Chuong 3 :
SO GIAO DICH CHUNG KHOAN
& THI TRUONG PHI TAP TRUNG OTC
(OVER THE COUNTER)

I-SG GIAO DICH CHUNG KHOAN VA CAC THANH VIEN
1-  Khdi niém :

- S& Giao dich chitng khodn 1a mot thi trudng trong d6 viéc giao dich
mua ban chiing khodn dudc thuc hién tai mot dia di€m tdp trung goi
1a san giao dich (trading floor) hoic thong qua hé thdng m4y tinh dién
t.

- Hinh thitc s hitu :

o S& hitu thanh vién (phd bi€n nha't)
o  Congty cd phian

o) S& hitu Nha nudc

2-  Chiic ndang :

- Thiét 1ap mot thi trudng giao dich chitng khodn c6 t6 chifc, vin hanh
lién tuc.

- Lam ting tinh thanh khodn va khd mai cho cac chitng khodn = céc
nha diu tr cé thé d& dang mua hoic ban chitng khodn niém y&t mot
cach nhanh chéng.

- Xéc dinh gia cd cong bing dva trén cd sd so khdp cdc 1énh mua va
ban ching khoén .

- Tao ra mdt thi trudng mua bdn ty do, cdi m3 va cong bing .

- Pua ra cdc bdo cdo mot cdch chinh xdc va lién tuc vé cdc ching
khodn, tinh hinh hoat dong clia cdc t6 chifc niém yét, cic cong ty
chirng khodn .
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3-  T& chiic va hoat dpng ciia S& giao dich :

Hoi dong quan

Ban Gidm déc

Phong chiic niang

Phong

Thanh

Phong Phong

Nghién

Phong Phong
Giao K& todn Cong

ciu

vién dich Kiém nghé
phat

SR
trien

todan tin hoc

a/ Hji dong qudn tri :
% Quyén han :
- Ra quyét dinh vé€ hoat dong clia S§ GDCK .
- Pinh chi va rit gidy phép thanh vién.
- ChA4p thuan, dinh chi va hdy bd niém yét
- Phé duyét k&€ hoach va ngin sdch hang nim cia S§
- Ban hanh va stra ddi cdc quy ché& hoat dong cia S§
- Gidm sat hoat dong ctia thanh vién.

- Xt phat cdc hanh vi vi pham quy ché ctia SGDCK.

- C6 thé€ trao mdt s6 quyén cho Téng GP S6 GDCK d€ diéu hanh cong

viéc kip thoi.
% Thanh vien Hpi dong qudn tri :
Pugc bay té ¥ ki€n clia minh tai cdc cudc hop clia Hoi ddong quan tri.

¢ Bdu chon thanh vién Hji dong qudn tri:
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Thong thudng nhiém ky ctia Chd tich Hoi ddng qudn tri va cdc Gy vién la
Gidm ddc diéu hanh c6 thdi han 3-4 nim, con cic dai dién khic c6 thdi han
it hon.

b/ Ban Gidm déc diéu hanh :

- Ditng diu 12 Tong gidm d6c va cdc Phé tong gidm doc di€u hanh phu
trach cac linh vuc khac nhau.

- Chiu trach nhiém vé hoat dong clia S§ GDCK, gidm sdt cdc hanh vi
giao dich ctia cdc thanh vién, du thdo cdc quy dinh va quy ché clia
SGDCK.

¢/ Cdc tiéu ban hé'tro :

C6 chifc ning tu van, hd tr¢ cho Hoi ddng quén tri va ban Gidm d6c diéu
hanh trén co s& dua ra cdc y ki€n dé xuat thudc linh vic cia ban minh
nghién cuu.

4-  Cdc phong ban cua S¢ giao dich chitng khodn :

- Tuy theo cong viéc hoat dong cia SGDCK ma chia thanh nhém hay
céc bd phan khdc nhau sao cho dat dudc hiéu qud t31 uu.

- Thong thudng dudc xay dung trén co sG 3 khoi cong viéc sau :
» Cdc phong chuyén moén :
+ Phong giao dich
+ Phong niém yét
+ Phong thanh vién
» Cdc phong phu tro :
+ Phong k€ hoach va nghién citu
+ Phong hé thong dién todn
+ Phong tdng hop - d6i ngoai
> Cdc phong vé kiém sodt va thu ky
5-  Cdc thanh vién cua So giao dich chiing khodn :

- La cdc nha moi gidi hudng hoa hdng hoic kinh doanh chitng khodn
cho chinh minh tham gia giao dich trén san hoic thong qua hé thong
giao dich da dudc dién todn hoda.
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La cdc cong ty chitng khodn dugce Uy ban chitng khodn Nha nuéc cap
gidy phép hoat dong va dugc S GDCK cong nhan 1a thanh vién cla
minh .

a/ Phan loai thanh vién :

Viéc phan loai phu thudc rit nhi€u vao cdc yé&u t6 vé€ lich sk, phuong
thic hoat ddng cia SG GDCK

o Phdn loai theo quyén ciia thanh vién : thanh vién chinh va thanh
vién dic biét.

e Phdn logi theo chiic nang : thanh vién la cdc chuyén gia thi trudng,
nha mdi gidi cia cong ty thanh vién, nha mdi gidi doc 14p, nha
tao 1ap thi trudng va ngudi giao dich canh tranh.

o Phdn loai khdc : thanh vién trong nudc va thanh vién nude

ngoai.
b/ Tiéu chudn thanh vién :

Céc SGDCK déu dé ra quy dinh vé tiéu chuin thanh vién cda minh
dua trén dic di€m lich st phat tri€n, dic thi clia cong ty ching
khodn, thyc trang nén kinh t&, cling nhu mitc do ty do héa va ph4t
trién thi trudng tai chinh.

Tiéu chudn 12 thanh vién cia SG GDCK dugc xem xét trén céic khia
canh sau:
> Yéu cdu vé tai chinh : von gép c6 dong, von diéu 1é va tdng tai sin
dudc quy dinh nhu 13 cdc yéu cau tai chinh chd y&u d6i véi cdc
thanh vién S GDCK.

> Quy dinh vé nhan sy : s8 lugng va chat lugng cia ban diéu hanh,
cdc nha phan tich chitng khodn va cdc chuyén gia khac phai dugc
quy dinh trong quy ché& vé nhan su.

>  Diéu kién vé co sé vdt chdt kj thudt : cong ty xin lam thanh vién
phai c6 tru sG chinh, cdc chi nhanh, vin phong giao dich ciing nhu
co s& vat chat, trang thi€t bi phdi ddp ng dudc yéu ciu clia kinh
doanh.
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Il - NGUYEN TAC HOAT PONG CUA SG GIAO DICH CHUNG
KHOAN

S3 GDCK hoat dong duva trén 4 nguyén tic cd bdn :

I.

g

g

g

-9

b9

Nguyén tdc cong khai : Phii cong khai thong tin ddy dd, chinh
xdc, kip thdi, dé  ti€p can nhim bdo vé nha diu tv = nha dau
tw phdi chiu trach nhiém vé cic quyét dinh diu tu .

