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Loi mo dau

Thi trwong chirng khodn dem lai lpi ich gi cho nén kinh té ? Trong thuc té cau
tra 1oi da xac dinh 3, ké tir khi thi truong chimg khoan viét Nam ra doi tir
thang 7-2000 dén nay, doanh nghi¢p Viét Nam da huy dong duogc s6 von 1én
v6i chi phi thap cho dau tu phat trién thong qua thi trudng ching khoan . Bén
canh d6 con yéu cau cai tién nang cao trinh d6 quan tri doanh nghiép, dinh ky
phai kiém toan, cong khai, minh bach tai chinh va cong b thong tin . Ngoai ra,
doanh nghi¢p con chiu 4p luc tur phia cd dong, phai phén dau tang lgi nhuan
hang nam it nhat phai bang hodc cao hon Iai suat ngan hang tinh theo dong vén
ctia cong ty . Tt ca yéu td trén da thic day dugc mot luc lugng doanh nghiép
trong nudc tung budce 16n manh, phat trién déng bd vé nhiéu mit, du suc canh
tranh trén thuong truong qudc té, gop phan phat trién né kinh té chung cta dat
nude . Do 14 nhitng 1y do dé chung ta nghién ctru Thi trieong chitng khodn .
Noi dung chinh cta hoc phan gom c6 :
Chwong 1 : TONG QUAN VE THI TRUONG CHUNG KHOAN
I - Khai quat vé thi truong chirg khoan
I - Lich sir hinh thanh va phét trién cua thi trudng ching khoan
IIT - Chtrc ndng va vai tro cua thi truong chirng khoan

1. Chirc ndng

2. Vaitro
IV - Phan loai thi truong chirng khoan

1. Can clr vao su ludn chuyén ctia ngudn von

2. Can cu vao phuong thue hoat dong

3. Can ctr vao hang hoa luu thong

V - Céc chu thé tham gia thi trudng chimg khoan



1. Chu thé phéat hanh
2. Chu thé dau tu
3. Céc to chiic kinh doanh trén TTCK
4v Chii thé quan 1y va gidm sat
VI - Nguyén tic hoat dong cua TTCK
1. Nguyén tic cong khai
2. Nguyén tic trung gian
3. Nguyén tic dau gia
VII - Sy hinh thanh va phat trién cia TTCK Viét Nam

Chuong 2 : CHUNG KHOAN VA PHAT HANH CHUNG KHOAN
I - Khai quat chung vé ching khoan
1. Khai niém
2. Pic diém
3. Phan loai chirng khoan
IT - Bao 1anh va phat hanh ching khoan
1. Hinh thuc phat hanh
2. Phét hanh chtng khoan cong ty 1in diu ra cong ching
3. Phuong phap phat hanh
4. Quy trinh phat hanh
5. H6 so xin phép phat hanh

Chwong 3 : SO GIAO DICH CHUNG KHOAN VA THI TRUONG PHI
TAP TRUNG OTC
I - S& Giao dich chirng khoan va céac thanh vién
1. Khai niém
2. Churc nang

3. T6 chirc va hoat dong



4. Céc phoang ban cua S¢ Giao dich CK
5. Cac thanh vién cua So Giao dich CK
IT - Nguyén tic hoat dong cua S¢ Giao dich CK
1. Nguyén tic cong khai
2. Nguyén tic trung gian
3. Nguyén tic hinh thanh gia
III - Niém yét ching khoan tai S¢ Giao dich
1. Khai niém
2. Muc dich niém yét
3. Tiéu chudn niém yét
IV - Thi truong phi tap trung OTC
1. Nhirng van dé chung : khai ni¢m, dac diém, vai tro

2. So sanh thi truong OTC va thi truong tap trung

Chwong 4 : KY THUAT GIAO DICH CHUNG KHOAN
I - MO0 hinh thi truong
1. Thi truong khép 1€nh va thi truong khép gia
2. Khép 1€nh dinh ky va khép 1€nh lién tuc
I - Mot s quy dinh chung
1. Thoi hian giao dich
Loai giao dich
Lénh giao dich
Nguyén tac khép 1énh
Chu ky thanh toan

Don vi giao dich

NS kW

Pon vi yét gia
8. Bién d§ giao dong gia
IIT - Thyc hién giao dich



1. Mo tai khoan

2. Cac loai tai khoan

3. Quan ly tai khodn

4. Mot sb truong hop giao dich dac biét

Chuwong 5: CONG TY CHUNG KHOAN VA QUY PAU TU
A - Quy dau tw
I - Khai niém vé quy dau tu
1. Quy dautulagi?
2. Cac loi ich khi dau tu qua quy
3. Vai tro cua quy dau tu
I - Céc loai hinh quy dau tu
1. Dya véo ngudn von huy dong
2. Dua vao céu trac van dong von
3. Dua véao c6 ciu td chitc va hoat dong cua qu¥y
I - Hoat dong cua quy dau tu
1. Huy dong vén
2. Muc tiéu dau tu va xac 1ap danh muc dau tu
3. Chi phi hoat dong
4. Ti€u chi danh gi4 hi¢u qua hoat dong
5. Chét luong hoat dong ctia viéc quan 1y quy
B - Cong ty chirng khoan
[ - Vai tro cua cong ty chiing khoan
I1 - Mo hinh t6 chirc ctia cong ty chirmg khoan
1. M6 hinh cua cong ty chung khoan

