qud trinh ¢6 phan héa eic doanh nghiép nha nudc con.
tién trién cham, chua di vao né nép thi vai tro cia Bé Tai chinh
trong viéc thic ddy tién trinh nay va tao diéu kién cho viéc ra
doi cla cdc loai ching khodn c6 suic hdp din 18n trén thj trudng.
Céng ty méi giéi khong ai khdc hon sé la cdc cong ty con cua
cdc ngan hang thuong mai, cac coéng ty tai chinh, ho-la nhing
ngudi vita c6 kinh nghiém vita ¢6 uy tin véi cdc nha dau tu.
Mbi bo tham gia déu cé vai tro nhat dinh cia minh, trong thdi
gian thanh lap va budc dau hoat dong thi thi trudng ching khoan
nhat thigt phai c¢6 dai dién cia cdc Bo c6 lién quan tham gia.

2. Vu thidm @dinh cdo bach thj trudng va phan tich
chitng khodn: Noi day sé quyét dinh vé viéc ching khodn cia
cong ty cé @i diu kién dé€ luu hanh trén s6 giao dich ching
khoan, céng ty c6 dugc phép phdt hanh thém chung khodn hay
khong. Quan trong hon la qua cdc s6 ligu hang ngay dé phan
tich ching khodn, nhim dua ra nhing ddnh gid quan trong
trong cong tdc thdm dinh, giip ban diéu hanh cé nhing chi dao
dya trén nhing con s6 phan anh tinh hinh hién tai cua thi
trudng chung khodn, sé giao dich ching khodn, cic cong ty
tham gia thi trudng. X '

3. Trung tam théng tin va luu gii ching khoan

a - Trung tam thong tin.

Hién nay ¢ nudc ta c6 dudng day truyén s6 liéu chuyén
dung X25 cia Buu dién, ddp #ng dugc yéu ciu cho thi trudng
ching khoian khi si dung mang mdy l6n vao trong cong tac
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truyén tin, trung tam- nay s6 dam bao cho hé théng théng tin
‘dugc thong sudt gida Uy ban ching khodn nha nudc - sé giao
djch chuing khodn - cdc cong ty ching khoén - cic cong ty phat
hanh - céc nha dau tu. O day khong don thuan chi la truyén
tin ma né con phuc vu cho cong tdc luu gid ching khoén, céng
tac thanh ‘todn bu tru v.v.. ’

- Mang ludi truyén tin dugc bd tri theo so do sau

P TR_UNGTAM

e TR

Y

SO GIAO DICH 1{e- T8 EHUC TAI s aiaoDicH 2
‘ CHINH v

) TRUNG GIAN

CONG TY CK

DONVIP.H

b - i . ea g

N T SRR TIITEN S 2 U
NHA DAUTU |

i R 1
CEPR S APUEI ve, L

[T

© 4 Mang' luéi truyén tin cia thi trusng chung khoan dugc té
¢hde theo cdc phuong phap sau: v

a.1 Truyén s& liéu qua kénh thoai ding Modem (Modilator
demodulator).

Ky thuat truyén sd liéu dau tién trén thé gi6i la truyén
trén kénh thoai st dung Modem, vi hdu nhu mang thué bao trén

thé gidi ngay nay la Analog, trong khi s6 liéu cia ching ta la
céc dong sudi bit lién tuc véi cac gid. tri 1,0 Modem tai dau gii
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So dd phuong thic truyen sd liéu qua kénh thoai diing modem
PC - MODE pTCC MODEN1 o PC

lam chuic niang bién d8i cdc chudi bit nay thanh cic tin ‘hiéu
Analog tuong dng dé truyén di trén kénh thoai va tai Modem
dich dén lam nhiém vy ngudc lai la bién d6i cdc tin hiéu Analog
vé dang cdc chuéi bit.

Tuay thudc vao chat lugng cuia kénh thoai ma ngudi ta cé
thé truyén sé liéu 8 mic d6 khac nhau, thudng dung la 3000bps,
600bps, 1.200bps, 2.400bps, 9.600bps.

- Uu diém: Thich hgp cho’ nhu ciu truyén sé lieu khéng
nhidu va khong thutng xuyén nhu truyén file gi®a cdc PC,
truyén nhap téi cdc cg sé di lieu mét cich khong thudng xuyén,
kiém tra xdc minh cdc tai khoan tién gui. luu ky chiing khodn
cua khdach hang, chi phi thap

- Nhuge diém: Téc 4o truyén thdp, khéng cé do mém déo
trong st dung cac téc 46 khac phau ddi v6i ciac tram dé&n khac
nhau, thdi gian thi€t lap cdc cudc goi dai.

Phuong thuic nay cé thé si dung cho thi trudng ching
khodn trong thoi gian dau méi di vao hoat ddong, khi cdc giao
dich ngay cang gia tAng, mang may ldn dua vao su dung thi
phuong thic nay vin dugc si dyng song song, cdc PC vAn duge
st dung binh thudng.

a.2- Mang truyén s& liéu chuyén doan tin.

Déng vai trd téng dai trong c6ng nghé nay 1a mét mdy tinh
chuyén dung dac biét, téng dai chju trach nhiém nhan cdc doan
tin ti cdc mdy tinh holic cdc Terminal truyén dén, né bao gom
ca cdc ma didu khién va dija chi cia tram dich, sau d6 né chuyén
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S0 lugc cfu triic mang s6 litu chuyén doan tin
[ —— ]

= =)

PC pTCC TONG DAI pTCC PC

ti€p d8n céc tragm dich.

" _'Uu diém: Céc mdy tinh c6 muc do wu tién cao, c6 thé
. truyén tin & cdc tdc 4o 16n, luu lugng cia ching khong can phai
x&p hang, trong mot-th¥i gin dai c6 thé chen ngang dé chuyén
di trudc, khong bj ¢ tic chuyén tin vao git cao di€m.
A , - Nhuge diém: Do ciu tric cia mang chi cé6 mdy chi lam
chic nang tdng dai cho nén khi cé sy cd thi toan mang sé bj
chét theo, d&€ han ché ngudi ta c6 thé chay song song vdi mot
tdng dai dy phong.

a.3 - Mang 6 liéu st dung kénh thué riéng.

Theo phuong thuc nay cdc file dugc truyén gida cic mdy
tinh Workstation lién k&t mang, gi®a cdc hé théng xu ly thong
tin, truyén tin trong ndi mang MAN, hoic mang rong WAN.

- Uu diém: Cdc tram chuyén tin cé thé lya chon téc d6 phu
hop vdi yéu ciu cta minh, dudng k&t ndi va truy nhap la lién
tuc, khéng cin mait thai gian thiét 1ap cudc goi, la phuong thuc
ly tudng cho cdc nhu cau truyén sb liéu cyc l6n mét cdch thudng
xuyén gida cdc tram véi cac tram.

- Nhugce diém: Cudc phi cao, do d6 tuy thudc vao téc do
truyén tin dé so sinh xem sd dyng theo phuong phdp quay so
qua dién thoai cong cong, hay truyén qua dudng truyén riéng
biét c6 chi thdp nhat.

. D6i véi thj trudng ching khodn & cdc nudc phdt trién hién
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So luge cdu tric mang s6 liéu sir dung kénh thué riéng

E‘ ,_le.c.uceo r-E:
(= N = =

MAY LON l¢ X.25 MAY CHu| M.CUC BO

UY BAN CK NHA NUGC 1
BUU

SO GIAO DICH

X.25

—>! DIEN le

r_glm.cuca{)
= = L

X.25 >

MAY CHU
CONG TY CHUNG KHOAN CONG TY ... I’E

nay déu st dung kénh dién thoai riéng, tham chi cé cdc cong
ty con chuyén phuc vu viéc truyén tin, nhung & nudc ta khi thi
trudng phat trién thi c6 thé sit dung phuong phap truyén tin
nay dé ddp ung yéu cau hoat d6ng giao dich cia thi truéng
ching khoan. '

b - Luu tri? ching khoan:
] Day la mot vdn dé 16n dat ra. Hién nay cdc loai ching
khodn c6 trén thi trudng déu do cdc nha dau tu cat gid, nhu
vay sé gay ra nhiéu khé khan, viéc giao dich sé mat rit nhisu
thdi gian. Vi vay, @€ tao diéu kién thuan lgi cho viéc giao dich
mua ban ching khodn, t6t nh&t viéc luu gi® ching khodn sé do
ﬂy ban ching khodn nha nudc dam nhéan.
Hién nay ngudi ta dang nghién cifu vé ching khoan dién
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t&, tdc 13 céc loai ching khodn phat hanh khong can phai in
&n ma chi cin quan ly theo md s§ & trén mang mdy vi tinh.
Dén ldc d6 viée luu gid ching khodn lai tré nén don gian, tit
ca déu duge quan ly théng nhdt trén mang mdy ldn.

3 cdc nudc hau hét ching khodn déu duge luu gid tai cac
Ngan hang, cdc cdng ty ching khodn hay trung tam luu gii
ching khodn cia s6 giao dich. Pieu nay di tiét kiém dugc chi
phi giao dich réit 16n va chéng dugc sy lam gia, lam mat ching
Khisd, Kan ch& th&p nhat nhifig rii ro cho cac nha dau tu.
f?hec, n;;ia ban (I:lliling khodn trao tay, sé la-mét tré ngai lén
cho hogt dong giao dich mua bdn cua thj trudng ching khodn,
vi cac giao' dich dién ra b‘té'p 'n‘ap, mau chéng, ndu tat ca cic
chting'.khoén dugc trao tay thi ‘hét suc bat 1gi, ai sé 12 nguoi
ding ra dé kiém tra tinh hgp phdp cia cic loai chung khodn,
vi cdc nha dau tu khong phai ai cing c6 kha nang nhén bi&t
duge ching khodn that hay gia, n€u nha moi gidi dam nhan viéc
nay thi cong viéc cla 6ng ta sé bi dinh tré ngay tuc khdc vi s6
lugng giao dich hang ngay rit lén.

Ti d6 ching ta thdy ring cin t6 chic mdt trung tam luu
gid chdng khodn, cdc nha dau tu phai lvu ky toan b chung
khoin cia minh vao trung tam va nhan dugc mot ts bién nhan
s6 ching khodn Iuu ky, khi mua bin ching khodn chi can dua
ra t3 gidy chung nhan la duge, cdc nha moi gidi c6 thé kiém
tra tinh ding din qua trung tam luu git la dugc. Viéc luu gid
ching khodn hién nay c6 nhiéu cdch:

. Mot la: Do he théng ngan hang thuong mai dam nhén. Cong
viéc nay c6 thé thyc hién dugc ngay vi ngan hang c6 hé thong
kho tang dam bao, da quen v6i céc cong viéc ky gui cua khdch
hang, day 12 mot thuan lgi 16n, mat khic thudng thi cic nha
dau tu md tai khoan & ngan hang nao sé luu ky ching khodn
& ngan hang d6. Nhung mot diém bat lgi 1a khi cac ching khodn
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dugc ban ra cho khach hang khéng cung & mét dia phuong, hoic
khdng mé tai khoan ciing ngan hang véi ngusi bdn, hoic s&
ching khodn méi mua lai khéng muén luu ky tai ngdn hang 46
ma mudn chuyén dén lwu ky tai mot ngan hang khéc, hic nay
sé xay ra mdt qui trinh la cdc ngan hang sé phai di chuyén s6
ching khodn dugc mua ban dén cic ngz‘ni hang va nhan vé cac
ching khoan duge luu ky tai ngan. hang minh, c¢ nhu vay cong
viéc duge dién ra lién tiép. Day chinh la mot nhugc di€ém 16n, lam
kéo dai thdi gian thyc hién mdt nghiép vu mua bdn ching khodn.
Dé&i v6i khach hang lai khong nhan dugc ngay gidy bién nhan s§
ching khoin do minh s& hiu, vi né phai dgi ngan hang bén ngusi
ban chuyén dén ngan hang bén ngudi mua luu ky, hic d6 ngan
hang bén ngudi mua méi vist gidy bién nhan cho ngudi mua.

Hai la: Céac cong ty ching khodn hay sé giao djch chuing
khoan dam nhan thi né cing rei vao tinh trang gidng nhu trudng
hgp ching khoan luu ky & ngan hang la van phai c6 mot qua
trinh di chuyén ching khoan gita cic t6 chuic néi trén.

Tu cac phan tich & trén ching tai thay viéc luu gid ching
khodn sé do trung tam luu giv ching khoan duy nhit trong ca
nuéc dam nhén, theo d6 méi s& giao dich ching khoan sé c¢6
mét phong dai dién cia trung tam dat tai d6. Lic nay khéng
con viéc di chuyén ching khodn mot cach thudng Xuyén, viéc
di chuyén ching khodn dugc ti€n hanh theo dinh ky 12 ddm bao
dugc, d&€n day lai niy sinh ra mét s& van dé:

+ VGi cdc loai ching khodn vo danh thi vige giai quyét dé
dang, vi cdc phong dai dién nhan ky gii ching khodn cho khsch
hang va khi khach héing rit ra thi giao tra lai, khdch hang c6
thé luu ky & mot ndi ma rit ra @ nhidu noi, vin dam bao tinh
an toan va nhanh chéng cho khdch hang. G cac phong dai dién
thudng dugc luu git mot s§ lugng mbi loai ching khodn nhat
dinh, s6 con lai thi giao chuyén v& trung tdm va khi thifu thi
xin diéu hoa.
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+ D&i v6i cde loai chung khoan ky danh, ddy la loai ma é
thi tifBrg chiéfg khoén nude ra chi€ém nhiéu nhat, hic nay
ching ta khofig thé giso tra cho khéch hang blng cdc loai ching
kho&s khae. Do 44, ki cde thithg khodn dugc khdch hang mua
sé duge luu ky tai phong dai dién vh khdch hang chi dugc it
4 3..46, nbu’'cé yéu cau rdt & fivol khdc thi khdch hang phai
dang ky, s6 lwgng, loai, thyi gian va dia diém rit ra. Lic nay
cdc phong dai dién c6 thé chuyén . trye tiép chuing khodn hoac
théng qua trung tam dén noi khach hang yéu cau.

Viéc t6 chic luu git ching khoan theo hinh thic nay ngoai
viec giai quyét dugc cdc mat han ch& néu trén, né cdn cé tac
dung kiém tra dugc céc loai ching khoén that, gia chinh xic
hon. Pic biét trong dieu kién hién nay viéc ung dung tin hoc
V3o cong tdc quan ly thong qua mang mdy I6n, trung tam luu

So db tom tiit vé té chire va ludn chuyén ching khodn
ctia trung tam luu trir ching khodn

SO DO TO CHUC TTLTCHNN SO DO LT VA LC CK
TTLTCKNN T .
r__J—‘ 3b 4a - ]4a |3b
IRy 1 . ’ 3b, " ~ 3a
P.DD1 P.OD2| KN 2 .| P.DD P.pD2 f—2—

"(1) Khéch hang gt CK tai P.DD1
(2) Khéch hang rit CK tai P.DD1
(3a) Khach hang gti CK tai P.DD2 va rat

TTLTCKNN: Trung tam luu trir
chimg khoén nha nudc.

P.DD1: Phong dai dién mét. rag P.BD1

: S o (3b) P.DD2 chuyén CK dén P.DD1 hodc
P.DD2: Phéng dai dién hai. TT,TT chuyén tiép d&n P.DD1
TT: Trung tam. (3¢) Khach hang rit CK & P.DD1

{4a) TT digu hoa CK v6 danh gita TT va
cdc phdng dai dién

(4b) TT didu hda CK vé danh gila céc
phong dai dién :
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gid c6 thé xd 1y tic thoi tdt ca cdc trudng hgp xay ra cho cédc
phong dai dién & cdc s3 giao dich va c6 thé& cung cdp thong tin
médt cdch tic thsi cho cdc nhd moéi gidi moét cach chinh xdc,
cling nhu giip cho cong tdc thanh todn bu trit duge dién ra mot
cdch thuan lgi va nhanh chéng.

4. Vién khoa hoc ch&ng khodn: Chuyén lam nhiém wvu
hoach dinh chi&n lugc, nghién ciu cdc van dé Lién quan dén td
chic va hoat dong chuing khodn, tiép thu va dua vao dng dung
cdc thanh tyu mdi vé khoa hoc va cong nghé chung khodn, t6
chuic hoi thdo khoa hoc, phé bién cic ki€n thuc vé thi trudng
ching khodn.

5 - Vu phdp ché&: Dy thao cdc van ban luat, dudi luat, cac
van ban phdp qui lién quan dén toan bd hoat dong giao dich cia
thi truong chung khodn, thudng xuyén nghién cyu tinh hinh ¢
ban hanh cdc qui dinh cho phu hgp, phdt hién céc loai van ban
khong phu hgp véi thuc t& dé c6 bién phdp chan chinh sia ddi.

6 - Vu thanh tra va gidm sdt: Lam chuc niang kiém tra,
thanh tra hoat déng cua s6 giao dich ching khodn, cdc cong ty
ching khodn, cdc nha méi gidi, cdc cong ty phdt hanh ching
khodn, giai quyét cdc khigu t8, khiéu nai v.v...

7 - Van phong: Giai quydt cic cong viec sy vu cia Uy
ban ching khoian nha nudc.

2 - S¢ giao dich ching khoéan

1 - Co cdu 1o chirc

Kinh nghiém eda cdc nudc cho ta thiy khong phai mot thi
truong ching khodn cé nhigu sd giao dich ching khodn thi d6
la mét thi trudng manh. Thyc t€ viéc cho ra ddi nhiéu sé giao
dich chung khodn lai 12 mdt can trd cho sy phdt trién cia thj

trusng ching khodn. Cé6 nhdng nuéc do lich si dé€ lai chdng
han nhu & Duc c6 8 s6 giao dich ching khodn, trong d6 so giao
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dich ching khodn Frankfurt da chiém dén 70% trong ca nudc.
& My cing c6 8 sd giao dich ching khodn, nhung cdc giao dich
tgp trung chd yéu ¢ S& Giao dich ching khoin NYSE va day
cing la s6 giao dich 16n nhdt th€ gidi. Viec mé ra nhitu s3 giao
djch-da lam cho bd mdy cong kénh, chi phi t6n kém lai tao ra
sy. canh tranh 16n. T kinh nghiém nay cdc nudc cé thi trudng
ching khoin méi phdt trién déu md rat it sd giao dich ching
khodn. Cé6 nudc chi c6 mét s6 giao dich duy nhdt nhung vin
dam bao cho sy hoat dong (Pai Loan -Thai Lan). o Viét Nam
hién nay, s§ lugng cong ty c6 phdn ra ddi chua nhiéu, phan 1n
lai nho, t4p trung chii y€u & cdc thanh phd 16n, cdc nha dau tu
ciing tap trung nhiéu 6 d6, nén ching ta chi nén md hai sé giao
djch & Thanh phé Ho Chi Minh va Ha N¢i. Ca hai s& giao dich
déu thudc quyén sé hitu cia nha nuéc, cé tu cich phdp nhén,
ty chi vé tai chinh nhung hoat dong khéng vi lgi nhuan cua
ban than né va do Uy ban .ching khodn nha nu6c thanh lap.

Nhiém vu chi y&u cia s6 giao dich ching khodn la t6 chic
va phuc vu cho hoat d6ng giao dich, phdt hanh, mua bdn ching
khodn, cung cip cdc loai dich vu thong tin, xdy dung va ban
hanh cdc van ban phép ly trong pham vi thdm quyén ciia minh.
M6 hinh t8 chuic cda sd giao dich chting khoan dugc thé hién
qua so d6 sau: °

HOI DONG QUAN TRI

GIAM DOC
PHO GD1 PHO GD2
R - - y
VAN PHONG | | THANH TRA THONG TIN DANG kY || MGt
: GIAM SAT - PTCK- PHAT HANH GIAO DICH
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Thanh vién cda s§ giao dich la cdc cong ty ching khodn,
do 46 dung dau sd giao dich 1a hoi dong quan tri. Hoi déng
quan trj c6 tit 5 d&n 7 thanh vién, trong d6 c6 3 thanh vién do
Uy ban ching khoin nha nuéc b§ nhiém, s& con lai duge béau
lén i cdc thanh vién cia sd giao djch. Cac thanh vién cla Hoi
dong quan tri la nhdng ngudi cé trinh 4, dugc dao tao can
ban, c6 kién thic vé kinh t&, tai chinh ngin hang, luat phép,
hiéu biét vé thi trudng ching khodn va c6 it nh&t 5 nam hoat
dong trong cdc cd quan kinh t&, c6 dao dic va uy tin trong nghe
nghiép da lam.

Hién nay cing c6 y kién cho riing, nudc ta dang thyc hién
céng cudbc c6 phan héa cic doanh nghiép nha nudc, thi s6 giao
dich nén t8 chuc dudi dang cong ty c8 phan. Theo quan diém
cia ching toi thi sd giao dich chitng khodn nén tryc thudc quyén
s& hitu Nha nude, vi né hoat dong phuc vu Ia chinh, khéng muu
cau Igi ‘nhuan, sé giam b6t ganh nang kinh doanh d€ tap trung
chinh vao quan ly, nhim han ché& thap nhit nhing rui ro cho
cac nha dau tu. Mat khdc theo cdc chuyén gia nudc ngoai thi
hién nay trang bj cho. mot sé giao dich ching khoan § Viét Nam
khoang 1 trigu USD tuong duong véi 11 ty dong, vdi s6 von nay
khong 16n 1dm, ching ta c6 thé dau tu dugc ma chua can pha1
kéu goi vOn tif cdc nha dau tu. Nhu vay, hinh anh don gian vé
s& giao dich chung khoan dugc thé hién nhu sau:

Sa giao dich ching khodn dugc bé tri 6 mot khu trung tam
vé tai chinh, rong rai, thoing mat, trong sé giao dich dugc bd
tri tit 3 dén 5 quay giao dich, mdi quay giao djch sé dugc dinh
ban khoang 50.000 USD, & xung quanh phia trén san giao dich
duge b8 tri cdc bang dién cd 16n, & 46 théng bao cdc thong tin
can thidt vé chi s6 gia ching khodn, tinh hinh mua ban ching
khodn, tinh hinh cia cdc ¢dng ty yét gid v.v..

Mbi quay giao dlch dugc bd tri td 5 dén 7 ngudi lam v1éc
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3 d6 Augc b8 tri mot s may dién thoai, cic nha moi gidi sé
]gm Vl¢¢ tai day, ho s& dugc trang bj cdc mdy vi tinh ndi vao
mang "§€ nhan, truyén théng tin va khai thdc cdc s6 litu. Phia
sad ¢hd ho 12 cdc mdy tinh hay cdc bang dién cd 16n dé€ théng
béo tinh hinh céc loai chitng khodn do ho phu trdch va ca cac
thong tin & cdc s6 giao dich ching khodn khéac.

2 - Chifc ning cdc bé phdn cia Sé Giao dich chiing khodn

1 - Hopi dong qudn tri:

+ Ban hanh va t8 chdc thuc hién quy ché hoat dong cia
s0 giao dich ching kho4n.

+ Xem xét, két nap hay khai trit cdc cong ty ching khoan
thanh vién trén co s gidy phép cia Uy ban ching khoian nha
_ nuéc.

+ Chédp nhan hodc dinh chi tam thdi mét loai ching khoan
nao d6 .dudc giao dich tai s, muén dinh chi vinh vién thi phai
c6 y kién cia Uy ban ching khodn nha nudc.

2 - Ban giam déc:

Téng giam déc do Uy ban ching khodn nha nudc bd nhiém,
cic phé gidm d6c do Hé¢i dong quan tri ci theo dé nghi cia
gidm ddc.

Ban giam d6c S Giao djch ching khodn 1a ngudi tryc tiép
t8 chic, quan ly va dieu hanh hoat d6ng ciia s6, nhim duy tri
hoat dong giao dich mua bdn ching khodn, binh ding cic théng
tin vé chitng khodn, nhing vdn 48 lidn quan dén gia ching
khodn va thj trudng, t8 chic xdc dinh chi s6 gid ching khodn,
thye higén viéc phan tich ddng thdi ching khodn cda thi trudng,
t8 chiic tuan bso song ngi d€ dua tin vé gisd ching khodn cdc
loai trén thij trudng va nhing tin tdc lién quan.

&
s
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3 - Phong dang ky phét hanh:
+ Déi véi cdc thanh vién cda s6 giao dich chiéng khodn.

' - Chju trach nhlém kiém tra k& todn va cdc ydu cau vé vén
cla cdac thanh vién, tinh hinh kinh doanh cia ho.

- Xem xét thi tuc, hd so d2 trinh Ban gidm déc v& viéc
chap nhan, dinh chi hay thu hdi gidy phép cia cdc thanh vién.

+ D&i véi ngudi phat hanh.
- Xem xét dé trinh Ban gidam d8c cho phép niém yét hay
giao dich ching khodn tai sé giao dich.

- Xem xét cdc théng tin tai chinh, tinh hinh hoat dong cua
ngudi phat hanh chding khoén,

- Luu tr@ cdc loai thong tin, d lidu cong khai vé ngudi
phét hanh.

4 - Phong thong tin va phén tich ching khoan:

+ Céng tac théng tin: Hién nay trong diéu kién nudc ta
da c6 thé dua mang mdy 16n vao st dung, hé thdng thong tin
dugc truyén di qua dudng truyén sé lidu chuyén dung X25 cia
buwu dién. Do d6, mbi s& giao djch s& dugc trang bj mot mang
cuc bd ndi lien véi mdy I6n, vi thyc t& viéc dng dung tin hoc
vao thi trudng ching khodn chi y&u d&€ truyén tin, cung cdp
théng tin va xt ly s& lidu, cdc cdng viéc nay deu dugc lap trinh
va chay trén magng, vi tinh chit nghiép vy 8n dinh, it thay ddi
do 46 khong cin phai thanh lap mét trung tdm tin hoc, n6 chi
la mot bd phan la dd, nhiém vy chinh la truyén, nhim va xi ly
théng tin, tit 46 cung cAp s8 liéu khi c6 yéu cau.

+ Phan tich ching khodn: Viéc tinh todn, theo déi chi s§
gia ching khoén bi€n dong &a c6 mdy tinh dam nhin. Do d6,
cong tdc phan tich rit thuan lgi, & ddy dya trén cdc két qua
phan tich d€ dua ra cdc bién phdp khic phyc kip thdi khi c6
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céc bién dong 16n 1am anh hudng d&n thj trudng. Hién nay &
nudc ta chi s6 gid ching khodn dugc tinh binh quan cho tit ca
céc loai ching khodn cé m#t trén thj trudng, sau khi s6 lugng
céc loai ching khodn gia tang hic d6 ta méi lya chon céc loai
tidu bidu d& tinh chi s gid ching khodn, tdt nhién tinh theo
céch nay cing con khd lau vi thyc t&, cdc nganh kinh t& mui
ahon, chi dao do Nha nuéc quan ly do d6 chi s6 gid chung
khoan s& khé phan 4nh ding thyc trang cda nén kinh t&. Day
cing 12 mdt vAn d& can Iuu § khi phan tich chi s6 gid ching
khoan & nudc ta.

5 - Phong mbi gidi, giao dich’

Noi @4y tap trung nhidng nha chuyén gia ching khodn, phyc
vy cho céc nha méi gidi tai san giao dich ching khoan. Ho duge
quyén dn dinh gié chinh thidc cia thi trudng trén cd sé gid dudc
xéc dinh theo thyc t& cung chu cé s6 ching khodn dugec mua
bén nhitu nhét, dong thdi cdc chuyén gia ching khodn phai
thuc hién sy can thiép vao thi trudng, nhim &n dinh thi trudng
trong nhi@ng trudng hgp can thiét, day cing chinh la sy can
thigp cia Nha nudc d6i véi t6 chic mdi ra ddi, cing nhu thi
trudng khi chi c6 cdc l1énh mua, 1énh bdn hay la sy chénh léch
gi®a mua va ban, hic nay ngan hang phii tham gia vao bin hay
mua d¢ dam bao su 6n dinh cia thj trudng. Day cing la mdt
ly do dé de xuit sd giao dich ching khodn thudc quyén sé hdu
cia Nha nudc.

Khi sy can thiép cia cdc nha chuyén gia ching khodn vAn
khéng dat dugc yéu chu thi chinh ho la nhing ngudi thudng
lugng véi cdc nha moi gidi d€ diéu chinh s6 lugng va gid cad mua
ban, néu vin khong dugc thi phai bdo l1én ban didu hanh sd giao
dich ching khodn xin phép dinh chi tam thdi giao dich ching
khodn d6 trong mot thdi gian va tim céch khic phyc.

Vai trd cia ngudi chuyén gia ching khodn rdt quan trong
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do d6 dodi héi phai c6 trinh 4 niing lyc cao, bi&t phan tich, nhan
~ dinh tinh hinh nhanh chéng va dao dic nghe nghi¢p, théng
thuong nhitng ngudi nay do cdc cong ty ching khodn bau lén
va c6 sy phé chudn cia ﬁy ban Ching khodn nha nudc.

6 - Phong thanh tra va giém sait:

Chuc nang thanh tra va gidm sdt chi y&u do Uy ban Ching
khoian nha nuéc dam nhan, nhung véi vai trd va nhiém vy cua
minh thi s§ giao dich chiing khodn cing phai t6 chic d€ phyc
vu cho nhiém vy ciia minh, néi chung coéng viéc cia phong nay
thyc hién nhim dam bao cho sy hoat dong cia thi trudng ching
khodn 8n dinh, ddm bao sy lanh manh trong quan hé mua bdn,
han ch& thap nhat nhitng rii ro cho cdc nha dau tu. Ching han,
cdc nha kinh doanh ching khodn, cdc nha chuyén gia ching
khoan ngoai viéc kinh doanh cho chinh ban than minh con phai
dam bao cho sy 6n dinh cia thi truéng, ho phai thuong xuyén
tham gia vao viéc mua hay bdn ra cic loai ching khoén, tat
nhién vi lgi ich cd nhan, khéng phai tit cd ho déu muén hy
sinh lgi ich cia ban than minh, hic nay duong nhién sy giam
sdt cia s giao dich ching khodn phai thyc hién d€ cé bién
phdp “y2u cau” ho phdi hy sinh quyén lgi cia cd nhan cho sy
&n dinh cta thi trudng, ngoai ra con rit nhiéu cong viéc ma ho
phai thuc hién, song cdc chic ning va nhiém wvu cia ho déu
duge luat phdp quy dinh chit ché va thudng thi ho déu thuc
hién theo cdc qui dinh d6.