Nguyén tdc trung gian : Cic giao dich dudc thyc hién thong qua
cidc cong ty CK

Nguyén tic hinh thanh gid:

a/ Cdn cit vao hinh thitc ddu gid :

DPau gi4 truc ti€p : tai quay giao dich

Pau gid gidn ti€p : qua dién thoai va mang may tinh

Pau gid tw dong : qua hé thdng mang vi tinh dudc k€t ndi gitta
S& Giao dich va cac cong ty chitng khodn

b/ Cdn cit vao phuong thiic ddu gid :
Pau gid dinh ky

Pbau gi4 lién tuc

4. Nguyén tdc trdt tw wu tién :

Khi thyc hién nguyén tic ddu gid phai tudn thi theo cdc thd tv wu tién : gid,
thoi gian va gui mo lénh

III- NIEM YET CHUNG KHOAN TAI SO GIAO DICH CHUNG
KHOAN

1 - Khdi niém :

- Niém yé&t chitng khodn 13 viéc dua cdc chiing khodn c6 dd tiéu chuin
vao ding ky va giao dich tai thi trudng giao dich tdp trung.

- T8 chitc niém y&t 1a t8 chitc phat hanh dugc phép niém yét chiing
khéan trén thi trudng giao dich tip trung.

2 - Muc dich ciia niém yét chitng khodn :

- Cung cip cho cdc nha dau tu thong tin diy di vé td chifc niém yét .
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Thiét 14p quan hé hgp dong gitta S& GDCK véi td chitc c6 chiing
khodn niém yét .

HJ trg thi trudng hoat ddong On dinh, xay dung 1ong tin cla cong
ching do6i véi TTCK bing cédch lya chon cdc chiing khodn ¢ chat
lugng cao dé giao dich .

Gitip cho viéc x4c dinh gi4 chitng khodn dudc cong bing trén thi
trudng dau gid .

3 - Tiéu chudn niém yét chiing khodn :

Tai Viét Nam, theo thdng tu s6 59/2004/TT-BTC, ngay 18/6/2004,
quy dinh :

A «A [PN A, A~ e n”
Diéu kién niém yét co phiéu :

La cong ty c6 phan c6 mic von diéu 1& tai thdi di€m niém yét tdi
thi€u 13 10 ty VND, tinh theo gi4 tri sd sdch .

Khong c¢6 ng qua han trén 1 ndm . Hoan thanh nghia vu tai chinh véi
Nha nudc va ngudi lao dOng trong cong ty.

Hoat dong kinh doanh c6 1di trong 2 nim lién tuc lién trudc nim xin
niém yét .

Vi doanh nghiép chuyén d6i thanh Cty ¢d phan : thdi gian 2 nim
lién tuc ¢6 14i lién trude nim xin niém yé&t bao gdm ci thdi gian trudce
khi chuyén déi .

Véi doanh nghiép Nha nu6c c6 phan héa va niém yét ngay trén
TTCK trong vong 1 nim sau khi thyc hién chuyén ddi : hoat dong
kinh doanh clia nim lién truSc nim xin phép phdi c6 1ai .

T&i thi€u 20% von c6 phan clia doanh nghiép phdi dudc ban cho trén
100 nha diu tu ngoai doanh nghiép . P3i v6i cong ty c6 von c6 phan
tir 100 ty VND trd 1én thi ty 1& nay tdi thi€u 12 15% von c6 phan .
Céc cd dong 1a thanh vién Hoi dong quan tri, Ban Gidm ddc, Ban
kiém sodt ctia cong ty phdi cam k&t nim giif it nhat 50% sd cb phi€u
do minh s§ hitu trong thdi gian 3 nim k€ tif ngay niém yét .

Diéu kién niém yét trdi phiéu :

29



La cong ty c6 phan, cong ty trach nhiém hitu han, doanh nghiép Nha
nudc ¢ mic von diéu 1é tai thdi di€m xin niém y&t tdi thi€u 1a 10 ty
VNBD, tinh theo gi4 tri sd sdch .

Hoat dong kinh doanh c6 1di trong 2 nim lién tuc lién truéc nim xin
niém yé&t . Vi doanh nghiép chuyén ddi thanh Cty cd phan, thdi gian
trén bao gdm ca thdi gian trudc khi chuyén d6i .

C6 it nh&t 50 ngudi s§ hitu trdi phi€u

IV - THI TRUGNG PHI TAP TRUNG - OTC (OVER THE COUNTER)

1 - Nhiing vdn dé chung vé thi truong OTC :

4 Khdi niém :
Thi trudng chitng khodn phi tap trung OTC (Over The Counter) 1a thi
trudng khong c6 trung tam giao dich tip trung .
D6 1a mang ludi cac nha mdi gidi va ty doanh chitng khodn mua bédn
vdinhau va véi cdc nha dau tu.
Céc hoat dong ciia thi trudng OTC dudc diénra tai cdc quay (san
giao dich) clia cdc ngan hang va c6ng ty ching khodan.

4 Ddc diém :
Hinh thiic t6 chitc : Khong c6 dia diém giao dich tip trung giita ngudi
mua va ngudi ban .
Hang héa giao dich : Rat da dang, bao gdm céc loai chitng khodn da
niém y€t trén San giao dich CK va cédc chitng khodn chua dd di€u
kién niém yét .
Co ché xdc lap gid : Chi yéu dudc thyc hién thdong qua thuong lugng
va thda thuin song phudng giita bén mua va bén bdn » ¢6 nhiéu mic
gid ctia mot CK tai mot thdi di€m .
Nha tao ldp thi truong : La cdc cong ty moi gidi giao dich hoat dong
dudi 2 hinh thic
>  Mua bdn chitng khodn cho chinh minh biing ngudn vén clia

cong ty > Hoat dong giao dich .
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>  Lam moi gidi dai ly chitng khodn cho khdch hang dé huéng hoa
hong » Hoat dong mdi gidi .

Tao tinh thanh khoén cho thi trudng thong qua viéc nim git mot

lugng chitng khodn d€ san sang mua bdn, giao dich véi khdch hang .

H¢ théng thong tin : St dung hé thdng may tinh k&t ndi tat cd doi

tugng tham gia thi trudng trong cdc giao dich, dam phdn thuong lugng

gid, truy cap va thong bdo cdc thdng tin c6 lién quan dén giao dich .

Mang mdy tinh dugc st dung rong rai trong giao dich mua ban va quén ly
trén thi trudng OTC

Qudn Iy thi truong OTC : Pudc t6 chitc va quan ly theo 2 cip

e Cip quan ly Nha nudc : Do Uy ban CKNN truc ti€p quan Iy trén
cd sG ctia Luat ching khodn va cédc ludt khac ¢6 lién quan .

. Cap quén 1y tv quén : c6 2 hinh thitc

+ Do Hiép hoi cdc nha giao dich chitng khodn quéan ly
(M§, Nhat, Hin Qudc, Thdi Lan)

+ Do S§ giao dich ddong thdi quan 1y (Anh, Phdp, Canada)
Tao thuan 1gi cho viéc gidm sit va ddm béo thyc hién t6t nhat k§
ning nghiép vu va dao dic hanh nghé cia thanh vién » ddm bdo sy
on dinh va phat trién cda thi trudng va bdo vé nha dau tu .
Co ché thanh todn : Linh hoat va da dang gitta ngudi mua va ngudi
bén
Thdi han thanh todn khong cd dinh, c6 thé 1a T+O, T+1, T+2, T+X
trén cting mot thi trudng tiy theo tirng thuong vu va sy phat tri€n clia
thi trudng .

4 Vai tro cua thi trudng OTC :
HO trg va thiic d4y thi trudng chitng khodn tip trung phat trién .

Han ché, thu hep thi trudng ty do, gép phan ddm bdo sy &n dinh va
lanh manh cta thi trudng chiing khodn .