2. Tb chirc cua cong ty ching khoan

Chwong 6 : LUU KY CHUNG KHOAN



I- Khainiém
I - Loi ich ctia nha dau tu khi tham gia luu ky ching khoan
III - Vai tro cua viéc luu ky chirng khoan
IV - Hé théng luu ky chimg khoan
1. Trung tam luu ky chirng khodn
2. Cac thanh vién luu ky
V - Thu tuc luu ky
1. Thu tuc luu ky chirng khoan
2. Quy trinh lvu ky ching khoan
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Chuong 1

TONG QUAN VE THI TRUONG CHUNG KHOAN

I- KHAI QUAT VE THI TRUONG CHUNG KHOAN

. Thi trudng ching khoan 1a thuat ngit dung déchi co ché cua hoat dong
giao dich mua ban céc loai chirng khoan dai han nhu ¢ phiéu, tréi phiéu,
va cac cong cu tai chinh khac nhu ching chi quy dau tu, cong cu phai
sinh (hop ddng twong lai,quyén chon, bao chimg phiéu, ching quyén).

. Thi trudng chitng khoén 12‘1 mot bd phdn quan trong cta thi trudng
von, tap trung cac ngudn von cho dau tu, phat trlen kinh te do do6 co tac
dong rat 16n dén moi truong dau tu néi riéng va nén kinh té néi chung .

. Thi trudng chitng khdan 1a mdt thi truong cao cép, noi dién ra cdc hoat
dong trao ddi, mua ban, chuyén nhuong cic loai chitng khodn, qua dé
thay d6i chd thé ndm giif chiing khodn thudc nhiéu ddi twong tham gia
thi truong voi nhiéu muc dich, sé thich, sy hiéu biét va lgi ich khac nhau

. Hang héa cta thi trudng ching khodn dugc goi 1a rai sdn tai chinh .

Viéc mua ban dudc ti€n hanh trén thi trudng so cap va thit cdp . Cac
san phém hang hoa dugce thuc hién giao dich voi gia tri rat 16m .

. Dic di€m cda thi trudng chitng khodn :

=  Pudc dic trung bdi hinh thic tai chinh tryc ti€p : ngudn vdn dich
chuyén truc tiép tir noi thira von (nha dau tu) d¢én noi thiéu von
(doanh nghiép) théng qua viée dau tu vao ching khoan . Gitta ho
khong c6 sy xuat hién clia cac trung gian tai chinh

@ La thi trudng gan vdi thi trudng canh tranh hoan hdo : Moi ngudi
déu ty do tham gia vao thi trudng. Khong cé sy ap dit gia ca trén
thi truong ching khodn, ma gia c4 & day dugc hinh thanh dya trén
quan hé cung — cdu

% V& co ban la mot thi trudng lién tuc : sau khi cac ching khoan
dugc phat hanh trén thi truong so cap, n6 co thé duge mua di ban
lai nhiéu lan trén thi trudng tht cap. Thi trudng ching khoan dam



bao cho cac nha dau tu c6 the chuyen d6i chirg khoan ctia ho
thanh tién mat bat c lac nao ho mudn.

I1 - LICH SU HINH THANH VA PHAT TRIEN CUA THI TRUONG
CHUNG KHOAN

> Dén cudi th€ ky XV, tir nhitng nhém nhé hinh thanh nhitng khu chg
riéng vdéi nhitng quy uGc trd thanh nhitng quy tic bt budc chung cho tat
ca cdc thanh vién tham gia .

> Nim 1453, tai thinh pho Bruges ctia Bi hinh thanh phién chg diu tién
tai 1t di€m Vanber v6i huy hiéu Bourse (mAu dich thi trudng) . Nim
1547 chuyén sang thanh phd Auvers, Bi .

> Giita th€ ky XVI thanh 14p mau dich thi trudng London . K& ti€p tai
Phip, Pic, Bic Au ...

> Theo van dong tv nhién dugc phin ra thanh nhiéu thi trudng : thi trudng
giao dich hang hda, thi trudng hoi dodi, thi trudng giao dich cdc hgp
dong tuong lai va thi trudng chitng khoén .

» DPic tinh riéng cia ting thi trudng thuin ti€n cho ngudi tham gia .

> Céc giao dich ban dau dién ra ngoai trdi v6i ky hiéu dudc quy u6c bing
tay

> Hinh thitc hoat dong cua thi trudng ching khodn dién ra va lan nhanh
sang cdc nudc My, Ha Lan, Ty Au, Bic Au va Bic My .

> Nim 1921, & My giao dich ngoai trdi dugc chuyén vao trong nha hinh
thanh S§ giao dich chirng khodn .