7 - Van phong:

Bo phan nay thuc hién cdc nhiém vy sy vu cida sd giao dich
ching khodn, ching han nhu viéc thu 18 phi, cho thué céc dung
cy, phuong tién phuc vu cho hoat ddng giao dich mua bén, té
chiéc hach toin k& todn, t8 chiuc hanh chinh. Né6i chung cic
cbng viéc deu thyc hién nhu chic niing, nhiém vy cia mét van
phong nhu cdc t8 chdc khdc da thyc hién. )
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3 ~ Mot s6 hoat dong chink cila s& giao dick ching khodn

1 - CONG TAC THANH TOAN BU TRU

' Hoat d6ng giao dich ching khodn dugc didn ra lién tyc trén
sd giao dich chung khodn, bén canh d6 la sy luin chuyén cia
v6n phai 1am sao d€ theo kjp v6i sy luan chuyén cia ching
khodn. Ching ta biét riing hoat dong trén thi trudng chuing
khoan hét sdc sbi dong, n€u tdt cd cdc khodn thanh todn déu
thyc hién bing tién mat thi sé médt di tinh sdi dong cia thj
trudng, vi ngudi mua, ngudi ban chi lo tra tién va nhan tién,
thu 1¢ phi cing 43 mat hét thoi gian, dac biét la vdi cdc nha
kinh doanh ching khodn chuyén nghiép, cdc nha dau co ching
khodn phai c6 ca mét hé théng ngusi giip viec mdi hy vong
dap dng dugc cong viéc thu va tra tién mit, va cé 18 s giao
djch lai bién thanh mét “Ngan hang” va hoat ddng giao dich
tién mit ngay cang ting lén theo sy gia ting cia giao dich
ching khoan. D€ giai quyét dugc nhuge di€m nay, ngusi ta dp
dung thanh todn bing chuyén khoan, 4 gidm di mot gianh ning
16n, theo d6 tit ca nhing ngudi mua ban, cdc nha méi gidi, kinh
doanh ching khodn déu c6 tai khoan & ngan hang, khi cdc giao
dich mua ban két thic thi mdi ngudi déu nhan dugc cdc gidy
bao Ng, bdo C6 ma khong can phai quan tam dén tién mit nita,
day 1a mo6t budc ti€n 16n gidip cho thi trudng ching khodn hoat
d6ng dugc troi chay hon. Thuc t€ & Viet Nam dang con 1a mét
vin d&8 vuéng mic 16n. Vi cho d&n nay viéc md tai khoan ca
nh&n méi bdt dau 4p dung va séc cd nhan con dang 4p dung
thi diém & mot s8 thanh phd 16n, c6 thé néi tai khoan cd nhan
ﬁm dang xa la véi cdc nha dau tu. Cho dén nay cd nudc méi

mé duge khodng 20.000 tai khoan so vdi s6 dan trén 70 triéu
ngubl thi day la mot ty gid qud thap. Do d6, ching ta cin phai
khdn truong thic ddy mé tai khodn cd nhan dé tao thuan lgi
cho hoat dong cia thj truong ching khodn, khi thyc hién thanh
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tosn bing chuyfn khoin da gidm bt thdi gian cho cic khodn
giao dich, trong khi d6 cdc nha dau tu, cdc nha mdi gidi, céc
chuyén gia ching khodn phai thyc hién rat nhigu giao dich trong
ngay do 46 d€ gian ti¢n ngudi ta dp dyng vigc thanh todn bu
trit d& don gian héa viéc thanh toan.

Viéc thyc hién ¢ong tdc thanh toan deéu do cic ngﬁn hang
dam nhan, néu cdng tac nay dugc tién hanh t6t sé 1a mot y&u
t6 quan trong thic ddy sy thanh cong cia mot thi trudng ching
khosn. Thanh todn va thanh todn ba tri dugc thuc hién theo
cac trinh tuy sau:

+ Ngudi mua, ngudi ban, nha moi gidi deu c tai khodn tai
mot ngin hang. ‘

Sau khi cdc 1énh mua ban dugc cdc nha moi giéi thuc hién
hic nay sé c6 mot héa don dugce lap dé xdc dinh viéc mua bén
(s6 lugng, gia ca) dé gii dén ngan hang nhy thanh todn ho, can
cud vao héa don ngén hang sé ghi Ng cho ngudi mua va ghi Cé
cho ngudi bén va nhdng ngudi dugec hudng hoa hong, day la
truong hgp thanh todn don gian nhdt, t4t nhién theo yéu cau
- ctia khach hang thi ¢6 thé dugc thanh todn ngay hoic sau mot
thm gian nhit dinh, thudng thi sau td mot d€n hai ngay vi
khong thé tit ca cdc giao dich deu thanh todn duge ngay, néu
khich hang muén thanh toan “néng” thi phai tryc ti€p mang
héa don dén ngén hang cdn thudng thi do cdc ngudi moi gidi
chuyén dén ngin hang d8 thanh todn, khéch hang cé thé nhan
bao Ng, bdo C6 tai ngan hang hay tai cac cong ty chitng khoéan.

+ Ngudi mua, ngudi bdn, ngudi moi giéi khong md tai
khoan tai mot ngan hang, lic nay phai tham gia thanh todn bu
trit qua ngan hang nha nudc, cdc héa don mua bian deu dugc
gui ve ngﬁn hang ngudi mua va ngudi bdn md tai khoédn dé
thanh todn, sau d6 nmgan hang bén mua va ban tham gia thanh
tofin bu tru, trong trudng hop nay thi phai m&t tu hai d&n ba
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ngay klifch hing méi c6 thé nhan dugc gidy bso Ng, béo C6.
' Then d‘ﬁylh nhing phéc hoa co ban nh4t vé cong tdc thanh
todn vi ‘thinh ' todn bl trit & s6 giao dich ching khoin, trong
thUc té‘ né con xay ra nhidu trudng hgp khic nhung day 12 v&n
de kﬁbng khé6 vi 8 c6 hé thdng mdy vi tinh giip 46 trong viéc

%h” “d6i, téng hop céc giao dich mua bdn hang ngay.
f. :
 Viéc thanh todn va thanh toan .bu,tru’ c6 nhidu quan diém

dua ra khdc nhau, méi cach thic déu c6 vu nhuge diém cia ng,
chéng han ta tim hiéu cAdch thanh todn bu tri sau:

‘Moi giéi A ban cho moi gigi B 100 CP gia 15 VND 1 cd phiu
Mbi gisi B ban cho moi giéi C 300 CP gid 17 VND'1 c8 phiéu
Mai gi6i C bén cho mdi giéi D 200 CP gia 14 VND 1 c8 phigu
Moi gidi D ban cho méi gidi A 400 CP gia 16 VND 1 o8 phiéu

CTCK A ~ | SDGDCK CTCKB
|__4.900.. (1)... 4.900 |3.600.. (2)... 3.600___]
CTCKC CTCKD

I 2.300... .. 2.300 3600 (4).... 3.600 I

Lic nay tai ngan hang A 1a ngan hang dy thdac thanh toan
bu trit dudc hach todn nhu sau:

- Theo cidch nay viéc thanh todn gida cic cOng ty deu phai
théng qua mot tai khodn trung gian la sd giao dich ching khodn,
ditu nay sé lam mét thdi gian va gay phién ha trong thanh toin
vi c6 thé thanh todn tryc tiép gi®a cdc cong ty ma khéng can
qua trung gian. Mat khdc s§ giao dich ching khodn lai khéng
c6 chic nang mé tai khoan thanh todn cho cdc cong ty ching
khodn hay cdc nha dau tu.
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- N&u truong hgp cdc khdch hang khong c6 tai khoan tai
mét ngén hang, lic ndy viéc thanh todn sé khéng thyc hién
dugc vi mdt nguyén tc trong hach todn 12 ghi Ng trudc, ghi
C6 sau. Ching han, Ong moi gidi A Cé khach hang md tai khoan
d ngin hang A, 6ng mdi giéi B Cé khiach hang mé tai khodn &
ngan hang B, Ong moi giéi D C6 khdch hang mé tai khodn &
ngin hang D, khi 6ng A ban thi thu dugc tién vé nhung ngan -
hang A khong thé€ hach todn C6 cho khich hang ciia éng A dudc
va duong nhién 'phéi dgi ngdn hang B hach todn N¢ cho khdch
hang cia 6ng B sau 46 qua thanh todn bu trit méi chuyén bdo
Cé sang ngan hang A hic nay mdi hach todn Cé cho khdch hang
clia o6ng A.

Khi 6ng A mua cia 6ng D thi cong viéc lai don gian la viéc
thyc hién thanh todn dugc thyc hién ngay 6 ngan hang A sau
d6 ho bdo C6 vé cho khdch hang cia éng D & ngan hang D.

Theo cach thanh todn va thanh todn bd tri ma ching téi
da néu & phan trén thi nghiép vu thanh todn dugc thé hién qua
so d6 sau: '

¥

NHNN
1q {4b 1b L-c 2b] { 3c 3b| lac
NHA NHB] NHC NHD

A

1d{ | 4a 1al §2d _2a} $3d 3a| $4d
MOI GGt Al 1-300 1MO1 GIOI B 5.100 lMél GIGI C| 2.800 | MOI GIGI

6.400
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la, 2a,‘ 3a, 4a: Sau khi cdc nha méi gidi dd mua dugc ching
khodn cho khdch hang thi héa don dugc chuyén dén ngan hang
cia khdch hang mé tai khoan d€ thanh todn cho ngudi ban.
~'1b, 2b, 3b, 4b: Cdc ngan hang ghi Ng cho khich hang mua
chiing khodn va tham gia thanh todn bu trit d€ bao Cé cho ngudi
¢, 2¢, 3¢, 4c: Ngin hang nha nuéc bdo C6 cho cic ngan
hang c6 khdch hang bian ching khoan

1d, 2d, 3d, 4d: Céc ngan hang béo C6 cho khéch hang ban
ching khoan

Néu trudng hgp deu md tai khodn tai mét ngan hang thi
qué trinh thanh todn lai don gian theo so d6 sau:

TK bng A TKOng B TKOng C TK Ang D

(4) 6400] 1500- (1) - 1500 | 5100- (2) - 5100 2800- (3) - 2800 6400

Né&u mot trong cdc khdch hang mua chung khodn ma khéng
c6 tai khodn md tai dia phuong thi t6t nhat khdch hang phai
md mot tai khoan trudc khi tham gia mua ching khodn, hoac
phai dugc mét nghn hang bdo lanh thi méi c6 thé tham gia giao
dich.

- N6i chung tat .ca cdc trudng hgp mua ban ching khoan deu
c6 .tai khoan tai njgan hang mdi dam bao cho giao dich dugc
,di&n,- ra nhanh chéng, viéc mua bdn bing tién mit hiu nhu
khOng.con xuit hién & thi truong ching khodn ngay nay, & nuéc
ts trong thdi gian dau do chua quen véi vigc thanh todn bliing
chuyén khoan, trong nhing trudng hgp khdach hang chua cé tai
khoan tai ngin hang thi chua thé tham gia vao hoat déng & thj
truong dugo'hic ndy duong nhién khéch hang phai mé ngay tai
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khoan 6 mot ngan hang nao 4dé.
2 - PHAT HANH VA MUA BAN CHUNG KHOAN

a - Phat hanh ching khodn: Vai trd cia khau phat hanh
ching khodn rit quan trong, d6 12 ndi cung ¥ng ching khoin
‘vao luu théng - d4p wng nhu cau vén cho chi de phat hanh -
la noi dau tién va duy nhédt cdc ching khosn dugc dinh gid dé€
“nhay” vao thi trudng. C6 th& néi khau phat hanh ching khodn
gitip cho cb mdy giao dich ching khodn bit d&u vin hanh, cing
tit day hinh thanh thi trudng ching khoin so cdp tuong lai.
Xudt phat tit vai trd cda khau phat hanh ching khodn va muc
dich bdo vé cdc nha dau tu, nén ngay td khau dau tién la phat
hanh ching khodn can phai dugc quan ly chit ché.

Hién nay ¢ nudc ta viéc phat hanh ching khodn bj chi phéi
b6i Lugt Cong ty nam 1990, trong cdc Diéu khoan 32, 35, 36
qui dinh nh@ng dieu kién c6 ban cho mét cong ty phdt hanh cb
phi€u [an dau, phat hanh bd sung, phat hanh trai phiéu, nhung
rat tiéc cho d&n nay chua c6é cdc van ban hudng dan thi hanh
chi tit héa, cu thé héa cho viéc phit hanh ching khodn. Mot
trong ciac diéu kién dac biét quan trong la cong bé céng khai
nhing noéi dung dam bao cho cdc nha dau tu hiéu r6, hi€u ding
muc dich va trién vong clda cong ty, nhung viéc cong khai théng
tin trén cdc phuong tién thdong tin dai ching lai chua lam thudng
xuyén, con ché d6 kiém toan tinh chinh xdc cia s6 liéu thi chua
duge qui dinh trong luit cdng ty, phap 1énh k& toan. Do 46, dé
bdo vé cdc nha dau tu, cdc di€ém con tén tai trén cn phai duge
b8 xung vao cdc luat cho hoan chinh. T4t nhién § day viéc kiém
tra cic ban cdo bach nhim nghn ngia va ch€ tai nhing hanh
vi khong luong thién cia cdc cong ty phat hanh, con viéc phdn
dodn va d4anh gid loai ching khodn d6 vdn thugc vé cdc nha
dau tu. ) » '

Trong gian doan phét hanh, tic la dua ching khodn ra ban
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& thi truong la mot trong nhing giai dogan quan trong nhét
trong qué trinh goi vOn cia cong ty, hién tugng cdc nha dau tu
mua ching khodn c¢6 y nghia tdn thanh hay biac bd sy ra doi,
ton tai hay phdt trién cda cong ty, cdc cong ty c8 phan khéng
chi canh tranh trén thi trudng hang héa, dich vu ma céon canh
tranh trén thj trudng vén € gianh dugc cdc nha d4u tu sin
sang cung ung vén cho cong ty. Viéc phdt hanh c6 thé€ chon
nhé&ng cdch sau:

+ Bdn riéng cho cdc nha dau tu 16n, hinh thdc nay cic
nudc phét trién da 4p dung vi hé thdng cdc dinh ché& tai chinh
trung gian phdt trién manh, da dang, nhung & nudc ta lai qui
it, chi y&u tap trung vao nganh ngin hang la chinh, cdc cong
ty tai chinh thi qud nhd bé, qui bao hiém chi kinh doanh don
thuan, qui dau tu, qui huu tri chua hinh thanh. Hinh thdc phit
hanh nay via c6 1gi cho khach hang vi huy dong dugc ngudn
vén nhanh, tap trung, giﬁm dugc chi phi phdt hanh, con véi céc
nha dau tu thi chi can dau tu mua c6 phiéu cia cdc t6 chiuc tai
chinh trung gian ma khéng can phai quan taim d&n ngudi phat
hanh.

+ Bédn truc ti€p cho cdc nha dau tu cudi cing, day la hinh
théc dang d4p dung ph6 bi€n nhit & nudc ta hién nay, cdc cong
ty c6 phan méi thanh lap phét hanh 8 phi€u [an dau hoac phat
hanh b8 sung déu thyc hign biing cdach thong bdo tryc ti&p dén
cac nha dau tu, d€ ho dang ky mua c8 phan, sau khi s§ lugng
da dang ky du thi t8 chuc dai hoi c6 dong va tién hanh céc
budc chuén bj cho phdt hanh c8 phi€u, véi hinh thic nay cong
ty phat hanh sé giam dugc chi phi qua trung gian, nhung thyc
t&€ viec huy dong vén cham, kéo dai va cé khi khéng huy déng
did s6 v8n can huy ddng, nhat 1a véi cdc cong ty méi thanh lap
sé giip nhidu khé khin trong viéc huy ddng vén tir cdc nha dau
tu. Véi cdc nha dau tu thi phai chju nhidu rii ro vi trinh 4% c6
han, lai khong thé ty nhd cay vao mdt trung gian nao giip do
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trong viéc quy&t dinh dau tu.

+ Phét hanh thong qua sd giao dich ching khoan: Tuc la
c6 cdc dinh ché tai chinh trung gian tham gia bao lanh phat
hanh, day la hinh thic 4p dung phS bién nb&t hién nay & céc
nuéc, vi cdc cong ty cd phan 16n mudn huy déng trong thdi gian
ngin di s vén can thiét, viec 1am nay chi c6 thé thuc hién
dugc thong qua cdc dinh ch€ tai chinh trung gian bao lanh phat
hanh, tuy chi phi phat hanh ting thém nhung lai thu dugc higu
qua 16n. Hinh thdéc nay 6 nudc ta chua 4p dung bdi vi hau hét
cdc cong ty c6 phan td chic dudi dang cong ty ¢ phan noi bo,
chua dat dugc 14 cong ty cé phan dai ching. Hinh thic nay
dugc tién hanh nhu sau:

Khi céng ty lam xong cdc thi tuc vé thanh lap cong ty thi
phai tim kiém dugc cdc nha baa lanh, bao d@am bao tiéu toan bd
s8 ching khodn phat hanh, sau d6 ban lai cho cic nha dau tu
cudi cing dé huéng phi hoa héng hay l& phi phit hanh, né
thuong duge tinh td 3% dén 10% so véi gia bdan truc ti€p cho
cidc nha dau tu.

Trén day la hinh thuic phdt hanh ching khodn cia cong ty
cO0 phan, sau day sé trinh bay cu thé viéc phdt hanh ching
khodn qua sd giao dich ching khodn.

Vé nguyén tic, cdc loai hinh doanh nghiép hoat dong trén
lanh thé va tuan theo luat phdp Viét Nam déu c6 thé phdt hanh
ching khodn ra cong ¢hing néu duge Uy ban ching khodn nha
nudc chdp nhan khi da hoi dd tiéu chudn sau:

- S6 nam hoat déng cia cong ty toi thi‘é’u tir hai nam va it
nhét c6 hai nam k& tlé’p trude d6 lam an ¢ lai.

- Cé thi truong tmmg d61 6n dinh (thj trudng cung dng tai
nguyén va thj trudng tiéu thy hang héa).

- C6 nhu cau tang vén thuc sy.
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Uy ban ching khodn nha nuéc la co quan duy nh4t chép
nhan dé nghi phat hanh chdng khodn dua trén don xin ding
ky phat hanh kém theo mét ban “cdo bach thj trudng”. Ban cdo
bach thj trudng la sy cong khai cdo bach toan bé tinh hinh lién
quan d&n ching khodn cia don vi, ni dung bao gom:

* Gigi thieu khdi qudt vé cong ty:
Ljch 6 hinh thanh ¢bng 'ty - Tai san cia cong ty
H¢ th&ng t6 chic - Nhing ngudi quan tri
Nhé»g hogt 89ng kinh doanh’ cia cong ty.
* Twvh hinh thé ohinh céa cong ty:
Béo cvdo quyét todn hai nam k& ti&p truéc dé.
B4o cdo nhdn xét cia co 'qﬁan ki€m todn doc lap.
* Cdc théng tin lién lac dé€n dgt phat hanh.
Dy dn.dau tu - Phuong 4n.si dung vén phat hanh
S8 von can huy déng - Thdi gian phat hanh
DPon vi bao lanh phdt hanh - Phuong thuc bao linh
Loai ching khodn dy dinh phét hanh
Phuong 4n phat hanh |
Ty 1& ching khodn bdn cho ngudi nudc ngoai
Tinh hinh ching khodn hién htu cia don vj
Nhing ngudi ndm gid cd phi€u cao nhat
Rii ro c6 thé o6 trong dgt phat hanh
* 1Cdc tai litu khdc.
- Dieu 18 cdng ty va cdc van ban khic
- Céc hop dong quan trong trong thyc hién
- Nhing vu tranh chdp t6 tung dang dién ra
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- Bién ban thanh tra cia cidc t8 chuic. thanh tra nha nudc
thyc hién gan nhit.

Ban .cdo bach do c6ng ty phdt hanh cing vdi cong ty bdo
lanh phéi hgp soan thdo va phai c6 chd ky dai dlen o6 thdm
quyén cia hai co quan. .

Trong thdi gian Uy ban ching khodn nha nudc xem xét thi
cong ty phdt hanh can phdi cong khai ban cdo bach thj trudng,
nhung phai ghi r6 12 “dy thdo”, d&n khi dudc chdp thuan thi
phat hanh rong rai va ghi “ban cdo bach chinh thic”, sau méjt
thai gian khoang 15 ngay, c6ng ty dugc phép phat hanh chuing
khodn theo ding ndi dung cia ban cdo bach dugc chdp thuén.

Cung lic ban cdo bach dugc gui dén Uy ban ching khoan
nha nudc thi cing dugc gij dén sd giao dich chung khodn kem
theo don xin dang ky yét gid d s6 giao dich d6. Sau khi duge
Uy ban ching khoidn nha nudc chip thuan cho phép phé4t hanh
ching khodn thi Héi dong quan tri s& quyét dinh cé cho phép
loai ching khodn d6 dugc yét gid trén sd giao dich khong.

Hién nay & nudc ta trong nhing niam dau s§ lugng cong ty
c6 phan chua nhiéu, d€ khuy&n khich cdc cong ty dua ching
khodan dang ky giao dich trén thi trudng, cé thé cbng nhan
nhing loai ching khodn da dudc fIy ban ching khodn nha nudc
chdp thuan-phat hanh, dugc phép dang ky yé&t gid giao dich va
day cing chinh la ting cudng sy quan ly cia nha nudc véi vigc
phdt hanh ching khodn. . '

Tuy nhién d€ khuy&n khich viéc thanh lap cdc céng ty cg
phéan dai ching, ching ta éAn qui djnh thém mot s§ y&u t§ nhu:
s6 c8 dong tdi thiéu la 100 ngudi; v&n didu 1@ it nh&t la 10 ty;
s6 c8 phan do céng ching nim gid khong dudi 70%. Hién nay
muc vén phdp dinh dugc qui dinh kém theo Nghj dinh
222-HDBT ngay 13-07-1991 12 qud tha'p, d&n nay chua cé sda
d6i b8 sung (Phuy lyc s8 3).
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Sau th&i han t8i da 2 thang k& tit ngay duge Uy ban ching
khodn nha nudc chip thuan cho phat hanh ma loai ching khodn
d6 khong phat hanh dugc thi sé bj hiy bé va dugc théng bio
cong khai, cing c6 th€ cé sy gia han thém mot thsi gian nhat
dinh khodng tir 1 d&n 2 thing néu don vi phit hanh cé ly do
chinh dang.

b - Giao dich mua chitng khodn

Viéc giao dich mua bdan ching khodn ndi chung dugc thyc
hién® thdng qua cédc cong ty ching khodn thanh vién cia sé giao
dich ching khodn, ké ca cic cong ty ching khodn khéng. phai
la thanh vién cing phai mua bdn thong qua cdc céng ty thanh
vién. V& nguyén tic cac cong ty ching khodn thanh vién khong
dugc thuc hién giao dich mua bdn ngoai s giao dich da dang
ky. Cdc cong ty chung khodn thyc hién giao dich mua ban ching
khodn véi cuong vi la ngudi méi giéi nén phai tuan thd lénh
ctia khdch hang, hién nay c6 thé phd bién dung ba loai lénh co
ban sau: lénh thj trudng - lénh gi6i han - lénh dung 48 mua
hoac ban. T4t nhién trong diéu kién hién nay, cdc nha dau tu
khé ma lya chon dugc mot loai lénh cho cé lgi nhit, véi loai
lénh thi trudng thudng dugc dp dung khi chi s6 gia ching khodn
6n dinh trong mét thdi gian dai, ngudi ta mua ching khoan dé
hudng lgi tdc la chinh va day cing la loai 1énh théng dung nhat
cho céc nha dau tu si dung, t4t nhién d6i véi cdc nha moi gidi
van phai than trong tinh toin d& sao cho viéc mua bdn cho
khich hang la c6 1gi nhét, c6 nhu vat cdc nha méi gidi méi thu
hit duge khach hang, tao ra uy tin 16n trong cong ching. Véi
loai 1énh gidi han né thudng dugc st dung cho cic nha dau tu
c6 sy hi€u bi&t vé kinh t&, biét phan tich, nhian dinh tinh hinh
tuong lai cia loai ching khodn d6 dé ra muc gi6i han, theo d6
cdc nha moi gidi thyc hién theo 1énh cia khich hang, thudng
l1énh nay khéng dugc thyc hién ngay, can phai c6 thsi gian. Con
v6i lenh ditng d€ mua hoic ban thudng dp dung cho cdc nha

177



dau co ngin han, nhAm han ché cdc mic rii ro ma ho gap phai,
nén thydng ho tinh truéc mot mdc 16i theo d6 gid 1én cao hodic
xubng th&p dén mét muc nao d6 thi phai bén ra hojic mua vao.

Néi chung cédc loai 1énh nay con tuy thudc tmh hinh thqc
t& € lya chon va trong thdi gian dau thi trudng méi di vao
hoat dong thi sy giip d3 cia cidc nha méi gidi rit quan trong,
sy gidp d8 d6 sé tao didu kién cho cdc nha dau tu lya chon cho
minh mot loai 1énh t6t nhat, t4t nhién day cing chi la sy gidp
do ma thoi, cdi chinh vin do cic nha dau tu quyét dinh.

Pi kem v6i cdc loai 1énh 1a dinh chudn 1énh, n6 la khoang
thoi gian c6 higu lyc dé cdc nhad moéi gidi thyc hién 1énh cia
khach hang, khach hang c6 thé lya chon mdt trong cac loai dinh
chuén Iénh nhu: 1énh cé gia tri trong ngay; lénh c6 gid tri dén
khi hiy bo lénh véi gid md cda; 1énh véi gid déng cda; lénh
thyc hién ngay tic khdc hoic hiy bo.

Sau khi khdch hang va cong ty ching khodn da thong n]ﬁét
dugc modt s6 diém chinh nhu lya chon loai ching khoan, lya
chon 1énh va dinh chuin lgnh thi tién hanh ky két mot ban hop
dong vé mua ban chung khoan, day sé la co so phap ly dé cong
ty chiing khoan thuc hién lénh cua khdach hang. Hinh thdc giao
" dich nay sé dugc d4p dung phé bién vi hién nay viéc giao dich
bing hé théng dién thoai, vi tinh, fax ¢ nudc ta chua phd bién
va duge ap dung rong rai, mat khdc trong thoi gian dau khi
lugt phép chua c6 day di, mic do tin ciy gida khach hang va
cong ty ching khodn chua cao thi viéc mua ban ching khoén
theo hinh thie hgp dong la t6i uu hon ca.

Sau khi hgp dong dugc ky két, cong ty ching khodn sé lap
phi&u 1énh theo ndi dung sau dé chuyén d&n nha moéi gidi & so
giao dich ching khodn thyc hién:
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Cong ty chimg khoén

PHIEU LENH

Mua/ban Tén khach hang:... Lénh s8
S8 kong Loai chimg khoén...
Gia dat Tai khoan | Loai tai Ngén hang giao dich S8 hiéu ngudi méi
khach hang| khoan gidi
Da mua/ban | C6 gia tri | C6 gia tri Thai gian lénh
trong dén khi vao san
ngay hiy bo
s pia |Thoi | Thyc hién | Thyc hién
lugng gian | ngay hodc | toan bé
hity bé hodc hiy ,
bé
Thuyc hién Chi thi S4 giao dich
toan bé déc biét
hodc huy
bo
Con lai Ngay giao Ngay
dich thanh toan

Do cdng ty ching khodn lap

Mét s6 diém can luvu y khi viét phi€u lénh.

* N&u gia gidéi han thi ghi “=” hodc “<” va ghi theo don
vi tinh la 1.000 VND

* Ngan hang giao dich: Ghi theo s§ hiéu cia ngan hang do
ngan hang nha nudéc tinh qui dinh trong thanh todn bu trir va
ghi theo ma hiéu ngan hang nha nudc theo qui dinh cia ngan
hang nha nuéc Viet Nam qui dinh. Chdng han Ngan hang dau
tu va phat trién tinh Dong Nai duge ghi 1a “041.002".

Khi cdc nha mobi gidi hhén dyoc phiéu lg¢nh do cong ty
ching khodn chuyén dé&n thi bit dau thyc hién viéc mua ban
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ching khodn cho khdch hang théng qua cdc chuyén gia ching
khoan.

& nudc ta hién nay thdi gian giao djch t&t nhat bit dau ti
9 gis sing d&n 15 gid chidu, hang ngay chi xdc dinh mdt gia
mé cira vao hic 9 gis 30 va gid déng cia vao hic 15 gis. Nhiém
vu ciia cdc chuyén gia ching khodn la nh4n céc 1énh cia céc
nha moi gidi dé xdc dinh gid md cda, gid déng cia, thyc hién
cdc lénh clia cdc nha méi gidi.

Cu thé ta xét qua vi du sau: sau 30 phdit md cia tai quay
giao dich, c8 phi€u cia cong ty A cé 17 lénh dat hang theo cac
nodi dung va thu ty thdi gian theo bang sau:

Mua Gid " Ban
. thi . . o
Mai giéij Lénh Thoi Téng trudng Toéng Thai | Lénh [MO&i gidi
gian hop hop gian
1enh lenh
—
001 225cp | 8h35° 225
002 25 8h32’ 250 497 775 8h56’ 200 011

005 100 8h40’ 350 495 575 8h54’ 125 014

007 75 8h39’ 425 487 450 8h49’ 50 017

003 150 8h41’ 875 485 400 8h36’ 75 013

004 . 125 8h45’ 700 484 325 8h51° 125 016

009 100 8h48' 800 | 482 200 8h37’ 75 012

oos | 75 |s8nso' | s7s | 480 | 125 |8haz | 50 | o015

006 150 8h59’ 1025 477

Thi 75 8h55’ 75 010
-tnmng

Ngudi chuyén gia sé chdt gid 6 mic 487 1a gida md cda, vi
s6 lugng ching khodn dugc mua bdan nhiéu nhat la 425, theo
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Moy, tho wu tien cho cdc 1énh dat hang thi cdc nha mdi gidi
hu'du 56 mua ban dugc:
Bén mua: Moi gii 001: 225cp; 002:25cp; 005:100cp; 007:75cp

Bén bén: Moi gidi 010: 75cp; 015:50cp; 012:75¢cp; 016:125cp
013: 75cp; 017:25cp.

Trén co s6 gid mé cia, nhdng ngudi con lai chua thuc hién
duge viéc mua bdn ching khodn vi dit gid cao hon hoic thdp
hon gid md cia, hic nay chuyén gia ching khodn sé thuong
lugng v6i cdc nha mdi giéi € ho nang gid mua hoac ha gid bdn,
néu khong dudc thi ho phai d¢i cdc phién giao dich sau € thyc
hién lénh cia minh. Hang ngay cé thé cud sau 1 gid thi tién
hanh mé mét phién giao dich.

O phién giao dich cuéi ciung sé la gia déng cia, néu gia
thoa thuan khong khdc gia md cua'thi gid déng cia cing chinh
14 gida md cda.

Dén day viéc mua béan da két thdc, cdc lénh cia khdch
hang da dugc thuc hién, vieéc mua bdan nay dugc tién hanh theo
hinh dau gid tryc tiép, day cing chinh la hinh thdc ching ta
s& dp dung khi thi trudng ching khodn Viét Nam di vao hoat
dong, ¢ day c6 mét trudng hgp xdy ra 12 néu viéc mua bdn theo
18 I6n do cdc cong ty ching khodn, qui dau tu, qui bao hiém
thyc hién thi ching ta cin phai té chdc riéng, d€ tranh anh
hudng dén sy bi€n dong gia ching khodn trén thj truong. Ngoai
ra cdn c6 hinh thic ddu gia gidn ti€p va dfu gia ty dong, néi
chung hai hinh thic nay dp dung khi c6 su déng bd vé trang
bj thi€t bi vi tinh gita s& giao dich ching khodn véi cic nha
ddn. tu, khi 46 mdi thyc hién duge, néi chung thdi gian dau
ching ta chva nén dat ra vi thyc t&€ dén nay khong phai tdt ca
thi trudng ching khoan phat trién trén th& giéi déu 4p dung
hinh thitc nay, di&n hinh c6 Thdi Lan, con néi chung thi vin
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dp dyng hinh thdc dfu gid tryc ti€p nhidu nhdt, day cing 1a
véin dé tdm ly cda cdc nha dau tu, ho vin thich loai giao dich
mua ban ching khodn theo 16i cd dién.

'3 - Cong ty ching khodn

Cong ty ching khodn la cdc thanh vién cia sé giao dich
ching khodn, ho c6 cdc nha méi gidi, cic thuong gia ching
khodn lam nhiém vy méi gidi trung gian mua ban chung khodn
cho khich hang d€ hudng hoa hdong hay mua ban ching khodn
cho chinh ban than cong ty dé hudng chénh lach gis.