Tao thi trudng giao dich cho chitng khodn ctia cdc cong ty vira va nho,
cdc chitng khodn chua di diéu kién niém yét .
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2 - So sdnh thi truong OTC va thi truong tap trung :

THI TRUONG OTC

SG GIAO DICH

Dia di€m giao dich khong tap trung

Tap trung

Giao dich qua mang mdy vi tinh

|Qua mang hodc khong

Thda thuin gia

PAiu gid tap trung

Hang hda : c6 céd 2 loai chitng khodn

- d0 ruiro cao hon

Chi c6 chitng khodn dd di€u kién niém

yé€t > do rii ro thap

C6 cidc nha tao 1ap thi trudng

Khong

T6 chitc tv quan 12 Hiép hdi hoic Sé
Giao dich ching khodn

S& Giao dich chitng khodn

C6 quan 1y Nha nudc, t6 chifc chit
ché

C6 quan 1y Nha nuéc, t6 chifc chit ché

Co ché€ thanh todn da dang

Co ch€ thanh todn bu trir da phucng
[thong nhat

Tuin thd ludt phdp va cdc quy dinh

Tuin thd ludt phdp va cdc quy dinh

Cédu hoi on tdp :

1/ S& giao dich chitng khodn 1a gi ?

2/ Sé giao dich chitng khodn ¢ Viét Nam hién nay thudc hinh thic sg

hitu nao ?
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3/

4/
5/
6/

Loai hinh cong ty nao dudgc phép niém y€t chitng khoén trén S
GDCK ?

Céc diéu kién dé dugc niém y&t trén sin giao dich tap trung ?
Thi trudSng phi tAp trung va thi trudng tw do khdc nhau nhu th€ nao ?

Uu di€m va nhugc diém cda chiing khodn khi dudc mua bdn trén thi
truong OTC
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Chuiong 4 :

KY THUAT GIAO DICH CHUNG KHOAN

I- MO HINH THI TRUGNG
1 - Thi truong khop lénh va thi truong khép gid :
a/  Trong thi truong khop gia :

@ Giao dich dugc thyc hién giita mot bén 12 ngudi dau to vd mot bén 1a
ngudi tao thi trudng .

® Gid thuc hién dudc xdc dinh trén c¢o s§ canh tranh gita nhirng ngudi
tao thi trudng, thay vi dit 1énh giao dich ngudi dau tu chi can Iya chon
muc gid dugc coi 1a phlt hgp . Nhitng ngudi tao thi trudng dugc huéng
phan chénh l1&ch giita gid mua va gid ban trong cdc giao dich.

- Ting cudng tinh thanh khodn cda thi trudng, nhung lai ludn ti€ém 4n
hanh vi giao dich khong cong bing .

= Khong dp dung dugc § thi trudng mdi hinh thanh
b/ Trong thi truong khop lénh :

® Lénh giao dich clda ngudi diu tw dudc khép truc ti€p véi nhau, khong
c6 su tham gia ctia nhitng ngudi tao thi trudng .

® Gid thyc hién dudc xdc dinh trén co s canh tranh (ddu gid) gitta
nhitng ngudi dau tw. Ngudi dau tr phdi trd mot khodn phi méi gidi cho
cong ty chitng khodn theo ty 1€ quy dinh hodc thda thuin, khoan phi
nay thap hon so vdi thi trudng khép gia .

- Qua trinh xdc 14p gia dugc thuc hién mot cach hiéu qua, ddm bdo tinh
minh bach, hiéu qua vé chi phi d6i véi ngudi dau tr .

2 - Khop lénh dinh ky va khép lénh lién tuc :
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a/  Trong thi truong khép gid :

- Khop lénh dinh ky : 1a phuong thitc giao dich trong dé gia thuc hién
dudc xédc dinh theo di€u kién cho phép khdi lugng giao dich cao nhat,
trén co sG tAp hdp tat cd cdc 1énh mua va 1énh bdn trong mot khodng
thdi gian nhat dinh.

- Xdc lap muc gid can bing trén thi trudng, ngin chin nhitng dot bi€n
vé gid chitng khodn.

Tuy nhién, gid dugc xdc lap theo phudng thic nay khong phan dnh
titc thdi thong tin thi trudng va han ché€ cd hoi giao dich clia ngudi dau
tu.

- Khdp lenh lién tuc : giao dich dudc thuc hi€n lién tuc ngay khi cdc
1énh doi tng dudc nhap vao hé théng .

I1- MOT SO QUY PINH CHUNG

1) Thoi gian giao dich :
> Hai phién giao dich (phién sdng va phién chiéu)
> Dang mot phi€n

- Y&u t6 quyét dinh thdi gian giao dich 12 quy mo cta thi trudng chitng
khodn, dic biét lIa quy md thanh khoan .

2) Loai giao dich :

> Giao dich giao ngay (cash transaction) : 1a loai giao dich dugc thanh
todn ngay trong ngay giao dich (ngay T) . Thuc hién chi y&u ddi véi
giao dich trdi phi€u.

> Giao dich ky han (forward transaction) : 1a loai giao dich thanh todn
vao mot ngay cd dinh dudc xdc dinh truéc hoidc theo sy thda thuin
gitta hai b&n mua va ban . Hién nay, loai giao dich nay hau nhu khong
con dugc st dung.

3) Lénh giao dich :
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Lénh gioi han (limit order) : 1a loai 1€nh giao dich trong d6 ngudi dat
1&énh chi ra mifc gid gii han doi vé6i viéc thuc hién giao dich cia
minh.

Lénh gidi han mua : chi ra mdc gia t6i da ma ngudi dit 1énh chip
nhin thyc hién giao dich

Lénh gidi han bdn : chira mitc gi4 t8i thi€u ma ngudi dit 1énh chap
nhan thyc hién giao dich.

Lénh ditng (stop order) : ngudi dau tu phai chi rdo mic gid ditng bdn
phéai thdp hon mic gid hién hanh . Ngudc lai, n€u 1a 1&énh ditng mua,
mtc gid dirng phdi cao hon. Lénh dirng c6 thé dugc coi 12 1&énh thi
trudng c6 diéu kién.

Lénh gidi han ditng (stop limit order) : 12 1énh dudc st dung nhim
khic phuc sy bt dinh vé mifc gid thyc hién tiém an trong 1&énh dirng,
ngudi dau tu phai chi ré hai mitc gid, mot mic gid dirng va mdt mirc
gi4 gidi han. Lénh gidi han dirng c6 thé dugc coi 1a 1énh gidi han ¢
diéu kién.

Lénh ngay (day order)

Lénh hiéu luc dén khi hity bé (good - till - cancel)

Lénh thuc hién hodc khong (fill - or - kill)

4) Nguyén tdc khop lénh :

Nguyén tic khép 1énh chinh y&u dugc tat cd cdc thi trudng 4p dung 1a
vu tién vé gid . Lénh mua véi gid cao nhat va 1&énh bdn vdi gid thap
nhat dugc thuc hién trudc.

Ngoai ra, mot s6 nguyén tic khép 1énh thit yéu thudng dugc dp dung
bao gdm wu tién vé thdi gian, wu tién cho khdch hang, uu tién theo
kh&i lugng va phin b theo ty 1&.

5) Chu ky thanh toan :
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Dua trén chu ky thanh todn, c6 3 loai giao dich : giao dich thong
thudng, giao dich giao ngay va giao dich ky han.

FIBV va G-30 khuy&n nghi chuan muc chu ky thanh todn T+3 cho cédc
giao dich thong thudng (regular transaction) G cac thi trudng.

Chu ky thanh todn cang dugc rit ngdn thi rii ro thanh todn cang dugc
gidm thi€u .

