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LOI GIOI THIEU

Thi truong chimg khoan 1a mén hoc cung cép cho sinh vién kién thirc vé thi trudng
ching khoan, hang hoéa trén thi truong chirng khoan, thi truong chimg khoan phai sinh,
co ché van hanh giao dich chirmg khoan, cac chu thé tham gia trén thi truong.

Gido trinh Thi truong ching khoan dugc tom tat lai cdc noi dung co ban theo
chuong trinh mén hoc bac Cao dang; 1a tai liéu can thiét cho sinh vién nganh tai chinh
ngan hang, dap tmg chuong trinh giang day va muc tiéu ddo tao ctia Trudng Cao déng
Kinh té K§ thuat Thanh phd Ho Chi Minh.

Gi4o trinh Kinh té vi m6 Bac cao dang nganh ké toan, tai chinh ngan hang, tai chinh
doanh nghiép gdbm 7 chuong:

Chuong 1: Tong quan vé thi trudng chimg khoan

Chuong 2: Hang ho4 trén thi truong chimg khoan

Chuong 3: Chung khoén phai sinh

Chuong 4: Phat hanh chung khoan

Chuong 5: S¢ giao dich chung khoan

Chuong 6: Thi trudong phi tap trung (OTC)

Chuong 7: Pinh gid ching khoan

O mdi chuong, ngoai ndi dung 1y thuyét, con c6 hé thong bai tip dé ngudi hoc cling
¢d 1y thuyét va rén luyén k¥ ning giai quyét bai tap. Mic du rat cd ging, gido trinh kho
tranh khoi nhitng thiéu sot vé ndi dung va hinh thirc. R4t mong nhan dugc nhing ¥ kién
dong gop cua quy ban doc dé Gido trinh ndy duoc hoan thién hon trong qua trinh sir

dung.

Thanh phd H6 Chi Minh, thang ....... nim ......
Chu bién

Duong Thi Kim Nhung
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Thi truong ching khoan

GIAO TRINH MON HOQC

Tén mon hoc: Thi trwong chirng khoan
Ma mén hoc: MH3104303
Vi tri, tinh chit, ¥ nghia va vai trd ciia mén hoc/mé dun:

- Vi tri: Hoc phan thj truong chimg khoan thudc nhém cac mén hoc chuyén nganh
duoge bd tri giang day sau khi d3 hoc xong cac mén hoc co so.

- Tinh chat: Hoc phan thi trudng ching khoan s& cung cap cho sinh vién kién thirc
co ban vé thi truong ching khoan, hang héa chimg khoan, chimg khoan phai sinh, phat
hanh ching khoan, s& giao dich ching khoan, thi truong phi tap trung, dinh gia chung
khoan, cac chua thé co lién quan dén thi trudng chimg khoan, co ché van hanh giao dich
chtng khoan, dinh gia va dau tu chimg khoan.

Muc tiéu cia mon hoc/mo dun:

- Vé kién thirc:

+ Trinh bay dugc thi truong chung khoan, phan loai, chitc nang thi truong chung
khoan va tong quan vé chiing khoan, chimg khoan ng - Trai phiéu, chirg khoan von — ¢b
phiéu, ¢6 phiéu wu dii, chimg chi quy.

+ Trinh bay duoc hop dong ky han, hop dong tuong lai, hop déng quyén chon, phan
biét su khac nhau gitta hop dong ky han va hop dong twong lai va cach dinh gia trai phiéu,
o phiéu wu dai, c¢6 phiéu thuong.

+ Trinh bay dugc khai niém chirc ning cia thi trudng ching khoan so cip; Cach
phat hanh chimg khoan 1an dau ra cong chung; Phat hanh trai phiéu ctua Chinh phi va thi
truong giao dich thit cip ma cu thé 1a S¢ giao dich ching khoan (Thi truong giao dich tap
trung).

+ Trinh bay dugc thi truong OTC (thi trudong phi tap trung) va phan biét duoc thi
truong OTC vai thi truong tap trung

+ Phan biét dugc cac phuong thirc hoat dong cua thi truong va giai thich dugc chuc
nang cua thi truong chung khoan.

+ Phan biét dugc trai phiéu va co phiéu; c6 phiéu thuong va co phiéu wu dai va phan

biét dwoc cach dinh gi trai phiéu, cb phiéu vu dii, ¢6 phiéu thuong.
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Thi truong ching khoan

+ Phén biét dugc hé thdng giao dich tai s& giao dich chimg khoan TP HCM (HOSE)
va s¢ giao dich chirng khoan Ha N¢1 (HNX).

+ Giai thich duoc cach phat hanh ching khoan 1an dau ra cong chiing.

- Vé k¥ ning:

+ Tinh toan duoc cac loai gia cua cb phiéu va cac gia tri hop doéng nhu: hop dong ky
han, hop dong tuong lai, hop dong quyén chon.

+ Tinh toan duogc chi s gia ching khoan va tinh toan duoc dinh gia trai phiéu, cd
phiéu wu dai, c6 phiéu thuong.

-Vé nang lyc tu chu va trach nhiém:

+ Nhan thirc duoc tAm quan trong cta thi truong ching khoan ddi véi su phat trién
ctia nén kinh té.

+ Ty tin khi tham gia vao hoat dong giao dich trén thi truong chiing khoan.

KHOA KE TOAN TAI CHINH 8



Thi truong ching khoan Chuong 1. Tong quan vé thi truong ching khoan

CHUONG 1. TONG QUAN VE THI TRUONG CHUNG KHOAN
Gioi thiéu:

Trong chuong 1 bao gém céac ndi dung: khai niém veé thi trudng chirng khoan, phan
loai, chirc nang cua thi truong ching khoan, cac hanh vi ti€u cyc trén thi truong chung
khoéan.

Muc tiéu:
- Trinh bay dugc thi truong chirng khoan, phén loai va chirc nang thi truong chirng
khoan.
- Phan bi¢t dugc cac phuong thirc hoat dong cua thi truong.

- Giai thich dugc chtrc nang cua thi truong ching khoan.
Noi dung chinh:
1.1. Thi trwomg chirng khoan
1.1.1. Giéi thiéu vé thi truwong tai chinh

Thi trudng tai chinh 13 noi tap trung huy dong cic ngudn von trong xa hoi dé tai tro
ngén han, trung han va dai han cho cac chu thé trong nén kinh té.

Thi truong tién té: 1a thi truong phat hanh va mua ban cac cong cu tai chinh ngin
han, dudi 1 nam. Thi trudng tién t& gdm thi truong lién ngan hang, thi truong vén ngan
han, thi truong hdi doai.

Thi trudng von: 13 thi truong von dai han nham phat trién san xuat, ting trudng
kinh té. Thi truong vén gém thi trudng tin dung trung va dai han, thi trudng cho thué tai

chinh, thi truong chiing khoan.
1.1.2. Khai ni¢m thi truong chirng khodn.

Thi trudong ching khoan 13 bd phan cua thi truong von dai han, thuc hién chuyén
von tryc tiép tir nha dau tu sang nha phat hanh, qua d6 thyc hién chiic nang cua thi trudng

tai chinh l1a cung trng von trung va dai han cho nén kinh te.
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Thi truong ching khoan Chuong 1. Tong quan vé thi truong ching khoan

1.1.3. Co ché diéu hanh va gidm sdt thi trwong chitng khodn.
1.1.3.1. Cac co quan quan ly cua Chinh phu - Uy ban churng khoan:

Thuc hién chirc niang quan 1y Nha nuéc ddi v6i hoat dong cua thi trudng ching

khoan.

- Thyc hién cac quy dinh quan 1y nganh chimg khoan ciia B tai chinh, phbi hop
v6i céc to chire tu quan dé diéu hanh va giam sat co hiéu qua hoat dong cua thi trudng

chirng khoan.

- Kiém soat cac van dé trong hoat dong thi truong nhu ding ky ching khoan, giam

sat cac cong ty niém yét, phat hién va xir 1y cac truong hop gian lan.
- Quan ly, giam sat, xir Iy vi pham céc t6 chirc tu quan.

- Thanh tra doi v6i cd nhan, t6 chitc nham bao v¢ loi ich chung cia cong ching

trong truong hop vi pham phép luat

1.1.3.2. Céc t6 chitc tw quan: gom sé giao dich va hiép héi cdc nha kinh doanh

chitng khoan
S¢& giao dich

- La to chire tu quan gom céc cong ty chitng khoan thanh vién, truc tiép diéu hanh
va giam sat cac hoat dong giao dich chiing khoan.

- Chuc nang:

+ Piéu hanh cac hoat dong giao dich dién ra trén S¢ thong qua viéc dua ra va dam
bao thyc hién cac quy dinh cho céc hoat dong giao dich trén thi truong Sé& giao dich.

+ Gidm sat, theo doi cac giao dich gilra cac cong ty thanh vién va cac khach hang
cua ho.

+ Hoat dong cua S¢ giao dich thuc hién trén co s phu hgp vdi quy dinh phap luat
¢6 lién quan dén nganh chtng khoan.

Hiép hoi cac nha kinh doanh chirng khoan
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- Lat6 chiic ctia cac cong ty chimg khoan, dugc thanh 1ap v6i muc dich tao ra tiéng
no6i chung cho toan nganh kinh doanh ching khoédn va dam bao lgi ich chung cua thi

truong ching khoan
- Churc nang:
+ Piéu hanh va giam sat thi truong phi tap trung
+ Dua ra cac quy dinh cho cac cong ty chiing khoan thanh vién

+ Thu nhan cic khiéu nai ctia khach hang va kiém tra cac cong ty ching khoan

thanh vién dé tim ra cac vi pham
1.1.4. Cdc thanh phén tham gia trén thi trwong chirng khodn.
1.1.4.1.Nha phat hanh

- Nha phat hanh 13 cac t6 chitc thuc hién huy dong von trén thi trudng so cap, gdm

chinh quyén cac cap, cac cong ty va to chuc tai chinh.

+ Chinh phu va chinh quyén dia phuong 1a nha phat hanh trai phiéu Chinh phu va

trai phiéu dia phuong.

+ Cong ty 1a nha phat hanh cac ¢ phiéu va trai phiéu cong ty.

+ Céc t6 chirc tai chinh 1a nha phat hanh cac cong ty tai chinh nhu trai phiéu, ching
chi quy dau tu.

- Viéc phat hanh nay nham huy dong v6n dé dau tu phét trién kinh té qudc dan, xay
dung co so ha ting, cong trinh an ninh qudc phong, phuc loi xa hoi, phat trién san xuat

kinh doanh, mé rdng quy mo san xuét, hién dai hoa cong nghé.
1.1.4.2. Nha ddu tw

- Nha dau tu 12 nhitng ngudi thyc sy mua va ban ching khoan trén thi trudng

ching khoan. Nha dau tur gom:

+ Nha dau tu c4 nhan: La nhitng nguoi ¢6 von tam thoi nhan 161, tham gia mua ban

trén thi truong chung khoan véi muc dich kiém 1gi nhuan.

+ Nha dau tu co td chic:
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v La céc dinh ché dau tu, cac dinh ché dau tu thudng xuyén mua ban chimg

khoan véi s6 luong 16n trén thi truong.

v’ Cac t6 chire nay thudng c6 cac bd phan chirc ning gdm céc chuyén gia co kinh
nghiém dé nghién ctru thi truong va dua ra cac quyét dinh dau tu.
v/ Cac nha dau tu c6 to chirc nhur cong ty dau tu, cong ty bao hiém, quy lwong
huu, cac quy bao hiém xa hoi.
1.1.4.3. Cdc t6 chirc kinh doanh trén thi triong chimg khodn

- Cong ty chiing khoan: La cong ty hoat dong trong linh vyc chirng khoan, bao

g6m bao lanh phat hanh, méi gidi, tu doanh, tu van dau tu
- Cong ty quan 1y qu¥y
+ Thuc hién quan 1y quy dau tu chtng khoan
+ Phat hanh ching chi quy
+ Kinh doanh ching khoan
+ Quan ly danh muc dau tu
1.1.4.4 Cdc t6 chire ¢6 lién quan dén thi truong chitng khodn

- Co quan quan 1y thi truong chimg khoan: Pugc thanh 1ap bi Chinh phu, nhim
béo vé loi ich cua nha dau tu, ddm béao cho thi truong ching khoan hoat dong lanh manh,

hiéu qua, bén ving.
- S¢ giao dich chung khoan
+ Thuyc hién van hanh thi truong giao dich tap trung

+ Ban hanh quy dinh diéu chinh cac hoat dong giao dich ching khoén trén sé giao

dich chung khoan phu hgp vé1 quy dinh cua luat phat va Uy ban chiing khoan
- Hiép hoi cac nha kinh doanh chiing khoan
+ La tb chirc clia cong ty chimg khoan va cac nha kinh doanh chtrng khoan
+ Nham bao vé loi ich cho cac thanh vién

- T6 chirc luu ky va thanh toan bu trir chimg khoan
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+ Nhan luu gilr cac chung khoan

+ Thanh toan bu trir cho céc giao dich chirng khoan

Cong ty dich vu may tinh chung khoan

+ Cung cap hé théng may tinh dé giao dich dugc thuc hién nhanh chéng va chinh
Xac

+ Céc to chirc tai tro ching khoan

+ Khuyén khich mé rong va ting truéng cia thi trudng chimg khoan

- Cong ty danh gia hé sb tin nhiém: cung cip dich vu danh gia niang luc thanh toan

vbn goc va 1di ciia cac chi thé phat hanh chimg khoan
1.1.5. Nguyén tic hoat djng
1.1.5.1.Nguyén tdc trung gian
- Céc giao dich dugc thuc hién thong qua trung gian la cac cong ty chirng khoan.

- Tai thi trudng so cap, nha dau tu khéng mua tryc tiép ciia nha phat hanh ma mua

tu cac nha bao lanh phat hanh.

- Tai thi trudng thir cdp, thong qua nghiép vu méi gidi, cac cong ty chimg khoan

mua ban chirng khoan gitp khach hang.
1.1.5.2. Nguyén tic canh tranh dau gid

- Gi4 ca trén thi truong ching khoan phan anh quan hé cung ciu chimg khoan va

thé hién twong quan canh tranh cac cong ty.

- Trén thi trudng so cip, cac nha phat hanh canh tranh véi nhau dé ban chung

khoan cua minh cho cac nha dau tu.

- Trén thi truong th cép, cic nha dau tu cling canh tranh tu do dé tim kiém loi

nhuan cao nhét, gia ca dugc hinh thanh theo phuong thirc dau gia.
1.1.5.3 Nguyén tdc cong khai

- Cac bén phat hanh ching khoan c6 nghia vu cung cap day du, trung thuc va kip

thoi nhitng thong tin c6 lién quan t6i to chirc phat hanh, dot phat hanh.
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- Cong bd thong tin duoc tién hanh khi phat hanh lan dau, thuong xuyén va dot

xudt, thong qua cac phuong tién thong tin dai chung.

- Cong bd thong tin nham dam bao loi ich cho tat ca cac bén tham gia thi truong,

béo vé nha dau tu.

1.2. Phan loai
1.2.1. Can cir vao sw ludn chuyén von
1.2.1.1. Thi trwong so cdp

- Khai niém: Thi truong so cip 1a thi truong mua ban cac chimg khoan méi phat
hanh. Vén tir nha dau tu duge chuyén sang nha phat hanh thong qua viéc nha dau tu mua

cac chung khodn mai phat hanh.
- Dic diém
+ La noi duy nhat ma céc chtng khoan dem lai von cho nha phat hanh
+ La thi truong tao von cho don vi phat hanh
+ La thi truong tao hang hoéa cho thi truong giao dich

+ Ngudi ban chimg khoan trén thi trudng so cip 1a kho bac, ngan hang nha nuéc,

cong ty phat hanh, tdp doan bao lanh phat hanh.