Cédc cong ty ching khodn & cdc nudc cé thi trudng ching
khodn phdt trién manh, hoat dong tap nap, ho chinh la tdc nhan
quan trong thdic ddy sy phat trién ciia nén kinh t& néi chung
va cua thj trudng ching khodn néi rieng. Nhos c6 sy hoat déng
d6 ma ching khodn dugc lwu thong buén bin tdp nap, qua d6
mét khdi lugng v8n khéng [6 duge dua vao dau tu tir nhdng
nguén vén lé té trong cdc nha dau tu hop lai.

Hién nay cde cong ty c6 phan dugc hinh thanh méi ngay
cang nhiéu, cdc doanh nghiép nha nudc ciing dang dugc c6 phan
héa, nhung phan 16n déu la cic cong ty nhd, von didu 1é trung
binh khoan 5 - 10 ty VND, cd bigt c6 mot s§ cong ty cé v6n
dieu lé tir 70 - 125 ty VND, nhung lai tap trung nhiéu vao linh
vyc ngén hang. Cdc cong ty c6 von diéu 1¢ thap cé nhidu nguyén
nhén: trinh 46 quan trj sin xudt thdp, nganh nghé mdéi phat
trién, du &m cda d6 b qui tin dyng v.v... 44 phan nao lam cho
cdc cong ty khé mé rong vé qui md khi mdi thanh lap Mdi day
Ngin hang cé phﬁn xuéit nhpp khiu (Eximbank) mudn kéu goi
c6 phan dé tang vén dieu 1 them 125 ty, thai gian dang ky kéo
dai ma vin chuva dd s6 ding ky; cong ty tai chinh Seaprodex.
cing ndm trong tinh trang nay. Trong khi 46 viéc huy déng
tien gui tiét kiém cia céc ngan hang’ vin ngiy cang gia ting,
chi tinh riéng Ngan hang d&u tu vi phét trién Thanh ph6 Ho
Chi Minh binh quan mdi ngay cing huy dong dudc trén dudi
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mds £ VNP M0t trong nhing nguyén nhén quan trong nhit
theo chung toi 1a cAn phai c6 cdc cdng ty ching khodn giip cho
‘e cdng ty c6 phin huy d¢ng dugc s6 vén phat hanh nhanh
ahit. Cong ty ching khodn vdi nghiép vy chuydn mdn, kinh
_nghi¢ni nghe nghiép, bd mdy t6 chuc thich hgp, ho cé thé thyc
hign dudc vai tro trung gian moéi giéi mua ban ching khodn cho
cdc nha phdt hanh cing nhu cdc nha dau tu.

T8 chuc thi trudng chung khodn 6 nuéc ta thudc sd hitu
Nha nudc la hgp ly nhat, béi lé néu t§ chic dudi dang céng ty
c6 phan c6 sy gép v6n cia Nha nudc thi chic niang quan ly s&
bj gidm bdt vi né bi chi phéi quyén lyc bdi ty 1& gép vén, n&u
thanh lap cong ty c6 phan theo sy chi phdi cia Luat Céng ty
thi s& c6 khé khan vi cdc thuong nhan chua c¢6 kha nang ding
ra t6 chic cong ty ching khoin, néu c6 thi sy hoat dong cia
ho cing rit han ché€ vi chua cé long tin trong din ching. Do
dé, viéc td chdc cdc cong ty ching khodn thudc s hdu Nha
nuéc dugc tach ra tir cdc ngin hang thuong mai la t6t nhat.

Céc ngin hang thuong mai hoat d6ng nhv mét ngan hang
da ning (6 Duc va xu huéng 6 Bic My, Nhat) dugc xam nhap '
vao hoat dong kinh doanh ching khodn, nhung né lai tao ra su
doc quyén va chi tap trung phat trién thj trudng trdi phi€u con
thi trudng c6 phiéu khong phét trién manh mé. Do 46, & nudc
ta cho phép cdc ngin hang thuong mai tham gia bing cdch phai
thanh lap cdc chi nhinh cida minh, véi tén goi la cdc cong ty
ching khodn, hoat ddng déc lap, c6 vén dang ky va dugc sy
dong y cia Ngan hang nha nuéc. Cc cong ty ching khoan phai
duge Uy ban ching khodn nha nudc cdp gidy phép trén co sd
d® nghj cia s§ giao dich ching khodn.

~ 1- Hoat ddng nghiép vu cila cong ty ching khodn

+ Mua bén ching khodn cho khich hang dé huéng hoa
Rng (méi gidi trung gian).
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+ Mua bdn ching khodn biéng nguOn vén cda cdng ty dé
hudng chénh lech gia.

+ Hoat dong bao linh phat hanh: thong qua ban hgp dong
ky két d€ bdo lanh phdt hanh ching khodn cho don vj phat
hanh.

+ Hoat dong tu vdn cho khach hang:

- Dich vu tu v&n cho ngusi phdt hanh.

- Dich vu tu vdn ddnh gid thi gid ching khoén, tinh hinh
thi trudng ching khodn cho khdch hang.

2 - Yéu cdu vé vén

Day la mét trong nhing yéu ciu quan trong nhim dam bao
myc tiéu bdo vé quyén lgi cia nha dau tv, d€ tao dieu kién
thuan Igi cho viéc thanh 1ap cdc cong ty ching khodn thi muc
vén qui dinh t6i thiéu: '

+ Cdng ty ching khodn hoat déng day dd ca 4 nghiep vu
thi vén phdp dinh khoang 36,8 ty VND (tuong duong 3,3 triédu
USD).

+ Céng ty ching khoan hoat d6ng nghiép vu bao lanh thi
vén phdp dinh khodn 22 ty (tuong duong 2 trieu USD).

+ Cong ty chuing khodn hoat dong nghiép vy tu van thi
vén phép dinh khodng 1,1 ty (tuong duong 0,1 trigu USD).

+ Cdng ty ching khoin hoat ddng nghiép vu méi gidi thi
vén phdp dinh khodang 2,7 ty (twong duong 0,25 tridu USD).

+ Cong ty ching khodn hoat ddng nghiép vy kinh doanh
thi v6n phdp dinh khodng 11 ty (tuong duong 1 trigu USD).

Véi mic v8n qui dinh nay cé6 thé ddp wng dugc cdc yéu cau
hoat ddng cia mét cong ty ching khodn, hién nay s§ vén digu
l¢ cia cdc cong ty cd phan dao ddng trong khodng 5 - 10 ty
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VND, c4 biét cdc Ngan hang ¢ phan ¢ Thanh phé Hé Chi Minh
theo qui dinh mdi dén hét nam 1996 vén dieéu lé phai dat muc
70 ty VND. Néu trong théi gian dau s6 lugng cong ty cé phén
du dieu kién giac dich trén co sd giao dich duge khoang 30 cong
ty, tuong duong vdi sé von diéu 1é khoang 300 ty VND, néu
ching ta té chdc tu 3-5 cbng ty ching khodn hoat dong toan
dién thi s& vén tuong dudng 110 - 184 ty VND, vdi lugng vén
nay c6 thé ddp ¥ng duge yéu cau cia thi truong ching khodn
hoat déng trong thdi gian dau, khi thi trudng phdt trién manh
chuing ta sé qui dinh tang mic vén phap dinh hodc cho s6 lugng
cong ty ching khodn, dap ¥ng yéu ciu hoat déng cia thi trudng.

3 - Gidm sdt cdc cong tv ching khodn

Uy ban ching khoan Nha nudc 14 c6 quan Nha nudc co
trach nhiém gidnm sat hoat dong cdc céng ty chung khodn, nham
bao vé quyén lgi cua nha dau tu, ngan ngia budén ban ching
khoan khong céng bang va gian lan, cdc qui dinh cd thé tém
tit nhu sau:

+ Cong ty ching khoan phai dinh ky bdo cdo quyét toan
tai chinh va hoat déng kinh doanh ching khodn lén Uy ban
ching khoan Nha nudc,

+ Bé nhiém giam déc didu hanh phai duge su déng y cia
Uy ban ching khoan Nha nudc.

+ Céng ty ching khoan phai cong bé cong khai thong tin
kip thai cho cong ching biét trén cdc phudng tién thong tin dai
ching va tai try sG cia coéng ty.

+ Coéng ty ching khodn la thanh vién cda sd giao dich
ching khodn, phai tuan thi digu 1& va qui dinh cta s3 giao dich,

chiu sy gidm sit vé giao dich ching khodn.

+ Cong ty ching khoan khéng cé quyén: ty dong thay doi
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vén ding ky, o6 cdc hanh ddng lam cOng ching hifu sai léch
thi gida ching khodn, c6 hanh dong lam thiét hai hodic lam cho
viéc bubn bdn ching khodn cia khdch hang khong: dugc cong
bing, kinh doanh sang cic linh vuc khic ma trong gidy phép
khdng c6.

4 - Co cdu (6 chirc

So dd t6 chirc cong ty chimg khodn

GIAM POC
PHO GD1 ‘ N PHO GD2
THONG | [ : B L
A VAN " PTCK KINH
TIN BIEN PHONG BAO LANH{ .| Doann | | TEP TR ¥°I' Gicl
TOAN C. KHOAN ! Al SAN

1 - PHONG THONG TIN PIEN TOAN

C6 nhiém vy tiép nhan thong tin d€ xd Iy vaA cung cép
thong tin cho cdc bd phan cé lién quan va Ban gidm d6c lam
cin ct dieu hanh. Bo phan dién todn dugc bé tri tai day dé xu
ly cdc sy o6 ky thuat, bd xung chuong trinh ddp ¥ng yéu cau
quén ly, toan cbng ty dugc b8 tri mét mang cuc by ndi lign véi
mdy 16n cda thi trudng ching khodn qua dudng truyén s6 lidu
X25 ciia Buu dién, do hoat dong cda céng ty tuong d8i 6n dinh
nén khdong can phai b6 tri' mot dbng dién todn riéng.

2 - VAN PHONG
B6 phan nay dam nhén cdc cdng viec nhu: hanh chinh, t8
chic, k€ todn va cdc cbng viéc sy vy khdc.
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3- PHONG PHAN TICH VA BAO LANH PHAT HANH

Day la mét trong nhing b phian quan trong cua cong ty
ching khodn, tit viéc phan tich ching khodn rit ra nhdng ddnh
gia, nhan dinh vé gid ching khodn trong tuong lai tut do gidp
cdc nha kinh doanh ching khodn, cdc nha moi gidi ra cdc quyét
dinh mua ban ching khodn c6 1gi nhat cho cong ty va cho khdch
hang cua cong ty. Ngoai ra qua su phan tich, ddnh gid d¢ ra
céc quyét dinh cé nhan bao lanh cho don vi phdt hanh va bao
lanh theo hinh thic nao 1a cd lgi nhat cho ca don vi phat hanh
va cong ty ching khoan.

4 PHONG KINH DOANH CHUNG KHOAN

Nai day tap trung cac nha kinh doanh ching khoan. ho vua
phai kinh doanh cho ban than cong ty lai vira phai ¢6 nghia wvu
g6p phan an dinh thi truding khi ¢6 yéu cau cua s¢ giao dich thong
.gua viec mua vao hay ban ra cac loai ching khodn nao do.

5 - PHONG TIEP THI VA GIAO DICH

Phong nay sé quyét dinh dén uy tin cua céng ty trén thi
trung théng qua viéc ti€p thi d& nim tinh hinh cua khdch hang
tit d6 co bién phdp thu it khich hang, vi nguén thu chinh cua
cong ty la t 1@ phi va hoa héng phuc vu khdch hang, thu hit
duge nhigu khich hang thi d6 chinh la yéu t& quyét dinh via
tao ra uy tin, vira ting thu nhap cho cong ty.

6 - MOI GIJI TAI SAN

Nhing nha méoi gidi tai san truc ti€p tham gia vao cic cude
diu gida, mua ban ching khodn, ho khéng tryc ti€p quan hé vai
khdach hang chi nhan lénh thong qua cdéng ty cia minh, nhung
ho lai tryc tiép quyé&t dinh viéc mua bdn ching khodn lam sao
cho khach hang thu duge Igi tic cao nhat. Do d6, viéc ra cdce
quyét dinh cia ho hét sic quan trong, lam sao vua ddp ung
dudc yéu cau cua khach hang via phai tinh toan dé cac lénh
cia khach hang dugc thyc hién cé lgi nhat.
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Ph&‘n ba

NGAN HANG, DOANH NGHIEP VA
THI TRUONG CHUNG KHOAN

l. NGAN HANG VA THI TRUGNG CHUNG KHOAN

Nhang diéu kién can thiét d& thiét lap va t8 chic van hanh
c6 hiéu qua cdia mot thi trudng ching khoan duge dat ra rat
khit khe, lién quan téi nhidu linh vyc, nhu: moéi trudng phap
ly, ché 46 tai chinh k& todn, kim todn, trinh d6 can b6 quan
ly, sy hiéu biét ciia cong ching... va dic biét la vai tro cda ngan
hang. T¥ kinh nghiém cdia nhiéu nudc, ngudi ta rit ra dudc
nhan xét chi ly: néu thj trudng ching khodn la moét canh cét
(The cutting edge) cia thj trudng tai chinh, thi cac ngan hang
via la nén méng via la xi mang. Néu khong c6 mét hé thong
ngdn hang ving manh, thi cang khéng thé nghi d&n mot thj
trudng ching khodn cé hi¢u qua cao. Vi vay, trong viéc hinh
thanh va hoat dong cia thi trudng ching khodn & Viét Nam,
viéc quan tdm ding mic va phdt huy day dd vai trd cda ngan
hang la rat can thiét.

Hé théng ngan hang va thj trudng ching khodn c6 méi
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quan hé chat ché véi nhau, két hgp va tdc déng véi nhau cung
phat trién. Cu thé la:

1. Ngian hang nha nwdc va thi truong ching khodn

1.1. Ciic chinh sidch tién té ciia ngdn hdang nhd nwoc tdc ding dén
viéc hinh thanh va phdt trién ciia thi truong ching khodn vi
tdc déng tro lai cia thi truomg chimg khodn 461 vai ngdn hdng
nhda nuvc

Thi trusng ching khoan chi cé thé hoat dong va phat trién
dugc tot trong didu kién nén kinh t& da dugce tién té héa d muc
cao. Muc db tién t& héa cua nén kinh t& cao hay thdp phu thude
vao kha niing cung ing tién té, vao ngan sdch tién té cua ngan
hang nha nudc. Khai niém tién t& héa. nét mot cach don gian,
duge hidu la mdt hanh vi tich ldy, trac déi mua ban, chuyén
nhugng hang héa, dich vu, cdc gidy ty ¢6 gia déu duge thuc
hién bang tién hoac chuyén khoan. Trong nén kinh té& dugc tién
té héa cao, sé khéng con hinh thuic hang dai hang (kinh té hién
vat), hoac ding mét vat khong phai tien phap dinh (hoac trén
cd so tien phdp dinh), lJam phudgng tién thanh todn. Phuong tién
thanh todn (gidy bac ngan hang va cdc cong cu coi nhu tién)
giip luu thong nguén von ti khu vyc thang du sang khu vyc
khiém hut, déng thdi giip luu déng héa cac nguén bat dong.
Thigu thanh khoan {(cdc phudng tién thanh todn), tich liy cua
nén kinh t& sé bj bidt dong dudi cdc hinh thuc tai san khac, nhu
vang, bt dong san, cdc d6 vat quy. Dac trung thd hai la g mdc
d6 tign té héa cao 1a cdc dong san taj chinh cing la tai nguyén
¢6 thé mua bdn gidng nhu viec mua ban nguyén liéu thdé trong
mét qud trinh san xudt. Nguyén lidu ¢é nhiéu loai va nhiéu chat
lugng khdc nhau, c¢6 thé mua t& nhidu nha cung cdp khac nhau
bang nhing gid khac nhau. Cac dong san tai chdnh cing ¢d dac
tinh riéng nhu thé Chinh nhd cé cac dat tinh d6, cac déng san
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tai chdnh trd thanh cdc hang héa dugc mua bsn trén thj trudng
ching khodn. Néu khéng c6 hang héa, liéu c6 thj trudng khong?

Ngugc lai, khi thj trudng ching khoin hoat dong, ngén
hang nha nudc c6 thém nhing céng cy mdi a8 thyc hién vai
tro diéu tiét, quan Iy vi mé vé mat tién t¢. Nhing sy can thiép
cua ngan hang nha nudc trén thj truong md sé tdc dong dén
viéc gia ting hay thu hep khéi lugng tien té cung #ng cho nén
kinh t& tuy theo ydu cau cda tinh hinh kinh t€ vao cic thdi
diém nhét dinh. Nhing dién bién trén cdc thi trudng tai chinh
cung cip cho ngan hang nha nuéc nhing thong tin nhay bén,
phan anh cic hoat dong kinh t&, ti d6 gitip ngan hang nha nuéc
xay dyng nhing chinh sich, bién phdp quan ly vi mo thich hgp.
Sy phdt trién cla thi trudng ching khodn tao ra nhieu san
phdm khdc, nhim ddp @ng yéu cau cia khaich hang, tu d6 da
dang héa két cdu khdi tién t¢ va lam phic tap viéc dieu chinh
chinh sdch tien te.

1.2. Chinh sdch ldi sudt va doanh loi chimg khodn

Chinh sdch lai sudt cia ngan hang nha nuéc cé thé dugce
thé hién dudi hai dang: can thiép trén thj trudng md va 4n dinh
lai sudt tién gdi va cho vay ma cac ngan hang phai 4p dung.

Khi thi trudng tai chinh hoat dong, viec duy tri mét muc
lai suit 8n dinh khong thang tram qué déng la digu kién can
thi€t, bang khéng nhing bién dong trong chinh séch lai suat
cia ngan hang nha nudc tdt y&u sé din dén nhiung bién dong
trén thj trudng tai chinh. Lai sudt trén thj trudng tién té c6
anh hudng 16n d€n viéc phdt hank va mua ban ching khodn
trén thi trudng tai chinh. Néu lai suit cia ngan hang tra cho
ngudn tiét kiem cao, ngudi tiét kiém-sé thich gui tién vao ngan
hang dé hudng lai sudt cao va rii ro thép, hon la mua ching
khodn vdi lai sudt thdp va rii ro cao.

Lai suéit la gid ca trén thi trudng vén, theo nghia la cung
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tang thi lai sudt gidam, ma cAu tang thi lai suit ting. Nhung thj
trudng v6n lai c6 hinh thuic song hanh: h¢ théng ngan hang va
TTCK. Hai thi trudng b8 sung nhau, nhung lai c6 2 yéu t6 khac
nhau quy&t dinh: lii sudt (tién gii va cho vay) trén thi trudng
ngan hang va doanh lgi trén thj truong ching khodn, nén phan
ing phuc tap hon; khi lai sudt taing nhanh hon doanh Igi, ngudi
ta sé bdn chdng khoan d€ gti tién ky thdc va ngugc lai.

D3§i vSi loai ching khodn c6 1ai sudt c6 dinh (trai phigu),
khi 14i sudt ngan hang tang sé lam giam gia tri loai ching khoan
nay, thi gid thdp hon ménh gid va ngugce lai. Cho nén néu la
loai lai sudt khéng c6 rii ro thi sé rit nhay cam.

Dé&i véi loai ching khodn c6é thé hodn cai (trdi phiéu cé thé
d6i ra c6 phi€u), thi khi lai suit thay d6i, trudc hét sé la su
thay d6i thi gid, sau 46, n&u thidp hon doanh lgi, ching khoan
dy sé dudc cai hoan.

Tuy nhién, can luy d 12 muc doanh Igi & day la tuy theo
sy ddnh gid chd quan va tién dodn cua tiUng ngudi, sé phan anh
qua giad c6 phi&u, cé thé khong ding vdi thuc t&. Cho nén, chi
khi nao lai sudt thay ddi 6 mdc 46 dang ké (nhu khi Nha nuéc
tang lai suflt dé gidm lam phdt, hay giam lai sudt d¢& phuc hoi
dau tu) thi mdi tdc ddong d&n thi trudng chding khoin.

2. Cac ngin hang thwong mai va thi truedng ching
khoan

Ngan hang thuong mai cé vai trd then chét trong viéc hinh
thanh va phdt trién thi trudng ching khodn, ca véi thi trudng
so cdp va thud cip.

2.1. Ngin hang la nhdn & gop phin thiic ddy qud trinh cé phin héa

cdc doanh nghiép Nha nwic va hinh thanh cdc cong ty cé phin

Ngan hang tham gia vao viéc thanh lap coéng ty cd phan
ho#aic c8 phan héa cdc doanh nghiép Nha nuéc véi mot ty 1& cd
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phi&u dang k€ d€ c6 di didu kién tham gia quan tri kinh doanh,
te vdn vé mat tai chinh cho hoat ddng céng ty ting thém do
tin nhigm. Céng ty ¢S phan di méi thanh lap hay o8 phan héa,
vén vln con han hep so véi yéu ciu cia ky thuat va cong nghg
hién dai, do @6 ngan hang phai la trg thé déc lyc cho céc cong
ty c6 phan, tao diéu kién cho cdc cong ty cé phan vay tin dung.
Nhu vay, chinh ché d6 tin dung va ngan hang dd xa héi héa
cdc nguén vén, gidi quyét mau thuln trong sy van ddng cia
nguén vén gida cdc thanh phén kinh t&, x6a ‘b tinh chit tu
nhan ca biét cua nguon vén trong cong ty c6 phan. Mot doanh
nghiép c6 thé bit dau hoat dong cia minh bing mét mén ng
vay ngan hang. Vay ngin hang la mét co sé hoat dong cia cdc
doanh nghi¢p va nang luc kinh doanh cia he. Cdc ngan hang
12 ngudi dau tién da lap ra viéc kiém tra cdc hoat dong cia
cong ty, ho quyé&t dinh c6 nén cho vay hay khong va c6 nén tiép
- tuc cung cdp tin dung hay khong. Ngan hang sé cung cip von
kinh doanh, néu bi€t dugc ring mét cong ty thanh cong cudi
cung c6 thé hoat dong kinh doanh trén thi trudng ching khoédn.
Nhu vay ky cuong tai chinh cua ngin hang sé dua cong ty vao
thi trudng chitng khodn, sau d6 thi .trudng ching khodn sé bs
sung moét ky luat tai chinh d6i véi cong ty.

2.2. Ngdn hdng giiip cong ty phdt hanh chiung khodn trén thi truong
so cdp

Khi nhing nha sdng lip moét cong ty nao 46 mudn phat
hanh ching khodn d& thu hit vén, ho cé. thé dya vao uy tin, va
kinh nghiém cia ngan hang dé ky hop dong vé viéc phat hanh
va bdn cdc chiung khoan cia minh. Nhu vay, ngin hang thyc
hién chdc nang méi gldx phat hanh chli‘ng khodn giia nhdng
ngudi muén bdn va nhﬁng ngudi mua chdng khoan. Khi dam
nhan vai tr6 nay, ngin hang sé giip cho nhitng ngudi sdng lap
cong ty chon lya loai ching khodn phdt hanh, tu vdn vé cac
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v&n da nhu 14i suft ching khodn, thdi han, ching khodn va céc
vin d& ky thuat khac. Trong nhing trudng hop dic biét, nhu
sé phat hanh khd 16n, cdc ngin hang c6 thé cung nhau chia sé
viec dy dinh s6 phat hanh nay nhim gidm thidu rii ro, hoic
mua toan b cic ¢ phidu, trai phi€u phat hanh méi va sau d6
ban lai cho cong ching. Nhu vay, ngan hang da déng vai tro
quan trong trén thj trudng so cip.

2.3. Ngdn hdng lam trung gian mua bdn ching khodn & thi t‘ruo"ng
thir cdp

Day 1a dich vu ngan hang rdt phat trién § cdc nude trén -
thé gi6i va & nudc ra sau nay, goi la dich vu trung gian ching
khoan (Brokerage service). Hoat ddng loai nay cia ngan hang
trén thi trudng thd c&p can phai c6 luat phdp ddm bao véi céc
quy dinh chiat ché, nhim tranh nhing trudng hgp dau eo gay
16n xon trén thi trudng ching khoan.

0 nudc ta, khi thanh lap S6 Giao dich ching khodn cé thé
néi ngan hang la dng ci vién c6 nhiéu vu th& nhit vao chuc
danh ngudi moi gidi ching khoan, bdi 1é:

- Ngan hang la ngudi hiéu biét kha tudng tan vé cic doanh
nghiép phat hanh ching khodn (thong qua ciac quan hé tin dung,
thanh todn...); ’

- Ngan hang la ngudi sin c6 nhing phuong tién ky thuat
can thi€t phi hgp vdi yéu chu cia ngudi mdi gidi;

- Ngan hang cé 4oéi ngi cdn bd, nhan vién c6é nghiép vu
chuyén mén lién quan chat ché va gan gii v6i nhing nghiép vu
vé ching khoan.

2.4. Cung cdp cdc dich vu luu gi va qudn ly ching khodn cho

khdch hang. Dich vu ndy duyc thuc hién theo hai cdch

Ngan hang c6 thé git cdc ching khodn dugc s dung nhu
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vat th& chdp cho mot khoén vay cia khdch hang; cdc ngan hang
nhé khéng c6 di didu kién dé gid ching khoan cho khach hang,
c6 thé git ching khodn tai m¢t ngan hang I6n; cac doanh nghiép
cong ty cing c6 thé c6 yéu cau nay; nhing cd nhan c6 ngudn
tién 16n cing c6 thé nhd ngan hang quan ly sinh 13i tai sin cda
ho va giao ching khodn cho ngin hang quan ly.

Mat khac, ngan hang cing duge ydu cau béi nhitng ngusi
c6 chiing khoan thyc hién nhing djch vu c6 lién quan dén ching
khoan khi ho véng mit trong mot thai gian dai, nhu thu héi
vOn cidc ching khoidn dén han, hoac thu lidi c8 tdc va ghi Cé
vao tai khoan cua ho. D&i vdi cdc ngan hang, day la dich vu,
ngay cang c6 kha ning md rong va 1a mot nguén lgi dang ké.
Con ddi v6i nhitng ngudi mua ban ching khodn, viéc ngin hang
sin sang cung cdp loai dich vu nay da giip cho ho 43 tén kém
chi phi, thoi gian, dugc an todn.va hudng lgi hon nhd kinh
nghiém va chuyén mén cua ngin hang.

2.5, Thuex hién viéc thanh todn cdc chimg khodn

Nghiép vu thanh toan ti€p néi dich vu quan ly ching khoan
da néu trén. Ngan hang ¢6 thé md cho khich hang cia minh
cdc tai' khoan ching khodn d€ theo ddi viéc mua, ban, chuyén
nhugng ching khodn cia khich hang, ké ca viéc thu lii, thu c8
tdc. R6 rang nhdng tai khoan ching khodn sé gidp ich rat nhiéu
cho nhing hoat d6ng mua ban chiéng khodn trén thi trudong.
Céc nha dau tu va kinh doanh .chitng khodn, cdc trung gian,
modi giéi khong phai ban tam véi -viéc luu gid va theo doi viec
mua ban mét s6 lugng khdng 16 cdc c8 phi€u, trdi phidu hang
ngay. Ngin hang sé dam bao cho khich hang cong viéc nay.
Nho ngan hang td chdc thyc hién v1éc thanh todn cdc chung
khoan, hoat dong mua, ban c8 phifu, trai phi€u trén thi trudng
ching khoidn sé thyc hién nhanh chéng, dé dang hon va khéng
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phai di chuyén qua lai mét s8 lugng 16n cdc ¢ phi€u, trai phigu
rat cong kénh va t&n kém. :

Can luu ¥ 13, ching khodn lic dau chi 1a phuong tién huy
dong vén nhung vé sau ciing trd thanh mat hang kinh doanh,
mot san phdm dac biét, tir 46 viéc mua bdn san phdm dac biét
nay tao ra mot ludng tién té di ngugc chiéu. Chinh nhd cé hé
th6ng ngan hang, ma hau hét cdc giao dich ching khodn thyc
hién bang chuyén khoan qua hé théng ngan hang, nén nhu cau
tién mat khéng 16n 1am.

Dé s6m hinh thanh thi trudng ching khodn va phat trién
cdc hoat dong ctia thi trudng nay, viéc hoan thién hé théng
ngan hang cé cong nghé ngAn hang cao la yéu cau cép thiét
hién nay. Diéu nay doi héi cdc ngin hang thuong mai phai nang
cao va md rong cic nghiép vu cia minh, phat trién cong nghé
ngan hang va doi hdéi ngan hang Nha nudc phai hoan thién cédc
chinh sdch tién té ciia minh d& tao méi truong thich hdp cho
viéc hinh thanh va phdt trién thi trudng ching khoidn ¢ nudc
ta.

3. Hoat déng ciia ngan hang thwong mai tao tién dé
cho su phat trién cida thi truong ching khodn

3.1- Ngdn hdng qudn Iy tai khodn tién gii cia cdc phdp nhin va
thé nhén tao tién dé cho viéc tich lily vén d€ mua bdn chiing
khodn

Viéc thanh lap thi trudng ching khodn & nudc ta chi la chuyén
nay mai, diéu nay dugc ching minh bang mot loat cdc van ban
phdp quy ciia nha nudc.

Théang 9-1992 Hoi dong Bo trudng, nay la Chinh phid da c6
van ban giao cho Ngan hang nha nuéc chii tri cang véi cic
nganh c¢6 lién quan, chudn bj moi vdn dé can thiét cho viéc ra
d3i thi trudng ching khodn & Viét Nam vao dau nam 1994,
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Ngan hang nha nuéc da trinh Chinh phd de an hoan chinh vé
thi&t 1ap mot thi trudng ching khodn & Vist Nam.

- Thdng 8-1994, Thd tuéng Chinh phé da cho phép thanh
lap ban chi dao soan thao “Ph4p lénh vé ching khoan” gém 3
Tht trudng va cdc chuyén vién thuéc 3 nganh Tai chmh Ngan
hang va Tu phédp.

Thdng 10-1994, Chinh phi giao cho Ban T8 chdéc Chinh
phd, Bo Tai chinh, Ngin hang nha nuéc va Bé Tu phdp chudn
bj dé dn dé thanh lap dy ban ching khodn quéc gia...

Khi mét thi trudng dugc thi€t lap thi phdi c6 hang héa,
ngudi mua va ngudi ban... Ngudi mua muén mua hang héa (la
ching khodn) phai c6 tién. S6 tién nay la s6 ti€t kidm cida dan
cu. Gida tiét kiém va dau tu khong phai 12 mot ddu bang. Muc
dich ti€t kiem' la d€ tieu dung tuong lai cao hon, nhung trong
mét thi gian, lugng ti€t kiém bao gid cing 16n hon lugng dau
tu. Vi c6 thé c6 nhidng ti€t kidm nho, chua di sic dau tu, ma
con phai ti€p tuc ti€t kiém thém... Vi du: Hang thang anh A c6
thé danh dugc 200.000 &. Ménh gia mot trdi phi€u Chinh phu
dang bin la 1000 000 d. N6u anh A muén dau tu mua 1 trai
phi&u Chinh phu anh ta phai lién tuc tigt kieém trong 5 thdng
va cd nhu vy néy muén mua nhiéu tréi phi€u han (hay c8 phiéu
phat hanh clng tudng ty). SO tién anh A ti€t kiém dugc, néu
cat gid tal nha dudi dang tién mit hosc vang, bac thi cé nhugce
diém la khong an toan, khéng sinh 15i va déi khi c6 nhing nhu
cau khong that can thi6t s& dé dang mang ra chi tiéu, din dé&n
co hoi dau tu khé thyc hién hoic d& mat di. Nhung néu sé tign
tiét kiém d6 dugc gti vao TKTG 6 Ngan hang thi t4t ca nhing
nhugc di€m trén sé duge khic phuc tuy nhién cdch lam nay
clng cé nhﬂng mit han ch€ nhat dmh (nhu da phan thh g cdc
phan trén la: vin dé thanh khodn, lai suit tlén gm lam phdt,
phong cich, thdi 6 phuc vy ciia Ngin hang...).
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Song cling c6 nhing bién phdp giai quyét thich hgp (nhu
kém ché ty 1&¢ lam phat lai sudt tién gui, hién dai héa coéng
nghé Ngan hang vé cdc mat: thanh-todn, tin hoc.. nhiim thoa
min nhu cau cda ngudi gdi tién vao tai khoan cia Ngan hang).