6) Don vi giao dich :

Céc S& giao dich thudng c6 quy dinh vé khdi lugng giao dich t8i thi€u
ciia mdt 1énh giao dich, goi la 16 chdn hay don vi giao dich .

Pon vi giao dich 1a mot trong nhitng y&u td ¢ thé tic dong d€n cung
cau trong giao dich chitng khodn.

Thong thudng, trong phuong thic giao dich khép 1€nh don vi giao
dich dugc quy dinh thdng nha't :

C6 phi€u = 10 ¢d phi€u

Trdi phi€u = 100 trdi phi€u

Ching chi quy dau tu = 10 chitng chi .

7) DPon vi yét gid :

Pon vi yé&t gid 12 budc gid tdi thi€u trong giao dich chitng khodn.

D6i v6i phuong thite khép 1énh :

Miic gia ctia co phiéu Budc gia giao dich
C8 phi€u < 49.900 100 déng
C6 phi€u 50.000 — 99.500 500 dong
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C8 phiéu > 100.000 1.000 ddng

>  Cho phép ngudi diu tu c6 thé c6 nhiéu lwa chon vé mic gid giao dich
nhung 1énh giao dich c6 thé bi dan trai.

8) Bién do dao dong gid :

> Trong cdc bién phdp dn dinh gid trén thi trudng chitng khodn, bién dd
dao ddng gia dudc st dung.

> Bién d6 dao dong gid quy dinh khodng dao dong gid cho phép ddi véi
tung chirng khodn trong ngay giao dich.

> Lénh giao dich ¢6 mifc gid vu'gt quéa giGi han trén (gid trin - ceiling)
hodc gidi han dudi (gid san - floor) bi coi 1a khong hgp 1€ va s€ bi hé
thdng giao dich tir chdi.

- Ngin chin nhitng dot bién vé gid, ddm b3 o tinh dn dinh cda thi
trudng, cling ¢d 1ong tin clia cdng chiing diu tu vao thi trudng chirng
khodén.

III - THUC HIEN GIAO DICH
1) Mo tai khoan :

)

> D€ bit dau tham gia giao dich chitng khodn, ngudi dau tu phdi mé
mot tai khoan giao dich tai mot cong ty chitng khodn 1a thanh vién
ctia S& giao dich . Thd tuc tuong tw nhu md tai khoan ngén hang.

2) Cdc logi tai khodn : gbm 3 loai
> Tai khodn thong thuong (cash account)
> Tai khodn tw vdn (advisory account)

> Tai khodn uy thdc (discretionary account)
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Tai khodn thong thuong : cong ty chitng khodn chi don thuin cung cip
dich vu mdi gidi.

Tai khodn tw vén : ngudi dau to uy quyén cho chuyén gia diu tu clia
cong ty chirng khodn thyc hi€n cdc giao dich chitng khodn theo nhitng
di€u kién quy dinh trong hgp déng. Cong ty chitng khodn chi chap
nhin md loai tai khodn nay véi mot gi4 tri tai sdn tdi thi€u nha't dinh.

Tai khodn uy thdc : 1a loai tai khoan cho phép ngudi quan 1y tai khoan
(chuyén gia diu tu clia cong ty chitng khodn) thyc hién viéc mua, ban
chitng khodn ma khong cin thong bdo cho chi tai khodn hodc dudc sur
chap thuin trudc cla chi tai khodn.

3) Qudan ly tai khodn :

Ddt lénh : ngudi dau tu c6 thé sit dung nhiéu phuong tién khic nhau
dé dit 1énh giao dich . Truc ti€p bing phi€u Iénh (order slip), dién
thoai, fax hay mdy vi tinh.

Khi nhin 1énh, nhin vién moi gidi ciia cong ty chitng khodn sé& ki€m
tra thi khodn (account ID), mat khau (password), tinh trang tai khodn,
ciing nhu tinh hop 1& ctia 1énh trudc khi chuyén 1énh giao dich d6 dén
Sé giao dich.

Xdc nhdn giao dich : khi 1€nh giao dich ctia khach hang dugc thuc
hién, cong ty chirng khodn c6 trach nhi€ém théng bdo cho khdch hang
biét thong qua dién thoai va sau dé giti phi€u x4c nhan (confirmation)
chinh thitc qua dudng buu dién.

Sao ké tai khodn : Cong ty chirng khodn ¢6 trach nhiém gui sao ké tai
khodn (account statement) ctia khach hang theo dinh ky hang thing,
trong d6 liét ké chi ti€t moi thay ddi ctia tai khodn.

KY quy bdo ddm : tién va chiing khodn déu c6 thé stt dung 1am ky quy
bao dam (good-faith deposit). Khi chitng khodn dugc st dung, gid tri
quy ddi ctia chitng khodn dudc tinh trén cd s& gid thi trudng chiét
khau theo mot ty 1& quy dinh . Ty 1é ky quy bdo ddm c6 thé dudc st
dung nhu mot cong cu diéu tiét thi trudng clia co quan quan 1y.
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4) Mot 56 truong hop giao dich ddc biét :
a/ C6 phiéu mdi niém yét :

Trong ngay giao dich dau tién, cdc SDG thudng c6 nhitng phudng thic
khdc nhau trong viéc xdc dinh mifc gid ddu tién cho c6 phi€u niém
y&t (gid tham chiéu).

Tuy theo tinh trang thi trudng, cic SDG c6 thé Iva chon 4p dung mdt
phuong thitc xdc dinh gid tham chi€u : gid chao ban, gid md clra va
gia trung binh.

Luat ching khodn & cdc thi trudng cling thudng quy dinh nghia vu tao
thi trudng clia td chitc bdo 1anh phat hanh nhim duy tri sy 6n dinh gid
clia cd phi€u méi niém y&t trong mdt khodng thdi gian nhi't dinh k€& tir
ngay dugc chinh thic niém yét.

b/ Tdch, gop cd phiéu :

Té4ch, gdp c6 phi€u 1a viéc chia nhd hoic gop lai ménh gid cla cic cd
phi€u dang luu hanh .

Viéc tach, gop cd phi€u thudng phai dudc Hoi ddng quan tri clia td
chitc phit hanh thong qua va c6 thé dugc sit dung d€ diéu chinh so
lugng c6 phi€u luu hanh.

¢/ Giao dich theo 16 :

Giao dich 16 16n : dudc quy dinh dya trén khoi lugng va gid tri clia
giao dich. Nhitng tiéu chi nay dudc xdc 14p trén cd sé quy mo von cd
phin clia c4dc cong ty niém yé&t, dung lugng va tinh thanh khoén clia
thi trudng .

Giao dich 16 18 : 1a c4c giao dich c6 khdi lugng nhd hon mot don vi
giao dich quy dinh. Gi4 thyc hién trong giao dich 16 1& c6 thé dudc xédc
dinh trén co s& 14y gid giao dich ctia loai ching khodn d6 trén S& giao
dich va chi€t khdu theo mot ty 1& quy dinh hoic thod thuin gitta cty
chitng khodn va dau tu.

d/ Giao dich ky quy :
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¥  Giaodich ky quy (marging trading) : 1a viéc mua hodc ban chirng
khodn trong d6 ngudi dau tu chi thuc hién c6 mot phan tién hodc
chitng kho4n, phan con lai do cong ty chitng khodn cho vay.

=  On dinh gid chitng khodn va ting cudng tinh thanh khoan cida thi
trudng.