+ Thi truong so cép chi dugc t6 chitc mot 1an cho mdt loai chirng khoan nhét dinh,

trong khoang thoi gian nhét dinh.
- Vaitrd
+ Huy dong von qua phat hanh ching khoan

+ Dua cac khodn tién nhan rdi trong dan chiing vao dau tu, chuyén tién sang dang

von dai han
1.2.1.2. Thi truong thik cdp
- Khai ni€ém
+ Thi truong thir cap 14 noi giao dich cac chimg khoan da dugc phat hanh trén thi

truong so cap.
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+ Thi truong thir cap 1a thi truong chuyén nhuong quyén sé hiru ching khoan
+ Thi trudng tht cip dam bao tinh thanh khoan cho cac chirmg khoan da phat hanh
- Dic diém
+ Céc khoan tién thu duge tir viée ban chtirng khoan thudc vé nha dau tu va nha
kinh doanh chimg khoan chir khong thudc vé nha phat hanh.
+ Giao dich trén thi truong thir cap phan anh nguyén tic canh tranh tu do, gia
chtng khoan trén thi trudng do cung cau quyét dinh.
+ Thi truong thir cép 1a thi truong hoat dong lién tuc, cac nha dau tu ¢ thé mua ban
cac ching khoan nhiéu lan trén thi truong thi cap.
1.2.1.3. Moi lién hé giita thi truong so cdp va thi truong thir cdp
Thi trudng so cip 1 co so cho sy hinh thanh va phat trién cia thi trudng thi cap vi
thi trudng so cap 1a noi cung cap hang hoa chimg khoan luu thong trén thi trudng thir cap.
Khong c6 thi truong so cap thi khong cé sy xuét hién cta thi trudng thi cap.
Thi truong thtr cip 1a dong luc cho su phét trién cia thi trudng so cap vi mot
chtng khoan dwoc phét hanh trén thi trudng, néu khong c6 thi truong tht cap dé trao ddi
mua béan, tao tinh thanh khoan cho ching khoan thi nha dau tu sé& khong dau tu mua
chirng khoéan.
Day la diéu kién co ban dé cac nha phat hanh chiing khoan c6 thé ban ching khoan
trén thi tredng so cAp va huy dong duoc s6 vén 16n theo nhu ciu.
1.2.2. Can cir vao phwong thirc hoat dong cua thi truong
1.2.2.1. 8o giao dich chirng khodn
- Tai s& giao dich chiing khoan, cac giao dich duogc tap trung tai mdt dia diém.
- Céac lénh duoc chuyén t&i san giao dich va tham gia vao qué trinh ghép lénh dé
hinh thanh phién giao dich.

- Chung khoan du ti€u chuan niém yét méi dugc giao dich.

KHOA KE TOAN TAI CHINH 15
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1.2.2.2. Thi truong OTC (Over the Counter Market)

- La thi truong c6 t6 chirc danh cho nhitng ching khoan khéng niém yét trén trung

tam giao dich chung khoan.

- Khong c6 dia diém giao dich chinh thurc, cac nha méi gidi két ndi giao dich qua

mang may tinh giita cac cong ty ching khoan va trung tim quan 1y hé thong.

1.3. Chirc nang cua thi trweong chirng khoan.
1.3.1.Huy dpng vén dau tw cho nén kinh té

- Khi c4c nha dau tu mua chiing khoan do cac cong ty phat hanh, s6 tién nhan roi

dugc dua vao hoat dong san xuat kinh doanh, qua d6 gép phan mé rong san xuat xa hoi.

- Thi truong ching khoan tac dong gitp nén kinh té phat trién. Thong qua thi
truong chimg khoan, Chinh pht va chinh quyén huy déng duoc cac ngudn vén cho muc

dich sir dung va dau tu phat trién ha tang kinh té.

- Thi trudng chimg khoan gitip Chinh phu va doanh nghiép phat hanh trai phiéu, co

phiéu cong ty ra thi trudng von qudc té dé thu hat ngoai té.

- Thu hat vén dau tu nude ngoai qua kénh ching khoan FPI (Foreign Portfolio

Investment — dau tu gian tiép nudc ngoai).

1.3.2.Cung cip méi trwong dau tw cho céong chiing

- Cung cap méi truong dau tu 1anh manh véi nhiéu co hdi lua chon

- C6 nhiéu chtng khoan trén thi trudng dé nha dau tu c6 thé lua chon dé phu hop
v61 kha nang, muc ti€u, s¢ thich

1.3.3. Tao méi trwong gitip Chinh phii thwe hién cdc chinh sdch kinh té vi mé

- Chi s6 trén thi truong chimg khoan phan anh stc khoe ciia nén kinh té. Gia
ching khoén ting 1én cho thay dau tu dang mé rong, nén kinh té tang truong. Gia ching
khoan giam cho thay nén kinh té c6 thé dang bi suy thoai.

- Théng qua thi truong ching khoan, Chinh phu c6 thé mua ban trai phiéu dé bu

dap tham hut ngan sach va quan 1y lam phat
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1.3.4. Tao tinh thanh khodn cho cdac chirng khodn

Céac nha dau tu co thé chuyén dbi cac ching khoan dang s¢ hitu thanh tién mit

hodc cac loai chirng khoan khac.
1.3.5. Danh gia hoat dong ciia cac doanh nghiép

Sy bién dong cua gia chimg khoan, nha dau tu c¢6 thé danh gia hoat dong doanh
nghiép mot cach khach quan va khoa hoc.
Cong ty niém yét phai cong khai thong tin trén thi truong chimg khoan, diéu nay

gitip cac nha dau tu c6 thé danh gia duoc hoat dong cua doanh nghiép
1.4. Cac hanh vi tiéu cuc trén thj truong chung khoan.
1.4.1. Piu co chirng khodn va liing doan thi truwong

Néu nha dau tu két cau voéi nhau mua hodc ban chiing khoan s luong 16n gay nén
cung hay cau gia tao, di€u nay s€ lam gia c0 phi€u ting hay giam, gay lling doan thi

truong.
1.4.2. Mua ban ngi gian

La hanh vi loi dung quyén hanh trong viéc nim giit thong tin ndi bd ciia mot cong
ty phat hanh ching khoan ra thi truong dé ¢ tinh mua vao hay ban ra co phiéu.

Sau khi thong tin duoc cong bd cong khai ra cong chung thi s& c6 su thay dbi 16n
vé gia c6 phiéu, nhitng ngudi mua ban ndi gian sé kiém dugc loi nhuan 16n.

Vi du: Vao thang 9 ndm 2017, cyu nhan vién phan tich tai chinh Brett Kennedy
cua cong ty Amazonda bi budc t01 giao dich ndi gian. Cac nha chic trach cho biét
Kennedy da cung cip thong tin Maziar Rezakhani vé thu nhap qui dau nim 2015 cua
Amazon trudc khi bao cdo nay dugc phat hanh. Rezakhani da trd cho Kennedy 10.000
USD cho thong tin nay.

1.4.3. Thong tin sai sw thdt
Tung tin don that thiét nham 1am gia c6 phiéu cong ty khac sut giam hodc lam gia
¢6 phiéu cta coéng ty minh ting cao.
Cong ty niém yét thong tin thiéu cép nhat, déy du, sai su that, diéu nay gay ra thiét

hai cho nha dau tu.
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1.5. Qua trinh hinh thanh va phat trién cia thi treong chieng khoan Viét Nam.

Ngay 26/11/1996, Uy ban Chtng khoan nha nudc duoc thanh 14p v6i nhiém vu
ban dau 1a chuan bi cic diéu kién can thiét dé hinh thanh thi truong ching khoan. Thuc
hién chu truong vé xdy dung Thi trudng ching khoan trong chién luoc phat trién kinh té
x3 hoi duoc Dai hoi Dang toan qudc 1an tht 8 thong qua vao nim 1996, sau mot thoi gian
tich cuc chuan bi cac diéu kién vé co s6 phap 1y va co s& vat chit, ngay 20/7/2000, Trung
tam Giao dich Chung khoan TP. H6 Chi Minh dé duogc chinh thirc khai trvong, danh déu
su ra doi chinh thirc cta thi trudong chimg khodn ¢ Viét Nam.

Sau 20 nam hinh thanh va phat trién, thi truong ching khoan da khong ngimg 16n
manh. Tt mot Trung tdm Giao dich Chung khoan TP. HO Chi Minh céch day 20 ndm, dén
nay, thi truong chung khoan Viét Nam da c6 2 S& Giao dich Chung khoan va mét Trung
tam Luu ky Chiing khoan van hanh cac hé thong giao dich, luu ky va thanh toan bu trir
chtng khoan mét cach thong sudt, an toan, gop phan thuc day thanh khoan va hiéu qua
cua thi truong.

Co céu cta thi truong cling tung budc dugc hoan thién, tur chd chi co thi truong cd
phiéu luc ban dau, dén nay da c6 thém céc thi trudng méi giao dich trai phiéu chinh phu
va thi truong giao dich chirng khoan phai sinh v&1 quy mo tang trudng vugt bac da trd
thanh kénh huy dong vén quan trong cho doanh nghiép va Chinh phi.

Trong d6, thi trudng c6 phiéu dén nay da co6 trén 1600 doanh nghiép niém yét va
ding ky giao dich vé6i gia tri von héa gan 4 tridu ty dong, trong dwong 65% GDP. Thi
truong trai phiéu Chinh phu méi chinh thérc ra doi duge hon 10 nim nhung di nhanh
chong khang dinh dugc vai tro 1a kénh huy dong vén hiéu qua cho Chinh phu, hd trg cho
viéc huy dong trai phiéu Chinh pht dwgc nhiéu hon, chi dong hon. Thi truong ching
khoan phéi sinh mic du méi ra doi duoc hon 3 ndm nhung di phat trién nhanh chong véi
mirc ting trudng giao dich binh quan dat 3,3 lan/nim, cung cap thém cac cong cu dau tu
va quan ly rui ro hiru hiu.

Thi trudong ching khoan ciing gép phin quan trong vao thuc ddy cd phan hoa
doanh nghiép nha nuéc. Thi truong da thu hut ngay cang dong dao cac nha dau tu trong

va ngoai nudc tham gia, tr mirc 3000 tai khoan nam 2000 1én muic 2,5 triéu tai khoan
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trong giai doan hién nay. Trong d6, c6 khoang 33.000 tai khoan ciia cac to chirc va ca
nhan nudc ngoai véi téng gia tri ching khoan nim giit twong duwong gan 35 ty USD tinh
dén 30/6/2020.

Cung v6i d6, hé thdng cac t6 chuc trung gian trén thi truong chimg khoan ngay
cang hoan thién, phat huy vai trd cau ndi giita nha dau tu va doanh nghiép. Cong nghé
giao dich, thanh toan phuc vu cho giao dich chirng khoan cia nha dau tu da duoc cai tién
khong ngimg. Cong tac quan ly thanh tra, giam sat thi trudng dd duoc cung cd, ting

cuong theo nhu ciu phat trién cua thi truong ching khoan.
1.6. Bai tap chwong 1/Cau héi ciing c6
1.6.1 Ciu héi tric nghiém

Chon dép an ding
Céau 1: Thi truong ching khoan thudc thi truong nao?
a) Thi truong von ngan han
b) Thi truong vén dai han
¢) Thi truong tién té
d) Thi trudng hoi doai
Cau 2: S& giao dich ching khoan tai thanh phé H6 Chi Minh?
a) HOSE
b) HNX
¢) Ca hai déu ding
Cau 3: Cac chu thé tham gia trén thi truong chimg khoan?
a) Nha phat hanh
b) Nha dau tu
c) Cong ty ching khoan
d) Cac to chirc khac 6 lién quan
e) Tat ca cac cAu trén déu dung
Cau 4: Pac diém nao sau day khong ding véi thi trudng so cap?
a) Pem lai von cho nha phéat hanh
b) Giao dich cac chung khoan mua di ban lai

¢) Chi dugc to chirc mot lan
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d) Tao hang héa cho thi truong thir cip
Cau 5: Dic diém nao sau day 1a dic diém cua thi trudng th cap
a) Giao dich chtrng khoan da phat hanh trén thi truong so cip
b) Thi truong chuyén nhwong quyén sé hitu ching khoan
¢) DBéam bdo tinh thanh khoan chirmg khoan da phat hanh
d) Tat ca déu ding
Céu 6: Nguyén tic hoat dong cua thi truong ching khoan?
a) Nguyén tic trung gian
b) Nguyén tic canh tranh dau gia
¢) Nguyén tic cong khai
d) Tat ca cac nguyén tic trén déu dung
Cau 7: Theo nguyén tdc canh tranh dau gia, thi nha dau tu d3t lénh mua nao duoc wu tién
dau tién
a) A —30,000 dong
b) B- 31,000 dong
¢) C—32,000 dong
Cau 8: C6 noi giao dich chinh thirc, giao dich chimg khoan du tiéu chuan niém yét. Pay
1a dic diém cua thi trudng nao?
a) Thi truong tip trung
b) Thi truong OTC
c) Thi truong phi tap trung
d) B vac déu dung
Cau 9: Thi truong OTC la thi truong:
a) Khong c6 noi giao dich chinh thirc
b) Giao dich cac chirng khoan khong du tiéu chuan niém yét
¢) Giao dich cac chirg khoan du tiéu chuan niém yét
d) A vab ding
Cau 10: Chtrc nang cua thi truong chig khoan?
a) Huy dong von dai han cho nén kinh té

b) Cung cap moéi truong dau tu
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¢) Gilip chinh pha quén 1y kinh té vi mo
d) Tao tinh thanh khoan cho chiing khoan
e) Danh gia lai hoat dong cua doanh nghiép

f) Tat ca cac cau trén déu ding
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CHUONG 2. HANG HOA TREN THI TRUONG CHUNG KHOAN

Tém tit:

Trong chuong 2 bao gém cac ndi dung: chig khoan ng va chimg khoan vén.
Muc tiéu:

- Trinh bay duogc tong quan vé ching khoan, chimg khoan ng - Trai phiéu. ching
khoan vén — ¢b phiéu, c6 phiéu vu dai, chtng chi quy.

- Phan biét dugc trai phiéu va cb phiéu; c6 phiéu thuong va cb phiéu wu dai.

- Tinh toan dugc céac loai gia cua cd phiéu.
Noi dung chinh:
2.1. Tong quan vé chirng khosn

2.1.1. Dinh nghia

Chtng khoan 1a chtng chi, but toan ghi s6, xac nhan cac quyén va loi ich hop phap
ctia ngudi s¢ hitu chirng khoan ddi voi tai san hodc von cua t6 chirc phat hanh gém trai
phiéu, co phiéu, chimg chi quy dau tu va chimg khoan phai sinh.

2.1.2. Pdc diém ciia chirng khéan

Chung khoan 1a cong cu hitu hi¢u dé tao mot luong von tién té tai tro dai han cho
muc dich mo rdng san xuét kinh doanh ctia doanh nghié¢p, tu nhan, Nha nudc

2.1.3. Phédn loai chirng khodn

2.1.3.1.Can cir vao ngi dung

Chung khodn ng: La chung nhén n¢g do Nha nudc hoac doanh nghié¢p phat hanh khi
can huy dong von cho muc dich tai trg dai han. Vi du: Trai phiéu

Chung khoan von: La ching nhan gop von kinh doanh vao cong ty co phan. Vi du:
C6 phiéu thudng, ¢6 phiéu vu dai

2.1.3.2.Can cir vao hinh thirc

- Chung khoan v6 danh
+ Trén ching nhan ng hay gép von khong cé tén ngudi s¢ hitu

+ D& dang mua ban, chuyén déi trén thi truong
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- Chung khoan ky danh: Trén gidy ching khoan c6 tén ngudi sé hiru va duoc luu
giit trong hd so cua chu thé phat hanh

2.1.3.3.Can cur vao loi tirc chung khoan

- Chung khoan c6 loi tirc 6n dinh: Pugc hudng loi tirc 6n dinh theo 14i suat trén
ménh gia chirmg khoan

- Chung khoan c6 loi tirc khong 6n dinh: Cac loai chimg khoan nay thudng mang
tinh rdii ro cao va khong 6n dinh. Vi du: ¢6 phiéu thuong
2.2. Chirng khoan ng - Trii phiéu

2.2.1. Khai ni¢m

Trai phiéu 13 mét hop ddng no dai han duogc ky két giita chu thé phat hanh va nguoi
cho vay, dam bao chi tra loi titrc dinh ky va hoan lai von goc cho ngudi cim trai phiéu o
thoi diém déo han.

2.2.2. Nhitng diic trung ciia trdi phiéu

2.2.2.1. Ménh gia (Par Value)

La gi4 tri danh nghia ctia trai phiéu dugc in trén to phiéu, 13 s6 vén gdc dugce hoan
tra cho trai chu tai thoi diém déo han.

M¢énh gia trai phiéu dugc xac dinh phu thudc vao s6 tién huy dong trong ky va )
trai phiéu phat hanh.

S6 vén huy dong

Ménh gid = — :
S B18 = S8 trai phiu phat hanh

Vi du: Cong ty A mudn huy dong 10.000.000.000 dong bang cach phat hanh 10.000
trai phiéu, vay mdi trai phiéu c6 ménh gia 1a bao nhiéu?
10.000.000.000
10.000

Ménh gia = = 1.000.000 dong

2.2.2.2. Lai sudt danh nghia (Coupon Interest Rates)
La muc 13i sut ma nha dau tu duoc hudng hang nam.
C6 hai phuong thirc tra 13i: 6 thang hodc 1 nim/lan.