> Céc giao dich thi cong ban diu k&t hdp v6i mdy vi tinh va chuyén dan
sang giao dich dién t( .

» 1875 -1913 : thi trudng ching khodn th€ gidi cuc thinh .

> 24/10/1929 (Ngay thit Nim den t67) : d6 v8 & Pho Wall = thdi ky dai
suy thodi . Thi trudng ching khoan T4y - Bic Au, Nhat Ban khiing
hodng cho d&n khi Chié€n tranh Thé& gigi Il biing nd .

> 19/10/1987 (Ngay thit Hai den t67) : thi trudng chitng khodn Hongkong
sup d6 1ay lan sang phuong Tay va My .



III - CHUC NANG VA VAI TRO CUA THI TRUONG CHUNG
KHOAN

1 - Chiic niing cua thi trudng chitng khoan

> Huy dong von dau tu cho nén kinh t& : Khi cac nha du tu mua ching
khoan do céc cong ty phat hanh, s6 tién nhan rdi ctia ho dugc dua vao hoat
dong san xut kinh doanh va qua d6 gop phﬁn mé rong san xudt xa hoi.
Thong qua TTCK, Chinh phu va chinh quyén ¢ cac dia phuong cing huy
dong dugc cac ngudn von cho muyc dich su dyng va dau tu phat trién ha
tang kinh té, phuc vu cac nhu cau chung cua xa hoi.

> Cung cdp moi trudng ddu tu cho cong chiing : TTCK cung cép cho cong
chiing mot moi1 trudng dau tu lanh manh v&i cac co hdi lya chon phong
phu. Céc loai chirmg khoan trén thi truong rat khac nhau vé tinh chét, thoi
han va dg rui ro, cho phép cac nha dau tu co thé Iya chon loai hang hoa
phu hop véi1 kha nang, muc ti€u va s¢ thich ctia minh.

» Cung cap kha ndng thanh toan cho cac chung khoan : Nho co TTCK cac
nha dau tu co thé chuyén d6i cac ching khoan ho s hitu thanh tién mit
hodc cac loai chiing khodn khac khi ho mudbn. Kha nang thanh khoan la
mdt trong nhitng dic tinh hip dan ctia ching khoan d6i voi nguoi dau tu.
Pay 1a yéu t6 cho thiy tinh linh hoat, an toan ctia vén dau tu. TTCK hoat
dong cang nang dong va co6 hi¢u qua thi tinh thanh khoan cua cac ching
khoan giao dich trén thi truong cang cao.

> Panh gia gia tri doanh nghiép va tinh hinh cta nén kinh té : Théng qua
ching khodn, hoat dong ctia cac doanh nghi€p dugc phan anh moét cach
tong hop va chinh xac, gitp cho viéc danh gia va so sanh hoat dong cta
doanh nghié€p dugc nhanh chéng va thuan tién, tir do cling tao ra mot moi
truong canh tranh lanh manh nham nang cao hiéu qua st dung von, kich
thich 4p dung cong nghé mai, cai tién san pham.

> Tao mdi trudng gitip Chinh phu thyc hién cdc chinh sdch kinh t€ vi mo :
Céc chi bao ctia TTCK phan anh dong thai cua nén kinh t& mot cach nhay
bén va chinh xac. Gia cac chung khoan tang Ién cho thiy dau tu dang mo
rong, nén kinh té ting truong; nguoc lai gia ching khoan giam s€ cho thdy
cac dau hi¢u tiéu cyc cua nén kinh té. Vi thé, TTCK dugc goi 1a phong vii
biéu ctia nén kinh té va 13 mot cong cu quan trong gitp Chinh phu thuc
hién céc chinh sach kinh té vi mo.



>
>

Thong qua TTCK, Chinh phu co thé mua va ban trai phiéu Chinh phu dé
tao ra ngudn thu bu dap tham hut ngan sach va quan ly lam phat. Ngoai ra,
Chinh phu ciing ¢6 thé str dung mot s6 chinh sach, bién phap tac dong vao
TTCK nham dinh huéng dau tu dam bao cho su phat trién can d6i ctia nén
kinh té.

2 - Vai tro cua thi truéng chitng khodn
Tao tinh thanh khodn cho cédc chitng khodn :

DPanh gia chinh xdc gia tri doanh nghiép va tinh hinh ctia nén kinh t&
thong qua hoat dong ctiia doanh nghiép .

HJ trg va thiic ddy cdc cong ty ¢d phian ra ddi va phat trién

Thu hit ngudn vén dau tw nudec ngoai

IV — PHAN LOAI THI TRUONG CHUNG KHOAN

1- Ciin ¢t vao sy ludn chuyén ngudn vén :
a/ Thi truong so cdp :
< Vaitro :

Thyc hién qud trinh chu chuyén tai chinh, truc ti€p dua cdc khodn tién
nhan r6i vio dau tu

Chii thé phdt hanh : Kho bac Nha nudc, Ngan hang Trung uong, Cong
ty phat hanh, Cong ty bao lanh phédt hanh .