Dé ddy lén moét budc viéc huy dong vén tién gii cda cac
tang 16p dan cu tai trg cho nén kinh t& dong thdi tao tién dé
cho viéc tich ldy vén cla cdc chd thé dau tu cho viéc mua ban
ching khodn khi ¢é thi truong ching khodn, Ngan hang nha
nudc da trién khai thi diém mé tai khoan cd nhan qua Ngan
hang. Tinh d&n thang 3-1995 ca nuéc 43 md dugc 40.000 tai
khoan c4 nhan véi s6 du hang tram ty dong, riéeng 8 TP.Hé Chi
Minh cé trén 5000 tai khoan véi s& du 40 ty dong (14): Cu theo
da phat trién kinh t& nhu hign nay véi sy d6i méi trong hoat dong
ctia Ngan hang... hy vong tai khoan ca nhan sé dugc mg tang nhigu
trong tuong lai. ’ ’

Cac cd nhan va cdc t6 chuc kinh t&€ md tai khoan tién gui
vita v8i muc dich kiém 16i, vita véi muc dich thuc hién céc giao
dich thanh toan. Khi c6 thi trudng ching khodn, Ngan hang cé
thé st dung mot phan tién nay mua ban ching khodn cho minh.
D&i vdi khach hang chua s dung tién cho cdc giao dich thi mua
ching khoan, khi can tién @€ chi tra thi badn ching khodn. Viéc
mua bdan ching khodn cia khdch hang c6 thé nhs Ngan hang
mua ban va thanh todan hd hoic ho ty mua, tu ban va nhd Ngan
hang thanh todn. Nhu vay s§ tién trén tai khoan tién gui cia
ho s& dung linh hoat hon, tao ra 18i nhiéu hon (khi chua can
st dung tién cho giao dich thi mua ching khodn, khi can tién
@& chi tra thi ban ching khoan).

Néu cé thi trudng ching khodn thong qua quan ly cdc tai
khoan tién gdi clda cdc chd thé va phdp nhan sé giip ngan hang
md rong cdc dich vy ching khodn, mua bdn va thanh toidn hd
ching khodn, thyc hién viéc mua bian ching khodn cho chinh
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Ngan hang, thanh todn ho ching khoén...

3.2- Kinh nghiém vé hoat déng tin dung cila ngdn hang tao diéu
kién cho viéc mua bdn chitng khodn dwypc thudn loi khi c6 nhu
cau diu tu.

Ngin hang thuong mai da huy déng dugc v6n thi phai cho
vay ki€m l3i. Day la hoat ddng mang lai ngudén lgi nhuan chi
y&u cho Ngin hang, nhung cing c6 rit nhiéu rii ro (Ngan hang
c6 thé bi mat vén hosc thu hdi vén khéng kip thdi day 4d, do
khach hang khong cé y thuc trd ng, hoic khéng cé6 kha niang
tra ng...). Vi vay Ngin hang phai tuan theo cic nguyén tic tin
dung (Quyst dinh s6 198 NH-QD ngay 16-09-1994 cia Théng
d6c Ngan hang nha nudc) nhdm dam bdo an toan vé vén tin
dung. Mat khdc Ngan hang thuong mai phai hiéu tudng tan ve
d6i tugng vay tién cia minh, vé didu nay Ngan hang rat cé kinh
nghiém.

Nho hoat dong tin dung cia Ngan hang thuong mai trén
pham vi toan quéc, Ngin hang tham gia cho vay ca ngén, trung
va dai han véi tdt ca cdc thanh phan kinh t& (kinh t& quéc
doanh, tap thé, c4d thé - tu doanh va cdc thanh phan khdc). Ngan
hang thuong mai c¢é dugc nhing ban ly lich, nhing thong tin
kh4 day dd va chinh xdc vé cdc nganh kinh t&, cic loai hinh xi
nghiép khdc nhau... Nhing théng tin nay rit quan trong tao
dieu kién thudn lgi cho Ngin hang tham gia thj trudng ching
khoin ngay tit dau, cu thé:

Théng qua hoat ddng tin dung, Ngin hang rit cé kinh
nghiém trong viéc xdc dinh gid trj tai san th& chdp, danh gia
gid tri tai sdn cda doanh nghigp, cong ng, 15i, 16... Ngan hang
c6 thé giip cdc doanh nghiép nha nudc ti€n hanh c6 phan héa,
phét hanh ho c6 phiéu, trdi phi€u cho khich hang d€ hudng hoa
hong, hodc bao tiéu phat hanh ching khodn. Ngan hang cé thé
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ding vén huy ddng cho cac c¢é déng vay mua cé phi&u hoac vrdi
phi€u va thu ng bing cach tri dan tién luong (trich idy tu tai
khoan tién gdi cda doanh nghigp c6 phan) hodic bing cdach thu
tir Igi tic cé phidu hoac ngin hang c6 thé dung vén ty o6 dé
dau tu ching khodn d nhdng céng ty co trién vong thu lgi nhuan
cao. Vi ngin hang da c6 dugc nhing thdong tin chinh xdc vé
tinh hinh lam &n cuia cdng ty, k&t hgp véi sy phan tich va tai
phin dodn vé trién vong cua cong ty trong tudng lai sé giup
cho Ngan hang cé duge sy lua chon mua ching khodn cho chinh
minh mot cach chinh xac.

Hién nay nhing ngudi c6 tien dé danh mudn tim ki€m noi
nao dau tu dé sinh 13i nhidu ma lai an toan, ¢é rdt nhidu ngi
co thé dau tu Ho c6 thé dau tu d2 md cua hang kinh doanh
hofic san xuit, nhung canh tranh ngay cang khoc liét, sy thanh
cong trén thuong trudng chi danh cho nhding nha kinh deanh
gioi vh dam chap nhan rii ro. Ho c6 thé cho ®ic ho kinh doanh
vay hoac tu nhan vay, lai sudt rit cao, nhung rii ro ldn. Ho co
thé gii vio ngan hang hoac mua tin phiéu ldi sudt thdp nhung
an toan. T nam 1995 lai diy cé rat nhiéu céng ty cd phan
duge thanh lap phat hanh c6 phiéu dé tao vén, cac doanh nghiép
nha nudc phdt hanh c¢d phi€u dé cé phian hda, hudng tdi sé ban
chitng khodn cho céng ching. Pay la mét linh vye dau tu hap
din vdi nhdng ngudi cé tien ¢& danh Viée tim kigm mot lgi
nhuin cao khi dau tu vao c6 phifu chi xay ra khi lya chon duge
mét cong ty tot. Mubn biét cong ty d6 t5t hay khong phai tra
181 cdc cau hoi: cong ty d6 san xudt va budn bdn miat hang gi?
(hang tiéu ding hay tu lidu san xudt?) cé bao nhiéu khdch hang?
lam 4n c6 phdt dat khong? tang trudng kinh té& cao hay thap?
quy mo lén hay nhé?, c6 ng nan khong? ong gidm ddc cong ty
la ngudi nhu thé nao?...

Theo quy dinh cta phdp luit, cdc cong ty c phan phai

199



cong khai héa cdc bdo cdo tai chinh, lai 16 hoat dong clia cong
ty. Nhung cdc nha dau tu do6i khi khong c6 thdi gian theo doi
mdt cich k§ luong hoic khong theo d6i hoac khong c6 kha ning
phan tich mét cich c6 hé théng va chua c6 tai phdn dodn hodc
doc song khong hiéu ré tudng tan... (Nhét 1a thoi gian dau thanh
lap thi trudng chung khodn). Nhung céc ngan hang thuong mai
do nghé nghiép cia minh nén ho rat thanh thao vé cong viéc
ndy, khach hang c6 thé nht ngan hang tu vén trong mua bian
ching khodn hoac nhd ngin hang mua ban ho va tra phi cho
Ngan hang.

T6ém lai: Hoat dong tin.dung tao thuan lgi cho ngﬁn hang
tham gia vao cdc nghiép vu cia va ngugc lai khi'thi trudng
ching khodn ra doi né giip cho hoat dong tin dung thuén lgi
hon.

3.3- Kinh nghiém veé t& chic thanh todn giip ngan hang thuong
mai thuc hién tét viéc chi trd trong mua bdn chiimg khodn

Khi c6 thi trudng chung khodn, cac quan hé mua ban ching
khodn dién ra thudng xuyén, nhidu khi chéng mat nhét 1a ¢ thi
trudng ching khodn thd cdp. Cac quan hé mua bdn bao gio cing
kéo theo quan hé thanh todn: ngudi mua tra tién cho ngudi bén,
ngudi ban giao chung khoin cho ngudi mua. Tai thi trudng
ching khoan so cip phdt sinh quan hé thanh todn gida cong ty
phat hanh chung khodan hodc chinh pha (phat hanh trai phiéu)
véi cong ty nhan phat hanh hd ching khoan dé hudng hoa hong
hoic hudng phi bao tiéu ching khodn. Sau @6 1a quan hé thanh
todn gitta cong ty phat hanh h¢ ching khodn véi cdc nha dau
tu va kinh doanh chung khodn... Tai thi trudng ching khodn
thd cap phat sinh cac quan hg thanh todn gida ngudi mua, nguasi
ban, ngudi moi gidi trung gian, ngudi bao hd ching khodn, ngudi
tu vin... C6 thé téi hang tram méi quan hé thanh toan, dién ra
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-v6i t6c do rdt nhanh, hang ngan giao dich méi ngay tai sé giao .
dich ching khodn ciia nhidu nuéc, ngady cang o6 nhiéu ching
khodn tham gia yét gid, doanh s6 mua bdn ngay cang tang.

Vi du:
+ Doanh s6 mua ban cua thi truong ching khoan Thai
Lan 1976: 980 trleu bat 1989: 371. 030 triéu bat mdi ngay (18).

+ Thi trudng ching khodn Indonesia: 1990 c6 122 cong ty
dang ky ¢8 phidu & s giao dich’ chung khosn vdi doanh s6 mua
bdn 30 ty- Rupi thi 1993: c6 206" c6ng ty v6i doanh s8 mua bdn
hiing ngay la: 130 ty Rubi... (18).

Qua vi du trén ta thdy: n€u cong tdc thanh todn khéng
thong sudt, thi khong thé nao ddp ung yéu chu mua bdn trén
thi trudng ching khodn, s& anh hudng rit 16n dén hoat dong
cua thi trudng ching khodn.

Vi vy dé tao tién d& d6n nhan mot thi trudng ching khodn
sip ra doi ddp Wng moi hoat ddng thanh todn trén thi trudng
ching khodn, ngan hang thuong mai phai hién dai héa cong tic
thanh todn nhu: trang bi nhitng may méc thiét bi hién dai, déi
mdi ky thuat va quy ché thanh todn qua ngan hang; cai tién
phong'céch phuc vy, da dang héa cac hinh thdc thanh toan...
nhim dam bao cho céng tdc thanh todn qua ngan hang nhanh
chéng, chinh x4dc, an toan va tiét kiém, tao chd tin véi khdch
hang.

_ Thuc t& cong tdc thanh todn qua ngan hang 6 nudc ta trong
thdi gian qua cé rit nhidu c6 ging dang ghi nhin nhu qua vigc
Ngan hang thi diém md tai khodn tién gli cd4 nhan va st dung
séc ¢4 nhan d€ thanh tpdn. Ngan hang 44 md réng thanh toin
qué'c t& (chd y&u la thanh todn xuat, nhap khiu). Ap dung rong
“mdy tinh héa” va thyc thi nhieu dinh ché pha hgp véi théng

le tai chinh quéc t&. Tinh d&n thdng 7-1995 da c6 70 t6 chic

201



hojc mé rong cdc dich vy khéc cho khich ‘hang (nhan lai ching
khodn hé, giao hodn va thanh todn ching khoén...) theo sy uy
quyén cda khdch hang. Khi thuc hién djch vu nay, ngan hang
thu dugc khodn phi dich vu tir khach hang. Trong tuong lai dich
vu nay sé khong nging dugc mé rong, né trd thanh mot ngudn
lgi 16n cho ngan hang ma gan nhu khong bi ru1 ro.

Vé phia khich hang nhs ngan hang luu gia chting khoédn
gidp cho ho tiét kigm dugc chi phi dong thsi duge ngan hang
cung cdp cdc dich vy khéc lién quan dén ching khodn.

3.4.2- Céc dich vu tiép theo dich vu luu giz, béo quan chu'ng
khoan

Né&u khééh hang chi don gian nh& ngan hang bao quéan ho
ching khodn thi ngan hang chi ghi mét gidy ching nhan la co
gi cla cd nhan hoic cong ty hoic ngan hang (nhé) nio 6 mét
s6 lugng ching khodn cia cong ty gi? Chung loai? Ngay phat
hanh, v6 danh hay ky danh..

Théng thuong, khdch hang ngoai viéc nhd ngan hang bao
quan ho ching khoin, con muén ngan hang cung cAp mdt s6
cac dich vu khic c6 lién quan nhu: mua, bé‘n,> thanh todn, giao
ching khodn khi khich hang thyc hién cac giao dich, chuyén
nhugng quyén st dyng cdc ching khodn ti tai khoin nay sang
tai khodn khdc theo sy iy nhidm cia khach hang...

Dich vu nhén lai ching khoén hd khach hang

Cédc ching khodn khéch hang gii ngin hang bio quan ho
6 thé la trai phi€u Chinh phi hoac trii phi€u céng ty hoic cf
phi€u cdng ty. Thong thudng cdc ching khosn nay nhan lai vao
cubi nam va céc chi chiing khodn nhd ngin hang nhan ho lai
khi dén ky. tra lai. D€ thyc hién dugc dich vy nay ngan hang
. thudng mé cho khdch hang mét tai khodn tam goi la tai khoan
luu gi@ ching khodn bén canh tai khoan tién gii va néu ngui
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nhan 14i va niguo1 tra 1ai (cdc cong ty c§ phan, kho bac) deu c6
thi;khodn tien gii ¢ mot.ngan hang thuong mai thi viéc nhan
Yir-ﬂ‘a lai dién ra rdt don gidn cu thé: ngan hang chi viéc trich
gg“ﬁén tu bén Ng cia tai khoan tién gui don vi tra lai dé tra
cho ngudi nhan lii va ghi C6 tai khoan tién gii cia ngusi nhan
1ai. ‘

N&u ngudi nhan lai va ngudi tra 1ai do hai ngan hang thuong
mai phuc vy, c6 thé cing hé théng hoic khiac hé théng ngan
hang thi viéc thanh todn lai ching khodn khong cé gi phuc tap
khi nudc ta dd c6 hé théng thanh todn lién hang va hé théng
thanh todn bu trd kha hoan chinh. Vi du:

- Khdch hang X nho ngin hang A bao quan hé 100 trai phiéu
cuia cong ty L (cong ty c8 phan). Vao cudi thing 12 hang nam,
khach hang X sé nhan mt s6 lai tu trdi phiéu d6 la 20,4 trigu
(ménh gida x lai sudt nam x s§ trai phi€u). Cong ty L cé tai
khoan tai ngdn hang B. Gi®ta ngan hang A va ngan hang B cing
tham gia thanh todn lién hang. Den ky .tra lai, khach hang X
nhd ngan hang ‘A nhan la1 ho.

Ngin hang A sé dem 100 trai phi€u dén cong ty L, cong
ty chidp nhan thanh todn va viét mét dy nhiém chi, ydu cau
ngan hang B trich s& tién 20,4 triéu tit tai khoan tién gii cda
minh chuyén cho khdch hang X md tai khoan tai ngan hang A.
Ngan hang B sé gdi mot lién hang di 20,4 triéu d&n ngan hang
A (va gdi gidy bdo Ng¢ cho céng ty L). Ngan hang A ti€n hanh
ghi C6 tai khoan tién gui cia khdch hang X (va gidi gidy bdo
C6 cho khich hang X) s6 tién 20,4 triéu déng. Dich vu nay vira
thuan lgi cho khich hang (khong phai di linh va mang tién lai
vé nha) vita thuan Igi cho ngudi tra 1ai (khong phai phan phat
tién cho ngudi nhan ldi) va thuén tién cho ci hai bén la tranh
dugc viéc vin chuyén mot khéi lugng 16n. Con ca hai ngan hang
A va B déu hudng cdc khoan phi thu duge do dich vu nay (thanh
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todn-gida cong ty tra lai va khach hang nhan lai).

“+ "Ngoai ra ngan hing cdn thu hit duge mot khoan tién gdi tur
l&i ching khodn, lam ting thém ngudn’ vén cho cdc ngan hang
thudng mai d&€ cho vay. Mat khéc, né g6p phan vao viec kich thich
s dung phuong tién thanh tosn khong ding tien mat.

Thong thudng ngan hang chi thyc hién cdc dich vu bao
quan va nhén lai hd ching khoan cho cdc khédch hang c6 khéi
lugng ching khodn 16n va khéng nhan bao quan va nhén lai hs
ching khodn cho cac khich hang c6 s6 lugng ching khoan nho
vi t6n nhiu chi phi, d6i khi s& tién nhan lai ching khodn khéng
dd dé tra phi dich vu cho ngan hang.

Ngan hang quan ly ching khodn h¢ cing tuong ty nhu
quan ly tién gui cda khach hang, nghia la moi nghiép vu lién
quan dén ching khodn déu do ngan hang thyc hién, nhung phai
dya trén co sd cdc léenh cia khach hang dva ra hoac gidy uy
nhiém hgp phdp ciia khach hang.

Hién nay djch vy nay chua thé tién hanh tai Viéet Nam vi
s6 lugng khach hang dau tu chua bao nhiéu, khéi lugng ching
khodn moét c4 nhan nim gid chua du 16n, d€:can thigt dich vy
nay. Nhung khi thj truong ching khodn ra dsi thi ngan hang
thuong mai sé tham gia va phat huy dugc dich vu nay. -

Dich vu giao hoan va thanh toén chitng khodn.

Khdch hang sau khi nhg ngan hang thyc hién dich vu bao
quéan va luu gid ching khodn, thudng can ngan hang cung cip
dich vu giao hodn va thanh toin ching khodn. Nghiép vy nay
dugc hi€u nhu sau: cdc khach hang cé ching khodn nhé wngén
hang bio quan hd, md céc tai khoan luu git ching khoan va
tai khodn tién gui tai ngan hang. Khi c6 mdt cude giao dich xay
¥a gida hai khach hang, cic ngdn hang sé hach todn nhu vi dy
agu:
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..-Hai khéch hang A va B c6 cung tai khodn luu gid ching
khog,, va tai khodn tién gii tai ngan hang X. Gia sd c6 mot
cudc giao dich la A déng y ban cho B 100 trsj phiéu Y véi gia
160 tri¢u dong. Hai khdch hang A va B khong cam tién va trai
phié’u giao cho nhau ma sé nhg ngan hang X thyc hién. Ngan
hang sé ghi C6 vao tai khoan tién gii cda khach hang A, va ghi
No vao tai khoan tién gii cda khach hang B s& tién 100 trieu
ddng, dong thdi chuyén to tai khoan luu git ching khoin cida
A sang B 1a 100 trai phidu Y va vin chuyén ching khodn ti
ndi hru gi@ cia khdch hang A sang noi luu gik cia khach hang
B. Tai khoan ky thac luu gid chung khodn cé thé md dusi dang
tai khoan ngoai bang (Ghi don) d€ hach toan nhap xuit cac
ching khoan, quan Iy hé cho khach hang va giao hodn, thanh
toan khi ho cé nhu cau giao dich.

Ngan hang c6 thé theo sy iy nhiém cia khach hang dé t6
chic thanh todn nhiéu bén céc giao dich gita cac khach hang
vé cdc ching khodn.

Ngin hang tham gia nghiép vu nay, gidp cho cic giao dich
mua bén ching khoin khéng qua s6 giao dich dugc hoan tat
nhanh chéng, khéng bj ¢ ‘dong vén. N6 hé trg mét phan cho
trung tdm giao hodn va thanh todn ching khodn & cac nuéc c6
thi trudng ching khodn phat trién. '

. Dich vy giao hodn va thanh toin ching khodn cia céc ngan
hang thuong mai hé trg cho hoat dong cua thij trudng ching
khoan déu dan, sudn sé. Thanh todn ching khodn thye sy tro
thanh mét khau quan trong trong hoat déng mua bin ching
khodn, dac bigt 1a trén thj truéng ching khodn thd cip. Viec
thanh todn chuing khodn bj dch tic cé thé gay ra cac cudc khing
hodng. Cusc khing hodng trén thj trub‘ng chung khodn thang
10-1989 1a chi s§ gia ching khodn & cic thi trudng bi sut giam
nghiém trong, kéo theo ca nén kinh t& cing bj anh huéng. Sau
nay ngudi ta thanh lap mot uy ban nghién ctu dieu tra ve
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riguyén nhan cda cubc khing hodng thdng 10-1989 thi thdy ring
nguyén nhan chinh la do h¢ théng thanh todn b; lac hau, khéng
dap ung dugce toc d6 giao dich x4y ra chéng mit trén thi trutdng,
c6 sy mét ciAn d5i gita hai ludng di chuyén ngugc chidu nhau
la ching khodn va tién (14). DPay chinh 1a 1y do trd 18i cau héi
tai sao trudc day tai hau hét cdc thi trugng viéc thanh todn
ching khoan bi xem nhe, nhung tit sau cuéc khing hoang thdng
10-1989 ngudi ta méi b4t dau chd tam vao cong tdc nay. Ngin
hang c6 thé két hgp vdi trung tdm giao hodn va thanh todn
chung khodn d& hoan thign mét hé thdng luu tri va thanh todn
ching khoan. Ngoai viéc giao hodn thanh todn chuing khoin
théng qua s giao dich ching khodn, khach hang cé thé iy quyén
cho ngan hang tuy quyén quyét dinh viéc mua bin hdé chuing
khoén cho khach hang qua sd giao dich cling kkodn hoac cuia
ngan hang, khi ngin hang thiy cé lgi nhat cho khiach hang ma
khéng can phai héi y ki€n ho. Déng thoi ngan hang thyc hién
viéc thanh todn, quan ly va thu lai ching khodn ho cho khach
hang.

Tém lai: Cac dich vu bao quan h$ ching khodn cho khdch
hang, nhan ldi ching khodn va giao hodn, thanh todn mua, ban
ching khodn, ngan hang thuong mai nudc ta cé kha nang lam
dugc va phan nao chi€m uwu th& hon so véi cdc t6 chic khdc.
Song hién nay nudc ta chua c6 thi trudng ching khodn nén kha
nang cia ngan hang vin nim & dang tiém ning, nhung twong
lai khéng xa thi trudng ching khoin & Viét Nam dugc hinh
thanh va di vao hoat dong hic 'd6 ngan hang thuong mdi cé dieu
kién dé phat huy vai trd cia minh né sé dem 14i ngudn 1¢i khong
nhé cho ngan hang, dong thsi duy tri va phdt trién thi trudng
chuing khoan.
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¥, Sy xdm nhdp cia ngin hing thwong mai va céc
"~ nghiép vu cia thi trlro'ng ching khodn

4.1- Ngin hing thuwong mai tao hang héa cho thi truomg ching
khodn ¢ Viét Nam

4.1.1- Ngan hang phét hanh c8 phiéu dé thanh lgp NHTMCP.

Cing nhu cdc thi trudng khdc, mudn cé thi trudng ching
khodn, trudc h&t phai c6 hang héa la ching khodn, chuin bj
hang héa cho TTCK la mdt ndi dung cd ban c6 tinh quyét dinh.

Ké ti khi c6 Phap léenh Ngin hang (1990), hé¢ théng ngan
hang thuong mai nudc ta, ngoai cdc ngin hang thuong mai qudc
doanh, con c6 cdc ngan hang thuong mai c8 phan cing dugc
phép thanh lap va hoat d6ng dudi sy kiém soit cia Ngin hang
nha nuéc. Trong Phdp lénh Ngidn hang c6 ghi “Ngin hang
thuong mai c6 phan la ngan hang thuong mai dugc thanh lap
duéi hinh thic cong ty c6 phan, trong d6 c6 mét cd nhan hoic
mot t8 chic khdng dugc sé hidu s§ c8 phan cia ngin hang qui
t§ 1& do ngan hang nha nuéc quy dinh”. Nhu vy, khi ngan hang
mdi thanh lap, né ti€n hanh phat hanh c8 phi€u d€ huy déng
vén. C6 dong cia ngan hang thuong mai c¢6 phan bao gom céc
thé nhan va phip nhan. Cic c6 d6ng dugc sd hdu s6 cf phan
theo quy dijnh cia NHNN (ngan hang nha nudéc) nhu sau: thé
nhan chi dugc tham gia t6i da 1a 10% cf phan va phdp nhéan 1A
40%. Néu Chinh phi muén tham gia quan ly thi c6 th€ mua
mot s8 c8 phin nao d6 tuy theo muc do nha nuéc muén can
thi¢p. .

Mot ngan hang c6 phan bit dau thanh lap cing gidng nhu
think Ilip mot cong ty c8 phéin. Khi thanh lap phai c6 mét lugng
vén nht dinh (vén phédp dinh). O nuéc ta theo quy dinh tai
Thong tu s§ 03/TT-NH 5 ngay 23-3-1993 cia Th6ng d6c NHNN
v vOn phép dinh t3i thi€u cho viéc thanh lap mdt ngAn hang
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thuong mai cf phan la: 6 TP. H6 Chi Minh la 70 ty dong, TP
Ha Noi: 50 ty; Ngin hang & cdc tinh la 20 ty dong. Thyc t&
hién nay theo tai liéu thanh tra cia NHNN thdng 03-1995 cho
thiy v6n dieu 1¢ cda nhiéu ngan hang cdn nhd, dudi mic 30 ty,
tham chi dudi 20 ty, xu huéng vén diéu l¢ cia cdc ngin hang
thuong mai c8 phiin sé ting 1én th€ hién qua s6 litu thyc t& la:
1993 c6 16 ngan hang thuong mai c6 phan vén dfsu 18 1a 11
ty, nhung 1994 da tang len 32 ty, trong d6 c6 mét o8 ngin
hang dat mic trén 50 ty dong.

Sau khi xdc dinh v8n didu 1@, ti d6 mdi tinh dugc s6 c8
phén can thiét phat hanh véi ménh gid bao nhiéu. Téng ménh
gi4 phat hanh dugc tinh bing vén diéu 18. Téng ménh gis phat
hanh chia cho ménh gla mét c6 phi€u sé ra s8 c6 phan phit
hanh.

Thyc t& cdc ngan hang thudng mai c3 phan & nudc ta trong
thoi gian qua di tao ra cho TTCK mot khéi lugng hang héa
khong nhé. Theo bdo cdo 08-03-1995 cia NHNN vé hoat dong
cuia cdc ngin hang thuong mai c6 phan cho biét: tinh d&n ﬁgay
31-12-1994 toan nuéc ta c6 46 ngan hang thuong mai c6 phan
trong d6 c6 30 ngadn hang thuong mai c6 phan d6 thj va 16
ngan hang thuong mai ¢ phan néng thén. Cé t6ng s8 vén cb
_phan la 981 ty dong, riéng thanh phd H6 Chi Minh la 600 ty
dong. N&u ménh gis cia méi c8 phan la 1 triéu dong thi ca
nuéc c6 981.000 c8 phan va thanh ph6 Ho Chi Minh c6 600.000
- .c6 phan. N&u c6 mét thj trudng ching khodn thd cdp cho né
chuyén giao quyén sd hiu thi s6 lugng hang héa nay sé duge
dan ching dau tu rong rai.

Khi méi thanh lap cdc ngan hang thuong mai c6 phan huy
dong v8n bling cich phdt hanh va bin cd phiu la thich hgp
nhat, vi d6i véi nuéc ta n6 c6 y nghia quan trong la: né la con
dudng ngin nhét, tign lgi va ti€t kiem nhat trong viéc tim kiém
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ngedn v6n 48 hoat dong. Mat khdc, n6 tao ra hang héa dé hinh
thanh mét thi trudng ching khodn trong tuong lai. V@ phia cic
thanh vién tham gia mua c8 phi&u, sé quyén s3 hdu ngin hang,
quytn lgi va trdch nhiém cda ho gin chit véi hoat dong cia
ngan hang tily theo ty 18 ¢ phin ma ho ndm gig.

Thyc t€ phat hanh of phi€u d€ thanh lap cic ngin hang
thuong mai c8 phéan thdi gian qua néi 1én mét s8 dac di€m: cac b
phi€u phat hanh la cdc c8 phi€u ky danh, dugc phép chuyén nhugng
nhung réit khé khan, chua c6 luat phdp dé bao v ngudi dau tu...

Nguti mua c8 phi€u la dan ching, nhing ngudi tiét kiem
va dau tu chi€m ty trong khong ddng k& ma chi yéu la cac
doanh nghiép nha nudc, cdc céng ty trdch nhiém hiu han. Céc
c6 dong la tu nhan cd thé thudng la cdc can bd, cong nhan vién
ngan hang hodc nhing ngudi c6 quan hé¢ gan gdi than quen véi
ngan hang. Diéu nay dudc ching minh qua tinh hinh phdt hanh
c6 phi€u d€ huy d6éng v6n thanh lap ngin hang Eximbank nhu
sau: s6 vén gép ban dau khoang 53 ty dong véi 128.990 c6 phan
thudc quyén sd hidu cia 1.735 c6 dong. Trong d6 co cdu c8 phan
va c8 déng nhu sau:

baqvi, kinh t€ | S8 c8 phan % S8 c8 déng %
Qudc doanh 87.7117 67.97 280 17,02
Tu doanh 19.278 15,42 10 0,61
Cé nhAn 22.005 17,61 1.355 82,37
Cong 128.990 100,00 1.735 100,00

Quéc doanh gom: cdc xi nghiép, cong ty thudc trung uong
holic dja phuong va cic t6 chic tin dyng ngAn hang khdc. Céc
don vj kinh t€ quéc doanh chi€ém tj 1& rit cao trong téng s6 cd
pbAn d6ng gép. Céc cd dong la tu nhan chim ty 18 cao nhit
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82,37% nhung chi chim 17,61% .t8ng s8 cff phén Trong s8
17,61% c8 phan do cdc cd nhan nim gi? thi 7% la cda dan
ching & bén ngoai ngdn hang con lai lé. cia c4n bd cbng nhén
vién trong ngin hang.

Thyc t& trén cho thdy s6 c6 phin ma tu nhan nim gi it,
nguyén nhén c6 th€ do: dan ching cdn e ngai, chua ¢6 théi quen
dau tu vao c8 phi€u ho#ic c§ phi€u phdt hanh chua duge tuyén
truyén sau rdng va chua dugc mua bdn ty do d& dang va dieu
quan trong hon la tinh thanh khodn cda cdc c§ phi€u rit thip
vi chua cé thj trudng ching khodn thud cdp & nudc ta.