®  Giaodich ky qiiy gom 2 loai :

>  Mua ky quy (margin purchase): ngudi dau tu chi can c6 mot
phin tién trong téng gid tri s chitng khodn dit mua, phan con
lai do c6ng ty chirng khodn cho vay. Sau khi giao dich dugc thuc
hién, s6 chitng khodn da mua cia khach hang dugc cong ty
ching khodn gitt 1am th€ chap cho khodn vay.

»  Bdn khdng (short sale): 1a giao dich trong d6 ngudi dau tu dit
1€nh bdn chirng khodn khi khong c6 chirng khodn trong tai
khodn.

Cédu hoi on tdp :
1/ Phan biét gitra thi trudng khdp 1€nh va thi trudng khép gid .

2/ Bién d0 giao dong gid la gi ? Bién d0 giao ddng gia tai s6 GDCK Tp
HCM va Ha ndi hién nay dugc quy dinh ty 1€ 1a bao nhiéu ?

3/ Cécnha diu tunhin dinh vé thi trudng ra sao khi ho thyc hién viéc
ban khong chitng khodn ?
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Chuong 5 :

CONG TY CHUNG KHOAN & QUY PAU TU

A. QUY PAUTU

€ T € % €

I- KHAINIEM VE QUY PAU TU
1. Quy ddu tu la gi?

Quy diu tu dugc coi 12 mot phuong tién dau tu tip thé, 12 mot tip hdp
tién cla cdc nha diu tv va dudc dy thdc cho nha quén 1y dau tr
chuyén nghiép ti€n hanh diu tu d€ mang lai 1¢i nhuan cao nhi't cho
nhitng ngudi gép von.

Quy dau tu dugc phan thanh nhiéu loai khdc nhau dwa vao cic tiéu
chi khac nhau.

2. Cdc lpiich co bin ciia nguoi ddu tu khi thuc hién dau tu qua quy
Giam thi€u rdi ro nhd da dang héa danh muc dau tu.

Tié€t kiém chi phi nhung van dat cdc yéu cau vé 1gi nhuin.
Pbugc quén 1y chuyén nghiép.

Gidm sdt chit ché bdi cdc co quan thim quyén .

Tinh ning dong cla quy dau tu .

3.  Vai tro cia quy ddu tu trén TTCK :

G6p phan huy dong vén cho nén kinh t€.

G6p phan vao su phat trién cda thi trudng so cap.

G6p phan vao viéc 6n dinh thi trudng thit cap.

Tao ra cidc phuong thitc huy dong von da dang thong qua TTCK.
X4 hoi héa hoat dong dau tu chitng khodn.
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II -

CAC LOAI HINH QUY PAU TU
1, Dva vao ngudn vén huy dong :

Quy ddu tu tdp thé: 12 qu§ huy dong von bing cdch phdt hanh rong rai
ra cong ching.

Pa dang héa diu tu, gidm thiéu rdi ro, chi phi dau tu thap vdi hiéu
qua dau tu cao (do tinh chuyén nghiép ctia nha dau tw).

Quy ddu tu tw nhdn: 12 qu§ huy dong vdn bing cidch phat hanh riéng
1é cho mot s nhém nhd cdc nha diu tu.

Lugng von tuong doi 16n nén cdc nha dau tu doi hdi cdc yéu cau vé
quan ly quy rat cao. Nha quin Iy quy thudng tham gia ki€m sodt hoat
dong clia cdc cong ty nhan dau tu.

2, Dua vao cdu triic vin dong von

Quy ddu tw dang déng: qu¥ chi phat hanh cd phi€u/ching chi dau tu ra
cong chiing mdt 1an véi s lugng nha't dinh va khong thyc hién viéc
mua lai c6 phi€u/chiing chi dau tu khi nha dau tu ¢6 nhu ciu bdn lai.

Céc nha diu tu c6 thé mua hodc ban dé thu hdi von c6 phi€u/ching
chi dau tv ctia minh trén thi trudng thit cAp thong qua cdc nha moi
gidi.

Quy ddu tw dang md: quy lién tuc phat hanh c6 phi€u/chitng chi dau tu
ra cong chiing va thuc hién viéc mua lai c6 phi€u/chitng chi dau tu khi
nha diu tr ¢6 nhu ciu thu hdi von.

Khong giao dich trén thi trudng thit cAp ma giao dich thing véi quy
hoiic cdc dai ly dudc uy quyén ciia quy.

3, Dua vao co cdu to chiic va hoat dong ciia quy:

Quy ddu tw dang cong ty : hinh thanh theo quy dinh clia phdp luit tirng
nudc (1a mot phdp nhéan).
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v Céc td chitc tham gia: cong ty quan 1y quy, ngin hang bdo quan, cic
dai Iy chuyén nhugng va nha bio lanh phat hanh chinh.

v Co quan di€u hanh cao nhi't cia quy 12 hdi dong qudn tri quy do céc
co dong bau ra, c6 nhiém vu quén Iy toan bd hoat dong cia quy, lua
chon va gidm s4t hoat dong dau tu cda cdng ty quin 1y quy.

v Cong ty quan 1y qu§ hoat dong nhu mdt nha tw van dau tu .

»  Quy ddu tu dang hop dong (mé hinh quy tin thdc ddu tu): mot lugng
tién nhdt dinh do cdc nha dau tu déng gép hinh thanh nén quy (khong
phai 1a phap nhén).

v Céc td chitc tham gia: cong ty quan 1y quy, ngin hing gidm sit va
bdo quén, cdc nha dau t.

v Cong ty quan Iy quy: ddng ra thanh 1ap quy,

v Huy dong vén va dau tu theo nhitng muc tiéu da dé ra trong diu 1&
quy.

v Ngan hang gidm s4t va bdo quan: bdo quin von va cdc tdi sdn clia
quy, gidm sdt cac hoat dong clia cdng ty quan Iy quy.

- Quan hé gitta cong ty quan 1y quy va ngdn hang gidm sat, bdo quan
dudc thé hién bing hop déng quin ly gidm sit.

v Ngudi dau tu: 12 nhitng ngudi gép von vao quy va uy thic viéc dau tu
cho cdng ty quin 1y qu§ d€ ddm bio khad ning sinh Idi cao nha't tir
khodn von dong gop.

II1- HOAT PONG CUA QUY PAU TU
1. Huy dong von:
= Phuong thiic hinh thanh von

v DP06ivdi cdc quy ddu tw dang céng ty: quy phat hanh cd phin, cd dong
clia quy nhan dugc cdc cd phi€u xdc nhin s6 ¢d phan minh s hitu tai
cong ty.
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v Déivéi cdc quy dau tu dang hop déng: qu§ phat hanh chitng chi diu
tw, xdc nhin s§ don vi tuong duong vdi s6 von ngudi dau tu gép vao
qu¥. Chitng chi dau tu phat hanh dudi hinh thifc ghi danh hoic vo
danh, c6 thé dugc giao dich va chuyén nhugng nhu ¢d phiéu.

v Viéc dinh gid c6 phi€u quy 1a do cédc t6 chifc bio ddm (fund sponsor)
hoic cdc td chifc bdo 1anh phat hanh x4c dinh gi4 chio badn ban dau
cdc chitng chi dau tu clia quy.

v Chi phi chao ban 1in diu dudc kha'u trir tir tong gid tri cda quy huy
dong dudc.