Gia do t6 chifc phdt hanh quyét dinh dugc in trén mdi chitng khodn .
< Ddc diém :

LA noi duy nhit ma cdc ching khodn dem ngudn vén dén cho nha
phat hanh

Ching khodn héa ngudn vdn cian huy dong thong qua viéc phiat hanh
chirng khodn .

b/ Thi truong thit cdp :
Gin b6 chit ché vdi thi trudng so cap .

Céc khoan tién thu dugc tlf viéc mua ban ching khodn thudc vé nha
dau tv phat hanh ching khodn .
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Giao dich phdn 4nh nguyén tic canh tranh ty do . Gia ching khodn do
quan hé cung cau quyét dinh .

Hoat dong lién tuc, nha dau tu c6 th€ mua ban chitng khodn nhiéu 1an
trén thi trudng thit cap .

2 - Cin cd vao phuong thic hoat dong :
a/ Thi truong tdp trung (So Giao dich chitng khodn)

Céc giao dich dudc tap trung tai mot dia diém xdc dinh . Cdc 1énh dudc
chuyén t6i san giao dich va tham gia vao qua trinh khép 1énh = hinh thanh

b/ Thi truong phi tdp trung OTC (Over the counter)

Giao dich cdc mi chitng khodn chwa dugc chinh thitc niém yét trén
san giao dich .

C4c giao dich dugc ti€n hanh thong qua cdc cong ty ching khéa va
dugc k&t ndi véi nhau bing mang dién t = hinh thanh gid theo
phuong thirc thda thuin .

D6i vdi thi trudng thit cAp, ciu tric ¢d ban hinh thanh dya trén ¢ sd :
Ddu gid : Gia dugc xdc dinh thong qua canh tranh giita cdc nha tao thi
trudng theo nguyén tic wu tién .

Dédu Ignh : Lénh clia cdc nha dau tw ghép v6i nhau khong c6 sy tham
gia cua cdc nha tao thi trudng . Gid dugc xdc dinh thong qua canh
tranh giita cdc nha dau tv . Thyc hién theo phuong thitc ghép lénh
dinh ky hoic lién tuc trén nguyén tic uu tién .

3 - Cin cd vao hang héa luu théng :

Thi trudng c6 phi€u : c6 phi€u thudng va cd phi€u vu dai .

Thi trudng trdi phi€u : trdi phi€u cdng ty, trdi phi€u d6 thi, trdi phi€u
Chinh phu .

Thi trudng céc cong cu phdi sinh : quyén mua cd phi€u, chiing quyén,
hdp déng quyén chon .

V- CAC CHU THE THAM GIA THI TRUONG CHUNG KHOAN

1- Chu thé phat hanh : Nha phdt hanh chitng khodn
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2 - Chi thé dau tu':

Nha diu tu cd nhén : 1 nhitng nguoi 6 von nhan rdi tam thoi, tham gia
mua ban trén TTCK vé1 muc dich kiém 101

Nha dau tw c6 t8 chic : 1a cac dinh ché dau tu thuong xuyén mua ban
ching khoan véi s6 lwong 16n trén thi truong nhw cong ty bio hiém,
cong ty dau tu, cong ty tai chinh, quy diu tu, quy bdo hi€m ...

3 - Cdc td chifc kinh doanh trén sit thi trudng chitng khodn : Cong
ty chitng khodn, quy dau tu chitng khéan, cdc trung gian tai chinh

4 - Chu thé quanly va giam sat :

a/ Cdc co quan qudn ly cua Chinh phu :

B6 Tai chinh, Uy ban chitng khodn Nha nudc, cac BO va cd quan ngang Bo
c6 thAim quyén ban hanh cdc quy dinh diéu chinh cdc hoat dong trén thi
trudng chitng khodn tao co sé cho cdc td chic ty quan tryc ti€p thuc hién
chitc ning di€u hanh gidm sit thi trudng.

Uy ban chiing khodn Nha nudc c6 chiic ndng : Thyc hién cic quy ché, quy

dinh vé quéin 1y nganh chitng khodn . Phdi hdp vdi cdc t6 chifc ¢6 lién quan
dé diéu hanh va gidm sdt thi trudng chitng khodn .

Ki€m sodt va gidm sdt viéc ding ky, lvu ky chiing khodn . Gidm sit
cdc cty niém y€t, phdt hién va xi Iy cdc trudng hgp gian 1an .
Gidm sat hoat ddng va xt 1y vi pham cda cic td chifc tu quan .
Thanh tra cdc c4 nhan, t8 chitc dé€ bdo vé 1di ich chung cda cong
ching trong trudng hgp c6 vi pham phdp luit.

b/ Cdc t6 chiic tw qudn :
S& giao dich chitng khodn, Hi€p hdi cdc nha kinh doanh chirng
khodn c6 chic ning di¢u hanh va gidm sdt thi trudng chitng khodn K
nhim bdo vé 1¢i ich chung cia toan thi trudng . Thyc hién quin Iy va
gidm sdt thi trudng trén co sé tuan thd cdc quy dinh clia td chiic quin
1y va gidm sat thi trudng cua Chinh phu .