- Yéu cau cida viéc chuéin bj hang héa cho thi trudng ching
khodn la phéi lam cho hang héa phong phd, ching khodn phai
dugc mua ban ty do, dé dang, theo nguyén tic tv nguydn va
ching khodn phai di vdo dAn ching, nh@®ng ngudi tiét kiem va
c6 'vén 4€ danh - vi ngubn vOn titm tang trong dan rit ldn.
Né&u c6 méi~trudng thuén Igi thi chic chin riing ching khoin
cda ngn hang sé rit hdp din véi dan ching va xu hudng ty le
c8 phan do cdc c4 nhan ndm giit sé ngay cang tang so vdi téng
s6 c8 phan phdt hanh.

Ngén hang thuong mai c6 phan nay cang cang ching minh
> th& manh cia né, cy thé: 1993 vén cd phan cia cic ngin hang
thuong mai c6 phan la 619 ty dong nhung d&€n cudi 31-12-94
da tang lén 981 ty dong, ting 58,4% so vdi cubi nam 1993. Ve
két qua kinh doanh, tinh d&n cu6i 1994 ngoai trit 3 ngan hang
mdéi khai truong con lai 39/42 ngAn hang c6 k&t qua kinh doanh
c6 lai (chua thu thuf lgi tuc) la 187,5 ty déng. Trpng d6 15/16
ngan hang thudng mai o8 phan n6ng thén c6 lai va 24/26 ngan
hang thuong mai c6 phlin .46 thi c6 lai. MOt s6 ngan hang da
dat dugc két qua kinh doanh &n djnh...

T6ém lai: Cdc ngin hang thuong mai cd phin & nuéc ta
thdi gian qua d4 tao ra mét s6 lugng khéd 16n ching khodn, né
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nhu mét “buéc dém” chufn bi cho sy ra doi mét thj trudng
ching khodn chinh thuec.

4.1.2- Ngan hang thuong mgi quéc doanh va c8 phén phat
hanh cb phidu va trai phiéu dé ting, b8 sung von hoat dong.

Cdc ngan hang thuong mai c8 phan va quéc doanh trong
qué trinh hoat d6ng, khi cé nhu cau vén 46 mo réng quy mod
va linh vyc kinh doanh c6 th& huy dong von thém dudi cac hinh
thic:

Hinh thdc thi nhat c6 tinh chat truyén théng la ngan hang
thuong mai dung don bdy lai suat @& thu hit tisén gui tiét kiem
t¥ cong ching.

Hinh thdc thd hai la thong qua viéc quan Iy cac tai khoan
tién giti cia khach hang.

Hinh thdc thy ba la cdc ngan hang thuong mai c¢6 phan c6
thé phédt hanh c§ phi€u hosic trai phifu dai han va ngan hang
thuong mai qudc doanh cing duge phép phat hanh trai phiéu
dai han (ngoai ra con c6 ky phiéu ching chi tién gdi ngén han)
d€ huy dong v6n. Cdc c8 phifu va trai phi€u phat hanh cé thé
la loai v6 danh hoic ky danh nhung hién nay loai vé6 danh phs
bién. Céc hinh théc huy dong vén trén hinh thanh nén vén bé
sung cho cic ngan hang thuong mai c8 phan. O My vén huy
dong b8 sung khong vugt qua 50% von ty cé (14).

Trong cédc hinh thic huy déng vén da néu thi hinh thuc
huy d6ng v6n bing cdch ph4t hanh c8 phigu va trai phiéu la
ph8 bién trén th€ gidi hién nay. § Viet Nam Chinh phii d& va
dang khuy&n khich cdc ngan hang thuong mai huy déng vén
bang cdch phat hanh tréi phiéu.

Hién nay cé rdt nhiéu ngan hang thuong mai huy dong vén
bing cdch phit hanh trai phifu c6 thé bling nodi t& hosic c6 thé
bing ngoai t¢ véi cdc thdi han khdc nhau: 1; 3; 5 nam.
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Vi du: Nam 1994, trdi phi€u do cdc ngin hang thuang mai
phdt hanh nhu sau (14):

" chc NGAN HANG TRAI PHIEY TRAI PHIEU BANG KY HAN
" |BANG NGOAITE | DONG VIET NAM

Ngén hang Nha nuéc | 5.000.000 USD 1,2 nam
Ngan hang dau tv & | 5.000.000 USD 100 ty ddng 1;3; 5nAm
phét trién
VIETCOMBANK 200 ty ddng 1; 3; 5 nam

Qua cdc thi du trén ta thiy cdc ngan hang thuong mai da
tao mdt lugng ching khodn kha 16n. Tuong lai cdc ngin hang
thuong mai c6 phan khong thé md réng quy mé va linh vyc
kinh doanh & muc v6n phdp dinh nhu hién nay (20 ty dong),
t8i thifu phai-c6 50 ty ddng, tuong duong 5 trieu USD d€ thuc
hién kinh doanh 46i ngosi. Vi vAy trong thdi gian tdi cdc ngin
hang thuong mai d#c biét ngan hang thuong mai cé phan la
mot chi thé cung cdp lugng hang héa ching khodn khéng nhé
cho thi truéng chitng khodn.

Tém lai: cic ngan hang thuong mai cé thé phat hanh c8
phi€u va trdi phigu d€ tang, bd sung v6n trong qui trinh hoat
dong, tuy nhién tiy theo tinh hinh cta thi trudng ma lya chon
nén phdt hanh c§ phi€u hay trdi phi€u, vi mdi loai déu c6 wu
nhuge diém nhat dinh ddng thdi véi nghiép vu nay né cing lam
tang cung vé chung khodn. Ngodi ra ngin hang cdn lam ting
cung vé& chidng khodn b&ng céc nghlep vy & phéan k€ tiép.

4 2- Ngan hang phét hduh ho clumg khodn cho khach ‘hang

“Tai cdc nude cb thi trudng chiing khodn phat trién nghiép
vu phéat hanh h¢ ching khosn do céc cOng ty moi gidi thyc hién
va ngin hang thuong mai ¢6 th€ thanh lap cong ty moi gidi
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tryc thufc Ngan hang hoic tdch ra hoat ddng doc lap tay ting
thai ky.

Céng ty méi gidi ching khodn cta cdc ngin hang thuong
mai c6 pham vi hoat déng rong hon méi gidi clia mot cd nhan
(chi don thuin trung gian mua bsn ching khodn) bao gom 3
nghiép vu co ban:

- Lam trung gian méi giéi mua ban ching khodn cho cédc
than chi, théng tin tu van.

- Phat hanh ho ching khoan.
- Kinh doanh mua bdn ching khoan d& kiém 13i.

Vé ly thuyét ngan hang thuong mai c6 thé phat hanh ho
ching khodn cho cdc cong ty c6 phan mdéi thanh lap d€ tao vén
hogc cho cdc cong ty c6 phan dang hoat déng muén ting, bd
sung vén, hoic do chinh phi. S& di ngan hang thuong mai c¢6
kha ning lam dugc nghiep vy nay la do ngin hang c6 mang
lugi hoat dong rong khip ca nudc, c6 quan hé quen thudc va
gan gii v6i nhieu khich hang, véi sy hidu biét, tai phan tich
phédn dodn mei mit c6 lien quan dén phat hanh h6 ching khoan
va v6i uy tin, kinh nghiém cda ngan hang trong lanh vyc hoat
dong tien té, sé tit kiem duge chi phi phat hanh. V& phia ngan
hang khi thyc hién nghiép vu nay (né da déng vai trd 1a trung
gian gita moét béen 1a nhing nha kinh doanh can vén va mot
bén 14 nhing ngudi cé tién nhan rdi muén si dung vao muc
dich sinh I3i) ngan hang thuong mai sé thu dugc mét khoan
phi nhét dinh. C6 hai cich phat hanh ho ching khodn nhu sau:

4.2.1- Phat hanh hp ching khoin dé hudng phit hoa hong.

Céc cong ty hoic chinh phé muén phét hanh chding khoan
co’.thé’ nhd ngin hang lam dai ly phat hanh va ngin hang sé
hudng hoa hong do ngudi phat hanh tra. :

Khi thyc hién nghiép vu nay ngin hang thuong mai va
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ngudi phat hanh s& ky k&t mot hgp dong. N&u ngan hang khéng
bin hét bdt cd cd phi€u, trai phi€u nao thi tra lai cho ngudi
phat hanh va khong bj phat.

Thyc hién nghiép vy nay, ngan hang c6 nhidu di€m Igi:
dim bdo an toan vé v&n hoat déng ciéia minh. Hoa héng 1a ty le
phin trim trén doanh s& phit hanh, do d6 phat hanh nhiéu
ching khodn thi c6 thu nhap, phat hanh dugc it thi thu nhap
dugc it. Ngan hang khong chju trdch nhiém vé viée c6 phat
hanh dugc ching khodn nay khéng? Thong thudng 1¢ phi phat
hanh c8 phi€u cao hon 1¢ phi phat hanh trdi phi€u va cong trai
nha nudc, bdi vi c6 phi€u cé tinh thanh khoan thap hon, khé
ban hon.

Ngin hang thuong mai thuyc hién nghiép vu nay nhu sau:
Khi nhan phat hanh h$ ching khodn d& hudng hoa hong, Ngan
hang thudng thanh lap mét bé phan nghién ctu, th&m dinh dé
khdo s4t tdt cA moi phuong dién lien quan d&n phat hanh ching
khodn, dim bdo cho cudéc phdt hanh thanh céng. Sau d6 bing
hinh théc quing cdo, ngan hang kéu goi khich hang cia minh
dau tu vao cdc loai ching khodn ma minh phiat hanh h6 Cac
nha d4u tv phdi ding ky cho ngan hang s lugng ching khodn
mudn mua va d6ng moét khoan tiden nhat dinh khi dang ky goi
la “tién dang ky”. Khi h&t thdi han ding ky mua ching khodn,
ngAn hang tip trung tdt cd cdc phiu dang ky, téng s tien
dang ky di thu dugc, 14p t& trinh t6ng hgp va thyc hién phan
ph8i ching khodn cho nhidng ngudi dang ky. Ngudi dang ky c6
thé nhan di ho#ic khong dd s6 ching khodn da diang ky mua.
Do d6 ngan hang can phai béo trude cho ngudi dang ky vé s6
lugng ching khodn c6 thé gidm bét.

Hién nay cdc doanh nghi¢p cf phiAn & nudc ta con rat it.
Vi dy tai TP. Hb Chi Minh dau nam 1994 c6 2.240 doanh nghiép
ngoai quéc doanh, trong d6 1a 50 1A cdng ty cf phan, chi€m mot
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ty trong vt nho 1a 2,2% (14) vén didu lé binh quan mot doanh
nghigp khong qué 1 ty dong. Trong thdi dai md cda va giao luu
kinh t&€ qudc t€, cdc doanh nghiép muén ton tai va phdt trién
khong c6 cdch nao khdc phai thu hit tir bén ngoai. Muén vay,
ciing phéi thyc hién c8 phan héa, phat hanh ¢ phidu, chuyén
cong ty lién doanh ho#c tu doanh thanh cong ty c6 phan la cich
t6t nhat.

Nghiép vy phdt hanh ching khodn d€ hudng hoa hong ciia
ngin hang thuong mai sé& trd thanh nghiép vu quan trong &
Viét Nam trong thoi gian téi. ‘

Tém lai, ngan hang thuong mai tham gia nghiép vu phét
hanh chinh khodn h¢ cho khach hang d€ hudng phi hoa hong sé
g6p phan tao hang héa cho thi trudng ching khoin ddng thoi
1am cho nén kinh t€ ting trudng nhanh.

4.2.2- Phat hanh ho chitng khodn va ddm bdo bao tiéu

Cac cong ty c8 phan st dung phudng thdic phdt hanh cd
phi€u dé huy dong v6n, dic biét phdt hanh c8 phi€u d€ thanh
lap cong ty, ho muén dgt phat hanh nh4t dinh thanh c6ng nén
thudng nhd ngin hang bao tiéu toan bd c§ phi€u phst hanh.

Khi nhan bao tiéu cdc t8 phifu dugc phit hanh cia mot
céng ty nao d6. Ngan hang thuong mai nhdn mua toan bd ching
khodn cia cdng ty phdt hanh sau d6 sé bdn lai theo gid dinh
sén cho ngudi mua riéng biet va dugc hudng phi bing chénh
"Meech gida gid bdn ra va gid phdi trd cho cong ty ph4t hanh,
ngodi ra ngin hﬁng cdn duge hudng mét s6 quyen Igi nhu duge
©hi m¢st 56 6 phan sdng lap hoéic gid mot s6 gh& trong héi dong
quat tri bay duge doc quyen ve nghiép vu tai chinh cia doanh
Bghidp vA mgAn hang thuong mai phai c6 trach nhiém bén hét
chdnig klqédn duge phat hanh néu khong ban hét ngan hang phai
mua lei héit khéng duge quyen trd lai cho ngudi phat hanh.
Trudng hip khéc, ngan hang cing c6 thé théa thuan véi cong
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ty phdt hanh 4dm bdo bao tiéu mdt phan cf phiu dugc phit
hanh. N&u bdn khéng h&t ngin hang cling sé mua lai bing vén
cda minh.

Ve trdi phi&u cing viy, ngan hang thuong mai mua tdt ci
cdc trdi phi€u rdi bdn lai cho thj trudng va hudng mét khoan
phi bao linh vé hoat d6ng nay.

Ngin hang thuong mai thyc nghiép vy bao tidu ching
khodn phdt hanh thudng chju nhiéu rii ro hon la 1am trung
gian hudng hoa hong. D€ giam b6t rdi ro, ngan hang thuong
mai s dung cdc bién phép; lién két hai hay nhiéu ngan hang
v6i nhau hinh thanh nhém bao lanh ph4t hanh ching khodn dé
phan tdn bdt rui ro...

Mot bién phdp khdc nida la ngan hang thuong mai phai
tim hi€u rdt ky v& qué khd, hién tai v tuong lai cda cong ty
phat hanh trudc khi ky va thyc hién hgp dong bao tidu ching
khodn.

Trudng hgp phdt hanh ching khodn b sung, ngan hang
can chi y wu tién cho cdc c8 déng cd cia cong ty nhim dam
bao lgi ich cia ho.

S8 tien phi bao lanh ma ngan hang thuong mai nhan dudgc
khi thyc hi¢n nghiép vu bao tiéu ph4dt hanh ching khoan thuong
cao hon phi hoa hong.

C4 hai khodn nay deu do ngudi phdt hanh trd cho Ngan
hang va dugc ghi r6 trong hgp dong. S§ tien bdo lanh hoic phi
hoa héng, cong ty bdo lanh phat-hanh dugc huéng cao hay th&p
tay thuéc vao tinh chdt cia dgt phat hanh (Ldn hay nhd, thuan
lgi hay kho khan...) N6i chung n&u dgt phat hanh 46 1a 1an dau
thi myc phi bao tiéu hoic hoa héng phdi cao hon Ian ph4t hanh
b8 sung. D6i véi trai phisu bao ldnh hodc phi hoa hong tiy thude
vao lai sut trdi phi€u (Lai suit trai phi€u thdp thi phi bio lanh
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ghét hanh phdi cao va ngugc lai) va cdc cong ty c6 uy tin da
timg phdt hanh ching khodn thi phi bao tigu sé it va ngugc lai.

4.3- Ngdn hang lam tuir vdn va trung gian méi gioi mua bdn chiing
khodn cho khdch hdng

4.3.1- Tu vén va mdi gidi chitng khodn d€ hudng phi hoa
hdng.

Ngin hang thuong mai thuyc hién nghiép vu mébi gidi trung
gian 1a loai mdi gidi chuyén mua bdn ching khodn theo lénh
cia khach hang d€ hudng hoa hdong. Cé hai loai méi gidi trung
gian:

- Mbi gidi tean dich vu

Tdc 1A ngan hang thuong mai c6 thé cung cdp day did céc
dich vu ¢6 lién quan d&n chéng khodn cho khiach hang nhu: dai
dién cho khdch hang cia minh dé€ thuong lugng mua bdn ching
khodin sao cho ¢6 lgi nhit cho than chi. Trong trudng hgp nay
ddi héi ngan hang phai khdch quan, trung thuc. N&u ngan hang
thyc hién khong t8t cdc 1énh, c6 sy gian dé&i, uy tin sé bi gidm,
day la mot diéu rdt bat lgi cho hoat dong kinh doanh cda ngan
hang. 7

Ngin hang thay mat khdach hang giai quy&t moi vdn dé lién
quan tiy theo sy 4y nhiém cia khich hang. Ching han: Ngan
hang duge khdach hang iy nhiém quyén ty do linh hoat, quyét
dadn trong viéc mua ban ching khodn hé cho ho ma khéng can
phii thong bdo cho ho biét 1a di mua hoic bin ching khodn
aho ai, lgi dung didu nay ngan hang c6 thé bin ching khoan
bitng ngudn dy trd ciia chinh minh cho khdch hang theo thj gis,
mh kbdng phai mua trén s& giao dich hoic ngan hang c6 thé 1a
B0 mua chitng khodn cda khich hang theo gis thi trudng.
Ngn hang ky hgp dong Uy nhiém nhan mua ho va ban ching
kboén ho khéng chi cho m¢t khich hang ma cho nhigu khdch
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hang, ngan hang véi tu cdch 1a d6i tac cia khdach hang sé hudng -
’ dugc nhiéu khoadn Igi nhy Igi nhuan qua viéc mua bin ching
khodn, phi hoa hong khi thyc hién lénh mua hoac 1énh ban hoic
khodn thi lao méi gidi tit hai phia, khi ngﬁn hang ddng thai ky
hgp déng vdi ca hai ngusi bdn va ngudi mua ching khoan.

Khi di cé sy tin cay l&n nhau gida ngan hang va khdch
hang, d6i khi ngan hang cé thé ung tién trudc cho khich hang
dé mua ching khoin hoic cho mugn ching khoin d€ khach
hang bédn ra truéc, mua sau.

Ngan hang thu thap va cung cdp moi théng tin ¢in thist
d€ chi-dén, tu vdn cho khdch hang vé cdc v&n dé lién quan dén
viéc mua bdn ching khodn, giip cho ho biét hic nao nén mua
hodc bdan ching khodn, lic nao nén phdt hanh .ching khodn,
khuynh huén‘g clia moi logi ching khodn & méi giai doan...

- Moi gzdz ‘bdn phan dich vy

La ngan hang chi cung cdp mét s6 it dich vu, chi yéu la
thuong lugng mua ban chdng khoan hé cho khach hang.

Hoa héng dich vu mdi gi6i ching khodn 1a mot ty 1& phan
tram hodc phan ngan dugc luat phdp quy dinh sfn cho ting loai
ching khodn. Hoa héng cho dich vy méi gidi toan phan luén
cao hon hoa h‘éng bin phan dich vu. Hoa héng thudng tu 0,5 -
2% trén gid trj ching khodn mua dugc. Sau day la bang hoa
héng mua ban c§ phi€u & moét s6 thi trudng ching khoan céc
nuéc (tinh ¢ho 16 ch&n) (18) "

220



STT | TONG SO TIEN MUA BAN | - HOA HONG
1 Duéi 1.000 USD » Theo thda thuan 2 bén (thudng l1a 6 %)
2 | Tur100-399USD 2% téng s8 + khoan o6 dinh 1a 3 USD
3 | Tur400-2.399USD 1% téng s§ + khodn ¢8 dinh la 7USD
4 Tir 2,400 - 2.499 USD 0,5% téng s8 + khoan c8 dinh 1a 19USD
5 Trén 5000 USD 0,1% téng s8 + khoan c§ dinh la 39 USD

Theo quy dinh céc giao dich duéi 100 c8 phi€u goi la 15 1é,
trén 100 c8 phi€u goi 1a 16 chén, trong trudng hgp giao dich 16 18
s& tru di mot khoan c§ dinh la 2 USD (Hoa héng mua bén Ié).

Vi du, mot khdch hang mudn mua 50 c§ phi&u loai 80 USD
va 300 c8 phi€u loai 50USD, tién hoa héong sé dugc tinh nhu
sau:

[(50 x 80) x 0,5% + 19 - 2] + [(300 x 50) x 0,1% + 39]
= 91 USD

Ngan hang thuong mai thyc hién nghiép vu trung gian
méi gidi va tu viAn vé ching khodn vita cé l¢gi cho ngan hang,
déong thsi vé phia khach hang cing cé lgi la trdnh duge mua
ban ching khodn gid mao, nh¢ vao uy tin va kinh nghiém ciia
Ngan hang, nén viéc mua bdn chding khodn dugc ti€n hanh
nhanh chéng va tiét kiém vi ngan hang thuong mai khong chi
cung cdp cdc théng tin kinh t& cho khach hang vé cdc cong ty
c6é dang ky bdn ching khodn tai TTCK ma con cho khdch hang
nhing 16i khuyén vé viéc nén mua hay bdn ching khodn cia
cong ty nita. Ngan hang dua ra cdc dy bdo vé gid ca ching
khodn clia cdc cong ty giip khdch hang cé cdc quyét dinh chinh
xdc hon nhim sinh lgi nhiéu hon.

4.3.2- Ngan hang mua ban chitng khodn cho chinh minh.
Pay la nghiép vu kinh doanh mua bin ching khodn cia
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ngan hang thuong mai , ho thyc hién mua bén ching khodn cho
chinh minh d€ kiém 13i t¥ nhdng sy thay d8i rft nhé trong gia
ching khoan, nhit la nhidng hic thj trudng ching khoén sdi
dong, hic nay ngin hang thuong mai déng vai trdo la nhing
thuong gia chdng khoan.

Mua ban ching khoin cho chinh minh véi myc dich kiém
13i, buéc ngan hang thuong mai phai cAn nhic kj ludng nén
mua loai chitng khoidn nao, mua vao hic nao va ban vao ldc nao,
d€ c6 kha nang mang lai l¢gi nhuan cao nhat? D€ gidi quyét duge
mot loat cdc cau héi trén, ngan hang phai tién hanh diéu tra
nghién ciu thim dinh tinh kha thi cia ching khodn can mua,
ban vdi cdc chi tiéu phan tich k§ thuat trong mua bdn cd phiéu
va trdi phi€u, nganh nghé kinh doanh ctia cong ty, kha nang
diéu hanh cia ban gidm d6c, kha niang sinh Igi hién tai va tuong
lai, chién lugc phdt trién kinh doanh... K&t hgp véi kha niang
phan dodn, nhan xét trén co sd phan tich cdc thong tin thu thap
trén thj trudng, d€ lya chon loai ching khoin mua bén. Ho
thudng chon ching khodn cua cdc cong ty kinh doanh tét dé
mua vi ching khodn cda cdc cong ty nay it rii ro va tinh thanh
khoan cao. Ngoai ra ngin hang con phai phan tich chon thai
diém nao @€ mua vao va thdi diém nao nén bian ra d€ cé lgi
nhit: thong thudng ngin hang mua lhic gid ha, ban lic gia da
1én cao nhit ho#ic bdn lic gid ha dé giam 16 khi du dodn thi gia
ching khodn d6 sut khéng niu kéo dugc, khong nén ban khi gid
ching khodn ti€p tuc gia ting.

Céc cong ty mdi gidi clia cdc thi trudng chdng khodn chinh
thic thong thudng vira la ngudi tfung gian moéi giéi mua ban
ching khoén, bdo lanh viéc phdt hanh ching khodn, dong thai
cing la nguoi kinh doanh buén bén ching khodn kiém 15i. Riéng
& thi trudng ching khodn Anh, M§ luat phdp phan biét hai loai
ngudi nay rat r6. Mot cong ty lam dich vu méi giéi thi khéng
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&xge kinh doanh chiéng khodn va ngugc lai dﬁvkinh doanh ching
khodn thi khéng dugc lam dich vy moi gidi. O nudc ta trong s6
cdc ngn hang thuong mai chi c6 ngan hang dau tu ph4t trién
phédt hanh ching khodn cho Chinh phi (Theo Nghi &inh s§
72-CP ngay 26-7-1994 cia Chinh phd). Phan 16n cdc dot phat
hanh trdi phi€u kho bac truéc dé chi thdng qua kho bac hozc
Ngan hang nha nudc.

Tém lai: v& mit ly thuyst, ngan hang thuong mai c6 thé
thyc hién dugc t4t cid cic nghiep vu di néu trén, nhung thyc
t&€ lam dugc hay khong la do dieu kién cu thé mbi Ngéin hang
trong tirng nudc, tirng thai ky. 6] Vigt Nam hién nay chua cé
thj trudng ching khoin. Vay ngan hang thuong mai nén lam
nhing nghi¢p vy gi? va lam nhu th& nao trong thai gian téi dé
tao tién d& cho sy ra di va phat trién thj truong ching khoan
¢ Viet Nam. Ching ta sé gidi quy&t cau héi ndy & nhitng budc
di thich hgp.

il. DOANH NGHIEP - KHACH HANG QUAN TRONG CUA
THI TRUGNG CHUNG KHOAN .

Trong nén kinh t& thi trudng, c6 ba loai tic nhan kinh t&
tham gia goi vén trén thi trudng ching khoan, d6 1a cdc doanh
nghiép, cdc t6 chuc tai chinh va cdc co quan hanh chinh. Bai
nay chi n6i vé cdc doanh nghiép. _

Vige gia nh4p héi vién thi trudng ching khodn dem lai lgi
fch- kinh t& cho doanh nghiép, cu thé l1a dugc quyedn mua bdn
clutng khodn taj thj trudng. Vi thé&, thji trudng ching khodn
mubn c6 mdt ky lugt co ban vé vigc kim sodt viec gia nhap
cdc hdi vien Csc hoi vién can phai vugt qua mét cudc kiém tra
sy thich hgp chung d8 xem c6 thé chép nhan vao thj trudng ching
khodn hay khéng vi hoi vien phai giao djch trong khuén khé cac
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qui tic cla ca thj trudng ching khodn va cda nha chic trach.

Vay, trong nén kinh t& thi trudng cé bao nhiéu loai hinh
doanh nghigp (céng ty) loai hinh doanh nghiép nao c6 th& tham
gia thi trudng ching khoan, quy ch& phdap ly d6i vdi ching nhu
th& nao trong quan hé vdi thi trudng ching khoan?

Theo qui dinh phdp luat céa cdc nuéc kinh t& thj trudng,
cdc cdng ty c6 rit nhidu tén goi khdc nhau, nhung chung quy
chi c6é bdn loai chinh la doanh nghiép tu nhan, cong ty hin vén
gian don, coéng ty hun v6n tap thé, cong ty v6 danh va cong ty .
trach nhiém hdu han.

Doanh nghiép tu nhan la céng ty thuéc quyén sé hdu
cia moét thé nhan. ‘Ngudi chi doanh nghiép phai cé6 quy ché
thuong gia; c6 dd kha nang dan sy, hinh sy... Luat Coéng ty
khéng qui dinh s6 vén téi thi€u cla loai hinh c6ng ty nay, nhung
budéc ngudi chi doanh nghiép chju hoan toan trich nhiém vé
cdc khoan ng cia doanh nghiép bing toan b gia san clia minh.
Dbiéu d6 c6 nghia 1a khi cong ty bj phd san, hoac thua 186 thi
ngudi chi doanh nghiép phai bin hé&t tai san ciia minh d& boi
hoan va né€u khong tra dugc ng thi phai chiu trdch nhiém dan
sy. Ngudi chi c6 quyén ty do bdn, chuyén nhugng cong ty cho
nguti khdc. Cac doanh nghiép tu nhan thudng la cdc cong ty
chuy&n doanh nhd, c6 quy ché& hoat dd6ng doh gian, thuan tién.
Vi th&, hién nay s6 lugng doanh nghiép tu nhan rdt déng dao.
Chéng han, & Phdp cé trén 1.300.000 doanh nghiép, nhung t6ng
doanh s8 chi khoang 511 ty Franc.

Cong ty han v8n tap thé vh gian don 12 loai hinh cong
ty con ton tai rét it. Cong ty hun v6n tap th& c6 s6 lugng ngudi
hiin vén it nhat 12 hai ngudi trd 18n va cé quy ch& phdp ly cta
thuong gia. Ciing nhu cng ty cd thé, nhing ngudi hin vén cia
cdng ty phai chju hoan toan trdch nhiém v@ cdc khodn ng cda
cOng ty bing toan bd tai sdn cd nhAn. V6n cda cbng ty dugc
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chia thanh cdc phan haon vén (khong phai cé phan) va do vay
khéng dugc ty do chuyén nhugng cho ngudi thy ba néu khéng
c6 sy dong y cla tdt ci thanh vién hin vén céng ty. D6 cong
ty hin v&n tdp thé khéng phai qui dinh s6 vén t8i thifu nén
khéng duge phép cong khai huy déng ngudn vén tist kiém cda
cHng ching, tic la khong dugce phép ti€n hanh trdi phigu trén
thi trugng ching khoan. Viéc quan ly cong ty do mot hoac mdt
s0 ngudi dugc nhdng ngudi hun vén de o,

Diém khac biét duy nhit gida cong ty hun vén tap thé va
hiun vén don gidn la cong ty hin vén don gian ton tai gida hai
dang hun vdn:

Dang mot 1a nhing nguai hin vén ¢6 quy ché phap ly nhu
ngudi han vén tap thé, c6 quyén kiém soit va quan ly céng ty.

Dang hai la nhitng ngudi hiun vén don gian, khong c6 quyén
tham gia, quan ly céng ty, nhung lai han ché trich nhiém cua
minh trong gidi han khoan v6n déng gop cho cong ty Day la
ngudn gdc ra ddi cong ty trach nhiém hiu han da thay thé hai
dang céng ty trén.

Cung voi su phdt trién kinh t& va 4p dung ti€n bd khoa
hoc ky thuat, nhu ciu vé von kinh doanh 1dn lén gip bdi, vén
do mét vai ngudi déng gop khong thé ddp dng ndi. Vén vay tir
ngan hang cling khéng di thoa man, cdc cong ty cdon phai di
vay trén cdc thi trudng tai chinh bing viéc phdt hanh cdc loai
trdi phiéu. Hon nia, chu ky khing hoang kinh t& ngan lai, lam
cho sy thanh bai cdia cic doanh nghiép rat hdp bénh. Luat Caong
ty cia cdc nudc da chap thudn ra doi loai hinh cong ty v6 danh
(hosic cong ty 6 phan) va cong ty trach nhiém hitu han. Mac
dir céng ty vo danh la hinh miu céng ty trong giai doan hig¢n
nay, nhung s8 lugng khong phai 1a 16n nhdt, vi s6 von t6i thidu
cua cong ty rdt ldn. Chang han, theo luat cia Phdp, vén téi
thigu clia céng ty c6 phan la 250.000 Franc hoac 1.500.000
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Franc néu mudn huy dfng ngudn tiét kiem cia dan ching, tic
la dugc phép phat hanh cic loai trai phi&u trén thj trudng ching
khoén. V6n ciia cong ty duge phan chia thanh c§ phan. C6 phisu
dugc ty do chuyén nhugng trén thi trudng. Ngudi hin v6n cong
ty goi la c8 dong, s6 lugng c8 dong sdng lap t6i thidu la bay
ngudi. Ho chi chju trdch nhiém lién d6i vé cdc khoan ng cda
céng ty trong gidi han déng gép cia ho cho cobng ty. T nam
1966, cdc céng ty vé danh dugc d4p dung ty nguyén hai cdch t8
ch&c quan ly: .