Lai sudt nhin dwoc = Mirc 1ai suit X Ménh gia trai phiéu
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Vi du: Trai phiéu c6 ménh gia 1.000.000 ddng, 13i suit 9%/nam. Tinh sb 1di nhan

duoc?
S4 tién 1ai nhan duoc: 9% x 1.000.000 = 90.000
2.2.2.3. Gia mua

La khoan tién thyc t& ma ngudi mua bo ra dé co quyén s hiru trai phiéu. Gia mua
c6 thé: bang ménh gia, cao hon ménh gia, thip hon ménh gia.

2.2.2.4. Thoi han

Ngay d4o han 12 s6 ngay ma t6 chic phat hanh thanh toan sé von gdc va i cho chu
s& hiru trai phiéu.

2.2.2.5. Quyén mua lai

Pbi véi trai phiéu co diéu khoan chudc lai (Callable Bonds) cho phép t6 chirc phat
hanh thu hoi trai phiéu va hoan lai vén véi murc gia du kién truée thoi han thanh toan.

2.2.3. Dic diém ciia trdi phiéu

La mot giéy nhan no nham huy dong von dai han

- C6 ky han nhét dinh, cudi ky dao han phai tra von gdc cho trai chu

Ty suét 1ai trai phiéu duoc xac dinh trude va tinh 13i trén ménh gia

- Khi cong ty bi gidi thé, ngudi cam trai phiéu dugc uu tién trd trudc c6 dong

2.2.4. Piéu kién phdt hanh trdi phiéu ¢ Viét Nam hién nay

Nghi dinh 81/2020/ND-CP sira doi khoan 8 Piéu 6 vé giao dich trai phiéu. Theo do,
trai phiéu doanh nghiép phat hanh tai thi trudng trong nudce bi han ché giao dich trong
pham vi duéi 100 nha dau tu khong ké nha dau tu ching khoan chuyén nghiép, trong
vong mot ndm ké tlr ngay hoan thanh dot phat hanh trir truong hop theo quyét dinh cta
Tda an hoic thira ké theo quy dinh cta phép luat. Sau thoi gian néu trén, trai phiéu doanh
nghiép duogc giao dich khong han ché vé s lugng nha dau tu, trir truong hop doanh
nghiép phat hanh c6 quyét dinh khéac. Trai phiéu doanh nghiép phéat hanh ra thi truong
qudc té thyc hién theo quy dinh vé giao dich tai thi trudng phat hanh.

Quy dinh vé diéu kién phat hanh trai phiéu
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Ngoai ra, Nghi dinh ciing stra doi, bd sung khoan 1 Piéu 10 vé diéu kién phat
hanh trai phiéu tai thi trudong trong nuéce ddi véi trai phiéu khong chuyén ddi hodc trai

phiéu khong kém theo chimg quyén. Theo d6, Nghi dinh méi quy dinh diéu kién nhu sau:

a- Doanh nghiép phat hanh 13 céng ty c6 phan hoidc cong ty trach nhiém hitu han

dugc thanh 1ap va hoat dong theo phap luat Viét Nam.

b- C6 thoi gian hoat dong tbi thiéu tir 01 nam ké tir ngay duoc cip lan dau Gidy
ching nhan dang ky doanh nghiép hodc Gidy chimg nhan dang ky kinh doanh hoic Giay
phép c6 gid tri twong duong theo quy dinh cta phap luat. Bi voi doanh nghiép duoc to
chtre lai hoac chuyén doi, thoi gian hoat dong duoc tinh 1a thoi gian hoat dong cua doanh
nghiép bi chia (trong truong hop chia doanh nghiép), thoi gian hoat dong cia doanh
nghiép bi tach (trong trudng hop tach doanh nghiép), thoi gian hoat dong dai nhat trong
sO cac doanh nghiép bi hop nhit (trong truong hop hop nhat doanh nghiép), thoi gian
hoat dong cua doanh nghi¢p nhin sap nhap (trong truong hop sédp nhdp cong ty), thoi
gian hoat dong cua doanh nghiép trudc va sau khi chuyén doi (trong truong hop chuyén

doi cong ty).

c- Co béo cdo tai chinh ndm trudc lién ké ciia nam phat hanh dugc kiém toan boi to

chire kiém toan du diéu kién theo quy dinh tai khoan 7 Diéu 4 Nghi dinh nay.

d- Ky hop dong tu van véi to chitc tu van vé hd so phat hanh trai phiéu theo quy
dinh tai khoan 3 Piéu 15 Nghi dinh nay, trir trudng hop doanh nghiép phat hanh 1a to
chtrc dugc phép cung cip dich vu tu van hd so phéat hanh trai phiéu theo quy dinh cua

phép luat.

d- Dam bao tuan thu giéi han vé sb lwong nha dau tu khi phat hanh, giao dich trai
phiéu theo quy dinh tai khoan 2 Diéu 4 va khoan 8 Diéu 6 Nghi dinh nay.

e- C6 phuong an phat hanh trai phiéu duoc cip co tham quyén phé duyét va chap
thuan theo quy dinh tai Diéu 14 Nghi dinh nay.

g- Thanh toan ddy du ca gdc va lai cia trai phiéu da phat hanh trong 03 nam lién
tiép trude dot phat hanh trai phiéu (néu co).

h- B4p ng cac ty 1€ an toan tai chinh, ty I¢ bdo dam an toan trong hoat dong theo

quy dinh ctua phap luat chuyén nganh.
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i- Pam bao du ng trai phiéu doanh nghiép phat hanh riéng 1¢ tai thoi diém phat hanh
(bao gdm ca khéi lwvong du kién phat hanh) khong vuot qua 05 1an vén chu sé hitu theo
b4o cdo tai chinh quy gan nhat tai thoi diém phat hanh dugc cap co thim quyén phé

duyét.

k- Mdi dot phat hanh phai hoan thanh trong thoi han 90 ngay ké tir ngay cong bd
thong tin trude khi phat hanh; dot phat hanh sau phai cach dot phat hanh trude t6i thiéu
06 thang, trai phiéu phat hanh trong mot dot phat hanh phai co cung diéu kién, diéu
khoan.

I- T6 chure tin dung phat hanh trai phiéu khong phai dap tng quy dinh tai diém i va

diém k khoan nay.
Quy dinh vé viéc cong bd thong tin

Vé cong bd thong tin trude dot phat hanh trai phiéu tai thi truong trong nudc cia
doanh nghiép, Nghi dinh méi quy dinh tdi thiéu 03 ngay lam viéc trude ngay du kién to
chtrc dot phat hanh trai phiéu, doanh nghiép phat hanh thyc hién céng bd thong tin trudce
dot phat hanh cho cac nha du tu ding ky mua trai phiéu va gti ndi dung cong b thong

tin cho S& Giao dich Churng khoan.

a- Noi dung cong bd thong tin truée dot phat hanh theo Mau tai Phu luc 1 ban hanh
kém theo Nghi dinh nay;

b- Riéng dbi véi phat hanh trai phiéu xanh, ngoai ndi dung cong bd thong tin theo
quy dinh tai diém a khoan nay, doanh nghiép phat hanh phai cong bd thong tin vé quy
trinh quan 1y, giai ngan vén tir phat hanh trai phiéu xanh theo quy dinh tai khoan 4 Diéu 5
Nghi dinh nay;

c- Doanh nghiép phat hanh giri noi dung cong b thong tin trude dot phat hanh dén
cac nha dau tu ding ky mua trai phiéu va S& Giao dich Ching khoan theo hinh thirc hd
so gidy hodc ho so dién ti.

Dbi voi doanh nghiép phat hanh trai phiéu cho nhiéu dot phat hanh:

a- Pdi v6i dot phat hanh 1an dau, viéc cong bd thong tin trudce khi phat hanh thuc
hién theo quy dinh tai khoan 1 Diéu nay.
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b- D6i voi dot phat hanh sau, t6i thiéu 03 ngay lam viéc trudc dot phat hanh trai
phiéu, doanh nghiép bo sung céc tai liéu theo quy dinh tai khoan 2 Piéu 13 Nghi dinh nay
dé giri cho nha dau tu ding ky mua trai phiéu dong thoi giri S¢ Giao dich Ching khoén.

Chi tiét tai Nghi dinh s6 163/2018/ND-CP va Nghi dinh s6 81/2020/ND-CP

2.2.5. Phan logi trdi phiéu

2.2.5.1.Trdi phiéu chinh phii (Government Bonds)

- Do chinh quyén trung wong hay dia phuong phat hanh.

- Nhim huy dong von, bu dép cic khoan chi dau tu, quan ly lam phat, tai tr¢g cho
cac cong trinh, du 4n ctia nha nudc.

- Vi du: huy dong von dé cho cac cong trinh kinh té xa hoi nhu duong day 500kV,
thuy dién Yaly, khu do6 thi Chi Linh.

2.2.5.2.Trdi phiéu chinh quyén dia phwong

- Do chinh quyén dia phuong tly quyén cho kho bac hodc phap nhan do chinh
quyén dia phuong 1ap ra.

- Nham huy dong vén dé dau tu xay dung cong trinh mang tinh cong cong nhu
duodng x4, bén cang, truong hoc, bénh vién...

- Vi dy: trai phiéu d6 thi thanh phd HO Chi Minh, cha thé phat hanh 1a Uy ban
nhan dan thanh phd H6 Chi Minh, t6 chirc dai dién phat hanh 1 Qiiy dau tu phat trién do
thi Thanh phd duoc Uy ban Nhan dan ty quyén thuc hién toan bd cac nghiép vu va quy
trinh phat hanh trai phiéu do thi.

2.2.5.3.Trdi phiéu doanh nghiép (Corporate Bonds)

- Do doanh nghiép phat hanh

- Nhiam dau tu dai han, mé rong quy mo san xuit kinh doanh

- Vidu: Trai phiéu cua Téap doan dién lyc EVN

2.2.5.4.Trdi phiéu thu nhdp (Income Bonds)

- La trai phiéu ma thanh toan 1ai phu thudc vao mirc thu loi hang nam cua cong ty.

- Trai phiéu duoc phat hanh khi cong ty gip khé khin vé tai chinh hodc can von
dau tu.

- Tién lai tra cho trai phiéu thu nhip dugc khau trir thué.
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2.2.5.5.Trdi phiéu c6 thé chdp (Mortgage Bonds)

Doanh nghiép muén phat hanh trai phiéu phai thé chip bang tai san hay chung
khoan.

2.2.5.6.Trdi phiéu khéng cé thé chdap (Debenture)

Mot s6 cong ty 1on c6 tiéng tim va uy tin trén thi truong trong va ngoai nudc co thé
phat hanh trai phiéu ma khong can thé chap.

2.2.5.7.Trdi phiéu c6 thé chuyén déi (Convertible Bonds)

- La loai trai phiéu c6 thé chuyén d6i thanh cb phiéu thuong cua cong ty voi gia
ctia c6 phiéu duoc 4n dinh trudc goi 1a gia chuyén doi.

- Céch tinh gia chuyén ddi (Conversion Price)

Ménh gia trai phiéu chuyén doi

G4 chuvén 4 — u chu
@ chitlyeh ol T§ 1& chuy@n doi

Vi du: Mot trai phiéu chuyén doi c6 ménh gia 1.000.000 dong, duoc quy dinh doi
thanh 50 c6 phiéu thuong. Tinh gia chuyén d6i?

- Gia chuyén d&i =1.000.000/50=200.000 dong

Vi du: Mot trai phiéu chuyén ddi c6 ménh gia 100.000 dong, dugc chuyén thanh cb
phiéu thuong cta cong ty voi gia chuyén dbi bang ménh gia 1a 10.000 dong. Tinh ty 18
chuyén d6i?

Ty 18 chuyén d6i=100.000/10.000=10

2.2.5.8.Trdi phiéu c6 thé chuéc lai (Callable Bonds)

Trai phiéu c6 dinh kém diéu khoan dugc cong ty chudc lai sau mot thoi gian voi gia
chudc cao hon ménh gia.

Khi cong ty gip kho khin vé tai chinh, can huy dong von nhanh, cong ty phat hanh
trai phiéu véi muc 13i suat cao hon. Néu cong ty du bao s& thu hoi von nhanh, cong ty sé
dua ra diéu khoan chudc lai trai phiéu trudc dao han dé giam ganh ning no

Tranh duogc chi phi 13i qua cao khi 13i suét thi truong giam.

2.2.5.9.Trdi phiéu c6 1di sudt o6n dinh (Straight Bonds)

Lai suét trai phiéu duoc tra 6n dinh va dinh ky 6 thang hay 1 nim
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2.2.5.10.Trdi phiéu c6 ldi sudt tha néi (Floating Rate Bonds)

La trai phiéu ma 1i suat dugc diéu chinh theo su thay d6i cua i suat thi truong,

Vi du: Trai phiéu tha ndi cia Petrovietnam

2.2.5.11.Trdi phiéu chiét khdu (Zero Coupon Bonds)

La trai phiéu khong tra 13i dinh ky, cin ct vao 14i suat thi trudng luc phat hanh dé
dinh ra gi4 cua trai phiéu.

Gi4 nay thip hon so v6i ménh gia goi 13 gia chiét khau

Khi d4o han trai cha duge hoan lai von géc bing v61 ménh gia

2.2.5.12.Trdi phiéu quéc té (Foreign Bonds)

La gidy no duoc chinh phu hodc doanh nghiép phat hanh ra thi truong von quoc té

dé huy dong von dau tu bang ngoai té.

Vi du: Vao ngay 07/09/2020 Ngan hang thwong mai c6 phan Phat trién TP.HCM
(HDBank) du kién phat hanh riéng 1é 160 triéu USD trai phiéu qubc té nham bd sung

ngudn von trung va dai han.

2.2.6. Loi tirc va riii ro ciia trdi phiéu

2.2.6.1. Loi tirc

- Nhan lai dinh ky

- Huong duoc chénh 1éch gia nho gia trai phiéu tang 1én

- Hudng duoc i cua 13i trong trudng hop nha dau tu nhan 13i dinh ky va lay tién
1ai di tai dau tu.

2.2.6.2.Rui ro

- Rui ro 1ai suét

+ Lai suét tang thi gi4 trai phiéu giam

+ Lai sudt giam thi gia trai phiéu ting

- Rui ro tai dau tu: khi 13i suat dé tai dau tu vao cac dong tién gilta ky bi giam
xuéng

- Rui ro thanh toan: khi nguoi phat hanh trai phiéu mat kha nang thanh toan
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- Rui ro lam phat: rii ro nay xay ra khi ty 1& lam phat cao hon 13i suat cia trai
phiéu.

- Rui ro ty gia hoi doai: Trai phiéu duogc ghi béng ngoai t¢, ddo han dugc thanh
toan bang Viét Nam dong, rui ro ty gia xay ra khi déng Viét Nam giam gid so voi ngoai

A

e

- Rui ro thanh khoan

2.2.7. Cdc nhén t6 anh hwéng gid trdi phiéu

2.2.7.1.Kha néng tai chinh ciia ngwoi cung cdp trdi phiéu

Nha dau tu quan tdm dén kha ning thanh toan 14i va vén goc cua ngudi cung cp
trai phiéu. Néu c6 nhitng bién dong bat lgi vé kha nang tai chinh ciia chii thé phat hanh,
gi4 trai phiéu c6 thé bi sut giam trén thi truong ching khoan.

2.2.7.2.Thoi gian dao han

Trai phiéu c6 thoi han ddo han cang gan thi gid cia trai phiéu cang ting trén thi
truong vi rui ro thap.

2.2.7.3.Du kién vé lam phat

Néu lam phat du kién ting, diéu nay s& 1am cho trai phiéu kém hap dan so véi cac
tai san khac, dan dén gia trai phiéu giam.
2.2.7.4.Bién dong ldi sudt thi trieong
Néu 14i suét thi truong ting thi gia trai phiéu s& giam.
2.2.7.5.Thay déi ty gid hoi dodi
Néu dong USD tang gia so v6i dong VND, s& 1am gia trai phiéu bang USD ting.

2.3. Chirng khosn von — ¢6 phiéu

2.3.1 Cé phiéu thwong

2.3.1.1. Khai niém

Co phiéu 1a gidy chimg nhan c6 phan, xac nhan quyén so hitu ctia c¢6 dong ddi voi
cong ty cd phan. C6 dong nam gitt ¢d phiéu thudng 13 mot trong ngudi chit doanh nghiép
nén 13 nguoi truc tiép thu huong két qua san xuit kinh doanh va ganh chju nhirng rui ro

trong qua trinh san xuat kinh doanh.
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2.3.1.2. Bdc diém

- Cb6 phiéu 1a chirmg nhan goép von nén khong c6 ky han va khong hoan von.

- Cb ttrc phu thudc vao két qua kinh doanh cta doanh nghiép nén khong c¢b dinh.