VI- NGUYEN TAC HOAT PONG CUA THI TRUGNG CHUNG
KHOAN

Bao gém 3 nguyén tic :

12



1. Nguyén tic cong khai :

Phdi cong khai thong tin dau dd, chinh xdc, kip thdi, dé ti€p cAn nhim
bado vé 1gi ich clia nha dau tv . Khi cong khai nha dau tu phai ty chiu
trach nhiém vé cdc quyét dinh diu tu .

2. Nguyén tic trung gian :

T4t cd giao dich dugc thuc hién thong qua cdc cdng ty chitng khodn .

VII -

3. Nguyén tiac diu gid :

a/ Cdn cit vao hinh thitc ddu gid :
PAu gi4 tryc ti€p : tai quay giao dich .
Pau gid gidn ti€p : qua dién thoai va mang may tinh
Pau gid tw dong : qua hé thong mang vi tinh dudc k€t noi gitta SG
Giao dich va cdc cong ty chirng khodn

b/ Cdn cit vao phuong thiic ddu gid :

Pau gid dinh ky
bau gi4 lién tuc
SU HINH THANH VA PHAT TRIEN CUA THI TRUGNG
CHUNG KHOAN O VIET NAM

1. Su ra doi cua UB chitng khodn Nha nudc :

XAy dung va phat trién thi trudng chitng khodn 12 muc tiéu da dugc
DPang va Chinh phd Viét Nam dinh huéng tif nhitng nim dau thap
nién 90 (th€ ky XX) .

Ngay 6/11/1993, thanh 1ap Ban nghién cttu xAy dung va phat trién thi
trudng von tryc thudc Ngan hang Nha nudc .

Théang 9/1994, Chinh pht quyét dinh thanh 14p Ban soan thdo Phdp
1énh vé chitng khodn va thi trudng chitng khodn .

ny ban chi'ng khodn Nha nudc dugc thanh 1ap ngay 28/11/1996, 1a co
quan tryc thuéc Chinh phu .

Ngay 19/2/2004, chuyén ﬁy ban chiing khodn Nha nuéc vé Bo Tai
chinh
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- Ludt chitng khodn ra ddi va c6 hi€éu lyc thi hanh tir ngay 01/01/2007
2. Trung tdm chiing khodn :

- Trung tAim Giao dich chitng khodn TP.HCM (S& Giao dich chiing
khoian TP.HCM - HOSE) khai truong hoat ddong ngay 20/7/2000 .

- Trung tim Giao dich chitng khodn Ha N6i (S& Giao dich ching
khoan Ha Noi - HaSTC) dugc thanh 1ap ngay 20/1/2005 .

Hién nay S& Giao dich ching khodn TP.HCM hoat dong theo hinh
thicc Cong ty TNHH Mot thanh vién thudc sG hitu Nha nuGce . Trong
tuong lai c6 thé chuyén d6i thanh Cong ty ¢d phin
3. Su phdt trién :

- Chi s6 VN-Index ting tir 100 di€m 1én d&n 1.174 diém ngay

12/3/2007.
- Chi s6 HaSTC-Index ting tir 100 di€m 1&én d€n 315 di€m ngay
18/6/2007.

Cau hoi on tap :

1/ Chung khoan 1a gi ? Cac loai chirng khoan trén thi truong ?
2/ Cb phiéu va trai phiéu khac nhau nhu thé nao ?
3/ Trinh bay ve chirng khoan no . Khai ni¢m, dac diém ?

4/ Tai sao no6i thi truong chirng khoan tao moi truong gitip Chinh phu thuc
hién cac chinh sach kinh t€ vi mo6 ?
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Chuong 2

CHUNG KHOAN VA PHAT HANH CHUNG KHOAN

I- KHAI QUAT CHUNG VE CHUNG KHOAN
1 - Khdi niém :

C6 nhiéu dinh nghia khdc nhau vé chitng khodn . J Viet Nam theo NP
144/2003/ND ngay 28/11/2003 ctia Chinh pht : ”Chiing khodn la chitng chi
hodc biit todn ghi sé xdc nhdn quyén va lgi ich hop phdp ciia nguoi sé hitu
chitng khodn doi véi tai sdn hodc von ciia té chitc phdt hanh; gom co phiéu,
trdi phiéu, chitng chi quy dau tu chiing khodn, cdc loai chitng khodn khdc
theo quy dinh cia phdp ludt”.

Ching khodn 1a gidy tJ c6 gid, ton tai dudi hinh thic ching chi hodc biit

todn ghi sd :

* Chiing khodn dudi dang chiing chi gom c6 cic yéu td : tén tru sS clia
to chidc phét hanh, loai ménh gid, s6 seri, 1di suat, ky han trd 14i .