Mot 14, lap ra Hoi dong quan tri do cdc ¢ dong bau ra
thong qua Dai hoi c§ dong, chiu trdch nhiém quan Iy cong ty
va dé cit chi tich, Téng gidm d6c chju trach nhiém digu hanh
cong ty. Hang niam hoéic hang quy, Héi dong quan tri sé bdo
cdo tinh hinh kinh doanh va dy ki€n cho cdc nam téi trong cudc
hop Pai hoi o dong, quyst dinh viec phan chia o6 tic. Viéc bo
phigu tai Pai hoi o8 déng dugc tién hanh theo nguyén tic da so.

Hai 13, theo kiéu Puc, lap ra mét ban lanh dao cd quan dau
nao didu hanh va quan Iy cong ty. Hoi dong gidam sdt kiém tra sy
quan ly cia Ban - cach t6 chidc nay hau nhu khong duge ap dung.

Cu6i cung, cong ty trach nhiém hiru han la loai hinh
trung chuyén cia céng ty vd danh va doanh nghiép tu nhan. S§
ngudi gép vén thanh lap cong ty t6i thidu 1a 2 va t6i da 1a 50
ngudi. Ho cing chi chju trdch nhiém gidi han trong phan déng
g0p cia minh trong cong ty. 86 v&n t&i thidu dé thanh lap cong
ty trach nhiém h@tu han nhé hon nhidu Ian so véi cong ty vé
danh. Tuy nhién s6 vén dang ky phai dugc huy déng dd to hic
céng ty bit dau budc vao hoat dong. Vén cia cong ty trich
nhiém hdu han khéng dugc phép phan chia thanh c6 phan va
do d6 khong dugc tu chuyén nhugng, trit phi c6 sy déng y cuia
da s6 thanh vién. Vi th&, céng ty trach nhiém hdu han cing
khong dugc phép ty do huy ddng vén tiét kidm cia dan ching.
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Cong ty trach nhiém hiu han 1a hinh thdc chd y&u d& thanh
1ap cdc cong ty nhé holic cic cong ty con cda cédc tap doan cong
ty. Quy ch& quén ly cong ty don gidn, chi do mot ngudi disu
hanh dugc cdc thanh vién gép v6n bau ra. Ngudi quan ly céng
ty chi dugc hudng quy ché thu€ va bdo hi€m xa hoi cia ngudi
lam coéng, néu khéng nim da s8 v6n cda céng ty. Trong khi
nhing ngudi lanh dao cong ty vé danh k€ ca ngudi chd tich Hoi
dong quan tri déu duge hudng quy ch& thu& va bao hiém xa hoi
cia ngudi lam cong bit ké phan vén déng gép cda ho 1a bao
nhiéu nén cong ty c8 phan 1a loai hinh rit hip din d6i véi
nhing ngudi lanh dao cdc xi nghiép vita va nhd.

D€ tién so sanh, dudi day xin lap bang téng hgp cic dac
diém ctia cdc mo hinh cong ty.

Biing so sdnh su khiac nhau vé mé hinh cong ty

Hinh thic Doanh Céng ty hun Céng ty trach Céng ty vo
phap ly- nghiép tu vén tap thé nhiém hiu han | danh hoac céng
Dac diém nhan ty ¢& phan
S8 luong 1 thanh vién | it nhat 2 thanh | it nh&t 2,nhigu | it nhat 1a 7
thanh vién viégn nhét 50 thanh vién
hin vén
Qui ché Qui ché cia | Qui ché& cla Khéng phai la thuong gia
phép ly cha | thuong gia thuong gia
thanh vien
hin v8n
S8 luong Khéng qui Khéng qui La 50.000F va | 250.000F, vén
v8n t8i thiéu | dinh, toan dinh s8 v8n v8n céng ty céng ty duoc
bé tai san 18i thidu. v6n | duoc chia chia thanh cé
cla ngudi cdng ty duoc thanh cac phén (hodc
cha xi chia thanh cac | phan vén 1.500.000F néu
nghiép la tai | phan vén déng gép la v8n di vay tir
san cla xi déng gép tign tigt kiem
nghiép cua cong
ching).
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Trach nhiém | Chu xi Nhimg ngui Nhimg nguéi
tai chinh nghiép cé htn v8n lién hin v8n lign
cla chi xi | trdch nhiém | d6i chiu trdch | déi chiu trach
nghiép véi céc nhiém bing nhiém trong
khoén ng toan b tai san | giéi han déng
cua congty | cé nhan gop cia ho
bing toan cho céng ty.
b6 tai san cé
nhan
Ngudi quan | Ngui cha M6t hodc mét | M8t nguoi Duoc quan ly
ly hodc ngudi s ngudi quan | quan ly do theo 2 cich:
quan ly do | Iy do nhimg nhimg ngudi | 1. Bai 1 Hai
cha xi ngudi hiin v8n | hitn v8n d@ cr | ddng quan tri
nghiép thué¢ | dé cir ding dau & cha
tich - T8ng giam
déc (P.D.G)
2. Bgi 1 ban
{anh dao gém 2
dén 5 thanh
vién
Ngudi kiém | Chua xi Nhimg ngudi hin vén Céc c déng

vién han vén

vién hin vén

soat quan ly | nghiép théng qua Dai
hdi ¢8 déng
ho&c Héi ddng
) giam sat
Kha nang | Tudo Phai ¢cé su Phai c6 su Tu do, nhét 1a
chuyén ddng y cla tit | ddng y cba da | thong qua thi
nhuong v8n ca cac thanh s8 céc thanh trudng ck.

Nhu vay, theo luat phép cia cdc nudc kinh t& thj trudng,
chi cé cong ty v6 danh ho#ic cong ty c6 phan méi dugc tu do
chuyén nhugng v&n, nhit 1a théng qua thj trudng’ chitng khodn.
C8 phiu (cong cu huy ddng v6n va chuyén nhugng vén) chi
riéng cé d6i véi cdc cOng ty c6 phan hoiic cong ty vé6 danh. Céc
céng ty phdp danh, cong ty hgp doanh hay cdc cobng ty trdach
nhi¢ém hdu han khong th€ phdt hanh c8 phigu. Cdc ¢ phisu
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thudng chi yéu la cdc ching khodn c6 thé chuyén nhugng va
giao dich duge. Cic c6 déng cla mot cong ty bit cd hic nao
ciing c6 thé chuyén nhugng lai c8 phian cia minh cho ngudi
khdc ma khong c6 sy thay d6i vé quyén lgi va gid tri cda cf
phi€u chuyén nhugng.

Chinh nhing céng ty c6 ph&n nady mdi c6 kha nang phép
ly tham gia vao thj trusng ching khodn. Co ché& ciia viéc tham
gia thi trudng ching khodn rat don gian: cdc c6 ddng chinh cia
mdt cong ty gép vén - cdng ty voé danh hay cong ty c6 phan -
mang nép cho thi trudng chitng khodn moét khoan vén ciia minh,
day chinh la phén lai ma ngudi tiét kidm cé thé nhan duge. Sau
khi 44 nop tién tham gia thi trudng ching khodn, cong ty c6
thé mé rong lyc lugng cd dong bing cich tang vén qua phat
hanh cd phi€u. Dsi v8i sy tén tai cia mot cong ty, viéc phat
hanh c8 phi&u 1a bit budc vao hic cong ty thanh lap; sau 6 tuy
thudc vao nhu ciu phat trién nhung théng thudng khéng tranh
khéi viéc cdc cdng ty ti€p tuc phdt hanh c8 phi€u,

Viéc phit hanh c6 phi€u 13 m6ét phuong tién wu viét cho
céc cong ty A€ thu thap ngudn v6n bén ngoai can thigt cho nhu
cau phdt tri€n cia minh. Chi€ém phan quan trong nhédt trén thj
trudng ching khodn véi 51% téng gia tri ching khodn phat
hanh, cde doanh nghiép tréd thanh khdch hang quan trong cia
thi triedng ching khodn. Trong téng s§ vén huy d6ng cia cdc
doanh nghiép, c6 khodng 44% vén vay chi y&u dudi hinh thidc
ph4t hanh cf phiéu, nhung cing c6 mot phan phdt hanh trai
phigu thong qua trung gian la cdc tap doan kinh t& hoic cédc t8
chic tai chinh chuyén mén héa. Chinh sy giao luu vén clia khdch
hang quan trong nay - cdc doanh nghiép h¢i vién - lam cho hoat
dong cda thj truong chding khodn phong phi va da dang hon,
cac ngudn vén & cdc thanh phan kinh t& cé thé giao luu théng
sudt, td d6 nang cao ty l¢ ti€t kidm va d4u tu chda toan bd xa
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hoi, ma dau tu 12 y&u t6 ddm bdo duy tri cdc tAi sin kinh t&
da c6 cia ddt nudc, cho phép d6i phé dugc vdi nhidng thay déi
lién tyc cda thé gidi hién dai va giip dat dugc mot cudc sdng
tuong lai t8t dep hon.

Vé phan minh do kha ning c6 thé cho phép cdc doanh
nghiép hoi vién ty do va tryc ti€p goi ngudn ti€t kiem ciia céng
ching d€ dau tu phat trién, thj truong ching khodn tao diéu
kién dinh hudng va dieu hoa phan phéi ding ngudn v6n sin co,
v6i gid ré vao nhu cau si dyng can thi€t cho doanh nghiép. Thi
trudng ching khodn tgo nén nguén vén lanh manh va khéng
cdn dén viéc phdt hanh thém tién, vi thé ma ngudn tai trg cia
n6 cho doanh nghi¢p khéng mang tinh lam phat.

T4t nhién, nhing xi nghiép muén ban cf phan, cd phi&u
trén thi trudng ching khosn b4t budc phai cong khai tinh hinh
k& todn xf nghiép lién ti€p trong 3 nam lign. Né&u la xi nghisp
méi hoat dong, bat budc phai cho bi&t danh sich cdc sdng lap
vién, hoi dong quén tri, ban luAn ching ky thuit va tai chinh
cia xi nghiép, ching t6 riing xi nghiép c6 kha nang thu lgi
nhuin cao va kha nang hoan trai cao cdc s6 vén huy dong dugc.
Cédc ban tinh hinh k& todn xi nghiép, ban luan ching ky thuat
va tai chinh phdi c6 sy xdc nhan cia cic kifm toan vién cé
thdm quyen. Nhu vay, ai mudn mua cé phiu sé c6 da yéu t&
can thiét d€ “chon mat gii vang”. RS rang cong khai tai chinh
la didu kién can thiét, tat y&u dé doanh nghiép goi v6n trén thi
trudng ching khodn, la cong cu sic bén dé loai trir nhﬂng c6ng
ty ma, dong thdi giip cdc cong ty kinh doanh t&t s& & duge du
luan ddnh gid cao va dng ho. Céng khai tai chinh con giup cdc
c6 dong thyc hién quyén lam chi cia minh, cé di yé&u t& tién
dodn sy bi€n chuyén cia doanh nghigp. N6i cich khdc, néu thi
trudng ching khosn la san chai, thi céng khai tai chinh Ia luat
choi; san choi va luat choi duge 4p dung mot cach binh ding
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d6i véi ngudi huy dong vén va ké gép vbn.

Khéch hang cda thi trudng ching khodn cang quan trong,
thi ky luit tai chinh cda thj trudng chﬁng khodn 4d6i véi ho
cang nghiém minh.

- THI TRUGNG CHUNG KHOAN - NGUON TIEP VON
QUAN TRONG CHO CAC DOANH NGHIEP

- Dé ton tai va phat trién, cic doanh nghiép ludn luén cé
nhu cau thudng xuyén tang thém nguén vén. Cac doanh nghiép
phéi cin nhic gita nhing c4i lgi va bét 1¢i cia titng nguon vén.
Sy lya chon dugc quyét dinh dya trén sy danh gia gi®a “cai
can thi€t” va “cdi c6 thd”. Khong c6 ngudn vén nao chi cé toan
mat 1gi. Dudi day sé diém qua mat thuan lgi va mit han ché
cia cdc ngubn v6n ma doanh nghiép cé thé huy dong dudc.

1. Tu tai tro

Dé tai trg cdc khodn dau tu, cic doanh nghiép phdi uvu tién
tim ki€m cdc tai san ty c6. Nhidng s6 tién xuit xu ti két qua
kinh doanh chi y&u la s& tién khiu hao khéng ding cho d6i mdi
hodc duy tu trang thiét bi vd mét phan lgi nhuan rong khéng
chia cho cdc c8 dong, téng s6 cdc khoin rong dé dang dé “ty
tai tr¢g”. Thong thudng ngudén vén ty tai trg cdia cic doanh
nghiép céng nghiép hodc thuong mai chi cfu tao dugc mét phan
(t 50% d&n 80% tuy tiUng nim) cia nhu chu tai trg cho dau
ty ma théi. C6 mét hic nao d6 quy mé tai chinh cia doanh
nghiép khéng du dé trang trdi nhu cau ty tai trg, sy gia tang
canh tranh va sy phdt trién nhanh chéng cia c6ng nghé budc
cdc doanh nghiép phai ting dau tu va st dung dén cdc phuong
tién tai chinh dai han ma chi c6 nhing t6 chic tai chinh méi
dap dng dugc.
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2. Tim ki€m céc ngudn vén bén ngoai

D€ dam bio dé vén cho chuong trinh du tu cida minh, céc
doanh nghiép phai kéu goi sy vién trg bd sung tu bén ngoai,
duéi hinh thic tin dung cda he thdng ngan hang hoac cia céc
t8 chuc chuyén doanh, hoac bang cdch phat hanh cac g1a khoan
dong san.

a. Tin dung ngdn hang

Doanh nghiép sé c6 thé kéu goi cho mét phan nhu ciu vén
tU sy cung d@ng tin dyng cia mét hodic nhisu ngan hang va caa
cdc t§ chdc tin dung khac vdi mét muc 14i sudt nhat dinh.

Tuy nhién, cdc quan hé tin dung khéng thé gmp glal quyét
h&t moi van deé, bdi vi:

- Ngudi cho vay doi phai c6 sy bdo dam (thé chap, tin chdp);
_ - Viéc hoan tra tién vay va tién lai sé la mot ganh ning
16n, n&u phai thanh todn mdt s6 nam ngin ngii;
- Cudi cang va chud yéu la giéi han cia nhing sy linh hoat
ma ngudi cho vay va cd doanh nghiép phai tén trong.

b. Phdt hanh gid tri déng sdn

Doanh nghigép c6 thé kéu goi tién tiét kiem dan cu bing
cich phdt hanh c§ phi€u hoac trdi phi§u @& hinh thanh ngudn
von dai han rit cin cho sy tai trg phat tri€n cda minh. Doanh
nghiép cing c6 thé tién hanh gia tang vén béng viéc phat hanh
cd phi€u d€ kéu goi thém sy tham gia cua cic cf dong sdng lap,
nhung viéc d6 gid thiét mét mat cédc cb déng nay phai c6 sfin
nhing vén can thiét, va mat khdc, ho cing chdp nhan tham gia
b3 sung vao hoat ddng cia doanh nghiép.

C8 phi€u va trdi phi€u cé nhing di€m dic thd riéng.
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. Tréi phiéu la mét ching chi ng, dai dién cho mét sy vay
w6n dai han d6i véi t8 chitc phdt hanh. Do d6, trai phifu sé phai
dugc hoan trd. Thoi han va thi tuc hoan tra ca géi hoac ting
phéan theo ménh gid phdt hanh hoic @4t hon, didu nay phai duge
ghi r6 khi trai phi€u dugc phdt hanh. Trai phi€u c¢6 quyén dugc
hudng mdt khodn thu nhip cd dinh bat ké trong trang huéng
nao va bat k& hiéu qua kinh doanh ciia doanh nghiép. Muc lai
sudt da dugc qui dinh khi phdt hanh trdi phi€u. ‘

C8 phiéu 12 mdt ching chi c6 tham gia vao ciu tac vén
ban dau cia mét doanh nghiép, ngudi chi cd phifu c6 tu cdch
héi vién va c6 quyén dugce chia lIgi téc theo ty 1 vén tham gia
hoac tai san c6 theo diéu 1¢ cia cong ty. Khodn thu nhap dé
(goi 1a lgi tic (hay c6 tuc) c6 phi&u) thay ddi tuy theo téng lgi
nhudn cida tai khéa va theo chinh sich cda cdng ty. Khi thdy
can thiét phai vu dai viéc tu tai trg hoic mdi khi phan phéi lgi
nhuén, cdng ty c6 trach nhiém théng tin cho cdac chi c¢d phan
vé hoat dong va két qua kinh doanh cda minh. Vi th€, cong ty
phai cong khai héa bang can d6i tai sin, bang két qua 16 lai
cung vé6i cdc phu lyc, k€ cd nhing tai lidu khéc.

Sy khdc bigt rit nghiém ngit d6 da dan dan diu bdt; mot
mit, c6 nhing thé thic méi vé trai quyén (nhu trdi khoan cé
dang ky, theo ty sudt lgi tidc thay d6i hoac c6 thé dieu chinh);
mit khdc 44 xudt hién nhdng hinh théc gid khodn trung gian
gita c§ phi€u va trdi phi€u (tdc loai trai phi€u c6 th€ chuyén
d8i thanh c6 phi€u).

Mac du c6 nhing diém khédc biét, nhung xét cho cing, c8
phi€u va trii phi€u déu 1a cdc hinh thic huy déng v6n va deu
c6 diém chung la dugc quyén mua, bén ty do trén thj trudng
riéng cia n6. Ngay nay, c6 phi&u va trai phiéu dudc goi chung
la ching khodn, thé hién quyen dugc hudng cia nhing ngudi
da mang g6p v6n hodc tai san cda minh cho mdt céng ty. Trong
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nén kinh t€ thi trudng, ching khodn chinh la ngudn ti€p vén,
la méu nubi dudng cic t&€ bao kinh t&, la cdi phao ning d6 con
tau kinh t& qua.cdc con phong ba bdo t§ cda thj trudng.

Tuy cung la céng cy huy dong v8n, nhung c6 phi€u va trai
phi€u c6 sy khic biét vé tinh chdt cdc quyeh dugc hudng va
cdch bifu hién. Néu cf phi€u 1a ching ti s§ hitu chi c6 cf phan
4 cong ty, thi ngudi mua_trdi khodn chi don thuln 1A chi ng
cia céng ty nén khong dugc quyen tham gia hay biéu quy&t
trong Dai héi c6 dong, ma chi dugc hudng mot muc lai c6 dinh.

Nhu vay cdc ngudn va cdc cdch thic huy dong vén k€ trén
sé tao cho doanh nghi¢p mot sy linh hoat dang ké trong viéc
tai trg cho sy ph4t trién, ting thém kha ning vay vén va da
dang héa tinh ch&t cda tu ban vay mugn, déng thdi gidip doanh
nghiép lya chon, can nhic cic gidi phép tao thém vén phu hgp
v6i dieu kign va lgi ich cia minh. Ching han trong qué trinh
hoat d6ng, néu cong ty cin tang vén cho mét du dn mé rong
san xuit, nhung ho khéng mudn huy déng vén qua con dudng
phat hanh c8 phi€u hosic khéng muén xin vay ngan hang dé
phai chju ki€m sodt véi mot loat nhing diéu kidm dam bao can
- thiét, cdc cong ty thudong phdt hanh trdi phigu cong ty. Hon
nda, khi gidi quy8t nhu cau thi€u v&n bing viéc phdt hanh trai
phi€u, cong ty s& gidm mot khoan thué vi lii tra cho trai phiéu
dugc khéu trit vao lgi nhuan tinh thué cia cong ty. Do a6, trong
chung myc bdo v& an toan; cdc cong ty xem tréi phidu la loai
ching khodn giip cho céng ty ngan chan sy xam nhdp ti bén
ngoai, git ving sy ty chi vé tai chinh clia cong ty.

bl. Dang ky tham gia thi truong chitng khodn.

Trén day la céc loai cf phi€u va trai phi€u c6 mat phé bign
trén thj trudng mua bén ching khodn. Miac du 1a cdc cong cu
goi v6n thich hgp, nhung vigc phdt hanh cic loai cf phiéu va
trdi phi€u theo luat dinh cda cic nudc khéng phai la don gidn,

v
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dac bigt 1a d6i véi cdc cdng ty, xi nghiép, luat phdp cdc nudc
qui dinh rét chat ché 48 giam dén muc t6i thiu cdc manh khée
cia cdc cOng ty ma hoic cdc cong ty 1am &n c6 chiéu hudng
xfu. Ta d6, viéc phédt hanh ching khodn cia cdc cong ty thudng
phdi c6 mot t6 chic ding ra bdo lanh va huéng dén thi tyc
nhu mét ngdn hang dau tu hay mét cong ty méi gidi ching
khoin ching han, giip cong ty ding ky tham gia thj truong
ching khoan.

Sy dang ky tham gia thj trudng ching khodn ciia mot cong
ty la mét hoat dong tai chinh t€ nhj, thé hién mot thsi doan
rit quan trong trong ddi s6ng cia cong ty. P6 thuc sy la mot
sy thay d6i quy mé cia doanh nghiép, béi hoat ddng cua mot
cong ty c6 dang ky & bang thi gia ching khoan rat khic xa véi
hoat dong cia mot doanh nghiép c6 tinh chdt thuan tiy g1a dinh
hodc c4 thé.

C6 nhiéu ky thuat tham gia: dang ky tham gia thi truong
chinh thdc, thi trudng thd hai hoic mic nhién tham gia thi
truong phi chinh thic, thi trudng ty do, tic khéng ghi tén vao
bang thi gid ching khodn. Trong moi trudng hgp, co ché& deu’
don gidn: nhdng c6 dong chi chét tham gia, v6i mot gia va
nhing diéu kién xdc dinh, v mé6t bo phan tu ban (v6n) ma
ching c6 sdn hoac cé thé huy dong dudc tien ti€t kiém trong
cdng ching cho muc dich d6.

b2 Loi ich cia doanh nghiép khi dang ky cic ching khodn
vao thi truong chitng khoin. C6 mét. hic nao d6, quy mé tai
chinh ¢ia doanh nghi¢p khong di d&€ trang trai nhu cau ty tai
trg, cdc-khodn tin dung ngin hang hoac tai sin cd nhan cia
mot nhém nho hep cdc cd d6ng khéng dap ung ndi. Sy gia ting
canh trahh va sy phdt tri€n nhanh chéng ciia cong nghé buéc
cdc doanh nghiép phdi ting dau tu va si dyng d&€n cdc phuong
tign tai chinh dai han ma chi c6 nhing t6 chic tai chinh mdi
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ddp ung duge. Thj trudng tai chinh tré thanh y&u td cd ban
thic ddy méi chi doanh nghiép va cdc c8 déng chi chét mudn
cho cdng ty minh dugc gia nhap thj trudng ching khoan.

V8i viéc tham gia thi trudng ching khodn, mét doanh
nghidp c6 thé thu hit tién tiét kiém cda céng ching, mét phan
trong d6 cé didu kién dugc ding d€ dau tu dai han trén thi
trusng tai chinh bing cdch mua céc gid tri ddng san do cong
ty phat hanh d€ lam d6i dng véi phan gia tang tu ban.

Ngoai ra, sy tham gia thi trudng ching khoan con bao ddm
tinh linh hoat cia déng vén cda doanh nghiép: nho cé sy hién
dién ctia mét thj trudng thudng nhat cho nhing cd phi€u cia
céng ty, cic c8 d6ng déu cé thé bat ci lic nao nhugng bdn
ching phifu ciia minh cho nhing ngudi khic. Do vay, cic c8
dong ci c6 thé nhugng bét trén thi trudng moét bd phan tu ban
cia minh da tham gia vao mét sy nghiép da c6 quéd nhiéu cf
.doéng.

Hon nda, doanh nghiép sé cé6 dugc thém sy tin nhiém réng
rai. Trong d¥i s6ng kinh t&, c6 nhitng lic chi tin bit nguén ti
sy gia nhap thi trudng ching khoan.

Céac nha quan ly cong ty c6 thé xem uy tin cia minh cé
thé dugc nang cao do sy ¢6 mit cia minh trén thj trudng ching
khodn, dic biét néu nhing cong ty khdc trong cung nganh da
c6 mat tai d6. Déng thoi cdc ly do vé thuong mai va quang cdo
cing c6 thé ching minh cho sy tham gia thi trudng ching
khodn. Viéc nay sé tao ra mot 16i trinh dién rong rai khi da
buéc vao dang ky va sau d6, trén cdc bdo chi tai chinh. Hon
nda, khi da c6 uy tin do sy c6 mat trén bang y&t gid cic ching
khodn cia minh & thj trudng ching khodn, cong ty sé c6 dieu
kién phat hanh cho chinh minh mét dgt trai khodn theo kifu
c6 dién hoac kifu mgi mot cdch dé dang trong cong ching.
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b3. Nhitng didu bt lgi c6 thé xdy ra.

Ngoai nhing Igi ich vita k& trén, cic cong ty ciing can quan
tam cin nhdc moi sy b4t Igi c6 thé xdy dén khi dugc dang ky
vao thi truong ching khodn:

- Su gia nhap thj trudng ching khodn va cé tén trén bang
yét gid cdc ching khodn cla m6t cong ty sé kéo theo sy gia
nhap cia nhing c6 déng méi. Pidu nay 1a méi de doa tiém 4n
trén phuong dién kiém sodt hoat ddng cia cong ty ma phan
dong trong s6 46 muén duy tri d€ bao vé tinh doc lap cda ho.

- Ban Gidm d6c cdc céng ty khéng dang ky thudng cb
nguyén vong gid bi mat cong viée lam an cda ho, méi quan tim
nay khéng chi bé hep trong cdc phuong phdp san xuit, né con
c6 thé mdé rong dén cic doanh sé hoat dong va két qua kinh
doanh. Nhu vay 1a viéc gia nhap thi trudng ching khodn cing
c6 thé mit mot s6 diéu can gid kin.

K&t cudc, viéc xin gia nhiap mot gid khodn vae TTCK la
k&t qua cia mdt sy co xdt gifa cdi 1gi c6 thé dat dugc va cai
bat lgi khong tranh khéi. Trong qué trinh chuyén d8i td mot
cong ty “khép kin” sang vi tri mdt cong ty “md”, t4t nhién

doanh nghiép khéng thé c6 thdi d6 nhu nhau.

Dén day, ching ta c6 thé tin riing, thi trudng ching khodn
12 méi trudng thiét yéu giip nhing nha doanh nghiép, cong ty,
xi nghiép cin v&n dé€ thuc hién nhdng dy 4n san xudt hang héa
ho#ic cung cdp dich vy c6 phuong tién d€ goi ngudi hin vén
ho#c vay tién d€ kinh doanh. Mac du thi trudng ching khoan
chi 1a nai giao djch, 1a mét trung gian, nhung né la nguén ti€p
v8n quan trong cho cdc doanh nghiép bing céch tao digu kien
cho cdt ‘giao dich, mua ban chdng khodn dugc tién hanh thuan
lgi, d& ‘dang V& gidm chi phi giao dich. Cdc doanh nghi¢p sé&
khong thé trién khai cic dy 4n ti€n b6 khoa hoc ky thuat vao
san xudt, néu khéng tap trung dugc nhing nguén vén nhé nim
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ddp ung dugc. Thj trudng tai chinh tré thanh y&u t8 co ban
thic ddy méi ché doanh nghiép va céc o8 déng chi chét muén
cho cong ty minh dugc gia nhép thj trudng ching khodn.

Véi viéc tham gia thj trudng ching khodn, moét doanh
nghiép c6 th€ thu hit tién ti&t kiém cda codhg chiing, mét phan
trong d6 c6 dfdu kidn dugc ding d€ du tu dai han trén thi
trudng tai chinh biing cich mua céc gid tri dong sin do cong
ty phat hanh dé€ lam d6i ¥ng v8i phan gia ting tu ban.

Ngoai ra, sy tham gia thj trudng ching khoan con bao dam
tinh linh hoat cia d6ng vén clia doanh nghiép: nh& c6 sy hién
dién cia mot thi truong thudng nhat cho nhing c6 phi€u cia
cdng ty, cdc c8 dong deu c6 thé bt cd lic nao nhugng ban
ching phi€u cia minh cho nhing ngudi khic. Do vay, cic c6
dong ci c6 thé nhugng bét trén thi trudng mot bo phan tu ban
cia minh da tham gia vao mét sy nghiép da c6 qua nhieu cé
dong.

Hon nda, doanh nghiép sé c6 dugc thém sy tin nhiém réng
rdi. Trong d3i s6ng kinh t&, c6 nhitng lic chd tin bit ngudn ti
sy gia nhap thi trudng ching khodn.

Céc nha quan ly cong ty c6 thé xem uy tin cia minh cé
thé dugc nang cao do sy c6 mit cia minh trén thi trudng ching
khodn, dac biét néu nhing cong ty khdc trong cing nganh da
c6 mat tai d6. Déng thai cdc ly do vé thuong mai va quang cdo
cing c6 thé ching minh cho sy tham gia thi trudng ching
khodn. Viéc nay sé tao ra mét I6i trinh dién rong rai khi da
budc vao dang ky va sau d6, trén cdc bdo chi tai chinh. Hon
nida, khi da c¢6 uy tin do sy c6 mat trén bang yé&t gid cidc ching
khodn cia minh § thi trudng ching khoan, cong ty sé c6 dieu
kign phat hanh cho chinh minh mét dgt trai khodn theo kiéu
8 di€n hoac kiu mg@i mot cach dé dang trong cong chiing.
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b3. Nhitng didu bét lgi c6 thé xdy ra

Ngoai nhing lgi ich vita ké trén, cdc cong ty cling cAn quan
tdm can nhic moi sy b4t lgi cé thé xay dén khi duge dang ky
vao thi truong ching khodn:

- Sy gia nhap thj trudng chdng khodn va c6 tén trén bang
yét gid cdc ching khodn cda mét cong ty sé kéo theo sy gia
nhip cia nhing c6 déng mdi. Pidu nay la mési de doa tiém &n
trén phuong dién ki€ém sost hoat ddng cia cong ty ma phan
déng trong s8 d6 muén duy tri dé€ bao vé tinh d6c lap cia ho.

- Ban Gidm d6c cdc cong ty khéng dang ky thudng co6
nguyén vong gi® bi mat cong viéc lam an cia ho, méi quan tam
nay khong chi b6 hep trong cdc phuong phdp san xuit, né con
c6 thé mé rong dén cdc doanh s6 hoat dong va két qua kinh
doanh. Nhu vay la viéc gia nhdp thj trudng ching khoan cing
c6 thé mat mot s6 diéu can gid kin.

K&t cudc, viéc xin gia nhip mét gia khodn vao TTCK la
két qua cia mot sy co xdt gida cdi 1gi c6 thé dat dude va cai
bt loi khong tranh khéi. Trong qua trinh chuyén d6i ta mot
cong ty “khép kin” sang vi tri mét cong ty “md”, tit nhién

doanh nghiép khéng thé c6 thdi d6 nhu nhau.

Dén day, ching ta c6 thé tin riing, thi trudng ching khodn
la méi trudng thiét y&u gitip nhing nha doanh nghiép, cong ty,
xi nghi¢p can vén d€ thyc hién nhdng dy 4n san xudt hang héa
hoge cung cdp dich vu c6 phuong tién dé goi ngusi hin vén
hoic vay tién d€ kinh doanh. Mac du thj trudng ching khoan
chi 1a noi giao djch, 1a mét trung gian, nhung né la nguén tiép
vén quan trong cho cdc doanh nghidp bang cdch tao didu kién
cho cdt ‘giao dich, mua bdn ching khodn dugdc tién hanh thuan
lgi, d& ‘'dang ¥ gidm chi phi giao dich. Cdc doanh nghiép s&
khdong th€ trién khai ciac du 4n tign bé khoa hoc ky thuat vao
san xudt, néu khéng tip trung dugc nhing ngudén vén nhdé nim

237



rdi réc trong cong ching, trong cdc t6 chtc kinh t& xa hoi thanh
mot khéi lugng vén 16n cho nhing myc tiéu dai han. Chinh sy
xuft hi¢n thj trudng ching khodn, mét md hinh t8 chdc véi co
ch& hoat dfng rieng biét cia minh - d4 gidi ddp dugc nhing nébi
ban khoin 46.