»  Phuong thiic chao bdn

v’ Chao bdn qua cdc t6 chitc phdt hanh: ngudi bdo lanh clia quy déng
vai trd nhu 12 ngudi budn bdn va ngudi phan phoi d6i véi cdc hang
kinh doanh va mdi gidi chitng khodn. Ngoai ra, cidc quy dau tu c6
thé thong qua cdc dai ly chdo bdn 12 cdc ngan hang thuong mai, cic
cong ty chitng khodn hoic cdc cong ty tai chinh d€ thuc hién viéc
chao ban.

v Chao bdn tryc tiép tix quy hodic cong ty qudn Iy quy: cdc quy duoc
truc tiép bdn c6 phiéu cho nha ddu tw ma khong thong qua mot trung
gian nao.

» Khdi niém gid tri tai san rong cua quy

v’ Gid tri tai sdn rong ciia quy (NAV) bdng téng gid tri tai sdn va cdc
khodn ddu tu ciia quy triv di cdc nghia vu phdi trd ciia quy.

- La mot trong céc chi tiéu quan trong ddnh gid hiéu qua hoat dong cua

cdc quy va 1a co s& cla dinh gid chdo bdn ciing nhu dé€ x4c dinh gid
mua lai d6i v6i cdc quy diu tu dang md.

» Giao dich chitng chi ddu tu / cé phiéu ciia quy sau khi phdt hanh

v Péivdi cdc quy dau tu dang dong: ching chi ddu tu/ c6 phdn ciia
quy dugc niém yét trén thi truong tdp trung va giao dich nhu bdt ky
loai cé phiéu niém yét nao.
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Do cung cau trén thi trudng diéu ti€t nén xa rdi gid tri tai sdn rong va
thdp hon gid tri tai sn rong.

v Péivdi cdc quy dau tu dang mé: chitng chi ddu tu/ c6 phan ciia quy

duoc phdt hanh thém va mua lai tai chinh céng ty qudn Iy quy hodic
thong qua cdc dai ly ciia cong ty.

- Ludn gin vdi gia tri tai sdn rong clia quy.

» Dinh gid

9

v’ NAV (chitng chi/ c¢é phdn)

=NAV (quy) / Téng s6 chitng chi hodc c6 phan dang lvu hanh
v' Gid chao bdn (Po)

= NAV / (Chting chi + Chi phi bdn)
v' Ty 1é phi chao bdn (%)

= (NAV - Po) / Po

Néu ty 1é chao ban dudc xdc dinh trude trong cdc bdn cdo bach clia
quy:

v' Gid chao bdn (Po)
= NAV /(100%- Ty 1€ phi chao ban)

v Gid mua vao

= NAYV / (Chtng chi - Chi phi mua lai)

» Co chévay va cho vay von ciia quy

v’ Mot quy hay st dung don bdy thudng mang theo cic rii ro 16n.

v" Khi bién phdp don by dudc sit dung, NAV thudng c6 chiéu huéng

1én xudng rat nhanh.

46



v' Luat phdp céc nudc thudng chi cho phép quy vay tién tir cdc ngin
hang. Do viy, cdc danh muc dau tu don by chi c6 thé ddp ng nhu
cau vé von ngdn han. Cdc qu§ nay ciing bi gidi han vé s6 lugng vay
ng tic 1a phdi khong ché hé sd don bay .

2. Muc tiéu dau tu & xdc lgp danh muc ddu tu :

Lua chon muc tiéu dau tu clia quy: bat ky qu§ nao ciing dat dudec muc
ti€u nhu sau:

v' Thu nhdp: nhanh chéng c6 ngudi chi tra cd tic.

v’ Ldivén: 1am ting gia tri cia cdc ngudn von ban dau thdng qua viéc
d4nh gid cdc c6 phi€u trong danh muc dau tr clia quy.

V' Thu nhdp va ldi von: sy k&t hop clia cd hai yéu to trén.

Tén goi clia cdc qu§ thé hién muc tiéu va chinh sich dau tu ciia quy. Cdc
loai quy thudng gip la:

v' Quy ting trudng

Quy thu nhap va ting trudng
Quy thu nhap - c¢d phi€u

Quy¥ can bing

Quy c6 kh3 ning chuyén ddi
Quy thu nhap - quyén Iya chon

Quy nganh

DN N N N Y NN

Quy trdi phi€u
Phan bé tai sdn va hinh thinh danh muc dau tu clia quy

v' Viéc phan bd tai sdn clia quy 12 mdt khau quan trong sau khi quy da
hinh thanh va chuin bi ti€n hanh hoat dong dau tu.
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v' Viéc phan bd tai sdn gép phan quan trong vao t&i vu héa danh muc
dau tu va toi wu héa mdc sinh 1di tir cac khodn dau tu.

3. Chi phi hoat dong :
= Chi phi lién quan t6i hoat dong dau tu
= Chi phi quin ly va di€u hanh
= Céc chi phi quédn 1y hanh chinh khac
4. Tiéu chi ddnh gid hiéu qua hoat dong :

» Tong thunhdp : Cic bd phan ciu thanh tdng 1gi nhuin clia mdt quy co
phi€u:

v’ C& tikc: 1a khodn thu nhap dau tu rong (bao gdm c6 titc va 13i suét thu
dudgc tir danh muc dau tu cia quy khau trir di chi phi).

v' Phdn phéi cdc khodn thu nhdp rong dugc thita nhdn (cdc khodn dau tr
da quy€t todn xong c6 1di (hodc bi 10)

v Su thay d6i ciia NAV: phan dnh sy ting hodc gidm trong gid
tri cdc khodn dau tu vao cd phi€u ma cdc quy dang nim gif.
Ngoai ra, né ciing bao gdm cdc khodn thu nhip rong dugc
thira nhan hoic thu nhip rong tir cdc khodn dau tu chua chia
cho céc nha dau tu.

v’ Tranh chdp
= (S8 tién phan chia + Sy thay ddi trong NAV) / NAV tai thdi di€m dau ky
= Ty l¢ chi phi

v Ty 1& ndy dudc xdc dinh biing tdng chi phi chia cho gid tri tdi sin rong
trung binh (Phi mdi giGi tit cdc giao dich cia quy khong tinh trong ty
1€ chi phi nay).

v Ty 1& chi phi ¢6 thé khdc nhau tir 0,5% dén trén 5%.
v TAtcd cdc ty 1 chi phi thdp hon 1% déu dudc coi 1a thap.
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= Ty lé thu nhip

v Ty 1é nay dudc xdc dinh biing gid tri thu nhap diu tu rong chia cho gid
tri tdi sdn rong trung binh.

= Ty l¢ doanh thu

v Ty 1€ ndy dugc xac dinh bing s lugng tai sdn ban hodc mua chia cho
gid tri tai sdn rong cla quy trong nam.

5. Chét luong ciia hoat dong quadn 1y quy

v' T6i thi€u hod thua 18 c6 ¥ nghia cuc k¥ quan trong dén sy ting trudng
dai han so véi hinh thinh mot qu§ ndi ti€ng trén thi trudng dang 1én.

v' Mot qu§ hoat dong t6t, dudc quan 1y 8t thu hiit nhiéu nha diu tv hon
va tai sdn cda n6 theo d6 cla ting 1én hang nim.

B- CONG TY CHUNG KHOAN
I- VAI TRO CUA CONG TY CHUNG KHOAN

= Cic cdng ty chitng khodn 13 tic nhan quan trong thiic ddy su phat
trién ctia nén kinh t€ néi chung va cia thi trudng chiing khodn
ndi riéng.