* Chiing khodn dudi dang biit todn ghi sé : ngudi sé hitu chiing khodn
dudc cip gidy chitng nhan quyén s& hitu do t6 chiic phat hanh ching
nhan . Cdc y&u td trén gidy chitng nhan ndy gdm c6 ménh gi4, 1ai
sudt va ky han trd 1ai

=  Ching khéan 12 hang héa trén thi trudng chitng khodn gdm cé cb
phiéu, trdi phi€u va mot sd loai khiac nhu quyén mua cd phi€u mdi,
hdp dong twong lai, hgp ddng lwa chon, ching chi quy dau tu .

2 - Ddc diém :
a. Tinh thanh khoan
e Tinh thanh khoan cua mot loai chirng khoan cling nhu ciia mot tai san la
kha ning chuyén chiing thanh tién mat va khongbi sut giam vé gia tri
tién té cua ching. .

e Viéc chuyén doi phai nhanh chong va phi chuyén d6i & day phai thap.
Nhu vy néu ching khoan ndo c6 thé dé dang d6i thanh tién mit nhanh
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chong va phi chuyén doi thap thi s& co tinh thanh khoan cao va nguoc
lai.

Tinh thanh khoan ctia mot chtng khoan bién d6i theo sy 6n dinh gia cua
no trénthi truong. Vi vat ta co thé noi tinh thanh khoan cua trai phiéu
kho bac cao hon ¢6 phiéu ctia mot cong ty vi trai phiéu kho bac rat dé
dang ddi ra tién mat voi mie phi ton thap.

b. Tinh sinh loi

D01 v6i cac chiing khoan ngan han, 131 suat dugc tinh bang so tién ki€ém
duogc tur tai sdn nay chia cho s6 tién bé ra mua nd. Thuong 1ai suat duoc
tinh trén co s¢ hang ndm va dugc goi 1a hoa 191 hién hanh.

DPéi véi chiing khoan dai han, nguoi ta ap dung mot loai hoa lgi khac goi
14 161 khi ddo han. Khai ném nay dé cap dén cac khoan hay 15 trénvén
dugc thuc hién vao luc chiing khoan d6 déo han, cling chinh 1a lic ménh
gia cua chung khoan nay dugc hoan tra.

¢. Tinh ruiro

Mot chirng khoan thudong cd nhirng rui ro 1a ngudi so hitu c6 thé khong thu
ho1 dua so tién da bo ra mua no. Co thé chia rai ro thanh hai loai co ban sau:

Rui ro khong thanh toan (riii ro khéng c6 hé thong): La rui ro xuat phat
tur su phé san cia cong ty phat hanh nhu ruai ro kinh doanh, rui ro tai
chinh, rui ro quan 1y. Vi vay céc trai phiéu kho bac, ching chi tién goi
thuong it chiu rai ro khong thanh todn hon so véi cac loai trai phiéu hodc
cb phiéu cong ty.

R ro thi truomg (i ro ¢6 hé thong): La rii ro lién quan dén su bién
dong gia cua thi trudng tir strc mua, ty gia hdi doai, 13i sudt. Gia cua cac
loai ¢6 phiéu trai phiéu trén thi trudng c6 thé ting giam phu thudc vao
nhiéu nhén t6 nhu lam phat, tinh hinh kinh doanh cong ty, cac su ki¢n
bat thuong...v.v..

Céc dic tinh trén cua chimg khoan c6 mbi quan hé hd tuong v6i nhau.
Nhirn gnguoi mua ching khoan thudng chip nhan muc sinh 101 thap dé co
duogc loai chiing khoan c¢6 tinh thanh khodn cao. Tinh rui ro va tinh thanh
khoan c6 mbi quan hé nguoc chiéu nhau. Mot chirng khoén khi c6 tinh rui
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ro cao thi tinh thanh khoan thép va dan t6i tinh sinh loi cao. Nguoc lai, dbi
v61 nhitng chirng khodn ¢6 tinh thanh khoan cao, rui ro thép thi tinh sinh 101
cling thap.
3 - Phdn logi chitng khodn :
a/ Phan loai theo tinh chdt :
e Ching khodn von : ¢d phi€u, chitng chi quy dau tur .
. Chitng khodn ng : trdi phi€u, tin phi€u .

. Ching khodn phdi sinh : quyén mua trude (dit mua vu dai), hgp
dong ky han, hgp ddng tuong lai, hdp ddng quyén chon .

e Chitng khodn c6 thé chuyén ddi

b/ Phadn loai theo hinh thiic phdp ly :
. Ching khodn v6 danh
. Ching khoédn ghi danh

¢/ Phadn loai theo thu nhdp :

. Ching khodn ¢6 thu nhap ¢d dinh : trdi phi€u chinh phu, trdi
phi€u cong ty .

e  Ching khodn c6 thu nhap bi&€n ddi : cd phi€u
. Chitng khodn hon hdp : trdi phi€u cé kha ning chuyén ddi, trai
phi&u c6 quyén mua cd phi€u

I1 - BAO LANH PHAT HANH CHUNG KHOAN
Khadi niém :

- Béo lanh ph4t hanh 12 viéc 6 chitc bdo lanh gitip t6 chiic phdt hanh
thuc hién cdc thi tuc truc khi chao ban chitng khodn, t6 chiic viéc
phan phdi chiing khodn va gitip binh 6n gid chitng khodn trong giai
doan dau sau khi phdt hanh .