IV. PHAT HANH TRAI PHIEU RA THI TRUGNG QuécC TE -
LO1 ICH VA THACH THUC

D€ thic ddy kinh t& phét trién 6 mdc d9 cao, nhim muc
tidu ting gdp ddi thu nhap vao nam 2000, Nha nudc coi trong
vigc huy dong moi ngudn vdn trong va ngoai nudc dé dau tu
phét tri€n san xuit, tang thém céng an viéc lam va cai thién
doi s6ng nhan dan.

Trong cdc ngudén vén huy dong td bén ngoai nhu dau tu
truc tiép, tai trg ODA, quy d4u tu, vay thuong mai, kidu héi...
vigc phdt hanh trai phi€u Chinh phi va trdi phi€u ra nudc ngoai
c6 mét ¥ nghia khéng kém phan quan trong. Tuy nhién, day la
céng viéc mdi meé, phuic tap can phdi than trong.

Trong diéu kién cia nudc ta hién nay, hinh thdc huy déng
vén nay c6 nhing mat Igi va bat Igi sau day:

Ve mat lgi:

1- Co cdu nha dau tu rong nén giam bét rii ro cho cdc nha

dau tu. Mat khdc, phia chi ng cing khé si dung quan
hé vay @€ gay sic ép véi con ng trong cdc quan hé khdc.

2- Kha nang thanh toan cao do c6 thé mua bdn trén thj
trudng thd cdp, nén tuong d6i hdp din cdc nha dau tu.
Ly do nay cho phép ngudsi phat hanh c6 thé c6 duge muc
lai suat vu dai hon so v6i cdac hinh thic vay ng khdc.

3- C6 thé vay dugc s6 tién 16n (ti 100 tridu cho d&n 1 vai
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'
ty a6 la), vdi thai gian dai (td vai ba nam d&n trén 10
nim).

4- D¢ tang thém tinh hdp dAn cta tréi phi€u, c6 th€ s
dung nhiBu y&u t§ kich thich nhu: cho phép chuyén trai
phiu thanh c§ phi€u hosc néu mua dgt nay thi s& duge
uu tién mua trong nhing dgt phdt hanh té6i.... Véi nhing
y€u t8 kich thich phu trén, c6 thé giam gid phdt hanh
dén 1%. )

Tuy nhién, hinh thic phat hanh trdi phi€u nay cing c6 mot
s6 di€m bat lgi d&i véi Viet Nam nhu sau:

1. Vigt Nam chua duge céc t6 chic chuyén mén quéc t& x&p
hang d6 tin nhiém, nén n&u ph4t hanh khéng x&p hang
phai chju ldi suit cao hon.

2. Viét Nam chua cé nhiéu kinh nghiém trong linh vyc riéy;

3. Thi tuc phuc tap hon va chuén bj dai hon so véi hinh
thic vay khdc. »

Ngoai ra, d¢ phat hanh trai phi€u ra thi trudng quéc té,
ching ta phai lya chon loai trai phi€u, ky han va thi trudng
phdt hanh phu hop véi dieu kién cia Viét Nam. Hian nay trén
thé gi6i c6 cdc thj trudng trai phisu chi yéu sau day:

- Thi trudng trii phi€u toan chu (Global market): la thij
trudng tdng hop cdc thi trudng khu vyc. Dac didm cia thi
trudng nay la tinh canh tranh rdt cao, lii sudt trdi phi&u thap
hon céc thj trudng khdc ky han trai phi€u dai (trén 10 nam)
va khdi lugng phat hanh t6i da c6 thé len tdi 3 ty dola. Day
cing la thi trudng c6 kha nang chuyén déi cao nhAt. Tuy nhién,
chi nhing nudc, nhing t§ chic 16n c6 6 x€p hang tin nhiém
cao méi c6 thé tham gia thj trudng nay théng qua viéc phst
hanh 1 kh6i lugng 16n trdi phiu cing mét lic trén cdc thj
trudng chinh.

239



- Thj truding trdi phi€u M§: Bao gom hai thj trudng:

a) Thi truong coéng cong (US Public market). Pay la thi
trudng c6 tinh canh tranh cao, trdi phi&u c6 ky han twong d6i
dai t¥ 7 nam - 10 nam va kh6i lugng phat hanh tuong d6i 16n,
c6 thé-1en tdi 500 tri¢u dola. Tuy nhién so vdi thj trudng toan
cau, kha ning thanh todn, chuyén d8i trén thj trudng thi cdp
thdp hon. Nha dau tu trén thj trudng nay nhé hon thi trudng
trén, nhung phan 16n la cdc nha dau tu chuyén nghiép. D& phat
hanh trén thi trudng trai phi€u My, ngusi phat hanh phai dugc
cdc té chic chuyén mén nhu Médy’s va Standard poor x&p hang
d6 tin nhiém.

b) Thi truong tw nhan (Private Bond Market). Viéc phat
hanh trén thi trudng nay khong nhit thiét phai c6 x&p hang
tin nhi¢m. Nguoi phat hanh va mdt s6 nha dau tu 16n tryc tiép
théa thuan lai suit, khéi lugng phat hanh va ky han tréi phiéu.

- Thi truong tréi phiéu Chéu Au (Eurobond): Thj trudng
nay nho hon va c6 ky han ngin hon thi trusng My (khoang duéi
6 nam). So v6i hai thj trudng trén, kha nang chuyén d6i thap
hon. Phat hanh trdi phi€u trén thj trudng nay khong nhat thist
phai c6 x€p hang tin nhiém, tuy nhién phan 16n viéc phat hanh
trén thi trudng nay dugc ti€n hanh khi dugc x&p hang tin nhiém.

- Thi trudng chau A (Dragon bond): So véi cdc thi trudng
trén, thi trudng chau A 1a thj trudng tré, nhung cé téc do phat
trién cao. Dic diém cda thi trudng 1a ky han trai phiéu ngin
dudi 5 nam, kh6i lugng phat hanh nhd (t6i da 500 trieu dé la),
khé niing chuyén ddi thdp. Viéc phat hanh trdi phi€u trén thi
trudng nay khong ddi héi x€p hang tin nhiém. Tuy nhién né&u
cé thi thuan lgi cho viéc phdt hanh hon.

"Dt phdt hanh trén thj trudng nao, ngudi ph4at hanh 1a ai
(ngan hang Trung uong, B Tai chinh, ngan hang thuong mai
hay cdc cobng ty), viéc phdt hanh deu theo mét phuong thic
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chung, gdm céc giai doan nhu sau:

1. Giai doan th&a thuan vi xdc dinh co cflu cic loax
v8n: Trong glal doan nay, bén phét hanh va bén bao lanh phat
hanh (14 ngan hang hay cong ty ching khodn nudc ngoai) phai
théo luan v& kh6i lugng can phét hanh, thdi han, muyc dich phat
hanh, céc diéu khoén, didu kién lién quan d€n viéc phat hanh,
trén co s¢ d6 thiét k& logi trdi phi&u t3t nhdt véi ngudi phat
hanh. Cing trong giai doan nay, hai bén phai lya chon c& v&n
phédp 1y cho méi bén. Véi sy gidip d3 cia c& vadn phép ly, tién
hanh dy thao ban théng cdo phat hanh (Prospectus) va cdc hé
so c6 lién quan khdc.

Giai doan I la giai doan dai nhat, vi ]a giai doan thao lﬁén;
dam phdn va chudn bj ban dau. Dac bigt d3i vdi Viet Nam ching
ta 1a nuéc chua phdt hanh [an no, thi phai cin ti 2 - 3 thing.

2. Giai doan Gy quy®n: Trong giai doan nay, phla phat
hanh chinh thic ky vao thu dé nghi phdt hanh (letter of offer),
trong 46 chinh thic héa cac diém thdo luan va chinh thic dy
quyén cho phia bao lanh phit hanh ding ra lo cdc thi tuc phét
hanh. Trong thu phat hanh khong ghi thdi gian chét budc phai
phat hanh, nhung c6 th€ dua ra mét thoi han- chung huéng dan
viéc phat hanh.

Bén bao lanh phdt hanh chinh c6 thé ding ra bao tiéu toan
bo khéi lugng phit hanh hodc ph&i hgp véi mét s& ngan hang,
edng. ty ching khodn cing bao tiéu khdéi lugng phat hanh
(Co-manager Co-leader). Trong mdt s§ truéng hgp, phai thyc
hign mot chuyén goi vén (Road Show) dén cic ngan hang nuéc
ngoai trinh bay nén kinh t& Vi¢t Nam; ké& hoach phst trién trong
tu’Ong lal hé théng cdc van ban phdp ly cia Vidt Nam.

Gm doan nay kéo dai tir 1,5 thdng dén 2 thdng..
3. Giai doan phit hanh: Trong giai doan nay, ngay phat
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hanh trdi phi€u chinh thic dugc dua ra, nhém cdc nha bao lanh
phat hanh chinh thic dugc ngudi phat haph chép nh4n. Dong
thoi, cac van ban lién quan d&n viéc phat hanh duge hoan thlen
va chinh thic duge: ky. Cy thé 1a cac tax héu sau:

+ Théng tu chao ban: bao gbm edc dléu khoan va diéu kién
phat hanh.nhu: gid ca, hoa hdng; lai suét, ky -han...

+ Ban thda thuin vé viéc phan phéi trai phi€u: thda thuan
vé viéc phdt hanh va cam k&t cda cac bén trong viéc bao lénh
phan phéi va bao tidu trdi phlé‘u

+ Ban thoa thuan gida cdc thanh v1én tham gla bao lanh
va phﬁn ph6i trdi phiu.

.+ Ban théa thuan ve, da,; ly tai chinh: ky guia ngudi phat
hanh va dai ly tai chinh vé vi¢c giip ngudi phat hanh thanh
toan lai suit va hoan tra vén géc khn den han

Théng tu -chao ban va cdc tai lleu cé lién quan duoc . gui
tdi co quan niém yét, (thudc S8 GDCK noi tréi phi€u dudc niém
y&t). Sau khi viéc phdt hanh trdi phiu chinh thiéc két thic,
toan b tién trdi phi€u dugc chuyén cho ngudi phdt hanh vao
ngay két thie. Cing trong ngay nay, cdc khoan phi va cic chi
phi khac ciing dugc thanh todn.

Giai doan 3 kéo dai khodng 20 - 30 ngay.

Nhu*vay d6i v6i Ian ph4t hanh dau tién céa Viet Nam,
khodng thdi gian can thi€t cho ca 3 giai doan khoang tir 5-6
thdng. Nhing dgt phat hanh sau, khi 46 @4 c¢6 kinh nghiém va
thi trudng quéc t€ da quen biét véi Viat Nam thi thbx glan phat
hanh cé thé rut xub’ng ti 2 3 thang

D& c6 thé tlép can thanh céng d01 véi th1 trudng trai phléu
quéc t&, Vist Nam can xdy dyng mot chién luge véi nhing budc
di thich hgp. Cy th§ la phai 1am sdng t6 nhing vin dé sau:
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. 1. V& x€p hang 40 tin nhi¢m: Ve mit chién lugc lau dai,
Nam can phai duqe td chic quéc t& x&p hang d6 tin nhiém.
Néu dugc x&p hang, Vit Nam s& dé& huy dong v6n hon, lai suit
s8 thuan lgi hon va tiém nang huy dong v6n cda Viet Nam sé
185 hon. Tuy nhién, trong thdi gian truéc: mit, c6 18 Viet Nam
chua nén xé’p hang vi nhﬁng ly do sau: ’

- Vxéc x&p, hang khd t6n kém (can 60 ngan - 100 ngan 4o
la cho 1 lan), thoi gian cho x€p hang Rin dau kbd dai, ti 3-6
thang, tham chi 1 nam, tay thudc vao khd nang dap ing céc
yéu cau vé s§ liéu cia chiing ta. Bdi vay n&u chd x€p hang sé
khong ddp @ng dugc nhu cau huy ddng v8n cip bich trong thai
gian trudc mat. :

- Do hé théng phdp 1y ciia Viét Nam chua hoan chinh, ché&
dd béo cdo va hé théng s6 litu chua dbng bo, viée x&p hang sé
gap khé khin, hosic c6 thé sé phai chju midc x&p hang thip. Khi
d6 viéc huy ddong von sé gap khé khan.

Nhigu mrdc khi méi tham gia thi trudng quéc t&€ thudng
phat hanh khong c6 xép hang. Tiép Khic do nhu cau vén trudc
mét cling phat hanh khong cé xép hang. Sau mot vai lan phat
hanh thanh. cong, thi trudng qudc t& tuong d6i quen biét, khi
d6 mdi tién hanh x&p hang. Trung Quéc cing phat hanh trong
1 thai gian dai (gan 10 nam) réi méi xép hang.

2, Ve thj truong phat hanh: Trong thsi gian dau do uy
tin cua ta chua cao, chua c6 x&p hang tin nhiém, thi chua thé
phat :hanh trén thi trudng toan céu va thi trudng cong cong
¢éa My. N&u phat hanh chua c6 x&p hang, thi t&t nhit nén chon
thi trudng chau A, sau d6 la thj trudng chau Au. Ngoai ra, thj
trudng tu: nhan My. (private Market) cing la mét thj trudng
khdéng d6i héi x&p hang. V6i thj trudng nay c6 thé théng qua
mdt vaj ngan hhng, cong ty ching khodn 16n va c6 thé bao lanh
duqc toan bb khbl luong phét hanh. Sau mét vai [an phdt hanh,
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khi uy tin ting dAn vi sau khi c6 k&t qua x€p hang t6t, ching
ta méi chuyén hudng sang céic thj trudng 16n nhu thi tnrtsng
cong chHng cia My va thi trudng todn &u 8

3. V& khéi lugng phét hanh va ky han ciia tr:il phiéu:
Dé&i véi [an phat hanh diu tidn ra thj trudng quéc t&, ching ta
khéng nén phdt hanh véi khéi lugng qua 16n (chi nén dao déng
t 100-200 tri¢u dola), vi khi nang tidu thu thi trudng chua cé
do cdc nha du tu chua hifu r6 v Viet Nam va ldi suit phait
hanh [an dau thudng phai chju hon cao cic dgt phit hanh fin
sau. Ky han cia dgt phdt hanh Bn dau cing khoéng nén dai (chi
khoan 3-5 nam), vi chi y€u phdt hanh trén thi trudng chau A,
chau Au (1a nhing thi truong ky bhan ngin hon thi trudng M#).
Hon nda, [an phdt hanh d3u tién néu ky han dai sé¢ khé huy
dong v6n va phai chiju lii sudt cao hon. Nhing dgt phdt hanh
sau, c6 thé tang kh6i iuong va ky han trdi phi€u cang vdi- vxéc
chuyén sang phdt hanh trén cdc thj trudng lén hon. :

4. Lai sufit: C6 th8 dp dung hai hinh thic: tha néi hay c&
dinh.

+ Lai sudit c6 dinh: Lai sufit trdi phi€e chinh phi My lam
gbc cong mot biéh 36 chénh léch nhit dinh tdy: theo uy tin cia
ngudi phat hanh.

+ Lai sudt tha n8i: Lai sufit Libor cOng mét bién d6 nhat
dinh. Trong fAn: phit hanh d&u ‘tién, do-cdc nha dau tu chua
bi€t ré6 ngudi phdt hanh, nén thudng lai sudt phdi chiu cao.
Chinh pha Philipin trong dgt phat hanh dau tidn phai chju lai
suit 7,8%, nhung nhing An phét hanh sau; khi thi trudong da
quen, ldi sufit gidm xudng trén dudi 6%. BSi vdi Viet Nam, dé
dam bao thanh cong cho dgt phit hanh dau tidn, lai suit trai
phi€u ‘thusng phai chAp nhAn 3 mdc tuong d6i cao.

5. Ngudsi phét hanh: Thbo kmh nghi¢m qudc t&, [An phét
hanh d4u tién phai do B§ Tai ‘chinh hoac ngan hing Trung uong
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phét hanh. Chi.cé By Tai chinh hay ngAn hang Trung uong mdi
c6 da 46 tin cdy d6i vdi thj trudng bén ngoai khi ma cdc nha
dau tu chua hiu r6 W Vigt Nam. Sau dgt phdt hanh [an dau,
mdi d6n cdc ngin hang dau tu ph4t trién, ngAn hang thuong
mai va cudi cung lA cdc cbng ty phit hanh.

Lan ph4t hanh dAu tién phii bdo dim thanh cong d€ git
danh tiéng vA uy tin quic t& cho cic [an phat hanh sau. Bdi
vay, viéc lya chon ai la ngudsi phat banh dau tién rdt quan trong.
Theo ¥ kién cia cdc t8 chic nudc ngoai, 38 dam bio thanh cong
thi ngan hang Trung udng nén la ngudi phdt hanh trudc Bo Tai
chinh, vi nhing ly do sau:

- C4c nha diu tu quc t&€ thudng chi bi&t d€n ti€ng tam
ciia ngan hang, ho hidu biét vé ngan hang nhiéu hon so véi Bo
Tai chinh.

- Ngan hang Trung'uQng 14 co quan quén ly dy trd ngoai
té¢ qudc t&€ nén cic nha dau tu nudc ngodi cdm thdy yén tim
hon khi dau tu.

- Ngan hang Trung wong la co quan quan ly ngubn vén
ngoai t& vao ra, 1a cd quan xiy dyng quy ché€ quan ly ngoai héi.
Nhing linh vyc nay lién quan rit chit ché dén viéc phdt hanh
va thanh todn tién phat hanh.

- Ngan hang Trung wong cung cp ngudn vdn thu duqe gua
phét hanh cho nén kinh t€ thong qua hé théng cic ngan hang
thuong mai, ngan hang dau tu phat trién, nén viéc theo doi
quan lj ngudn vén c6 hiéu qua hon, rii ro d6i véi nha dau tu
nudc ngoai thip hon.

- Vigc phat hanh [An dau thudng lam véi s6 lugng it, thoi
gian ngin, nén khéng d& BY Tai chinh dam trach, vi BY Tai
chinh thudng phdt hanh vdi s6 lugng ¥6n, théi gian dai.

Tuy nhién, di Bo Tai chinh hay ngan hang Trung udng, da
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la phét hanh [An dau hay [an sau, bén canh viéc x4y dyng mét
dé 4n cy thé cho viec phdt hanh tréi phidu, ching ta cin phai
xdy duyng mét k& hoach chi ti€t va hét sic cy thé trong viéc si
dung nguén v6n mot cdch ¢é hitu qua.-Huy dong v6n 1a viéc
can thi€t va cfp bdch, nhumg vibc s dyng v6n sao cho c6 hidu
qua cdn .c6 y nghia quan trong hon rdt nhiduy. :

Hon nda, can can nhéc than trong giva huy d6ng vdn nudc
ngoai dudi hinh thic trdi phidu, cong trai phifu, cd phi€u v.v...
(goi chung la tu bdn gidy n¢g hay vén tai chinh) va d&u tu tryc
ti&p ho3c vay n¢ qua hé th6ng ngan hang. Khi tu ban tai chinh
dudi hinh thic gidy ng (trdi phiu, c§ phidu...) quyét dinh rit
vén, thi nuéc chi nha khéng c6 kha niang kim him hay thuong
lugng nhu vigc giai quyét ng véi cdc ngin hang. Cing tuong ty
nhu thi trudng chdng khoan, khé ai doan dugc khi nao va vi ly
do gi tu ban glay ng bo chay khdi nudc chi nha, tic 1a nude
chit nha c6 rédt it kha ning d6i phé hay ki€m soat ‘dbng chay tu
ban tai chinh rd“di, goy nén khing hoang thanh todn cho nudc
chi nha. Tit 46, nhieu chuyén gia kinh t& khuy&n c#o, khi dung
tu ban nudc ngoai thi khuy&n khich dau tu tryc ti€p vao sin
xuit, vi khd nang nit von khéng dé dang nhu tu ban gidy ng.

Né6i mdt cach hinh anh phat hanh trdi phi&a ra thi triéng
quéc t& giéng nhu choi mot van bai. M8i ben deu xuit phat tu
Igi ich cia minh ma vao cudc choi. K&t cudc tiy thudc vao ba
chi: thoi, thé va lyc. Tay thudc vao sy tinh tdo vé lgi ich, hiéu
bi€t luat choi. T4t nhién, muén nhép cudc choi thi cing phai
cb gia. :
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Phdn phu luc

THI TRUONG CHUNG KHOAN
VA KINH NGHIEM QUAN LY
THI TRUONG CHU‘NG KHOAN
MOT SO NUOC

BO MAY TO CHUC VA QUAN LY THI TRUONG
CHUNG KHOAN O CONG HOA TRIEU TIEN

@ Trieu Tién céc t6 chuc tai chinh phi ngan hang va thi
trudng ching khodn déu dugc dat dudi sy gidm sit va quan ly
tryc ti€p cua Bo Tai chinh.

Thj trudng ching khoin (TTCK) Triéu Tién bit dau hoat
ddng tir nam 1956, tit d6 dén nay Nha nudc da khéng nging
hoan thidn bs may t8 chdc, quan ly va nén tang phdp ché cho
TTCK, cu thé la: '

- Nam. 1962 ban hanh Luat Ching khodn va héi dodi.

: Théng:9-1968 ban hanh Luat vé khuyé&n khich thi trudng
vén.
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- Théng 12-1972 - Luat khuy&n khich cdc cong ty cdng
cdng nhim phét trién thj trudng vén.

- Théng 12-1976 - sda d8i ciin ban DPao Luat ching khodn
va h&i dodi.

- Théng 2-1977 - Thanh lop Hoi ®ng ching khodn va héi
dodi, Uy ban gidm st quéc gia.
- Thédng 3-1983 quy djnh viec phét hanh theo gi4 thj trudng.

- Thérg 4-1987 thanh 1ap thi trudng mua bén ngodi quiy.

- Théng 11-1987 sia d6i Dao luat Ching khodn va hoi dosi,
nhim ting cudng vigc bio o ngudi dau tu.

' Qua trinh qudc t& héa thij trudng ching khoan dién ra tu
tir theo giai doan'cy'thé fa: nam~ 1981, Chuh phi cho phép
ngudi nitdc ngoai diu tu gidn tigp vao chitng khodn thdong qua
quy tin théc, cho céng ty ching khodn nuéc ngoai tham gia mot
phan, c6 mic d6 vao s6 hiu cong ty ching khoén trong nudc.
Théng 2-1988, hoan chinh k& hoach vé mé cia thi trusng vén,
theo k& hoach nay ti 1992 ngudi nudc ngoai c6 thé dau tu truc
ti€p nhiung c6 mdc 4o vao ching khodn. '

Tinh d&n 1992, gi4 trj giao dich cia thi trudng ching khodn
1en t6i 90.625 ty Won, gia trj thi trudng tinh dén thang 4-1993
la 91.313 ty Won va c6 694 céng ty c6 ching khodn ding ky &
giao dich chiéng khoan. '

- Céc t8 chdc liéen quan d&n thj trudng ching khodn bao
gom: Uy ban chung khodn va héi dosi; Uy ban gidm sat ching
khodn; S& giao dich ching khoan; 25 cong ty ching khodn, cong
ty tai chinh - ching khodn Trigu Tién; 8 cdng ty tin thic dau
ty ching khodn, cong ty thanh todn edc ching khodn Trieu
Tién, hi¢ép h¢i cdc nha kinh doanh chitng khodn va 29 cbng ty
tu vén dau tu.
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I. GUONG MAY GIAM SAT VA QUAN LY TRUNG UONG

1. Bd Tai chinh: c6 chic ning chung 1A t8 cinic, gldm s4t
va quan ly thj trudng ching khodn, xem xét viéc c4p gify phép
va cép gidy phép cho bén tdc nhan tham gia vao hoat d0ng cia
nganh ching khon, Uy ban ching khodn va ngoai héi, ban gidm
st ching khodn, S3 giao dich ching khoan cic cong ty kmh
doanh ching khoan
' 2. Uy ban chtmg khodn va ngoai hdi (SEC)

SEC thanh lap nam 1977 véi 9 thanh vién, chui y&u la ti
Bo Tai chinh va Ngan hang Trung uong, 6 thanh vién do Téng
thdng chi dinh trong 46 ¢6 3 ngudi lam viéc chuyén trach, Cha
tich SEC do Téng théng lya chon trong s 3 thanh vién chuyén
trach va dbng thai la cha tlch cia Uy ban gidm sit ching khoén
qudc gia (SSB).

SEC hoat dong véi tu ciach la ¢8 van va dé ra quyét dinh
cia B6 Tai chinh. SEC thuc hién chdéc ning cuia minh chu y&u
théng qua SSB (Ban gidam sat CKQG). Moi quy&t dinh cia SEC
phai bao cdo lén Bo trudng Tai chinh va B trudng cé quyén
bai bo hoac dinh chi cidc quy&t dinh nay n&u thidy can thiét 4é
bao vé Igi ich chung ho#c bao vé cdc nha dau tu.

3. Ban gidm sdt chiing khodan qudc gia (SSB)

SSB la co quan diéu hanh cia SEC vdi cdc ching khodn
cu thé sau:

- Dang ky cdc bén phdat hanh ching khodn.
- Kiém tra cic gidy td khai dang ky.
- Glﬁm sét céc co quan ching khoian khdc.

- D8 ra cfic quy tic cho cdc cong ty da duge ghi vdo danh
sdch phdt hanh.
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, -_Phan.gich tinh hinh kinh dognh va cong bs tinh hinh cic
cong ty da dang ky va dd dudc ghi vao danh sdch.
-.Pitu chinh viéc mua bdn ngoai quay. . 3 ¢

1- Lam dai 1y cho Chinh phi va th\,rc Ki¢h chc nghiep vu
duoe Chinh phu: glad

II. SG GIAO DICH CHUNG KHOAN, CAC CONG TY,
KINH DOANH VA PHAT HANH :CH'U'NG KHC_)AN

1. S& giao dich chui'ng ‘khodn Tridu Tién (KSP) thanh Mp nam
1956 -

Lic dau du’dl hinh thlic sa hﬂu tu nhan (do- cdc t,ép doan
ngan hang bao hiém, chti’ng khodn, g0 dung), Theo luit ching
khodn va ngoai h61, nam 1963 KSE trd thanh cong ty cong céng
do Chinh phi kiém sodt, nam 1988 KSE cai t§ va dugc ty nhan
héa thanh cdc cong ty ching khodn. Cdi.quan' hoach dinh chinh
sdch cua KSE la hoi dong quan tri. Hoi dong gom mét Chi tich
kiém Téng gidm d8c 'dieu hanh do Téng théng chi dinh theo de
nghi-cia BY trudng Tai chmh mét gidm ‘d6c didu hanh thu
nhét, 4 giam déc diéu hanh, 24 uy vien dal dién thanh vién KSE
va 3 dai dién cho céng ching.

Hoi dong ban hanh, sia’ a6i cac luat 18, quy thc dfeu chinh

cdc -hoat dd6ng mua ban trong sé giao dich dé trinh B® trudng
Tai chinh. :

2. Cic céng ty chimg khotin ™

KSE c6 25 cong ty ching khodn, tit ca deu la thanh vién
KSE. C4ac cong ty'chﬂng"kﬁoén chi duge phép hoat ddng khi
duge B trudng Tai chinh cép gidy phép kinh doanh. Theo luat
ching khodn va héi dodi cong ty ching khodn dugc thyc hién
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toan bd hay mot trong cdic nghi¢p vy sau:
- Mua bdn ching khodn cho minh.

- Lam méi gldn, trung gum hoac dai ly mua béh‘chd’ng
khodn.

- Bao lanh chung khodn véi tu cdch la thanh vién cida
nghiép doan bao ldnh.: L

Né&u céng ty chd‘ng khodn thuc ién ca 3 nghiép vu (budn
ban, bdo linh va méi gidi) thi s6 vén t6i:thifu la 8 ty won (=
4 trieu USD), n€u 2 nghiép vu of v&n t5i thi€u 13 2 ty won (=
2,5 triéu USD) mot nghlép vy 1a 500 triéu won (=650.000
USD).

Né&u cong t)tr' chﬂng khoén cé s6 von da déng gép trén 20
ty won (= 25 triéu USD) con dugc phép bao dam cho céc trai
phi€u cong ty, lam trung gian mua ban cdc ching chi tién gui
c6 thé mua ban dugc va tham gia bdo linh 6 nudc ngoai.

Bit dau tu 1991, céec cOng ty dau tw tai chinh dugc phép
trd thanh cédc cong ty chiing khodn, B4 Tai chinh cho phép lap
cdc cong ty lién doanh véi céc hang chdng khodn mmc ngoai.

Tt 1981 cho phep cdng ty chting khoan nuée ngoal md dal
dién 6 Triéu Tién, da c6 24 hang lap dai dién. Td nam 91 néu
cdc hing da dat dai dién ti hai nim trd 1én c6 thé dugc md
¢hi’ dhdnh, viéc chip thuan do Bo Tai chinh quy&t dinh. Luat
éﬂﬁhg khodn va giao dich chi¥ng khodn khéng cho phép cdc hang
nudc ngoai sd hitu ching khodn vugt 50% trit mot s6 trudng

hop-dhe bigt.

3. C6ng ty tai chinh chlmg khoin Triéu Tién (KSFC) thanh
“Hap1B35. .-

KSFC 1a ¢6 chéc day nhit chuyén cip vén cho ching khodn,
vai trd cda né gia tang khi phdt trién vay tién d€ chude lai c8
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phi€u ho#ic vay c8 phi€u d€ bén My tién. Céc hogt dong chi y&u
cua KSFC: , P,
- Cho cdc nha béo ddm vay.

- Cho céc cong ty ching khodn va tu nhan vay tién (ho#ic
ch\ing khoén).

- Dieu hanh viéc mua bdn tréi khodn kém theo hgp ddong
mua lai.

- Bao quan ching khodn.
- Quan ly céc cf phlé’u cia cic doan thé cong nhan vién
chic gii cho cong ty.
- Dugc phép chiét khiu héi pliié’u ngén han...
Cong ty gy v6n thdng qua tidn gdi cia cdc cong ty ching
khodn, phat hanh cdc h&i phi€u va vay cdc t§ chic tai chinh
khac.

4. Cong ty tin thic dau tw chimg khodn
Dén nam 90 c6 3 cdng ty toan qubc, 5 cdng ty cip tinh,

ngoai ra con 6 t8 chic ngin hang thuong mai dugc phép lam
nghiép vy nay.

La cdc cong ty quan ly, ho huy dong vOn bang cich lam
ching thu thy hudng cho cic nha dau tu va chuyén tién vao
mot tai khoan tin thic dau tu ching khoan duge mé nhu 1a mot
tai khoan tai ngan hang - A

Tien vén néi trén duge cic cong ty nay dAu tu vao ch\ing
khodn, tién lai chia cho ngudi dugc hudng lgi.