=  Cong ty chitng khodn c6 3 chic ning chii y&u trén thi trudng tai
chinh:

v' Vai tro huy déng vén: 1am chi€c cau ndi va dong thdi 1a cdc kénh
din cho von chdy tif mot hay mot s6 bd phan ndo d6 clia nén kinh t&
c6 du thira von (von nhan rdi) dén cac bd phan khic clia nén kinh t&
dang thi€u von (caAn huy dong von). Cdc cdng ty chitng khodn
thudng ddm nhiém vai tro nay qua cdac hoat dong bao lanh phat
hanh va moi gidi ching khodn.

v’ Vai tro cung cdp mot co ché gid cd: gitp nha diu tw c6 dude sy ddnh
gid ding thyc t€ va chinh xdc vé gid tri khodn dau tu cda minh.

- Go6p phan diéu ti€'t gid chitng khoén.
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v’ Vai tro cung cdp mot co ché chuyén ra tién mdt: giip nha dau tu chiu

it thiét hai nhat khi ti€n hanh dau tu.
11 - MO HINH TO CHUC CUA CTY CHUNG KHOAN
1. Mo hinh cong ty chitng khodn

M6 hinh da ndng kinh doanh chitng khodn va tién té: cdc ngin hang
thuong mai hoat dong véi tu cdch 1a chi thé kinh doanh chitng khodn,
bio hi€m va kinh doanh tién té.

MO0 hinh nay chia lam 2 loai:

v' Loai da ning mot phan: cdc ngadn hang mudn kinh doanh chitng
khodn, kinh doanh bdo hiém phai 14p cong ty doc 1ap hoic tich rdi.

v" Loai da ning hoan toan: cdc ngdn hang dudc kinh doanh ching
khodn, kinh doanh bdo hi€ém bén canh kinh doanh tién té.

Uu di€m: gidm bét rli ro cho hoat dong kinh doanh chung va c6 kha
ning chiu dung cdc bi€n dong cua thi trudng chitng khoén; tin dung
dudc th€ manh chuyén mon va von dé€ kinh doanh chitng khodn.

Han ch€: ngin hang c6 xu huéng bdo thi va thich hoat ddng cho vay
hon 12 bdo lanh phat hanh cd phi€u, trdi phi€u; dé gay liing doan thi
trudng.

M6 hinh chuyén doanh chitng khodn

v’ Hoat dong chuyén doanh chitng khodn sé& do cic cong ty ddc lap,
chuyén mon hod trong linh vyc chitng khodn ddm nhén; cic ngan
hang khéng dugc tham gia kinh doanh chirng khodn.

Han ché& rii ro cho hé thdng ngin hang, tao diéu kién cho thi trudng
chitng khodn ph4t trién.

2. Té chiic ciia cong ty chiing khodn :
Cong ty hop danh

v La loai hinh kinh doanh tir 2 chd s& hitu trd 1€n.
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v" Thanh vién tham gia vio quyét dinh quan Iy dugc goi l1a thanh vién
hgp danh, chiu trach nhiém v6 han vGi nhitng khodn ng ctia cong ty
hop danh bing toan bo tai san clia minh.

v' Thanh vién khong tham gia di€u hanh cong ty dugc goi 1a thanh vién
g6p von, chi chiu trach nhiém véi nhitng khodn ng clia cong ty gidi
han trong s& von gép.

Kha ning huy dong von bi gii han
Cong ty trdch nhiém hitu han

v’ La loai cong ty ddi hdi trach nhiém cia nhitng thanh vién giéi han
trong s6 von ma ho da gép.

Huy dong von don gidn va linh hoat.
Cong ty c6 phan
v' La mot phdp nhin doc 1ap véi cdc chii s§ hitu 1a cdc cd dong.

v' Gid'y chitng nhan cd phi€u khong thé hién mdt mén nd clia cong ty,
ma thé hién quyén 16i ciia ngudi s§ hitu né ddi vdi tai sdn cla cong
ty.

v/ Cong ty van con tdn tai khi quyén sd hitu clia cdng ty bi thay ddi.

Rui ro dugc han ch€ § mot mifc nha't dinh, quyén sé hitu dugc chuyén
doi dé dang.

Mot 56" ddc trung co bdn ciia cong ty CK:

Chuyén mon héa va phan cip quin ly.

Nhan t6 con ngudi (quan hé v6i khdch hang c6 tAim quan trong s& mot).
Anh huéng d&n thi trudng tai chinh.

Co cdu td chiic ciia cong ty chitng khodn.
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- Khéi I (front office): do mot phé gidm ddc truc ti€p phu trach, thyc hién
cac giao dich mua bdn kinh doanh chitng khodn.

v Dem lai thu nhip cho cong ty bing cdch ddp tng nhu cau cla khich
hang va tao ra cdc sdn phadm phit hdp vdi cdc nhu ciu dé.

v Ung véi mot nghiép vu chitng khodn cu thé, cong ty c6 thé t8 chic
mdt phong d€ thurc hién.

v Riéng phong thanh todn va luu gilf ching khoédn thi moi cong ty chirng
khodn déu phai cé va cé thé § khdi I do truc ti€p lién hé vdi khach
hang.

- Khoi II (back office): cling do mdt phé gidam d6c¢ phu trach, thyc hién céc
cong viéc yém trg cho khdi 1.

Cédu hoi on tdp :

1/ Hoat dong ctia cong ty chitng khodn thuc hién nguyén tic gi trén thi
trudng ching khodn ?

2/ Vai tro cua cong ty chirng khodn ?
3/ Qily dau tu chitng khodn 1a gi ? C4c 1di ich clia viéc dau tw qua quy ?

4/ Phan biét quy dau tu dang déng va qui dau tr dang mé . Uu nhude
di€m ctia mdi loai ?

5/ Phan biét quy diu cin ¢ vao cd ciu td chifc va cin cif vio ngudn von
huy dong ?
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Chuong 6

LUU KY CHUNG KHOAN
KHAI NIEM:

Luu ky chirng khoan 1a viéc nhan chirng khoan do khach hang guri, bao
quan ching khoan cho khach hang va gitp khach hang thyc hién cac
quyén cua minh do1 véi chung khoan.

Churng khoan da dugc luu ky sé duge ghi nhan vao tai khoan luu ky
ching khoan dung tén nha dau tu. Khi chimg khoan dugc giao dich, tai
khoan cta nha dau tu sé& duoc ghi ting hodc giam ma khong can phai
trao tay to ching chi ching khoan.

II - LOI iCH CUA NHA PAU TU KHI THAM GIA LUU KY CHUNG

III -

KHOAN

Tiét kiém thoi gian va giam thiéu chi phi d6i v6i nha dau tu.
Tranh dwoc cac rii ro, hu hong, mat mat, gia mao... khi ty cat giit ching
khoan tai nha.

Duogc huéng cac dich vu thudn tién, nhanh chong khi guri va rat ch
khoan.

DBugc dam bao bi mat va cac quyén loi cua nguoi so hiru chirng khoan
nhu: quyén bod phleu quyen nhan lai, Von goc trai phleu quyén nhan cd
phleu thudng, o tirc biang co phleu cd tirc bang tién; quyén mua cd
ph1eu phat hanh thém; quyén chuyén d6i trai phiéu chuyén doi, tach gop
co phiéu...

VAI TRO CUA VIEC LUU KY CHUNG KHOAN

. Giam thi€u rui ro trong viéc bao quan chirng khodn

Giam thiéu rdii ro va chi phi lién quan dén viéc thanh toan trong giao
dich cho nha dau tu va doanh nghiép

Gian tiép hd tro dich vu cho nha dau tu.
Cung cép cho khach hang cac dich vu lién quan dén :

- M6 tai khoan luu ky
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- Nhéan gui, rat, chuyén khoan, cdm c6 va giai tdoa cam co ching khoan
luu ky theo yéu cau cua khach hang va bén nhan cam c6 .