- T& chitc bdo 1anh 12 ngudi chiu trach nhiém mua hoic chao ban ching
khodn ctia mot td chitc phat hanh nhim thyc hién viéc phan phdi
chitng khodn d€ huéng hoa hong

1 - Cdc hinh thiic phdt hanh chiing khodn :
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a/ Phdt hanh riéng lé :

- Chitng khodn dudc phat hanh khong phdi 1a doi twgng dugc niém yét
va giao dich trén thi trudng chitng khodn .

- Cty lwa chon phuong thic phdt hanh riéng 1€ do

Khong dd tiéu chuin d€ phat hanh ra cong chiing
S6 lugng von can huy dong thap

Phét hanh c8 phi€u cho ddi tic nhiim duy tri cic mdi quan hé
kinh doanh

Ph4t hanh cho nhin vién c6ng ty

b/ Phdt hanh ra cong chiing :

- Chitng khodn dudc phat hanh dugc phép niém yét trén thi trudng tip
trung .

- C6 171 thé :

Tinh kha mai cao
C6 10i thé quing b4 tén tudi cong ty

Cong ty rat thuin 1¢i trong viéc tim doi tdc va ky k€&t cdc hdp
dong kinh doanh

Cong ty ban dudc ching khodn véi gid hgp ly

2 - Phat hanh chiing khodn cong ty lin ddu ra céng chiing :

TruSc va sau khi phat hanh c6 phi€u ra cong ching, cong ty c6 phin phdi
ddp tng diy dd céc tiéu chuin, cdc yéu cau va thid tuc khd phic tap clia cd
quan quan 1y .

Chidng khodn phdi c6 chat lugng cao

Cong ty c6 trién vong phat trién

< Tiéu chudn phdt hanh :

a/ Tiéu chudn dinh lugng :

- Mic von diéu 1& t8i thi€u 1a 10 ty VND .

- Hoat dong kinh doanh c6 1di trong 2 nim gan nhit
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T&i thi€u 20% von c6 phan clia doanh nghiép phai dudc ban cho trén
100 nha diu tw ngoai doanh nghiép . Trudng hdp von clia td chifc
phdt hanh tir 100 ty VND trd 1én thi ty 1& t6i thi€u nay 12 15% von cd
phan
Tdng gid tri dgt phat hanh phdi dat it nha't 80% tdng gi4 tri dugc cho
phép .
C6 dong sdng 1ap phdi nim giff it nhAt 20% von ¢b phan cida td chitc
phdt hanh va phdi nim giit mifc nay t8i thi€u 3 nim k€ tir ngay két
thic viéc phdt hanh .
Khi phdt hanh thém dé tdng vén phai cdch 1 nim sau 1an phdt hanh
trudc d6 . Va gid tri c6 phi€u phdt hanh thém khong 16n hon tdng gia
tri ¢d phi€u dang lvu hanh .

b/ Tiéu chudn dinh tinh :
Ban Gidm ddc va Hoi dong qudn tri cty phéi c6 kinh nghiém quan ly
tot .
Co ciu td chifc clia cty hop 1y va phai vi 1gi ich cda nha dau tu .

Phdi c¢6 phuong 4n kha thi vé viéc sit dung ngudn von huy dong dugc
tir dgt phat hanh

3 - Cdc phwong phdp phdt hanh chiing khodn :
a/ Tu phdt hanh :

Uu di€m : chi phi thap

Han ché :

. Thoi gian tp trung von thudng kéo dai

. Cty khé ban dudc hét chitng khodn dé€ huy dong von theo du
kién

=  Rdirocao.
b/ Té chiic bdo ldnh phdt hanh :

T& chitc bdo lanh gitip td chitc phdt hanh thuc hién céc thd tyc trudc
khi chio bdn chitng khodn, t6 chiic viéc phan phdi va gidp binh 6n gid
chitng kho4n trong giai doan dau sau khi phdt hanh
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- T& chitc bdo ldnh cé vai tro :
. Tu van :

* Tu van cho cty vé€ loai chitng khodn & phat hanh (cd phi€u
hay trdi phi€u), thdi gian phat hanh .

* Gitip cty chudn bi hd sd xin phép phat hanh, chuin bi tii liéu
trinh bay v6i nha dau tr.

*  Phén phdi ching khodn ra thi trudng
- Céac phuong thic bao 1anh phat hanh chitng khodn :
*  Bdo lanh v6i cam két chic chin
Bdoldnh vdi cb ging cao nhat
. B4o lanh theo phuong thitc bdn tit c4 hoic khong
e Bdo lanh theo phuong thic tdi thiéu - tdi da
. Béo lanh theo phuong thic du phong
¢/ Té hop bdo lanh phdt hanh :

- Trudng hgp gid tri cia dgt phat hanh 16n, don vi bao 1anh chinh sé&
kh6ng ddm nhiém mot minh viéc bdo lanh phat hanh .