- Khi cong ty phé san, c6 dong thuong 13 nguoi cudi cing hudng gia tri con lai cua
tai san thanh 1y.

- Gi4 cb phiéu bién dong nhanh nhay trén thi truong thir cap, hai nhan t6 1am gia
c6 phiéu bién dong 13 hiéu qua hoat dong kinh doanh va gia tri thi trudng cta cong ty.

2.3.1.3. Piéu kién phat hanh

Theo thong tu 162/2015/TT-BTC, Chuong II, Myc 1, Diéu 4: “Diéu kién chao ban
co phiéu ra cong chung” thi cac doanh nghiép mudn phat hanh ¢ phiéu phai dap ung day
du cac diéu kién sau day:

- Doanh nghiép phai c6 von diéu diéu 1& tir 10 ty dong trd 1én tinh tir thoi diém
dang ky chao ban, cin ctr trén gid tri s6 sach tai chinh ké toan.

- (6 13i kinh doanh lién tyc trong 5 ndm gan nhét, tai chinh lanh manh, khong 15
lity ké va ¢ nhiéu trién vong dé phat trién.

- Piéu kién han ché chuyén nhuong

- Chao bén thanh nhiéu dot

- Chi chio ban ¢ phiéu sau khi doanh nghiép da hop nhit va sap nhap xong

- Pugc théng qua phuong an phat hanh c6 phiéu va st dung vén hop 1y

- Cam két dua cb phiéu, chimg khoan va céac giao dich duy tri trong 1 nam.

- Cb dong sang lap doanh nghiép phai so hitu it nhat 20% vén doanh nghiép tinh
dén thoi diém két thuc phat hanh c¢6 phiéu va giir tdi thiéu trong khoang 3 nam.

- Vén cb phan doanh nghiép tdi thiéu 20% phai c6 trén 100 c6 dong. Néu cong ty,
doanh nghiép c6 von diéu 1& cao hon 100 ty, thi ti 1& nay giam xudng con 15%.

2.3.1.4.Quyén lgi va nghia vy ciia c6 dong thuong

Quy¢én loi:
- Quyén c6 thu nhap: C6 dong thuong duge hudng loi nhuin twong tng véi sd cb

phiéu sé hitu goi 14 ¢ tire (Divident).
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- Quyén duoc chia tai san thanh 1y: Trong truong hop cong ty bi giai thé, c6 dong
1a ngudi cudi cung duge hudng gia tri tai san con lai khi thanh 1y.

- Quyén bo phiéu

+ C6 quyén bo phiéu bau va tmg cir vao cac chirc vu quan 1y trong cong ty

+ Tham gia dai hoi c6 dong

+ B0 phiéu quyét dinh cac van dé quan trong cuia cong ty

- Quyén mua c6 phiéu méi

+ Khi cong ty phat hanh co phiéu méi dé ting vén, cd dong nim gilt ¢6 phiéu
thuong duoc mua trudce cd phiéu mdi, nghia 1a duge mua trude khi dot phat hanh chao
ban ra cong ching.

+ Luong co phiéu méi dugc phép mua twong tng véi ty 1& ¢o phiéu dang nam gitr

Nghia vu
- Phan von gbép la vinh vién khong rut lai dugc, luc can von, ho dugc quyén

chuyén nhuong quyén sé hitu c¢6 phan bang cach ban ¢ phiéu cho nha dau tu khac.

- Trach nhiém cua cb déng ddi véi viéc cong ty 1am an thua 16 hay pha san chi gioi
han trong phan gop von ciia ¢o phiéu.

2.3.1.5. Céc logi gid c¢é phiéu
Ménh gia (par — value)

Ménh gia 1a gi tri ghi trén gidy chimg nhan c6 phiéu, ménh gia chi c6 gia tri danh
nghia vi theo thoi gian, cong ty c6 thé ngay cang phat trién, gia tri thuc cta co phiéu ciing
nhu gia ban khong con giéng ménh gia c6 phiéu.

Céch tinh: Ménh gia c6 phiéu méi phat hanh=(Vén diéu 1é cia CTCP)/(Tong s6 co
phiéu ding ky phat hanh)

Vi du: Nam 2015, Cong ty ¢ phan A thanh 1ap v6i von diéu 1é 30 ty dong, sb cd
phan dang ky phat hanh 14 3.000.000. Tinh ménh gia ciia mdi c¢6 phiéu?

Ménh gia ctiia mdi c¢d phan = 30 ty dong/3.000.000 = 10.000 ddng/cd phiéu
Thuw gia (Book Value)

Gi4 c6 phiéu ghi trén sé sach ké toan phan anh tinh trang vén ¢6 phan cua cong ty &

mot thoi diém nhat dinh. Gia tri s6 sach c6 y nghia la gia tri tai san rong trén moi ¢6 phan
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Gia trj s6 sach = (Tong tai san — Ng - C6 phan wu d4i)/Sé c6 phiéu dang luu hanh

Vi du: Cong ty cb phan A c6 s6 liéu nhu sau:

Niam 2017, cong ty thanh lap voi von diéu 18 30.000.000.000 dong, sé c6 phan ding
ky phat hanh 14 3.000.000 c6 phiéu. Dén nam 2019, cong ty ting von bing cach phat
hanh thém 1.000.000 c¢6 phiéu, ménh gia c6 phiéu 10.000 dong. Gia ban cb phiéu hién
trén thi trudng 1a 25.000 déng Quy tich lily dung cho dau tu con lai tinh dén cudi nim
2019 1a 10.000.000.000 dong.

Yéu cau: Tinh thu gia cta cb phiéu?

- Meénh gia c6 phiéu nam 2017: 30.000.000.000/3.000.000 = 10.000 d6ng/cd phiéu

- Vén c¢b phin theo ménh gia: (3.000.000+1.000.000)x10.000=40.000.000.000
dong

Vén thang du: (25.000-10.000)x1.000.000=15.000.000.000 dong

Quy tich liiy: 10.000.000.000 dong

- Téng sb vén cbd phan: 40.000.000.000 + 15.000.000.000 + 10.000.000.000 =
65.000.000.000 dong

- Thu gia cta ¢6 phiéu: 65.000.000.000/4.000.000 c6 phiéu=16.250 dong

Gia tri ngi tai (Intrinsic value)
- La gia tri thuc cta cd phiéu tai thoi diém hién tai
- La can ctr quan trong cho nha dau tu khi quyét dinh dau tu ¢6 phiéu
- Gia tri ndi tai duogc tinh dua vao:
+ C0 tlrc cong ty
+ Trién vong phat trién cong ty
+ LAi suét thi truong
Thi gia (Market Value)
- La gi4 c6 phiéu trén thi trudng tai mot thoi diém nhat dinh
- Tuy vao cung ciu trén thi truong ma thi gia c6 thé bang, thap hon hoic cao hon
gia tri thuc

Chi s gia trén gia trj so sach P/B (Price-to-Book ratio — Gia/Gia tri sé sach)
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La ty 1¢ duoc st dung dé so sanh gid cia mot cd phi€u so voi gid tri ghi s6 cua co
phiéu do. Ty I¢ nay dugc tinh toan bang cach lay gia dong ctra hi¢n tai cuia c6 phi€u chia

cho gié tri ghi s0 tai quy gan nhét ciia c¢6 phiéu do.

P/B = Gia thi trudng cua cb phiéu (Price) / Gid tri ghi s6 cua cb phiéu (Book value

per Share)
Chi s6 gia trén thu nhap PE (Price to Earning Ratio)

Chi s6 P/E thé hién mic gia ma nha dau tu sin sang bo ra cho mot dong lgi nhuan

thu dugc tir ¢6 phiéu.
P/E = Gia thi trudng cta ¢ phiéu (Price)/Thu nhap trén mot c6 phiéu (EPS)

2.3.1.6. Céc loai c6 phiéu thurong
- Cb phiéu thudng loai A: C6 phiéu duoc phat hanh ra cong chung, duoc hudng cd

tirc nhung khong c6 quyén bau ctr.
- C0 phiéu thuong loai B
+ Co quyén bau cir

+ Chi dugce duoc huong cd tic khi kha ning sinh 101 cia cong ty da dén mot giai

doan ting truéng nhét dinh.

- C6 phiéu thudng c6 gop lai

+ Khong nhén c6 tirc bang tién mat

+ Nhan c6 tirc bang mot s6 ¢b phiéu c6 gia tri twong duong

- Cb phiéu thuong hang (Blue Chip Stocks): C6 phiéu cua nhitng cong ty 16n co
lich sir phat trién 1au doi, lich sir tai chinh t6t, on dinh, phat trién. C6 phiéu thuong hang
c6 kha nang sinh loi va tra co tic tot

- Cb phiéu tang truong (Growth Stocks)

+ Cb phiéu cua nhiing cong ty trén da ting truéng nhanh

+ Cong ty quan tim dén dau tu mo rong san xuit, nghién ctru san pham mai

+ Tién 161 danh cho dau tu

- Cb tic khong c6 hodc chi tra mot phan nho
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+ C6 phiéu thu nhap (Income Stocks)
+ C0 tlrc tra cao hon mirc trung binh trén thi truong

- Cb phiéu chu ky (Cyclical Stocks): La cd phiéu ma thu nhap ctia n6 dao dong
theo chu ky kinh té. Kinh té phat trién, cong ty c6 thu nhap cao, gia cd phiéu ting cao.
Kinh té suy thoai, thu nhdp cua cong ty giam, gia c6 phiéu giam. Vi du: c¢b phiéu cia

cong ty thudc nganh thép, xi mang...

- Cb phiéu theo mua (Seasonal Stocks): Thu nhap ting cao vio nhitng muia nhat
dinh nhu giang sinh, nim méi. Vi du: mua khai giang gia c¢6 phiéu cta nhitng cong ty san
xuat sach vé co xu hudng tang ting; vao dip tét co truyén, gia co phiéu ciia cac cong ty

san xuat banh keo c6 xu hudng ting.
- Cong ty ting trudng va co phiéu ting truong

+ Cong ty tang trudng 1a cong ty dat muc sinh 11 cao hon murc sinh 161 ma nha dau

tu ky vong.

+ C6 phiéu ting trudong khong nhét thiét 1a c¢d phiéu cua cong ty ting truong, diéu

nay xay ra 1a do thi truong chua cé day du thong tin vé c6 phiéu nay.
- Cong ty than trong va cb phiéu than trong

+ Cong ty than trong 1a cong ty ¢6 ngudn thu nhap 6n dinh, it chiu anh hudng trude

bién dong xau cua nén kinh té.
+ Co6 phiéu than trong 1a c6 phiéu ctia nhimng cong ty c6 hé so beta thap
- Cong ty chu ky va c¢6 phiéu chu ky

+ Cong ty chu ky 1a cong ty c6 doanh thu va lgi nhudn bi tac dong boi nhiing thay
dbi trong chu ky ctia nén kinh té. Cong ty hoat dong t6t khi nén kinh té phat trién. Cong
ty hoat dong kém khi nén kinh té bi suy thoai.

+ C6 phiéu chu ky c6 bién dong dau tu cao hon bién dong cua loi tirc chung trén

thi truong. Day 1a c6 phiéu ¢ hé so beta cao
+ C6 phiéu chu ky chua chéc 1a ¢ phiéu cia cong ty chu ky
- Cong ty dau co va cb phiéu dau co

+ Cong ty dau co 1 cong ty c6 rii ro tai san 1én nhung mang lai loi nhuén cao
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+ CO phi€u dau co 1a c6 phiéu mang lai lgi tic dau tu thap hoac am vdi xac suat

cao, con kha ning mang lai 1oi tirc binh thuong hodc cao thi thap.

2.3.1.7. Co tuc
- Co tirc 1a tién 15i chia cho c6 dong trén mdi c6 phiéu thudng, cin cr vao két qua

c6 thu nhap tir hoat dong san xuét kinh doanh ctia cong ty.
- Cb tlrc duge cong bd theo ndm va tra theo quy
- Cb ttic cb phiéu thuong
= (Loi nhuan rong — ¢ tirc CPUD)/S6 ¢6 phiéu thuong dang luu hanh* chi s6 thanh
toan co tirc
- Chinh sach chia c6 ttc phu thude vao:
+ Thu nhap rong cta cong ty sau khi tra 13i va thué
+ S6 ¢ phiéu wu dai trong tong s6 von cb phan
+ Chinh séch tai chinh trong ndm té1
+ Han mirc cua quy tich liiy danh cho déu tu
+ Gia trj thi trudng cua ¢ phiéu cong ty
Vi du: Cong ty A c6 thu nhap trude 13i va thué 1a 102,000,000,000 dong,
Toéng ménh gia trai phiéu dang luu hanh 100,000,000,000 dong, 14i suat 8%/nam
Téng ménh gia ¢ phiéu vu dii 1a 20,000,000,000 dong, cb tic 1a 8,5%/nam

Cong ty hién dang c6 17,532,000 cb phiéu thudng dang luu hanh, ty 1¢ thanh toan

cb tie 1a 50%
Thué suit thué thu nhap doanh nghiép 13 20%
Yéu cau: Tinh co tirc trén mdi c¢6 phan?
Dap an:
EBIT = 102,000,000,000 dong
Li trai phiéu = 100 000,00,000 * 8% = 8,000,000,000 dong
Loi nhuan trude thué: 102,000,000,000 — 8,000,000,000 = 94,000,000,000 dong

Loi nhuan sau thué: 94,000,000,000 (1- 20%) = 75,200,000,000 dong
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Téng ménh gia ¢ phiéu vu dii: 20,000,000,000 dong
Thanh toan ¢6 tirc wu dai: 20,000,000,000 * 8,5% = 1,700,000,000 dong

Thu nhap cia c6 dong thudng: (75,200,000,000 — 1,700,000,000)/ 17,532,000%50%
= 2,096 dong

2.3.1.8. Loi tirc va rui ro
Loi tire:

- Cb thc: Lay ra tir loi nhuan sau thué sau khi tra c¢6 tirc uu dai va thu nhap gitr lai
dé trich quy.

- Loi ttrc do chénh léch gia: Nha dau tu v6i chién lugc kinh doanh ngan han s& ban
co phiéu ngay khi gia c6 phiéu ting dé kiém 10i chénh 1énh gia.
Rui ro:

- Rui ro thi trudng: Rui ro thi trudng xuat hién do ¢6 nhitng phan tmg cia cac nha
dau tu doi voi nhirng su ki¢n hiru hinh hoac v6 hinh.

- Su kién hiru hinh: sy kién kinh té, chinh tri, x hoi

- Sy kién v6 hinh: su kién ndy sinh do yéu t tam ly

- Rui ro lai suat: Lai suat trai phiéu ting = mua trai phiéu chinh pha nhiéu hon
trai phiéu cong ty = gia cua cd phiéu ciing giam

- Rui ro sttc mua: La tic dong cia lam phat d6i v6i khoan dau tu. Lam phat 1am
thay d6i 14i suat danh nghia, tir d6 tac dong dén gia ching khoan

- Rui ro khong hé théng: La mot phan trong tong rii ro gan lién véi mot cong ty
hay mét nganh cong nghiép cu thé. Vi du: kha ning quan 1y, thi hiéu tiéu dung, dinh cong
gay ra sy thay do6i trong thu nhap c6 phiéu

2.3.1.9. Sw dao dong gia chung khoan

- Gia thi truong cta co phiéu sé giao dong quanh thuc gia nhung trong bién do
giao dong cho phép

- Nha kinh doanh chimg khoan s& dem lai lgi ich cho ban than va gitp diéu tiét thi
truong. Nha kinh doanh ching khoan diéu tiét thi trudng bang cach:
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+ Khi gia ching khoan roi xudng gidi han thap, nha kinh doanh chimg khoan s&
mua vao, sau d6 chd gia thi truong diéu chinh vao pham vi binh thuong cia ving dao
dong, nha kinh doanh ching khoan s€ ban ra.