- Chuyén nhuong quyén so hiru chimg khoan: ting, cho, thira ké (theo
quy dinh cua phép luat)

- Cung cip thong tin vé cac quyén loi phat sinh dbi v&i ching khoan
va thay mat khach hang thuc hién cac quyén : huong ¢ tirc (bﬁngq
tién, bang co6 phicu), ding ky mua c6 phiéu phat hanh thém, chuyén
nhuong mua ban

- Thanh toan cho khach hang cac thu nhap phat sinh ddi v4i ching
khoan ho s& hiru.

IV - HE THONG LUU KY CHUNG KHOAN
GOm ¢6 Trung tAm luu ky chirng khodn va céac thanh vién Iuu ky
1, Trung tam luu ky chirng khodn:

Ngay 01/05/2006 Trung tam luu ky chitng khodn VN chinh thirc di vao hoat
dong v41 nhiém vu tao ra mot dinh ché tai chinh mé1i, hoan thién hon thi truong
ching khoan trong viéc dang ky, luu ky, bu trtr, thanh toan ching khoan va
cung cap cac dich vy ho trg cho viéc giao dich ching khoan.

R Trung tdm luu ky chirng khoan phai thuc hién mé tai khoan luu
ky cho céc t6 chire Iuu ky thanh vién va cho khach hang, twong tu
nhu viéc ngan hang thuong mai mo tai khoan véng lai dé quan ly
ludng tién cho khach hang ctia minh.

R Pong thoi voi viee Iuu giit, bao quan ching khoan vat chat Trung tim
luu ky con phai thuc hién ca viée theo ddi, quan 1y nhap, xuat va bao
quan an toan cho cac chirng chi chirng khoan ctia khach hang.

R Ngoai ra, Trung tim luu ky chimg khoan ciing nhu céc to chire Iuu ky
con cung tng bat cir dich vu nao khac duoc phap luat cho phép lién quan
dén tai khoan Iuu ky chirg khoan, chang han nhv dich vy lam trung gian
trong céac giao dich bao dam nhu cam cd, giai téa cam cd chiung khoan.

2, Cdc thanh vién luu ky bao gom :
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Thanh vién luu ky 1a cong ty chiing khoan, ngdn hang thuvong mai hoat dong
tai Viét Nam dugce Uy ban Chtng khoan Nha nuéc cip Gidy ching nhan ding
ky hoat dong Iuu ky ching khoan va duoc Trung tim luu ky ching khoan chap
thuan tr¢ thanh thanh vién luu ky.

X/
°e

X/
°e

X/
°e

X/
°e

X/
°e

a/ Hoat dong cua thanh vién luu ky:

Tai thanh vién luu ky, dé dam bao quyén loi ctia khach hang luu ky ching
khoan, thanh vién luu ky phai mé tai khoan luu ky chung khoan chi tiét cho
tung khach hang va quan 1y tach biét tai san cho tirng khach hang.

Chtng khoan luu ky cua khach hang tai thanh vién luu ky duge quan 1y
tach biét vdi tai san cda thanh vién .

Thanh vién luu ky khong dugce sir dung chirng khoan trong tai khoan Iuu ky
cua khach hang vi lgi ich ctia bén thir ba hoac vi 1gi ich cta chinh thanh
vién luu ky.

b/ Piéu kién d6i v6i thanh vién luu ky:
Mubn d6i sang mot thanh vién lwu ky khac, nha dau tu sé mo tai khoan
Iwu ky moi dong thoi 1am thu tuc dong tai khoan luu ky cil.

Nguo1 ding tén luu ky ching khoan phai chinh 1a chua sé hitu chiing
khoéan.

C6 phiéu ctia ¢6 dong mua chiu vin duoc luu ky nhung khong duoc
phép giao dich. Puoc phép giao dich khi cac diéu kién han ché dugc bai
bo va duge xac nhan tir té chuc nay.

S& GDCK 1a ngudi duoc iy quyén thay mit nguoi ddng so hitu chimg
khoén Iuu ky nhan cac quyén duoc huong tir to chirc phat hanh nhu ¢o
tire, 14i trai phiéu, c6 phiéu thuong.

Céc chu s hitu ¢6 phiéu theo hinh thirc ghi s6 muén luu ky van tién
hanh céc thu tuc luu ky binh thuong tai thanh vién luu ky .

V- THU TUC LUU KY CHUNG KHOAN

Viéc Iwu ky chimg khoan duoc quan 1y theo hai cép:
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- Nha dau tu mé khoan Ivu ky tai thanh vién Iuu ky (cac cong ty chimng
khoan, NHTM) dé Iuu ky chimg khoan.

- Thanh vién luu ky mé tai khoan Iuu ky tai Trung tAm luu ky chirng
khodn dé tai lwu ky chirg khoan cta nha dau tu tai Trung tam luu kY .

1. Cdc thu tuc luu ky chirng khodn :

R Viéc luu ky ching khoan bit dau bang cac thu tuc mo tai khoan luu ky
ching khoén tai thanh vién luu ky.

R Chtng khoan ctia nha dau tu sau khi duoc luu ky tai thanh vién luu ky
s& duoc thanh vién luu ky tai luu ky va cat giir tai kho tai ctia S6 GD
chtng khoan dudi dang quan 1y tong hop va dugc quan 1y riéng biét voi
ching khoan cua chinh thanh vién luu ky.

R Sau khi thanh vién hoan tat viéc tai luu ky tai Trung tim giao dich chimng
khoan thi chiing khoan d6 mé1 dugc phép giao dich.

&  HOb so can thiét :
. Pbi voi khach hang ca nhan:
- CMND hoic ho chiéu

- Ban chinh ching khoan c6 nhu cau Iwu ky (s ¢6 dong, sO
chtng nhan so hiru cd phan gidy chirng nhan s& hitu ¢6 phan,
chtng chi quy, trai phiéu...)

= Pdi v6i khach hang 14 t6 chirc, doanh nghiép:

- Nguoi dai dién t6 chirc mang theo CMND/h6 chiéu va con
dau.

- Ban chinh ching khoan ¢6 nhu cau lvu ky (s6 ¢b dong, sO
chtng nhan s& hiru ¢d phan gidy chirng nhan s& hitu ¢6 phan,
chtng chi quy, trai phiéu...)

2. Quy trinh luu ky:
Budre 1: Nha dau tu xuat trinh ching tir can thiét.

Buoc 2: Ky tén trén phiéu gui chirmg khoan theo huéng dan.
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Buoc 3: Thanh vién luu ky 13p chung tir Ivu ky gtri di Trung tam luu ky .

Budrc 4: Sau khi nhan chirng tr ¢6 xac nhan cua Trung tam Iuu ky, Thanh
vién Iuu ky s& bao chirng khoan véo tai khoan ctia nha dau tu. Nha
dau tu bat dau thyc hién dwoc moi giao dich va huong day du
quyén loi lién quan dén chimg khoan da luu ky.

Cau hoi on tap :

1/ Trung tim luu ky chirng khodn thuc hi€n nhitng hoat ddng nao ? Tai
sao cAn phai c6 to chifc nay trén thi trudng chitng khoén ?

2/ Chtc ndng va vai trd ctia hé thdng Ivu ky chitng khodn ?

3/ M0 hinh t8 chitc Trung tAim luvu ky chitng khodn Viét Nam hién nay ?
Uu di€m ctia mo hinh nay ?
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