- P& phan tdn rii ro va ting khd ning ban chiing khodn ra thi trudng ho
s& mdi cdc to chifc mdi gidi chitng khodn hoic céc t6 chifc tai chinh
khdc tham gia vao qu4 trinh bo 1anh, hinh thanh t6 hgp bdo lanh .

- Tuy theo khd ning tai chinh cia minh ma mdi thanh vién tham gia &
muc d6 khdc nhau . Theo mtc dd va trdch nhi€ém khi tham gia ma céc
thanh vién s€ nhin dugc khodn thu lao khdc nhau .

4 - Quy trinh phdt hanh chiing khodn :

Thong thudng viéc phdt hanh chitng khodn 1an dau ra cong chiing dugc thuc
hién theo cdac budc sau :

- T& chitc dai hoi cd dong
- Hoi dong quén tri quyét dinh thanh 14p Ban chuin bi
- Ban chudn bi lya chon td chiic bio lanh phat hanh
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Ngudi ditng dau td chic bio lanh phat hanh lya chon cic thanh vién
khdc dé€ thanh 14p t6 hgp bdo lanh phdt hanh

Ban chudn bi, t6 chifc bdo lanh phat hanh, cong ty kiém todn va to
chitc tw van ti€n hanh dinh gia ching khodn

Chinh thitc thanh 1ap t6 hgp phat hanh va ky hgp dong bao 1anh véi td
chitc phat hanh .

Cty ki€m todn x4c nhin cdc bdo cdo tai chinh trong hd so xin phép

T8 chitc phat hanh ndp hd so 1én ny ban chirng khodn Nha nudc .
Trong thdi gian chd ddi, to chic phat hanh c6 thé sit dung cdc noi
dung trong ban cdo bach so bd dé€ tham do thi trudng

Sau khi dudc cAp phép, td chitc phdt hanh phdi cé thdng bdo trén cic
phuong tién thong tin dai chiing, dong thdi cong bd bdn cdo bach
chinh thitc va ti€n hanh viéc phan phdi chitng khoén theo thdi gian
quy dinh sau khi dudc cAp phép

Thuc hién ding ky luu ky, chuyén giao va thanh todn sau khi két thiic
ddt phan phoi

T8 chitc phat hanh cling vdi t6 chiic bdo 1anh phat hanh phdi bdo cdo
k€t qua cho Uy ban ching khodn Nha nude

Ping ky von véi cd quan thim quyén

N&u t6 chifc phat hanh dd diéu kién niém yét thi c6 thé 1am don xin
niém yét g&i lén Uy ban chitng khodan Nha nuéc va S§ giao dich
chirng khodn

5 - Ho so xin phép phdt hanh chitng khodn
a/ Phdt hanh chitng khodn ldn ddu ra cong chiing :
Don diang ky phat hanh
Gid'y ching nhan ding ky kinh doanh
Diéu 1é clia cong ty

Quyét dinh clia Hoi dong cd dong thdong qua viéc phat hanh va
phuong 4n st dung von thu dugc .

Ban cdo bach
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Danh sdch va sd y€u ly lich cdc thanh vién Hoi dong quan tri, Ban
Gdoc

Céc bdo cdo tai chinh
Cam k&t bdo lanh phdt hanh

b/ Phdt hanh thém chitng khodn :
bon ding ky phdt hanh thém

Quyét dinh clia Hoi dong ¢ dong thdong qua viéc phat hanh thém va
phuong 4n st dung von thu dugc

Tai liéu bS sung Ban cdo bach
¢/ Phdt hanh cé phiéu dé tra cé tiic hodc co phiéu thudng:
DPon ding ky va quy€t dinh clia Hoi dong qudn tri nhu quy dinh trén
Tai liéu chitng minh ngudn von hgp phap diung d€ phat hanh thém
d/ Ho so chung cho nhiéu dot :

B4 sung bdo cdo vé tinh hinh tai chinh va ti€n do thyc hién dy 4n néu cic
dgt phdt hanh cdch nhau trén 6 thdng

e/ Ho so ding ky phdt hanh trdi phiéu :

Cd bdn gidng nhu trén, ngoai ra phai ¢ :

Hop dong v6i Pai dién ngudi sé hitu trdi phi€u

Cam két thyc hién nghia vu v6i ngudi dau tu

Ban liét ké tai sdn ddm bdo

Bién ban xdc dinh gid tri tai san ddm bdo

Trudng hdp phat hanh trdi phi€u c6 ddm bao phai c6 Gidy chap thuin
bao lanh

Cédu hoi on tdp :

1/
2/
3/

Phan biét chitng khodn vOon va ching khodn ng ?
Tai sao phai thanh 14p t6 hop bdo lanh phat hanh ching khodn ?
Tai sao néi B4n cdo bach 1a tai liéu quan trong nhat trong hd sd xin

phat hanh ching khodn ?
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4/

Trinh bay nghi€p vu bdo lanh phat hanh ching khodn .
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