+ Khi gia ting dén pham vi gidi han trén, nha kinh doanh chimg khoan s& ban ra,
sau d6 cho gia cd phiéu ha xudng s& mua vao

2.3.1.10. Nhdn t6 anh hwdng gid c6 phiéu

Nhan t6 kinh té

- Lai co phan

- L&i ¢6 phan chiju anh hudng tir kha ning sinh 101 cua doanh nghiép

- Kha nang sinh 161 chiu tdc dong bd1 muire thu nhap doanh nghiép

- Mirc thu nhap va ldi suat thi trudng, xu huéng kinh té 12 nhan té kinh té tac dong
dén gia c6 phiéu
Nhan t6 phi kinh té

- Piéu kién chinh tri, co cau quan Iy hanh chinh, thoi tiét, diéu kién tu nhién

Nhén td thi trudng

- Chinh sach vé thi trudng: thay d6i luat chitng khoéan, quy dinh vé diéu kién phat
hanh, niém yét, thu thu nhap danh vao cdc nha dau tu kinh doanh chirng khoan trong

nudc, nudc ngoai.
- Yéu t6 tam Iy bay dan
- Hanh vi tiéu cuc thi truong ching khoan: du co, thong tin sai sy that

2.3.1.11.Tdc dung ciia viéc phat hanh cé phiéu

Déi voi Cong ty phat hanh: Viéc phat hanh c6 phiéu s& gitip cho Cong ty c6 thé huy
dong von khi thanh 1ap hodc dé mé rong kinh doanh. Ngudn vén huy dong nay khéng cau
thanh mot khoan ng ma cong ty phai ¢ trach nhiém hoan tra cling nhu ap luc vé kha
ning can doi thanh khoan cia cong ty s& giam rat nhiéu, trong khi sir dung cac phuong
thirc khac nhu phat hanh trai phiéu cong ty, vay no tir cac td chirc tin dung ...thi hoan toan
nguoc lai. Tuy nhién, mdi phuong thirc huy dong déu c6 nhitng uu nhuoc diém riéng va
nha quan 1y cong ty phai can nhéc, lua chon tuy ting thoi diém va dua trén nhitng dic thu
cling nhu chién luoc kinh doanh ciia cong ty dé quyét dinh phuong thirc ap dung thich
hop.
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2.3.1.12. Loi ich ciia viéc dau tw qua c6 phiéu

Pbi v6i nha dau tu cd phiéu: Cac nha dau tu trén thi trudng sin sang mua co phiéu
dugc cong ty phat hanh. Gidy chimg nhdn s& hitu ¢d phan dugc phat hanh duéi dang
chtng thu c6 gia va duoc xac dinh thong qua viée chuyén dich, mua ban ching trén thi
truong chimg khoan gitta cac chu thé dau tu va dugc phap luat bao vé. Mit khac, nguoi
mua cd phiéu nghi rang dong vén ho dau tu dugce cac nha quan 1y cong ty st dung cé
hi¢u qua, tao ra nhiéu lg1 nhuan hodc danh gia hoat dong cling nhu tiém nang phat trién,
sinh loi cua cong ty du dinh dau tu 1a cao, va duong nhién ho s€¢ dugc huéong mat ph?m tur
nhitg thanh qua d6 thong qua viéc thanh toan ¢ tirc cho cac cd déng, dong thoi gid tri
¢ phan sé hitu cling s& gia tang trén co so thyc tai va trién vong phét trién cta cong ty
minh da chon. Thong thuong, kha nang sinh lgi, thu hoi vén dau tu ¢d phiéu ty 1€ thuan

v6i gia ca giao dich cb phiéu trén thi truong.

2.3.2. Cé phiéu wu dii

2.3.2.1. Khai niém

- Cb6 phiéu uvu dai 1a mot gidy ching nhin ¢ déng duoc uu tién so véi cd dong
thuong vé mit tai chinh nhung bi han ché vé quyén han dbi v&i cong ty gop von.

- Khéng duoc tham gia tng ctr bau cir vao hoi ddng quan tri

- U tién chia ¢6 tirc trude ¢ dong thuong

- Uu tién tra no trudc co dong thuong khi thanh 1y tai san

2.3.2.2. Ddc diém

Chung khoan vén khong c6 ky han va khong hoan vén

Nguoi nam gitr ¢o phi€u wu dai 1a cd dong dong s& hiru cong ty

Von gdp vinh vién

C6 tlrc duoc an dinh mot ty 18 14i ¢b dinh trén ménh gia

2.3.2.3. Céc loai c6 phiéu wu dai
- C6 phiéu wu di tich lity (Accumulative Preferred Stock): Trong trudng hop cong
ty 1am an khong c6 14i dé tra cd tic thi phan con thiéu nim nay s& duoc tich lity sang nim

sSau.
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- Cb6 phiéu vu dii khong tich liiy (Non Accumulative Preferred Stock): Khi cong ty
1am #n thua 16, 131 ¢6 phan thiéu s& boé qua va cong ty chi tra du cd tirc khi lam an c6 14i.

- Cb phiéu wu dii tham dy chia phan (Participating Preferred Stock): Ngoai ¢6 tirc
duoc chia ¢ dinh, khi cong ty 1am dn c6 13i, s& cung c6 dong thudng tham dir vao phan
chia s loi nhuén con lai sau khi d& hoan thanh cac nghia vy ddi véi chu no, ngan sach
nha nuéc, c6 dong vu dai, trich vao quy phat trién cong ty.

- Cb phiéu wu dii c6 thé chuyén dbi thanh c¢6 phiéu thuong (Convertible Preferred
Stock): C6 phiéu vu dii chuyén thanh c¢6 phiéu thudng theo mot ty 16 chuyén dbi hoic gia
chuyén d6i da an dinh trudc.

- Cb phiéu wu dii co thé chudc lai (Callable Preferred Stock): Mot s cong ty trong
tinh trang can vén trong thoi gian ngan nén phat hanh ¢6 phiéu vu dai co 13i suat cao, co
phiéu nay c6 quy dinh dugc chudc lai sau mot thoi gian khi tinh hinh tai chinh cong ty tbt

hon.

2.3.3. Churng chi quy

2.3.3.1. Khai niém

Chung chi quy 1a mot ching khoan dudi dang chimg chi hodc but toan ghi s6 do
cong ty quan 1y quy thay mit qui cong ching phat hanh xac nhan quyén so hitu hop phap
cua nguoi dau tu dbi véi mot hodc mot sd don vi quy cua mdt quy cong ching.

2.3.3.2. Piéu kién chao ban chimg chi quy ra céng chiing

Diéu kién chao ban ching chi quy ra cong chung theo quy dinh hién hanh dugc quy
dinh tai Khoan 3 Diéu 12 Luat Chtrng khoan 2006 nhu sau:

Diéu kién chao ban chimg chi quy ra cong ching bao gém:

a) Tong gia tri ching chi quy dang kY chao ban t6i thiéu nim muoi ty dong Viét
Nam;

b) C6 phuong an phat hanh va phuong an dau tu s6 vén thu dugc tir dot chio ban

ching chi quy phu hop véi1 quy dinh ctia Luét nay.

2.3.3.3. Tinh wu viét cua chung chi quy

- La cong cu dé€ rao chan ruai ro trudc nhitng giao dong cua thi truong.
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- Tiém nang vé mot khoan lgi von thong qua sy ting gia cua c6 phi€u pho thong

ddng thoi van co su bao vé khi gia xubng thap hon gia tri chuyén doi.

- Thong thuong 1ai cuong phi€u hodc cod tirc wu dai cao hon cd tirc cua cd phicu

phé thong.

- Bao vé trong truong hop lam phat vi gia thi truong cua c¢b phiéu pho thong va

trai phiéu chuyén d6i déu ting 1én cing véi lam phat.

2.4. Bai tap chwong 2/Ciu héi ciing cb:
2.4.1 Ciu héi ciing cé

Cau 1: Phan biét sy khac nhau gitra trai phiéu va c6 phiéu thudng?
Cau 2: Phan biét sy khac nhau giira c6 phiéu thuong va c6 phiéu wu dai?
Cau 3: Trinh bay diéu kién phat hanh trai phiéu tai Viét Nam hién nay?

Cau 4: Trinh bay diéu kién chao ban c¢6 phiéu lan dau ra cong chung tai Viét Nam

hién nay?

2.4.2 Bai tdp

Bai 1: Tai cong ty ¢ phan A c6 bao cdo ngay 31/12/20xx nhu sau:
Thu nhap trudc 13i va thué 250.000.000 dong

Chi tién 13i trai phiéu: 27.000.000 dong

Thué phai nop: 75.820.000 dong

C6 phiéu thudong c6 ménh gia 300.000 dong, sé ding ky phat hanh 1a 300.000 ¢
phiéu, trong d6 c¢6 200.000 cb phiéu dang lwu hanh

C6 tic uu dii ménh gia 100.000 déng, o tire 6%/nam, hién c6 500 cd phiéu dang

luu hanh
Thu nhép gitr lai (Retained Earning) 1a 160.000.000 dong
Vén thiang du (Paid in surplus) 1a 52.000.000 dong
Yéu cau:
a) Tinh cb tic trén mdi c¢d phiéu?

b) Tinh thu nhép trén mdi c6 phan?
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¢) Tinh chi s gia trén thu nhap?
d) Tinh chi s gia trén gi trj s6 sach?

Bai 2: Vao ngay 1/1/20xx Cong ty c6 phan A c6 s6 liéu nhu sau:

Cong ty hién c6 60.000 trai phiéu, ménh gia cta trai phiéu 1a 100.000 dong, 14i suit
1a 7%/mam, duoc phat hanh vao ngay 1/7/2006, phwong thirc tra 13i 6 thang/1 1an, ky han
10 nam.

Cong ty c6 600.000 c6 phiéu uu dai, ménh gia 13 10.000 dong/cd phiéu, cb tirc tra
cho c6 dong 1a 8% va c6 2.000.000 c6 phiéu thudng dang lwu hanh véi ménh gia 1a
10.000 dong/co phiéu.

Vén thiang du 13 4.200.000.000 dong.

Thu nhép gitr lai 14 3.200.000.000 dong.

Két qua thu nhdp nim vira chuyén sang nim nay phan phdi, chi tiéu thu nhap trude
131 va thué 1a 12.500.000.000 dong. Chi sd thanh toan co tirc 40%. Thué suat thué thu
nhdp doanh nghiép 20%

Yéu cau: Sau khi phan phéi lgi nhuan, tinh thu gia, thu nhap cua ) phiéu, o tire

cua c0 phiéu thuong?
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CHUONG 3. CHUNG KHOAN PHAI SINH
Tém tit:

Trong chuong 3 gdm cac ndi dung: khai niém va dic diém cua hop ddng ky han,
hop ddng twong lai, hop dong quyén chon, chimg quyeén.

Muc tiéu:

- Trinh bay duoc hop ddng ky han, hop ddng twong lai, hop dong quyén chon.

- Phan biét sy khac nhau giita hop dong ky han va hop dong tuwong lai.

- Tinh toan duoc gia tri ciia hop dong ky han, hop dong twong lai, hop dong quyén
chon.
N0i dung chinh:
3.1. Hop dong ky han

3.1.1. Khdi ni¢m

Hop dong ky han 1a hop dong dugc ky két gilta ngudi mua va nguoi ban tai thoi
diém hién tai nhung viéc thuc hién hop déng dién ra & mét thoi diém trong tuong lai. Hop
d6ng ky han La cong cy hd tro cho nguoi mua va ngudi ban phong nhitng rai ro vé gia ca
trong tuong lai

Chi tiét trong hop dong ky han gom:

- Hang hoa giao dich

- Khdi lugng giao dich

- (ié ca giao dich

- Thoi gian giao dich

- Pia diém giao dich

Vi du: Vao ngay 1/3/2020, Cong ty A ky hop dong mua cua 6ng B véi khi
luong100 c6 phiéu, gia 50.000 dong/cod phiéu trong ky han 3 thang.

Nhu vy, dén ngay 1/6/2020, Ong B phai ban, cong ty A phai mua mic du gia co
thay do6i nhu thé nao.
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3.1.2. Diic diém hop dong ky han.

- Hop d6ng ky han duoc thoa thudn truc tiép giita ngudi mua va ngudi ban.

- DPuoc mua ban trén thi trudong phi tap trung.

3.2. Hop dong twong lai

3.2.1. Khai ni¢m

Hop ddng twong lai 13 mot cam két bang vin ban vé viéc chuyén giao mot tai san cu
thé hay ching khoan vao mot ngay nao do trong twong lai véi mirc gia dugc thoa thuan &
thoi diém hién tai.

Vi du: Hop ddng twong lai chi s6 VN30 13 san pham chimg khoan phai sinh dau tién
cO6 mat trén thi truong Viét Nam. Hop déng tuong lai chi s6 VN30 dai dién cho 30 cd
phiéu niém yét trén san HOSE (Ho Chi Minh Stock Exchange — S& giao dich chiing
khoan Thanh phé H6 Chi Minh), c¢6 v6n hoa thi truong dat 80% va tinh thanh khoan luon
c6 gia tri cao nhat. San pham nay dugc diéu chinh boi ty 18 khoi lugng c6 phiéu tu do
chuyén nhuong.

3.2.2. Thi trwong hop dong twong lai

Hop ddng tuong lai trai phiéu chinh phu, Chicago Board of Trade

3.2.3. Pdc diém ciia hop dong twong lai

- Puoc giao dich tai S¢ giao dich thong qua cac nha méi gidi

- Hang hoa duoc giao dich phai 1a hang hoa duoc lya chon, c6 tinh thanh khoan
cao

- Hop d6ng twong lai quy dinh khéi luong giao dich trong hop dong

- Thoi gian va dia diém giao hang: thoi gian va dia diém giao hang duoc S¢ giao
dich x4c dinh cu the

+ Thoi gian: mot hay hai thoi diém trong mot thang

+ Dia diém: cang, thanh phd 16n trén thé gidi

- Gia ca thuc hién
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+ Gi4 tai mot thoi diém phan anh ky vong vé gia cua ngudi mua va ngudi ban.
+ Gia giao sau duoc diéu chinh dya trén thong tin thi truong vé hoat dong cong ty,
thong tin cung cau tai thoi diém do.

3.2.4. Co ché mua bdn hop dong twong lai
- Tét ca cac diéu khoan cta hop dong twong lai duoc xac dinh trude, chi gia giao

dich dugc xac dinh thong qua hoat dong cia S& giao dich.

- Dé tranh rui ro cho cac bén tham gia, ngudi mua hay ngudi ban hop dong phai ky

quy mot s tién nhat dinh.

+ Néu co thay ddi vé gia dan dén mot khoan 16 ciia hop ddng tuong lai, trung tam

s& chuyén tién tir tai khoan ky quy dé bu dap vao khoan 16.

+ Néu gia thay doi dan dén mdt khoan 101, s6 tién 101 s€ dugc chuyén vao tai khoan

cua khach hang.

- Hoat dong giao dich duoc thuc hién thong qua t6 chirc trung gian goi 13 cong ty

thanh toan bu trur.

- Quy trinh cy thé

+ Budc 1: Khach hang dén cac thanh vién duoc giao dich hop dong twong lai mé
tai khoan.

+ Budc 2: Khach hang tién hanh ky quy.

+ Budc 3: Khach hang dat 1énh.

+ Budc 4: Thanh vién giao dich dat 1€nh tai hé théng giao dich tai Sé.

+ Budc 5: Hé théng giao dich tai S¢ tién hanh xac nhan thong tin v6i thanh vién
giao dich.

+ Budc 6: Hé thong giao dich tai So dua két qua giao dich va gia thanh toan dén
trung tam bu trur.

+ Budc 7: Trung tdm bu trir hach toan gia theo ngay va goi cho khach hang tién

hanh ky qu¥ (néu co).
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+ Budc 8: Néu can phai ky quy thém, khach hang s& b6 sung ky quy hoic rat 13i

dén thanh vién giao dich.
+ Budc 9: Thanh vién giao dich s& b6 sung ky quy (néu cd) dén trung tim bu trir.

3.2.5. Phan biét giiva hop dong ky han va hop dong twong lai
Biang 3.1 : Phén biét sy khac nhau giira hop ddng ky han va hop déng twong lai

Hop dong ky han Hop dong twong lai

Mua ban va théa thuan Tryc tiép gitta ngudi mua va | S& giao dich thong qua méi gidi
nguoi ban

Dia diém giao dich Thoéa thuan gitra nguoi mua | S& giao dich thong qua moi gidi
va nguoi ban

Kiém soat rui ro thanh toan | Kho kiém soat dugc Kiém soat duoc

Thanh toan 13i 16 Hop dong dén han Thanh todn hang ngay

3.2.6. Gid tri nhdn dwoc ciia hai bén trong hop dong twong lai

Nguoi mua trong hgp dong tuong lai phai mua tai san voi muc gia xac dinh trong
tuong lai va duoc loi néu gia tai san thi truong ting 1én.

Nguoi ban trong hop dong tuong lai phai ban tai san véi mirc gia xac dinh trong
tuong lai va duoc loi néu gia tai san thi truong giam xudng.