5. Cong ty c6 phan thanh tofn chimg khosn Tritu Tién
Cong ty thanh lap nim 1974 3£ thanh todn cic vy giao
djch ching khodn mdt cich hipu qua. Von da gop cda né 1a 5
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t§ won hoan todn do s3 giao dich ching khodii déng.
) ~ Céc hoat dfng chi y&u cia cong ty gﬁm chuyen va bao
quin cdc ching khoin thanh todn ba tri thbng qua céc tai

khodn va cdc tha tuc bit todn ma khbng can chuyén d;ch chdng
khoan cu thé

6. Hlep hoi cic nha mua bén chimg khoén Triéu Tnén

Thanh lap nAm 1953 nhkm ‘dim bdo cdc hoat dong kinh
doanh ti&n hanh t&5t dep theo Luat ching khodn 1962; higép: hoi
nay la t6: chde vd vu lgi, ty ditu chinh hoat dong theo luat. Dén
nam 1990, h6i c6 25 thanh vién hanh nghe kinh doanh ching
khodn, cic hoat d46ng chi yé&u:

- Xidc tién hgp tdc gida cdc hdi vién.

- Gidp 48 dé duy tri TTCK hoat d6ng lanh manh, trat ty,
ky cuong.

- Thic d4y sy phét trién cia ki nghé ching khodn, TTCK.

7 Cic cong ty tr vin diu to

- Sia ddi, b3 sung luat ching khoan va hdi dodi, thang
11-1987 cho phép hinh thanh loai cong ty nay dé cung cdp dich
vy, tar vin dau tu ching khodn.

- = D& duge phép hoat ddng ho phai dang ky vaéi B6 Tai chtnh
tinh dén thang 6-1990 c6 29 cong ty.

8. Vdn d@ tham gia cia cdic ngdn hang thvong mai vao linh
vuc chiing khodn

Theo luat chung v& ngin hang (phan 2), Diéu 22, chuong
3, céc t8 chic ngAn hang khong dugc ding qud 25% s8 tién gdi
khong ky han ma ho 43 nhan d€ mua c6 phan, trdi khodn, cdc
ching khodn khdc e6 ky han qui 3 nam, trd trdi khodn Chinh
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phu va trai khodn én dinh tién t& cda ngin hang trung uong.
bizu 24, 1) Néu td chdc ngan hang naoc thuc hién ca nghigp vu
tin thdc, sé phai tach riéng moi quy vén, ching khodn holc tai
san ghn lién vdi nghiép vy d6 ra khoi nghiép vu ngin hang va
phai md s6 sach k& toidn, hd so sd sdch riéng.

Theo Diéu 27 chugng 4, nghiém cdm ngan hang thuc hién:

“Cho vay vi muc dich dau co ching khodan (muc 3)” cho
vay tryc tiép hodc gidn tiép bang thé chdp c6 phiéu cia chinh
minh hoac bang thé chiap cdc c6 phidu vugt 20% s6 co phidu
phat hanh cua bat ky cong ty nao (muc 5), truc tiép hoac gidn
ti€p cho vay tao diéu kién cho mot ca nhan hodc phap nhan dé
mua chinh c¢é phiéu ciua ngan hang 46 (muc 6), mua hoac duy
tri quyén s¢ hdu thudng xuyén cd phi€u do cdc té chic ngan
hagg phét hanh heac vugt 10% cé phifu phat hanh cia bat ky
cdng ty khac néu khéng dwge NHTU cho phép (muc 10) "

%. Hang Computer ching khoian Nam Triéu Tién

Vao nam 1977, sd giao dich ching khoin Nam Trigu Tién
cing vdi 25 cong ty ching khodn va cac to chuc khéc lién quan
téi ching khoan da 14p ra Hang Computer ching khodn Nam
Trisu Tién (KOSCOM), hang nay thu thap kinh nghiém va y d6
khuyén khich vi tinh héa (computerization) cdc hoat déng buén
ban va phat trién hé théng théng tin ching khodn cing mét
mach théng nhét.

254



B6 mdy quan Iy nha munde vé chaing khoan & Triéu Tién

B& Tai chinh

Uy ban chimg khoan
va ngoai héi

8¢ giao dich

K h Ban giam sat
¢himg khoan

chimng khoan

[

Cac céng'ty Higp héi céc nha kinh Cac céng
ching khoéan doanh ching khoan ty tin thac
dau tu

Cac cong ty ching khoan

Céng ty thanh
toan chang
khoan Trigu Tién

|| Cbng ty tai chinh chung
khodn Trigu Tign

Cédng ty may tinh ) e .
| ch%ng khgén —‘Cac dai Iy chuyén nhugng
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Co cdu v4n hanh cia TTCK Triéu Tién

S& giao dich
¢himg khodan

I

Ouy‘di_nh' niém Quy dinh céng
y&t chimg khai héa
khoan
Thi tneong
trac doi

Thanh vién cac
Cac ¢bng

s 8 ty chi )
Nausi dau | Quy dinh ck;:gé:l%émg Quy dinh
o hop daéng vign tha:‘b:o
an

ty dang ky

Uy thac

Thi tneng
ngoai quay

Higp hdi cac
nha mua ban
¢himg khoan
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So dd gudng méy té chire s& giao dich chimg khodn Trieu Tién

DCai hdi cua cae
cbng ty thanh vién

1

Ban giam dd¢
{quan tri)

Chii tich kitm Téng
giam ddc¢ digu hanh

Giam déc digu hanh
thir nhan

l

4 giam d&c digu hanh

Kiém

toan _T
vién

|

1

|

Phang Phong Fhang Phong Phang Phong Phong Fhong
ke toan téng hop tai vu va nghiép vy phu trach giam sat giam sat dang ky
W@ toan thi tong san giac thi thong cac Gty
dich thanh
vien
{ ] ! 1 i { l
Phong Phong Fhéng Phong Phong Phang Phang ké Phong
cbng khai nghen phat trién quan hé thigt bi quan hé hoach dét xigm
héa v san quic 18 dién t vai dan xuat toan
phém
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"THI TRUONG CHUNG KHOAN MALAYXIA
" 1. Nam thanh 1ap

S3 giao djch ching khodn Malayxia dugc thanh lap nam
1960, sau khi Lién bang Malayxia dugc doc lap, cé tru sd ¢ Kuala
Lampuz va Xingapo. Cing vdi sy d6c 1ap cia Xingapo vao nam
1965, S6 giao dich ching khodn Malayxia dat tén lai la S& giao
dich ching khodn Malayxia, song 2 thj trudng nay vin khéng
bi phan chia sau khi Xingapo dudc doc lap. Cung véi sy tdch
biét cia Malayxia tir hiép dinh tién t¢ nam 1973, xuit hién sy
tach tiéng 2 thi trudng. Sé giao dich ching khodn Kuala Lampux
(KLSE) dugc thanh lap nam 1973.

2. Vai tro cia B¢ Tai chinh:- Ngdn hang Trung uvong

Sé giao dich ching khodn dugc thanh lap theo luat Sg giao
dich ching khodn, va dugc dat dudi sy gidm sit cia Bo Tai
chinh, Ngan hang trung udng va Uy ban phét hanh ching khosn.

Bo Tai chinh kiém sodt va gidm sdt chung thi trudng v6n,
thyc t& théng qua Ngan hang Trung uong d€ 4n dinh thim
quyén to 16n d6i véi viec gidm sdt hoat dong. Bo 1a ngusi hudng
din quan trong vé moi mat. Chi tich didu hanh SGDCK do Bf
truéng Bd Tai chinh bd nhiém véi nhiém ky 3 nam va cé thé
dudc de ca lai.

Phong cdp gidy phép ching khodn - kinh doanh tuong lai
do B6 Tai chinh chi dinh va tryc thuéc Bd Tai chinh.

Luat ky nghé ching khoian mdéi ban hanh nam 1993 quy
dinh nhing hoat dong mua ban ching khodn, cAm ling doan
thi trudng va mua ban gia tao, thié’i lap quyén lyc cho B¢ Tai
chinh trong vigc gidm sdt hoat dong thi trudng ching khodn.

Ngan hang trung uong kiém sodt chi y&u cdc hoat déng
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cua viéc quan ly ching khoan, thdim quyén do Bé Tai chinh &n
dinh.

Nam 1963 c6 mot thoa thuan gita Ngan hang trung uong,
S¢ giac dich ching khodn va co quan quéan 1y cac cong ty: cic
cong ty muén chio bdn ching khodn ra céng ching phai xin y
kién cia Ngan hang Trung uong trudc khi théng bdo cdc disu
kién phat hanh chao ban. Théa thuan nay dudgc chinh thic héa
nam 1968 bing viéc thanh lap fIy ban phat hanh chiing khodn.

ny ban phiat hanh ching khodn gidm sat thyc té tdt ca thi
trudng ching khodn. T4t ca cdc viéc dang ky md cda, tang vén
phai dudge sy chdp thuan cia Uy ban.

3. Cac thanh vién

Cé 53 comg ty la thanh vién 8§ giac dich ching khoan Kuala
Lampur, trong dé c6 4 Ngan hang thuong mai, 2 Ngan hang
thuong nhan.

4. Diac di€ém

Chu yé&u la thi trudng 6 phigu. Thi trudng trai phi€u phat

trién khéng day di: loai trit cdc trdi phi€u quc gia, chi mat
vai loai trai phi€u c¢6 thé chuyén d8i dugc phat hanh.
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THI TRUONG CHONG KHOAN INDONESIA

1. Thanh lap nam 1952, Nhurig hoat 30ng cda thi trudng
nay da bi dinh chi tI cust’ nhing nhm"60:"BE phyc hdi thi
trudng nay, cufi nam 1976 Chinh’ phi 44 thAnh ap co quan
disu hanh thj trudng vén, mbt t8 chic duge glao nhlem vy quan
1y thi trudng chting kho4n.

2. Bd Tai chinh Indonesia c6 trach nhiém dé ra cdc chinh
gfich dieu chinh: thj trudng vén. S§ didu hanh thji trudng vén
(BAPEPAM) do B6 Tai chinh thanh lap dé thuc hién cdc nhiém
vu sau: ‘

- Danh gia cac cong ty xin dang ky va quan ly ching sau
khi da dang ky. - '

- Quan ly thj trudng ching khoan.

- Theo dbi cdc céng ty da dang ky t‘rong viéc giao dich
ching khodn.

3. Cdac thanh vién cta S& giao dich ching khodan

Da s céc cong ty chung khodn, trong d6 phan Ién cdc cong
ty hoat dong don ddoc va mét s§ it cong ty thyc hién lién doanh
véi cdc t8 chic phi Ngan hang. T 12-1988, Chinh phd Indonésia
cho phép céc t6 chdc tai chinh nudc ngoai tham gia kinh doanh
ching khodn.

4. Pac diém cha thi truong ching khodn Indonesia

Ty 1é gid tri thi trudng cia céc loai cining khodn & Sg giao
dich ching khodn Jacdcta so véi GNP con thdp hon cdc nudc
ASEAN hoic ciac nudéc cong nghiép. Tuy nhién, ty 1& nay da
tang vot trong nhing nam gan day. Va da c6é nhing budc mé

rong nhanh. Vi du, gid tri thi trudng nam 1989 da tang lén xdp
xi GNP.
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T4t cd cdc loai trdi phléu phat hanh hién nay ¢ Sd gmo‘
dich ching khodn 13 tréi phi€u truc tiép. '@ Indonesia chua cé
trai phi€u chuyén d6i va trdi phi&u bdo lanh.

T& 1987, Chinh phi Indonesia thyc hién hang loat céc bién
phép cii céch, tao didu kién cha ey ting trudng cua thi trudng
ching khodn ndi dia nhu giam bét cdc ydu chu diing ky ban dau
va cai tién cdc thi tyc phdt hanh mdéi. Trudc diy cdc hang xin
dang ky & S§ giao dich ching khodn phai c6 binh quén ty suit
1gi nhuan it nh4&t 10% trong 2 nam cudi. Cai cdch dd quy dinh
chi ¢an c6 1gi nhuan la dd. Va thdi gian td khi xin phép t6i khi
dugc dang ky cing rit ngin con 30 ngay. '

- Vé nguyén tic, cic nha dau tu nud:c ngoai c6 quyén so
hdu tdi 49% téng s6 c8 phifu dugc phat hanh cia mot cong'ty
Indonésia va 49% téng s8 c8 phi&u dang ky

- Cho phép thanh lép S¢ giao dich ching khodn tu nhén
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S0 GIAO DICH CHUNG KHOAN THAI LAN

1

1. Nam thanh Iap

- Théng 7- 1962 khai truong S3 giao d;ch chltng khoan, d6
12 mot cong tystu nhan. Cing nam &y, né duge sap nhdp va cd
tén mdi “Céng ty hiu han Sé giao dich ching khodn Bang Cac”
(BSE). Viao dau nhing nam 70 BSE bj déng cua.

‘ Sau gan 25 nam chusn bi, khdi dau 1a cdc nhém nghién
ciu 1961-1969. .

- 1974: Chinh phd Théi Lan thanh lap S6 giao dich ching
khodan Thdi Lan theo dao luit vé S giao dich ching khoan Thal
Lan. N6 bit dau hoat déng ta 30-4- 1975.

S8 Giao dich ching khoan Thai Lan 13 mot céng ty khong
thu ldl nhuan, do cdc cdng ty chitng khodn thanh vién t8 chic
ra va chd y&u hoat dong dua vao 1& phi dang ky, vao cic khoan
phi va tién thanh vién déng gép. S6 c6 mot ban gidm dbc va
mot ban c6 vdn. Ban gidm déc c6 trach nhiém dé ra cdc bién
phép quan ly va cdc ggi ¥ vé chinh sich theo quy dinh cda luat
phdp; Ban c6 vdn cé trdch nhiém gép y cho Bo Tai chinh ve
cdc quy dinh va dieu kién ding ky.

2. Thanh vién cia S& Giao dich chimg khodan Thai Lan

Céac cong ty chitng khodn muén trd thanh thanh vién cia
S& Giao dich ching khodn Thdi Lan phdi dugc B6 Tai chinh
dong y. Theo luat vé S3 Giao dich ching khodin Thai Lan, cic
thanh vién phai cé kha ning tai chinh manh, c6 khd nang thyc
hi¢n céc giao dich ching khodn va c6 kinh nghiém trong cong
. viec 46. Dén cudi nam 1989, S& Giao djch c6 35 thanh vién.
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" 3, T6 chafc quan ly

‘Thi trudng ching khodn Thai Lan chju sy gidm s4t cia
mot UBND (Uy ban gism sét thj trudng ching khoin) do B
trudng B Tai chinh lam chd tjch véi cac Uy vién 1a Théng d6c
Ngn hang quéc gia, Chénh vin phong Bo Tai chinh, B Thuong
mai vi ti 4-6 chuyén gia ludt phdp v& tai chinh - tidn ta. Uy
ban c6 mdt téng thu ky, Uy ban nay sé gidm sdt hoat ddng cia
thi trudng ching khodn théng qua viéc ban hanh cic luat la,
déng thdi chi djnh 5 thanh vién tham gia di2u hanh thj trudng
ching khodn. ' '

Theo nhing quy djnh hién hanh trong Luat Ching kho4n
va giao djch ching khodn c6 hi¢u lyc tt ngay 16-5-1992, thi t4t
cad cdc céng ty mudn niém y&t ching khoin & S& Giao dich
ching khodn Théi Lan phéi dang ky nhing c6ng ty cong.

Céc odng ty odng cé thé tang vdn ctia minh théng qua phuong
phdp phét hanh c8 phigu méi hosic cac cdng cu vay n¢ khic.

- Trong trudng hgp céc cdng ty cing mudn thyc hign chao
bdn ra céng ching, cdc cong ty phai dugce sy chdp thuin cia
van phong Uy ban ching khodn va giao djch ching khosn (SEC)
trude khi phdt hanh bit ky céc loai cf phi€u va cdc céng cy
vay ng khac.

"™ Vidc chio ban ching khodn ra cong ching c6 thé duge thyc
hi¢n sau khi duge SEC thdng qua. Cac cong ty muén chao bin
phdi cong khai thong tin theo ydu chu cia SEC. Viéc chao b4n
sé& ¢6 thé chju sy gidm sdt bdi “che 46 chdp thuan va dfgu hanh”
cé th€ tém luge nhu sau: , : R

1. Cdc cong ty mudn chao bsn ching khodn phai bgl'ﬁ don
xin phép phdt -banh. . . o o S

2. D6 v6i cic cong ty mubn chio bén ci of phifu mdi va
cdc cf phiu hién hanh thi phét d¢ don cho bi&t ly do xin phét
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hanh ra céng ching ding nhu yéu ciu cia SEC. Néu nhu SEC
xem xét khong o6 vén dé gi trong vong 45 nghy sau khi gii
don, cdc cong ty cb thé ti€n hanh chao bén chﬂﬁg khodn ra
cdHng ching.

3. Quang cdo rit can cho cong tic phdt hanh.

4. SEC c6 quyén cho phép mién tri nhing nguyén téc can
thiét, ching han nhu yéu chu d6i véi viéc quang cdo phit hanh,
nhing nguoi phdt hanh & thj trudng danh riéng cho cdc nha
dau tu chuyén nghiém hoic cho cdc nha dau tu khéng vuot qui
35 ngudi hoic mién viéc quang cdo phdt hanh.

Theo luat ching khoan va giao dich ching khodn ciac cong
ty cang c6 thé ting vdn théng qua cong ching nhu d8i véi cic
céng ty tu nhan duge quy dinh theo B$ lugt Dan sy va Thuong
mai. N6i chung tdt ca cdc c6 phiéu méi cia céc cong ty tu nhan
dugc phdt hanh theo hinh thuic quyén hanh. Hién tai Bo luit
Dan sy va Thuong mai, cdc vin ban duéi luat, chd yé&u cac cong
ty tu nhan da dang ky, cung cdp tit ca ¢ phiéu méi phai duge
chao bén cho cic ¢ dong hién hanh theo s6 lugng c8 phi&u ho
n&m gid. Hon th& nita, bd luat quy dinh ring gid ca phdt hanh
phai khong dugc thip hon ménh gia.

* Pac diém:

- Thi trudng buén bin ching khoin chiém mét phan 16n
trong cac hoat ddng cda thj trudng ching khodn.

Vugt xa thj trudng chiing khoan Malaysia vé doanh thu nam
1984. Nam 1989 biing 65,7% doanh thu cia thj trudng ching
khoin Singapore va 34,4% doanh thu cda thi truong ching
khodn Hong Kong.

- Khi cdc cong ty kinh doanh phat hanh ching khoén, ho
thudng dung hinh thic ting vén déng gop.

- Thj trudng tréi phiu cong ty mé rong nhanh vao cudi
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nhing nim 80, nhung quy m6 cdbn nbd bé

Theo quan diém vé cung cfp vén dai han théng qua thj
trudng vén trong nudc, Théi ban phai cf ging nhitu.

Mot s8 kinh nghiém rdt ra t¥ thyc tidn hoat ddng thi
trddng ching khodn & Thdi Lan. D6 la:

- Diéu kién & hinh thanh thj trudng ching khodn la nén

gan xufit hang héa phat tri€m, kinh t& nhidu thanh phan véi

nhitu doanh nghigp 16n, chit khéng chi quan theo y muén cia
céc nha lanh dgo.

- Hién dai héa céc phuong tién nghiép vu, trudc hét 1a he
théng Computer hién dai 1a yéu cau vat chét vo cing l6n ma
mét thj trudng chitng khodn ddi héi.

- Mot trong nhing diéu kién co bin hinh thanh va phat
trién thj trudng ching khodn la phai c6 mot hé thdng k& toan
chudn dé& thiét lap quan he vdi thé gidi.



THI TRUONG CHUNG KHOAN PHILIPPINS

Philippins c6 hai.- 86 giao dich:‘chung khodn hién dang &
Manila thanh 1ap 1927 va Makati. thanh lap 1963. Phdp luat
nuée nay khéng cho phép mat phap nkan hay thé nhan la thanh
vién ciang mét hic & ca hai ndi giao djch ching khodn. Déi tugng
tham gia phdt hanh ching khodn & cdc SG Giao djch chding
khodn 12 cic cOng ty thuong mai va cdng nghigp, khai mé va
dau khi thugc cdc linh vyc.

S8 thanh vién cdia méi sd giao dich nhu sau:

'S6 GDCK Thanh vien Cénhan | Cachang | Thanh vian.

- tich cuc
| Tongsé | Trong d6
nudc ngoai
Manila 91 18. - 468 c 45 - 1 ' 57
Makati 87 18 38 49 68

Thi trudng ching khodn Philippins lau ddi hon so véi cdc
nuéc ASEAN khdc, thanh lap nam 1927 khi S& Giao djch ching
khodn d4u tién dugc md ra & Manila.

Thi truong ching khodn Philippins di c6 mét giai doan
hoat ddng tich cyc, ning dong, thu hit nhiéu t8 chitc va nha
dau tu tu nhan. Thij trudng chung khodn Philippins rong 16n
hon cd Hong Kong cho dén tan nhidng nim cufi cia thap nién
60 va kinh doanh da rit tich cyc. Nhung do sy mat 8n dinh vé
kinh t&€ va chinh trj cu6i nhing nam 70 va dau nhing niam 80,
sy tich ldy v8n tré nén chdm chap va buén ban ching khoan
cing giam di.

So véi cdc loai ching khodn khéc, trdi phigu it phét trién
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nhét. Vi cdc nha dau tu ua thich.c8: phigy hon 1a trdi phidu, coi
ching 12 phucmg tién dé tang vop Cu6i nam 1988, s6 trai phiéu
dudc dang ky & SEC chi'la 7 Jogi. Vo thang 10- 1990 chi c6
mot loai trdi phidu chuyén d6i di dang ky va glé tri budn ban
cing cdn qud nhé.

_ G Philippins, ching khoén dugc phdt hanh cé hai loai,
chiing khodn wu {jén va. chung ;khodn thong .thudng. Chung
khadn chi yé&u la dogi thong thidng.-Ching khodn thong thuong
lai dugc chia thanh: achdng khodm :logi :A- dinh cho ngudi
Philippin dau tu va ching khodn logi B ca nguai Philippin 1n
ngudi nudc ngoai deu c6 thE dau tr,

Philippin han ch€ vén hu6c ngoai ghn nhu mét qui tdc, gidi
han nay la 40%. Tuy nhién, theo Luat Dau tu nudc ngoai d& ra
thing 6-1991, d4u tu nudc ngodi cé th€ hy vong lén tsi 100%
ngoai trit ¢ mét s§ ‘nganh edng nghiép.

Tuy cé mot l;ch s lau dai, nhung thj trudng ching khoan
Philippin vn con nhé bé va chua 8n dinh. Ching chi c6 vai tro
han ch& trong viéc cung cdp v6n dai han.
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TO CHUC VA QUAN LY
THI TRUONG CHONG KHOAN & TRUNG QUOC

I- SU HINH THANH

3 Trung Qudc hign c6 4 S& Giao dich ching khoén dang
hoat d6ng, trong d6 S6 Giao dich ching khodn Thugng Hai va
Th&m Quyén la hai S& Giao dich 16n nh&t va budc dau hoat
dong c6 hiéu qua.

1. S& Giao dich ching khoan Thugng Hai: dugc thanh lap
ngay 10-8-1986 véi muc dich phat hanh c8 phiéu d€ thanh lap
cdc cong ty c8 phan. Tinh d&n cubi nam 1990, ching khoén
phat hanh trong cd nudc dat téi 145 ty nhan dan tg, trong d6
céc loai chung khoin do Nha nudc phat hanh dat 101,5 ty,
ching khodn do cdc t6 chic Ngan hang phat hanh la 21,1 ty,
do cdc xi nghiép phat hanh la 17,5 ty.

2. S& Giao dich chung khoan Thim Quyé&n: ra ddi va phat
trién gén lién véi viéc ¢ phan héa cic doanh nghiép nha nuéc
thudc khu ch€ xuit Thim Quy&n nam 1986. Hinh thdc giao dich
ban dau 13 mua ban trao tay. D&n nam 1990, S Giao dich da
dugc t8 chic lai va hién dai héa theo kiéu giao dich tap trung.

Il- TG CHUC QUAN LY

Viéc t8 chic va quan ly hoat dong cia thi trudng ching
khoin & Trung Quéc c6 modt s6 dic di€m co ban nhu sau:

'1. Ngan hang Trung uong la ngusi t6 chic, diéu hanh va
quan ly tryc ti€p hoat dong cda thj trudng bing cdc bién phap
kinh t&, hanh chinh va phdp luit.
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2. Cic Ngan hang.chuyén doanh la ngudi tham gia tryc
ti€p vao hoat dong cda thj trudng. Ngoai sy tham gia cua cédc
t§ chic ngan hang con c6 cdc td chic khic nhu: cong ty bao
hiém, hgp tdc x4 tin dyng thanh phd va ndng thdn, cdc cong ty
tai chinh, cdng ty cho thué, cic quy bdo hiém xa h¢i va quy
- huu tri..

3. 6 Trung quéc, t8 chide th; trudsng ching khodn trong
thdi gian dau khong duge thyc hign théng nhdt va do dd, & céc
dia phuong di xuit hién ty phét mdt s6 S& Giao dich ching
khoin va dieu déng luu y la cdc S& giao dich nay hoat dong
tich bidt nhau. Dieu nay gay dnh hudng dén viéc t8 chic, dieu
hoa va quan ly cdc hoat dong cia thi truong. ‘

4. Viéc quan ly thi trudng chi duge tién hanh th6ng qua
cac quy ch€ va chua cé luat chat che vé viéc phat hanh cdc ¢
phigu cia cdc doanh nghiép nha nudc 8 phan héa.

- MOT SG NHUQC BIEM VA TON TAI CAN PHAI XU LY

Xu&t phat t¥ nhing dic di€m t8 chdc va quan ly khéng
théng nhit d6i véi hoat dong cia thi trudng, 3 Trung quéc da
xay ra nhidu hién tugng tidu cyc va hién con c6 nhidu vuéng
méc can phai khic phuc. D6 la: .

1. Thyc hién quan ly théng nhat d6i véi hoat déng cia thj
trusng ching khoan bing phéap luat. Hién nay, viéc quan ly hoat
dong thi trudng ching khodn Thugng Hai va Thim Quyén
dugc thyc hién bing hé théng cdc luat 1@ dudi dang céc quy ché
rieng biét. D& cho cic thi trudng chitng khodn nay hoat d6éng
lanh manh, Trung quéc di chufin bi va [an lugt x4y dyng mot
khung luat 1¢ bao gom: Luat Ching khodn; Luat Bao vé quyén
lgi cia cdc nha dau tu; Luat S& hdu; Luat Pha san va Luit vé
S4p nhap cdc quy ché ve ki€ém todn.
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2. Hoan thign he théng k& toén theo céc chufn myc quéc
. t€. D€ tao ditu kién thuan lgi cho cdc nha dau tu nudé ngoai
c6 thé ddnh gid chinh x4c tmic d6'an toan khi dau tu vao ching
khodn, & Tring quéc, ho dang ti€h banh cii cich cOng téc &
cdc S§ Giao dich’ chitng kho#in theo ché chufn myc quéc t& nhu:
vige dinh gid cdc tai sin hitu hinh (&n dinh ty 18 khdu hao), cac
chi phi ban déu (¢ tinh Igi nhuan va cdc khoan ng khé doi...)

3. Pao tao nang cao trinh d¢ chu);én mén cda cdc nhan
vién 1am nghe kinh doanh ching Khosn. ‘

4. Kién toan cd cdu quan ly cia S8 Giao dich ching khodn.
Hién nay, cdc bd phan quin ly va cdc' nhém didu hanh hoat
dong cdc Sd Giao dich chung khodn con chéng chéo 1én nhau
vé nhiém vu va chuc nang-va do dé6, trach nhiém cia cdc nhém
chua dudc phan tich r6 rang.

5. Can phai thay d6i tinh chat cia cdc ¢6 phiSu dé thuan
tién cho viéc mua ban.: Hi¢én nay, 8 Trung quéc, cic c8 phisu
cia cdc doanh nghiép c8 phan héa mang tinh chdt nhu trai
phi€u: dugc hudng ldi sudt c§ dinh va cé quy dinh th&i han nit
von. : '

6. Xuc ti&n thanh lap cic quy dau tu d€ thyc hién viec
phan b8 cdc ngudn v6n vao cic linh viyc kinh t& khac nhau theo
yéu cau cia thi trusng.

7. Dé nghj Chinh phi cho phép cic cong ty cf phan cong
cong chua c6 di dieu kién dang ky vao S§ Giao dich ching
khodn c6 thé dugc phat hanh trdi phiu.

8. C4c cong ty c8 phan chua thyc hién viéc phat hanh rong
réi cho cong ching v hign nay Nha nudc vin la mot c§ déng
chi€m trén 51% s§ cf phiu. Dieu nay lam gidm tdc dung tich
cyc cua thi trudng chung khodn va céng ty cf phén.
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O Hong Kéng thj trudng ching khodn dau tién dugc thanh
lap vao nhing nam 60 trong bdi cidnh kinh t&€ ting trudng.
Trong nhdng nam 70, & day c6 3 thi trudng chiing khodn mdi
ra doi 12 FAR EAST (1969), KAM NGAN (1971) va KOWLOON
(1972). Do ddi héi cia quéc t& héa nén kinh t€, nén théng 4/1990
cdc thi trudng trén dugc théng nhdt thanh thi trudng ching
khodn hdu han Héng Céng (SEU). "

T6 chic gidm s4t t8i cao thi trudng ching khodn la Uy ban
ching khodn va tuong lai (Secunites and fututes commission),
dude thanh lap thang 5/1989. Truéc d6 khéng c6 ché dd gism
sat toan dién trong mua bdn ching khodn, nén qud trinh giam
sat rit phic tap va kém hiéu qua.

Uy ban nay ra quyét dinh thanh lap S& Giao dich ching
khodn, gom 22 thanh vién 12 thé nhan va phdp nhan, nhing
ngudi khong phai la thanh vién céc t8 chic tht 3. D&n cudi
nam 1990 hé théng thanh vién cédc té chic SG Giao dich ching
khodn gdom 542 c4 nhan, 146 cong ty. Trong d6 c6 386 cd nhan
va 139 cong ty thyc sy tham gia budn bin chdng khodn. o] day
khéng phén bidt kinh doanh ching khodn va kinh doanh ngin
hang, nhidu trudng hgp ngan hang kinh doanh ching khodn qua
cédc chi nhdnh cia minh.

Pac diém thi trudng ching khodan Hong Coéng la khong han
ché& déng tien, khong phan biét ngudi cu trd. hay khéng cu trd,
khong yéu cau dy tri va khong kiém sodt ngoai héi; cho phép
cdc ngan hang tham gia buén ban ching khodn.
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Ngudn tai lidn

1. Thi trudng chitng khodn Th4i Lan. Tai lidu cda Vién
Nghién cfu va phét trién - wireless Road-Bangkor -
10330 ThaiLan.

2. 88 Giao dich ching khagn Tritu Tién (Nam)

3:. Yoido-doay-Youngdeungpoo-Hu, Seoul:150-010-3- Thj
trydng Tai chinh va thj trudng v6n chau A.

BTC-NHHTC - HN-1992
4. Bao Kinh t& va Thdi bdo Tai chinh - SNG-1993
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Bién sogn : PGS. TS LE VAN TU - LE TONG VAN

- Chiu trdch nhiém xudt bin
CAT VAN THANH
Bién tap : NGUYEN HANH
S¥abinin: MINHMAN
Bla:  PHAN LE THANG

§

NHA XUATBAN THONGKE
98 Thuy Khué , Ba Dinh Ha N6i — DT :8257290

In 1000 cudn khé 14 x 20 tai Céong Ty In Bao Bi & Xuit
Nhip Khiu Tdng Hop Pia chi: S8 1 Bis Hoang Diéu ; Q4;
TP.HCM. S8 gifly phép xusit bin 04/CXB-QLXB do NXB
TK cdp ngay 30-03-2000. In xong va ndp lvu chiéu thang
5/2000
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