Vi dy: Cong ty LT mua 1 tin gao ctia ong X véi gia tuong lai F = 8.000 dong/kg vao
thoi diém 3 thang sau

Gi4 tri nhan dwoc d6i véi ngwoi mua: Cong ty LT phai mua

Sau 3 thang, gia gao trén thi truong 1a Pt

- Cong ty LT phai mua gao cua 6ng X véi gia F

- Cong ty LT c6 thé ban gao ra thi truong véi gia Pt
- Cong ty LT nhan dugc (Pt — F)

+ Néu Pt > F: Cong ty LT dugc loi

+ Néu Pt <F: Cong ty LT bi 15

Gi4 tri nhan dwoc d6i véi ngwoi ban: Ong X phai ban
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- Ong X phai ban 1 tin gao cho cong ty LT véi gia F

- Ong X c6 thé ban ra thi truong voi gia Pt

- Ong X nhén dugc (F — Pt)

+ NéuPt<F: ong X duogc loi

+ Néu Pt > F: 6ng X bi 1
3.3. Hop ddng quyén chon

3.3.1. Khai ni¢m

Quyén chon 1a mot hop dong cho phép ngudi mua quyén duoc phép lua chon 14 thyuc
hién hay khong thuc hién viéc mua hay ban mot s6 luong ching khoan nhét dinh trude
hodc trong mdt khoan thoi gian xac dinh véi mot muce gid xac dinh trudc. Hang hoa cua

hop ddng quyén chon gom c6 phiéu, trai phiéu, ngoai t&, hop dong twong lai, nhom chimng

khoan.
Noi dung cua hop ddng quyén chon bao gom:
- Loai quyén chon
- Tén hang hoa
- Khéi lugng giao dich
- Ngay hét han
- Gia thyuc hién
- Phi quyén chon

3.3.2. Cdc loai quyén chon

3.3.2.1.Quyén chon mua (Call options)

- Quyén chon mua 13 quyén chon cho phép nguoi mua quyén duoc phép mua hay
khong mua mdt hang héa nao dé tai mot muc xac dinh va trong mdt thoi gian dugc xéc

dinh trudce.

- Ngudi mua quyén chon 13 ngudi du bao gia hang héa sé ting trong tuong lai ->

mua thap, ban cao.
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- Vidu:

+ Mot hop dong call options 100 ¢6 phan X s& cho ngudi mua hop dong quyén mua
100 c6 phan véi gia 100 USD/cd phan trong 3 thang téi. Phi thuc hién quyén chon:
2USD/cb phan.

+ Néu gia chimg khoan ting 120USD/c6 phan, ngudi mua thuc hién mua 100 cb
phan véi gia 100 USD/cd phin, sau d6 ban ra thi truong véi gia 120 USD/cd phan.

+ Néu gia chung khoan giam duéi 100 USD/c6 phan, ngudi mua khong thuc hién
hop ddng, ngudi mua chi 16 phi quyén chon 200 USD.

3.3.2.2.Quyén chon ban (Put options)

- Quyén chon ban 1a quyén chon cho phép ngudi mua quyén dugc phép ban hay
khong ban mdt hang hoa co s& nao do tai mot muc gia xac dinh va trong mot thoi gian
duoc xac dinh trudc

- Ngudi mua quyén chon ban 13 nguoi du bao gia ching khoan s& giam trong

tuong lai
- Vidu:

+ Nha dau tu nghi gia chimg khodn A s& giam trong thoi gian toi, nha dau tu quyét
dinh mua hop dong Put Option thdi han 3 thang véi gida 100 USD/co phan. Phi quyén
chon 14 2 USD/c6 phan

+ Néu gia chimg khoan giam xudng con 80 USD/c6 phan, ngudi mua thuc hién hop
ddng 12 ban 100 cb phan véi gia 100 USD/cd phan. Nguoi ban hop dong Put Option s&
phai mua chimg khoan trén thi trudng véi gia 100 USD/co phan ciia ngudi mua hop dong

- Phan biét

+ Ngudi mua quyén chon 13 nguoi co quyén thuc hién hay khong thuc hién viée
mua hay ban mdt hang héa nao do

+ Ngudi ban quyén chon 1 ngudi ¢ nghia vu phai thue hién quyén chon khi nguoi

mua muon thue hién.
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Bang 3.2: Ngudi mua va ngudi ban trong quyén chon mua va quyén chon ban

Quyén chon mua

Quyén chon bén

Ngudi mua quyén chon

Mua quyén mua 1 khoi
lugng hang hoa & mot

muc gia.

Mua quyén ban 1 khdi
lugng hang hoa & mot

muc gia.

Ngudi ban quyén chon

C6 nghia vu phai ban khoi
lugng hang hoa & mot
mic gia néu ngudi mua

quyén muon thyc hién.

C6 nghia vu phai mua
mot luong hang hoa nhét
dinh & mot murc gia cu thé
néu ngudi mua quyén

muon thuc hién.

3.3.2.3.Quyén chon 2 chiéu (Call and Put Options)

- Gia ching khoan dién bién phirc tap, cic nha dau tu khong du doan duogc chiéu

tu thuc hién 2 quyén mua va ban ching khoan.

huéng ting giam cua gia ching khoan. Hop dong quyén chon hai chiéu cho phép nha dau

+ Néu gia thi trudng c¢6 xu hudng ting, nha dau tu thuc hién quyén chon mua.

+ Néu gia thi truong ¢ xu huéng giam, nha dau tu thyc hién quyén chon ban.

3.3.3. Gid tri nhgn dwoc ciia quyén chon mua vao liic ddo han

3.3.3.1.Mua quyén chon mua

Goi T 1a thoi diém déo han hop dong

Pt 1a gia thi truong cua tai san luc ddo han

P 1a gia thuc hién hop dong

Vt 13 gia tri nhan duoc ciia quyén chon luc ddo han

- Neéu thuc hi¢n quyén, ngudi mua s€ mua tai san voi gia P

- Néu mua trén thi trudng, ngudi mua s€ phai trd voi gid Pt

+ Pt> P: quyén chon mua c6 1oi

+ Pt <P: quyén chon mua khong c6 16i
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+ Pt=P: quyén chon mua hoa vén

3.3.3.2.Ban quyén chon mua
- Pt>P:

+ Ngudi mua quyén chon mua sé& thuc hién quyén
+ Ngudi ban quyén chon mua s& phai ban cho ngudi mua quyén ¢ muc gia P, trong
khi nguoi ban c6 thé ban ra thi truong & mirc gia Pt
+ Ngudi ban 16 mirc (P — Pt)
- Pt<P:
+ Nguoi mua quyén chon mua s& khong thuc hién quyén
+ Ngudi ban quyén chon mua la Vt=0

3.3.4. Gid tri nhdn dwgc ciia quyén chon bdn vao liic ddo han
3.3.4.1.Mua quyén chon bdn
- Pt>P: quyén chon ban 15 (out of the money)
- Pt <P: quyén chon ban 10i (in the money)
- Pt=P: quyén chon ban hoa von (at the money)
3.3.4.2.Bén quyén chon bdn
- Pt > P: ngudi mua quyén chon ban khong thuc hién quyén va nguoi ban quyén
chon ban nhan gia tri Vt=0
- Pt < P: ngudi mua quyén chon ban s& thuc hién quyén va ngudi ban quyén chon sé
phai mua chimg khoan tai mirc gia P, nguoi ban quyén chon bi 15 tai mirc Vt = (Pt
—P)
3.3.5. Loi nhudn va rui ro trong options

3.3.5.1. Loi nhuan
Sw linh hoat:

Bén canh vi¢c str dung cac quyén chon ban, chon mua don 1&, nha dau tu co thé két
hop cic quyén chon véi nhau mét cach linh hoat dé hinh thanh nhing chién lugc giao

dich da dang. Cac chién lugc nay co thé phuc vu cho nhitng myc dich khac nhau nhu
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phong ngira rii ro hodc dé dau co gia ting loi nhudn. Nha dau tu c6 thé sir dung cac chién
lugc khai thac bién dong gia thi truong theo nhitng huéng khac nhau, nhu bién dong ting
gi4 hay bién dong giam gia, bién dong gia & mirc d6 manh hay vira phai... Véi mdi chién

lugc cu thé nay, rai ro ma nha dau tu phai doi mat cling rat khac nhau.

Bang 3.3: Chién lwgc trong cic quyén chon

Chién lugc Noi dung Du doan Pong co Rii ro
Mua quyén Mua quyén | Thi truong ting | Tan dung loi Thap
chon mua chon mua gia thé don bay dé
ting ty suét loi
nhuan
Mua quyén Mua quyén | Gia c¢6 phiéu | Tan dung loi Thap
chon ban chon ban giam manh thé don béy dé
ting ty suét loi
nhuan
Quyénchon |Nam giit co0|Gia co phiéu|Gia ting thu Thap
mua cobiao | phiéu va ban|ting nhe hoic | nhap nho phi
dam quyén chon | vira phai, it nhit | quyén chon
mua d6i v6i cb | trong thoi gian
phiéu @6 quyén chon ton
tai
Quyén chon ban | Nam  gitt  ¢0 | Thi truong ting | Phong vé trudc Khong
phong v¢ phiéu va mua | gia, nhung ¢ lo | sy giam gia co
quyén chon ban | ngai vé sy giam | phiéu tam thoi,
dbi v6i ¢o phiéu | gia manh nhit | tin dung bién
do thoi dong gid co loi
dé gia tang loi
nhuan

Don by tai chinh:

DPon bay 1a tac dong lam ting ty sudt sinh 16 ctia nha dau tu va ting kha ning mo ra
co hoi cho nha dau tu dugce va hudng loi tir nhitng bién dong gia cua tai san co sd trén thi
truong du chi dwa trén mot s6 von ban dau khiém ton (do gia tri ciia mot quyén chon thap
hon nhiéu gia tri cia mgt don vi tai san co so).

Vi du: ¢b phiéu S hién dang dugc giao dich trén thi truong voi gia 25 USD/ cd
phiéu. Vi s6 von 1000 USD, mdt nha dau tu c6 thé mua duge 40 cd phiéu S (= 1000/ 25)
va 14i/ 16 dau tu s& phu thudc vao su thay doi gia tri cia 40 c6 phiéu nay trong tuong lai.

Tuy nhién, néu quan tdm dén thi trudng quyén chon, anh ta c6 thé quan sat thiy quyén
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chon mua c6 phiéu S véi thoi gian ddo han thang dang duoc yét gida & mac 2 USD. Véi sb
tién 1000 USD, nha dau tu nay c6 thé mua duge 500 quyén chon mua c6 phiéu S (= 1000/
2). Co hdi duge tiép can véi sb luong cd phiéu 16n hon ciing ddng nghia véi co sé xéac

dinh 13i/15 d4u tu ting lén rat nhidu (trong tng véi 500 cb phiéu S).

Han che rii ro:

Vé6i nhiéu nha dau tu, quyén chon 1a mét cong cy hiru ich dé quan 1y rui ro, c6 vai
tro nhu cac hop dong bao hiém trudce su giam gia ¢d phiéu. Vi du, mot nha dau tu lo ngai
gia ¢6 phiéu cong ty LMN ma anh ta nim giit sip sut giam. Anh ta c6 thé mua quyén
chon ban dé dem lai cho minh quyén duogc ban ¢ phiéu theo gia thuc hién, cho du gia
trén thi trudong giam xudéng murc thap dén thé nao trén thi trudng trude thoi diém dao han.
Véi chi phi 1a phi quyén chon, nha dau tu da tu bao hiém minh trude tinh trang thua 18 khi
gia thip hon gia thyc hién. Loai giao dich quyén chon nay chinh 14 phong ngira rdi ro.
Mic di phong ngira rai ro bang quyén chon co thé gitip ban quan 1y rui ro, diéu quan
trong can phai nh¢ 1a tat ca cac khoan dau tu déu an chua rui ro nao do, con loi nhuén thi
khong bao gio duoc dam bao. Cac nha dau tu st dung quyén chon dé quan 1y rii ro tim
céc cach dé han ché khoan thua 10 tiém nang. Ho c6 thé chon mua quyén chon, vi thua 16
duoc gii han bang sb tién tra ra dé mua quyén chon. Déi lai, ho c6 quyén mua hoidc ban
tai san co s theo gia chap nhan duoc v6i minh. Ho ciing ¢6 thé kiém 1oi tir sy ting gia tri
cua phi quyén chon, néu ho chon ban lai quyén chon do trén thi truong thay vi thuc hi¢n
quyén. Do nguoi ban quyén chon doi khi bi budc phai mua hoic ban tai san véi gia bat
loi, rai ro gén 1ién véi vi thé ban c6 thé cao hon.

3.3.5.2. Ruiro

Chi phi

Khi mua quyén chon, nha dau tu sé& phai bé ra mot khoan chi phi ban dau 1a phi
quyén chon. Pay 1a khoan chi phi khong thé thu hdi, cho du sau ndy quyén chon c6 duoc
nha dau tu thyc hién hay khong thyc hién. RS rang, diéu nay khac véi truong hop ciia hop
ddng tuong lai, khi ma tién ky quy ban dau chi c¢6 tinh chat nhu mot khoan cam két tai
chinh dam bao thyc hién hop dong va s& duoc tra lai (néu con) cho nha dau tu sau khi hop

d6ng két thuc. Ngoai ra, cac chi phi khac (nhu phi méi gidi, chénh 1éch gia chao ban — gia
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dit mua quyén chon) ciing khong phai 1a nhé. Vi vay, chi phi 1a mét trong nhirng yéu t6
nha du tu can hét strc can nhic khi tham gia trén thi truong quyén chon, néu ho mudn

dam bao ty suét lgi nhuén & murc nhét dinh.

Tinh thanh khoan

P6i vGi mot tai san co s& nhét dinh, chéng han nhu mot ¢d phiéu, cac quyén chon
mua va quyén chon ban duoc tao ra v6i nhitng thoi gian ddo han khac nhau va nhirng mirc
gia thuc hién khac nhau. S6 luong cac quyén chon dbi véi mot tai san co so 1a khé 16m,
tinh tai mot thoi diém. Tuy vay, nhu cdu mua, ban cua thi truong ddi véi cac quyén chon
nay khong phai 1a nhu nhau. S& ¢ nhitng quyén chon duoc giao dich véi khéi lwong 16n
hon, hay 14 ¢6 tinh thanh khoan cao hon, va nhiing quyén chon c6 tinh thanh khoan théap.
Néu quyén chon thich hgp cho mét chién luge (dau co hay phong ngira riii ro) cu thé cua
mot nha dau tu lai ndm trong nhom co tinh thanh khoan thap, nha dau tu co thé s& gip

phai khong it kho khan khi mudn str dung cong cu nay.

Tinh phirc tap

Quyén chon 1a mdt cong cy twong dbi phirc tap. Nguoi ta co thé tao ra nhiéu vi thé
khac nhau tor mot quyén chon nhét dinh, hodc két hop nhiéu quyén chon lai vo1 nhau
nham x4y dung nhiing chién luoc riéng phu hop véi ky vong va muc tiéu ciia minh.
Khong nhitng thé, nha dau tu st dung quyén chon con phai xem xét dén nhiéu yéu t6 nhu
chi phi, su thay ddi gia quyén chon theo thoi gian... Vi vay, khong phai bat ky nha dau tu
nao ciing c6 thé tham gia thi truong quyén chon, chua noéi dén viéc tham gia giao dich
mot cach thanh cong.

3.4. Chirng quyén (Warrent)

3.4.1. Khdi ni¢m

Chutng quyén c6 bao dam 1a ching khoan cho phép nguoi so hitu duoc quyén mua
hodc ban ching khoan co s cho to chire phéat hanh chimg quyén d6 theo mot muc gia da
dugc x4c dinh trudc, tai hodc trude mot thoi diém da dugce an dinh.

3.4.2. Nji dung chirng quyén

- Chimng quyén mua hoic chimg quyén ban
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- Chig khoan co sd: ¢b phiéu, chtng chi quy, chi sb thi truong
- Gia: tai mire gid thuc hién dugc xac dinh trudce

- Ngay dao han: Tai hodc trudce thoi diém duoc 4n dinh

3.4.3. Pic diém

- Tinh don bay: gia cua ching quyén thudng nho hon nhiéu lan so véi gia cua
chtng khoén co s6, tuy nhién gia tri ndi tai ctia chimg quyén s& thay d6i gan nhu twong
mg voi mic do bién dong gia cua ching khoan co sd. Vi vdy, ty 18 thay dbi gia cua
chtng quyén s& 16n hon ty 1é thay doi gia cta ching khoan co s¢. Do d6, CW c6 thé 1am
gia ting suat sinh loi cho nha dau tu khi chting khoan co sé bién dong dung véi du bao

cua nha dau tu.

- Cb dinh khoan 15 t6i da: Khi nha dau tu khong thé nhan dinh chinh xac vé sy thay
d6i gia cia chimg khoan co so, nha dau tu co thé dau tu vao ching quyén nhu mot
phuong an thay thé. Trudong hop gia ching khoan co so bién dong nguoc chidu véi du
doan ciia nha dau tu thi khoan 15 tdi da ctia nha dau tu trong truong hop nay chi 1a khoan
phi (gi4) ciia chimg quyén ma nha dau tu phai tra dé s hiru ching quyén.

- Vén dau tu thip: gia giao dich cia mdi chimg quyén thong thuong 1a kha thap. Vi
vay, khi tham gia nha dau tu chi bo ra s6 tién kha nho.

- Khong phai ky quy khi tham gia giao dich: khong giéng nhu quyén chon trong
chting khoan phai sinh, khi tham gia giao dich chimg quyén nha dau tu khong phai ky quy
bat ky khoan tién nao du 1 ching quyén mua hay ban.

- Puogc giao dich va thanh toan dé dang: chimg quyén duoc giao dich va thanh toan
tuong tu nhu ¢6 phiéu.

3.4.4. Gid tri chitng quyén

Vi dy: Véi ngudn vén 1a 10.000.000 dong, nha dau tu nhan dinh gia ¢6 phiéu ABC
tang trong twong lai, nha dau tu c6 thé mua:

- 1.000 c6 phiéu ABC (gia 10.000 dong/co phiéu) hoic;
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- 5.000 CW mua — Covered Warrant ching quyén c¢6 dam bao (Ching khoan co
so: ¢ phiéu ABC, gia CW: 2.000 d6ng/CW, ty 1¢ thuc hién 1:1, gia thuc hién: 10.000
dong)

- Khi gia c¢6 phiéu ABC ting 1én 14.000 d6ng/cd phiéu, loi nhuan cua nha dau tu

do1 voi cac phuong an:

+ Mua C6 phiéu ABC la: (14.000 déng — 10.000 ddng) x 1.000 c6 phiéu
4.000.000 dong ty suat sinh 151 40%

+ Mua CW la: (14.000 dong — 10.000 dong — 2.000 dong) x 5.000 CW
10.000.000 dong

- Miic ty suét sinh 10i 100% ctia CW chinh 14 nho tic dong ctia don bay.

3.5. Quyén mua c6 phan (Right)

3.5.1. Khai ni¢m

La loai chimg khoan do cong ty c6 phan phat hanh kém theo dot phat hanh c¢6 phiéu
thudong bo sung nham danh quyén uu tién mua trude cho cac cd dong hién hitu d6i vai co
phiéu phéat hanh thém véi gia thip hon gid chao moi ra cong chung va trong mot thoi han

nhat dinh, d6i khi chi vai tun,

3.5.2. Dic diém

- Gi4 chao ban thap hon murc gia hién hanh cia c6 phiéu vao thoi diém quyén duoc
phat hanh

- MBJi ¢6 phan dang luu hanh di kém véi mot quyén.

- Sb lugng quyén can thiét ¢ mua 01 ¢4 phan méi thay d6i tuy theo dot phat hanh.

- Qui dinh mét thoi han ding ky mua nhat dinh (vai tuan).

Vi du: Cong ty A ¢6 10 triéu c6 phan dang luu hanh quyét dinh huy dong thém 12 ti
VND biéng cach phat hanh thém 1 triéu ¢6 phdn méi cho c6 déng hién hiru, gid mdi cb
phan phat hanh 1a 12.000 VND. 10 triéu quyén sé dugc phat hanh tuong tng véi 10 triéu
¢ phan d6. Bé mua mot cd phan méi thi can c6 10 quyén. Thi gia cta cb phiéu vao trude

ngay chét quyén phat hanh 1a 20.000 VND.
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3.6. Bai tip chwong 3/CAu héi ciing cb
3.6.1. Céu hdi ciing co

Cau 1: Phan biét sy khac nhau gifra thi truong ky han va thi truong tuong lai?

Céu 2: Nguoi mua va ngudi ban hop dong ky han s& gip rui ro gia tai thoi diém thuc

hién hop dong nhu thé nao so voi gia trong hop ddng?
Céu 3: Nguoi mua hop dong twong lai s& ¢6 loi nhudn va 16 khi nao?
Céu 4: Nguoi ban hop dong twong lai s& c6 loi nhuén va 15 khi nao?

Cau 5: Nha dau tu sé st dung quyén chon mua khi dy bao gia chimg khoan trong

tuong lai nhu thé nao?

Cau 6: Nha dau tu sé sa dung quyén chon ban khi du bao gia ching khoan trong

tuong lai nhu thé nao?

3.6.2. Bai tap
Bai 1:

Vao ngay 20/3/20xx Doanh nghiép A ky mot hop dong ky han 3 thang, mua
100,000 c6 phiéu voi gia mua 45,000 dong/cd phiéu.

Yéu cau:

a) Pén ngay 20/6/20xx, Gia co phiéu trén thi trudng ting 65,000 dong/cd phiéu,

doanh nghiép A 16i hay 16?Tinh sé tién 10i/15?

b) Pén ngay 20/6/20xx, Gia cd phiéu trén thi truong giam 35,000 dong/cod phiéu,

doanh nghiép A 16i hay 16? Tinh s6 tién 15i/15?

Bai 2:
Ngay 1/4/20xx, ong Anh ky mot hop déng quyén chon c6 phiéu S
Gia thuc hién 13 60.000 dong/cod phiéu véi s6 luong 14 5.000 cb phiéu
Phi quyén chon: 2% cho quyén chon

Quyén chon c6 ky han 30 ngay, ngay ddo han 30/4/2015
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Yéu cau: Néu ngay 30/4/20xx, gia thi truong cia ¢d phiéu S ting 1én 66.000 ddng/cd
phiéu. Tinh 101, 16 ctia hop dong quyén chon, néu dng Anh dang &:
a) Vi thé mua quyén chon mua
b) Vi thé ban quyén chon mua
¢) Vi thé mua quyén chon ban
d) Vi thé ban quyén chon ban
Bai 3:
Ngay 1/4/20xx, 6ng Anh ky mot hop dong quyén chon c6 phiéu S
Gia thuc hién 13 60.000 dong/co phiéu véi s6 lugng 14 5.000 co phiéu
Phi quyén chon: 2% cho quyén chon
Quyén chon c6 ky han 30 ngay, ngay ddo han 30/4/2015
Yéu cau: Néu ngay 30/4/20xx, gia thi truong cua co phiéu S giam xubng 55.000
d6ng/cd phiéu. Tinh 101, 16 ctia hop dong quyén chon, néu dng Anh dang &:
a) Vi thé mua quyén chon mua
b) Vi thé ban quyén chon mua
¢) Vi thé mua quyén chon ban

d) Vi thé ban quyén chon ban
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CHUONG 4. PHAT HANH CHUNG KHOAN
Tém tit:

Trong chuong 4 gdm cac ndi dung: thi trudng so cip, phan loai phat hanh ching
khoan, phat hanh chirng khoan 14n dau ra cong ching, phat hanh trai phiéu.

Muc tiéu:

- Trinh bay duoc khai niém chirc ning cta thi truong ching khoan so cap; Cach
phat hanh chtng khoan 14n dau ra cong chung; Phat hanh trai phiéu cua Chinh phu.

- Giai thich dugc cach phat hanh chimg khoan 1an dau ra cong chiing.
Noi dung chinh:
4.1. Gio6i thiéu thi treong ching khoan so cip

4.1.1. Khdi niém

Thi truong chimg khoan so cap 14 noi mua ban cac ching khoan lan dau phat hanh,
vbn ctia nha dau tu chuyén sang nha phat hanh thong qua viéc nha diu tu mua céc chimg
khoan phéat hanh.

4.1.2. Chirc ning

- P6i véi nén kinh té qudc dan: Tang vén dau tu cho nén kinh té

- P6bi véi Chinh phu:

+ La ngudn von quan trong bd sung vao ngan sach nha nude

+ Giai quyét tham hut ngan sach

+ Quan ly lam phat

+ Phat trién kinh té - xa hoi

- Déi v6i cac doanh nghiép: Kénh phat hanh chimg khoan dé thu hut von dau tu
4.2. Phan loai phat hanh chirng khoan

4.2.1.Can cir vao pham vi phdt hanh

- Phat hanh ra cong chung (Public Offering)
+ IPO (Initial Public Offering): IPO hoat dong phat hanh c¢6 phiéu hay niém yét co

phiéu ra thi trudng mé lan dau tién dé doanh nghiép c6 thé huy dong thém vén cho cac
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hoat dong kinh doanh. Viéc huy dong von co thé 1a phat hanh no hodc c6 phan bang cach
ban ¢ phiéu cong ty trén san chimg khoan. Chi 1an phat hanh ¢ phiéu dau tién méi duoc

goi la IPO.

+ Chao ban so cip: La dot phat hanh ¢ phiéu bd sung cua cong ty dai chung cho
rong rdi cong ching dau tu

- Phat hanh riéng 1¢ (Private Placement): Chao ban cd phan riéng 1¢ 1a viéc chao
ban c6 phan hodc quyén mua cd phan truc tiép va khong sir dung céc phuong tién thong
tin dai chung cho mét trong cac ddi tugng sau:

+ Cac nha dau tu ching khoan chuyén nghiép

+ Dudi 100 nha dau tu khong phai nha dau tu chimg khoan chuyén nghiép

4.2.2.Cin cir vao phwong thirc phén phéi

Phat hanh chio ban toan phan

Phat hanh chao ban tirng phan

4.2.3.Cin cir vao tinh chit phdt hanh

Phét hanh truc tiép: phat hanh tryc tiép cho nha dau tu

Phat hanh gian tiép: phat hanh thong qua dai ly

4.3. Phat hanh chirng khoan lan dau ra cong chiing
4.3.1. Khdi niém
Phat hanh chimg khoan 1an dau ra cong chung (IPO - Initial Public Offering) 1a viéc

phat hanh c6 phiéu ctia cong ty lan dau tién duoc ban rong rdi cho cong chung dau tu

4.3.2. Piéu ki¢n phdt hanh chieng khodn lan ddu ra cong chiing

Theo quy dinh taidiém a khoan 1 Diéu 6 Luit Ching khoan
sb 70/2006/QH11 (dugc sua ddi boi Luat stra d6i, bd sung mat s6 diéu cua Luat ching
khodan s6 62/2010/QH12) thi ¢6 phiéu chinh la mot danh chtng khoén.

Doanh nghiép c6 mirc von diéu 1& dd gop tai thoi diém ding ky chao ban tir mudi ty

dong Viét Nam tré 1én tinh theo gid tri ghi trén s6 ké toan;

KHOA KE TOAN TAI CHINH 59


https://luatvietnam.vn/chung-khoan/luat-chung-khoan-2006-18871-d1.html
https://luatvietnam.vn/chung-khoan/luat-chung-khoan-2006-18871-d1.html
https://luatvietnam.vn/doanh-nghiep/luat-sua-doi-luat-chung-khoan-nam-2010-57546-d1.html
https://luatvietnam.vn/doanh-nghiep/luat-sua-doi-luat-chung-khoan-nam-2010-57546-d1.html

Thi truong ching khoan Chuong 4. Phat hanh chung khoan

Hoat dong kinh doanh ciia nam lién trudc nam dang ky chao ban phai co 1ai, dong

thoi khong c6 16 luy ké tinh dén nam ding ky chao ban;

C6 phwong 4n phat hanh va phuong an st dung von thu dugce tir dot chao ban duoc

Dai hoi dong cb dong thong qua.

Cong ty dai ching dang ky chao ban chimg khoan ra céng ching phai cam két dua
chtng khoan vao giao dich trén thi trudng c6 td chirc trong thdi han mot nim, ké tir ngay

két thuc dot chao ban dugc Pai hoi dong cb dong thong qua.

Nhu vy, dé duge chao ban ching khoan 1a c6 phiéu ra cong chung thi cac doanh
nghiép can phai c6 mirc von diéu 1& da gop tai thoi diém ding ky chao ban tir 10 ty dong
Viét Nam trd 18n tinh theo gia tri ghi trén s6 ké toan va dap tng thém céc diéu kién khac

ké trén.

4.3.3. Thudn lgi va bit lgi khi phdt hanh chirng khodn ra cong chiing

4.3.3.1. Thuan loi

Uu diém 16n nhéat cta c6 phiéu IPO 1a gitp cho cong ty huy dong von mot cach
nhanh chéng. Mot cong ty ¢ phan hoa bang cach niém yét trén thi truong chimg khoan
va ban c¢b phiéu cho cac nha dau tu dé huy dong von. S6 vén ma cong ty thu vé tir viée
phat hanh c6 phiéu IPO c6 thé dugc dau tu vao thi truong méi hodc phat trién san pham
moi.

4.3.3.2. Bat loi

Phat hanh c6 phiéu IPO c6 nghia 14 ban dang trao quyén s& hitu cho cac ¢ dong.
MBJi ¢b phiéu cho phép chii nhin ciia nd co quyén tham gia vao hoat dong ciia cong ty va

tham gia vao viéc bé phi€u bau chon thanh vién héi dong quan tri.

Céc cong ty cd phan phai cé trach nhiém véi cac c6 dong vi ho 1a nhitng nguoi luén
mong doi co phiéu dat dugc gia tr1 nhat dinh theo thoi gian. Néu lam cac c6 dong mat
niém tin thi gia tri cia cong ty s€ di xudng boi vi ho s€ nhanh chong ban c6 phiéu voi gia

ré va cong ty s€ kho khan trong viéc tim kiém céc nha dau tu khéc.
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4.3.4. Quy trinh phdt hanh chirng khodn lin ddu ra coéng chiing.
Budc 1 : T6 chitrc phat hanh gtri ho so dang ky chio ban ¢ phiéu, trai phiéu ra cong

chung chung cho nhiéu dot dén Uy ban Ching khoan Nha nuéc (UBCKNN)

Budc 2 : UBCKNN (Bo phan mot ctra) tiép nhan va kiém tra danh muc hd so.
Truong hop danh muc chwa day ¢ UBCKNN hudng din t6 chic phat hanh bd sung hd
so theo quy dinh.

Budc 3 : UBCKNN tham dinh tinh ddy du, hop 18 ctia ndi dung hd soding ky chao
ban chung khoan ra cong ching. Truong hop ndi dung hd so chua day da va hop 18,

UBCKNN c6 ¥ kién bang vin ban yéu cau to chirc phat hanh b sung, sira ddi hd so.

Budc 4 : T6 chirc phat hanh hoan chinh hd so dang ky chao ban chimg khoan ra
cong chung theo yéu cau, giri UBCKNN.

Luu ¥: Sau thoi han 60 ngay ké tir ngay c6 cong vin yéu cau, to chirc phat hanh
khong thuc hién bd sung, stra doi ho so, UBCKNN s& dimng viéc xem xét ho so ding ky

chao ban.

Bude 5: To chuc phat hanh giri UBCKNN 06 ban cio bach chinh thirc dé hoan

thanh thu tuc cip Gidy chtrng nhan ding ky chao ban chimg khoan ra cong ching.

Luu ¥: Thoi han ndp 06 ban cdo bach: 03 ngay lam viéc ké tir ngay nhan duoc thong
bao tr UBCKNN

Budc 6 : UBCKNN cép Gidy chimg nhin ding ky chao ban ching khoan ra cong
chung cho t6 chirc phat hanh, thu tién 1& phi cip Gidy chting nhan. Truong hop hd so
khong hop 16, UBCKNN gtii t6 chirc phat hanh cong van tir chdi va néu 6 1y do.

4.3.5. Bao lanh phadt hanh

Béo lanh phat hanh chimg khoan 1a viéc to chirc bao lanh phat hanh cam két véi to
chuc phat hanh thyc hién cac thu tuc trude khi chao ban chiing khoén, nhdn mua mot
phan hay toan b ching khoan cua to chirc phat hanh dé ban lai, hodc mua sd ching
khoan con lai chua dugc phan phéi hét cua t6 chire phét hanh, hoidc hd tro td chirc phat

hanh trong viéc phan phdi chimg khoan ra cong ching.
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T6 chitc bao lanh phat hanh 1a cong ty chimg khoan dugc phép hoat dong bao lanh
phat hanh chimg khoan va ngan hang thwong mai duoc uy ban chimg khoan chip thuin
bao lanh phat hanh trai phiéu theo diéu kién do Bo Tai chinh quy dinh.

Céc hinh thurc bao lanh phat hanh:

- Loai 1: B4o lanh bao tiéu (Underwriting)
- Loai 2: Pai Iy phat hanh véi ¢6 ging cao nhét (Best Effort)
- Loai 3: Bao dam tat ca hoic khong (All — or — none)
4.4.Phat hanh trai phiéu cia Chinh phi
4.4.1. Phwong phdp diu gid
- Pau thau trai phiéu thi cong don 13i suat tir thap dén cao
- DPau thau co phiéu thi cong don 1i suat tir cao xudng thap
Vi du: Kho bac nha nudc phat hanh trai phiéu bang hinh thirc dau thau 1ai suat dé
huy dong 500 ty déng. Ménh gia trai phiéu 1a 500.000 dong, thoi han trai phiéu 1a 10 nam.

Vao dau gio mo thau doi véi té chire dau thau nhan duoc cac don du thau nhu sau:

Pon vi Lai sudt dat thau (%) Gi4 tri dat thau (ty dong)
A 8,21 120
8,19 132
C 8,18 158
D 8,08 165
E 7,98 135
F 7,95 114
Yéu cau:

1. Xac dinh 13i suat trang thau va khdi lugng tring thau ciia mdi don vi. Trong

truong hop:
a) D4u thau kiéu Ha Lan
b) PAu thau kiéu My

2. Néu 14i suét chi dao 13 8,17% thi két qua trén sé& thay doi nhu thé nao?

KHOA KE TOAN TAI CHINH 62



Thi truong ching khoan Chuong 4. Phat hanh chung khoan

3. Xac dinh sb luong trai phiéu mdi don vi mua dugc trong 2 hinh thirc dau thau

trén, biét rang gia phat hanh theo phuong thirc chiét khau?

bap an
Ponvi  Laisudt dit thiu (%)  Gid tri dat thau (ty dong)  Tich liy (ty dong)
F 7,95 114 114
E 7,98 135 249
D 8,08 165 414
C 8,18 158 572
B 8,19 132 704
A 8,21 120 824

Lai suat trang thau 12 8,18%
Céc don vi dit thiu & muc 13i sut < 8,18% sé triing thau.
a) Pau thau kiéu Ha Lan

Béng cac don vi tring thau:

Pon vi Lai suét trang thau (%) Khdi lugng tring thau (ty ddng)
C 8,18 500 -414 =86
D 8,18 165
E 8,18 135
F 8,18 114
¥'=500
b) Pau thau kiéu My
Béng cac don vi tring thau:
Pon vi Lai suat trang thau(%) Khéi luong tring thau (ty dong)
C 8,18 500 - 414 =86
D 8,08 165
E 7,98 135
F 7,95 114
¥'=500

2. Néu 14i suét chi dao 13 8,17% thi cac don vi dat 14i suat dudi 8,17% thi hop 1é.
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Chi c6 3 don vi D, E, F duogc giai quyét, con khdi lugng tring thau khong dap ung du nhu
cau can huy dong cua Kho bac nha nuée (thiéu 86 ty)

Béng cac don vi triing thau:

Pon vi Lai suét trang thau (%) Khdi lugng tring thau (ty dong)
D 8,17 165
E 8,17 135
F 8,17 114
Y=414

3. Xéc dinh sb lugng trai phiéu mdi don vi mua dugc (gia phat hanh theo phuong thirc
chiét khéu)
a) Pau thau kiéu Ha Lan

MG 500.000

P, = = ==227.772
(1+ LS trungthau)" (1+8,18%)

dong

S6 lugng trai phiéu trang thau = Gia trj trang thau / Ptrai phiéu

So lugng trai phiéu mdi don vi mua duoc:

9
86x10" _ 390,742 ,
C: 227.772 trai phiéu

9
165x107 _ -1 4 409 ,
D: 227.772 trai phicu

9
35107 _ 595 698 ,
E: 227.772 trai phicu

9
410" _ 500,501 ,
F: 227.772 trai phiéu

b) Pau thau kiéu My:
MG
P = "
(1+LS)
S6 luong trai phiéu mdi don vi mua duoc = Gia tri tring thau / Ptrai phiéu
Pon vi Ptrai phiéu (d6ng) SO luong trai phiéu mua duge (trai phiéu)
500.000 86X109

c (1+8,18%)" 227.772 '
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p (1+8,08%) 229.888
500.000 ==232026 135x10° _ oo ooy
g (1+7,98%) 232.026
500.000

=232.672 114x10° _,
r (1+7,95%)" 232672 0900

Vi du: Cong ty c6 phan X phat hanh c¢6 phiéu bang cach d4u thau 10 triéu c6 phan,

nhan duoc cac don dat thau sau:

Pon vi Gia (dong) Khdi lwong (triéu cd phan)  Liiy ké (triéu ¢6 phan)
A 34.800 3,5 3,5
B 23.900 1,9 5,4
C 22.600 2,5 7,9
D 21.200 7,2 15,1
E 20.900 1,7 16,8
F 10.800 1,8 18,6
Yéu cau:

a) Xac dinh gia va khéi luong trang thau cia mdi don vi trang thau, biét dau
thau theo kiéu My

b) Tinh s6 tién ma nha du tu B phai ndp thém, biét gia khoi diém 1a 11.500,
ty 1€ dat coc 1a 10%.
Dap an:
Gi4 trang thau 1a 21.200 dong
Céc don vi dit thau & muc gid > 21.200 dong sé tring thau.

Bang cac don vi tring thau (kiéu M¥)

Don vi Gi4 trang thau (d6ng) Khdi luong trang thau (triéu c6 phan)
A 34.800 3,5
B 23.900 1,9
C 22.600 2,5
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D 21.200 7,2

b. Tinh sb tién ma nha dau tu B phai ndp thém, biét gid khai diém 1a 11.500, ty 18
dat coc 1a 10%.
S6 tién dat coc: 1,9 x 11.500 x 10% = 2.185 tri¢u dong
S tién ma nha dau tu D phai ndp thém:
1,9 x 23.900 — 2.185 = 43.225 triéu dong

4.4.2. Trinh tw, thu tuc phadt hanh trai phiéu Chinh phu, trdi phiéu dwoc Chinh
phii bao lanh & trdi phiéu chinh quyén dia phwong tai Viét Nam.

Diéu kién phat hanh trai phiéu dugc quy dinh tai Piéu 13 Nghi dinh 90/2011/ND-CP
vé phat hanh trai phiéu doanh nghiép.

4.4.3. Piéu hanh lai sudt cdc logi trdi phiéu phdt hanh
4.5. Bai tap chwong 4/Ciu héi cling co

4.5.1. Bai tip

Bail:

Cong ty A phat hanh 600 triéu USD trai phiéu bang hinh thirc ddu thau 13i suat dé
huy déng 600 triéu USD. Cac don vi dit thau nhu sau:

Nha dau tu Mirc ding ky (triéu USD) L3i suit %
A 200 7.55
B 100 7.56
C 300 7.57
D 100 7.58
E 100 7.59
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Yéu cau:
a) Cho biét 1i suit trang thau?

b) Xac dinh 14i suat tring thau va khéi luong trang thau cia mdi don vi theo kiéu Ha

Lan?
¢) Xéc dinh 14i suat trang thau va khoi luong tring thau cia mdi don vi theo kiéu M§?
Bai 2:
Kho bac nha nuéc phat hanh trai phiéu bang hinh thirc dau thau 1ai suat dé huy dong
500 ty dong. Ménh gia trai phiéu 1a 500.000 dong, thoi han 10 nim.

Céac don vi dy thau nhu sau:

Nha daute | Mic dang ky (triéu USD) Lai suat %
B 132 8.19
D 165 8.08
E 135 7.98
F 114 7.95
A 120 8.21
C 158 8.18
Yéu cau:

a) Xac dinh 1ai suat trang thau
b) Xac dinh 1i sudt trang thau va khdi luong trang thau ctia mdi don vi theo kiéu Ha
Lan?
¢) Xéc dinh l4i suét tring thau va khéi lugng trang thau cia mdi don vi theo kiéu M§?
d) Néu 14i suat chi dao 1a 8,17% thi két qua dau thau s& thay doi nhu thé nao. Biét don vi
dau thau theo kiéu Ha Lan ?
Bai 4:
Cong ty c6 phin A phat hanh ¢ phiéu bang cach d4u thau 10 triéu c6 phan, nhan

duoc cac don dit thau nhu sau:
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Ponvi  Gia (ddong) Khéi luong (triéu c6 phiéu)
A 21.200 7,2

B 23.900 1,9

C 20.900 1,7

D 10.800 1,8

E 34.800 3,5

F 22.600 2,5

Yéu cau:

a) Xac dinh gia trang thau?
b) Xac dinh gia va khéi luong tring thdu cia mdi don vi tring thau theo kiéu M§?

¢) Xéc dinh gia va khoi luong tring thau cia mdi don vi tring thau theo kiéu Ha Lan?
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CHUONG 5. SO GIAO DICH CHUNG KHOAN
Tém tit:

Trong chuong 5 gdm cac ndi dung: S giao dich, niém yét chimg khoan, cac hoat
dong trén thi trudng ching khoan tap trung, hé théng giao dich tai so giao dich chung
khoan thanh phé Ho Chi Minh va s& giao dich ching khoan Ha Nbi.

Muc tiéu:

- Trinh bay dugc thi trudng giao dich thi cip ma cu thé 1a S& giao dich ching
khoan (Thi trudong giao dich tap trung).

- Phan biét dugc hé théng giao dich tai s¢ giao dich ching khoan TP HCM
(HOSE) va s¢ giao dich ching khoan Ha N6i (HNX).

- Tinh toan dugc chi sé gia ching khoan.
Noi dung chinh:
5.1. S¢& giao dich

5.1.1. Khai ni¢m

S& giao dich 13 noi tap trung cac giao dich ching khoén c6 to chirc, tao diéu kién céac
giao dich tién hanh thuan loi, dé dang va 13 noi gip g& cua nha méi gidi.

5.1.2. Cac hinh thirc so hitu

- Van hanh theo nguyén tic

- Van hanh theo dang cong ty c¢6 phan

- T6 chirc do chinh phu s¢ hitu

5.1.3. Cac chirc nang

- T6 chire, quan ly diéu hanh viéc mua béan chiing khoan, tao diéu kién mua ban
chung khoén thuan 1gi theo 1énh cia khach hang.

- Quan ly, diéu hanh hé théng giao dich chting khoan. Hé théng giao dich ching

khoan dugc ty dong hda nén cac giao dich nhanh chong, chinh xéc.
- Cung tng céc dich vu lién quan: dang ky, thanh toan bu trur, luu ky

- Cung cép théng tin trén thi trudng chimg khoan
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- Kiém tra, giam st thi truong

5.1.4.Thanh vién S¢ giao dich chirng khodn
- Thanh vién méi giéi: hanh nghé moéi gidi
- Thanh vién kinh doanh: mua ban chirng khodn cho chinh minh
- Thanh vién lap gia: duy tri thi trudng cong bang va trat tu
- Thanh vién chinh thirc: cong ty ching khoan gop von va Sé giao dich

- Thanh vién dic biét: Khong gop von, chi thué chd ngdi

5.1.5. Nguyén tic hoat dpng ciia thi trwong chirng khodn tip trung

Nguyén tic trung gian: cac hoat dong trén thi trudng chimg khoan tip trung déu
thong qua moi gidi

- Nguyén tic dau gia: Gia ching khoan duoc xac dinh thong qua viéc dau gia giita cac
Iénh mua va cac 1énh ban.

- Nguyén tic cong khai: 4t ca cic hoat dong trén thi truong chimg khoan déu phai
dam bao tinh cong khai. S¢ giao dich chting khoan cong bd cac thong tin vé giao dich
chtng khoan trén thi trudng. Cac to chirc niém yét cong bd cong khai cac thong tin tai
chinh dinh ky hang nim cta cong ty, cac sy kién bit thudng xay ra déi voi cong ty, nim
giit ¢6 phiéu cua giam ddc, ngudi quan 1y, cd déng da sd. Cac thong tin cang dugc cong
bb cong khai minh bach, thi cang thu hit duge nha dau tu tham gia vao thi trudng ching

khoan.

5.2. Niém yét chirng khoan

5.2.1.Khdi ni¢m

Niém yét ching khoan (Listed Security) 1a viéc cho phép cac CK du tiéu chuan
dugc giao dich tai TTCK tap trung (Stock Exchange)

5.2.2. Muc dich ciia viéc niém yét

Thiét 1ap quan hé hop dong giita SO giao dich ching khoan véi t6 chtrc phat hanh c6
ching khoan niém yét, tir d6 qui dinh trach nhiém va nghia vu cta t6 chirc phat hanh

trong viéc cong bd thong tin, ddm bao tinh trung thuc, cong khai va cong bang.
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Nham muyc dich hd trg thi truong hoat dong 6n dinh, xdy dung 1ong tin cia cong
chung d6i voi thi truong chimg khoan bang cach lwa chon cac ching khoan cé chit lugng
cao dé giao dich.

Cung cp cho cac nha dau tu nhitng thong tin vé cac td chirc phat hanh.

Gitp cho viéc xac dinh gia chimg khoan duoc cong bang trén thi trudong dau gid vi
thong qua viéc niém yét cong khai, gid ching khoan duoc hinh thanh dua trén sy tiép xuc

hiéu qua gitra cung va cau chiing khoan.

5.2.3. Phén logi niém yét

Niém yét lan dau (Initial Listing): giao dich 1an dau trén Sé giao dich

Niém yét b6 sung (Additional Listing): chimg khoan phat hanh b6 sung duoc giao

dich trén S¢& giao dich chiing khoan
- Thay ddi niém yét (Change Listing): thay ddi tén
- Niém yét lai (Relisting): hity niém yét, chia tach, sap nhap cong ty
- Niém yét ctra sau (Back door listing or Reverse merge)

- Niém yét toan phan va niém yét timg phan (Dual listing and Partial listing)

5.2.4. Cdc tiéu chudn niém yét
5.2.4.1.Tiéu chudn dinh luwong
- Thoi gian hoat dong ctia cong ty
- Vbn cb phan
- Doanh thu
- Thunhép
- Tinh hinh hoat dong kinh doanh
- Tyléng

- Phan b6 quyén s& hiru

5.2.4.2. Tiéu chuan dinh tinh

Hoat dong kinh doanh phai c¢6 hiéu qua va dem lai lgi ich cho nén kinh té

Doi ngli quan ly 6n dinh, c6 dao durc, kinh nghiém
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- Khong mau thuin vé loi ich giita cac cong ty
- Béo c4o tai chinh phai dugc kiém toan, dap Gmg dugc quy dinh cia ty ban ching
khoan va S¢ giao dich ching khoan

5.2.5. Thudn loi va bit lpi ciia vi¢c niém yét chirng khodn

5.2.5.1.Thuan loi

Niém yét chimg khoan giup ting su tin tudng cho cong ty nén viéc huy dong von dé
dang. Vi cac cong ty khi niém yét chimg khoan phai ndp bao céo, cong bd thong tin day
du, chinh xac. Cac ban cdo bach va bao cdo thudng niém phai dugc kiém toan

Uu dai thué. Vi du tai Viét Nam Cac t6 chiic ¢6 chimg khoan duoc niém yét 1an dau
tai Trung tAm giao dich ching khoan duoc giam 50% s6 thué thunhap doanh nghiép phai
ndp trong 2 ndm ké tir khi thuc hién viéc niém yét.

Nguoi tiéu ding nhan biét va chap nhan san pham cta cong ty

5.2.5.2. Bat loi
- Chi phi cao: 1ap bao cao, thué kiém toan vién
- Canh tranh cao
5.3. Hoat dong giao dich trén S¢& giao dich chirng khoan

5.3.1. Ky thudt giao dich
- Giao dich tha cong trén san
- Giao dich qua may tinh

5.3.2. Quy trinh giao dich tai mot thi truong chirng khodn tap trung

S& giao dich ching khoan TP.HCM t6 chuc giao dich chimg khoan tir 9 gio sang
dén 15 gio chiéu , tir thir Hai dén thir Sau hang tuan , trir cac ngay nghi 1& theo qui dinh .

Bang 5.1: Thoi gian giao dich c6 phiéu, chirng chi quy dau tw, trai phiéu
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Phién Phwong thirc giao dich Loai Iénh sir dung Gio giao dich
Co phiéu va chirng chi quy
Lénh gidi han (LO)
Khép 1€nh dinh ky mo cira 09h00° - 09h15’
Lénh ATO
Phién Lénh gidi han (LO)
sang Khép 1énh lién tuc I 0%h15°- 11h30°
Lénh thi truong (MP)
Giao dich thda thuan 09h00° - 11h30°
Nghi 11h30° - 13h00°
Lénh gidi han (LO)
Khép 1énh lién tyc 11 13h00° - 14h30°
Lénh thi truong ( MP )
Phis%n Lénh gidi han (LO)
chiéu Khép 1énh dinh ky dong ctra 14h30° - 14h45°
Lénh ATC
Giao dich thda thuan 13h00’ - 15h00°
Trai phiéu
Phién
Giao dich thoa thuan 09h00’ - 11h30°
sang
Nghi 11h30’ - 13h00°
Phién
. Giao dich thoa thuan 13h00° - 15h00°
chiéu
Thi truong dong cira 15h00°

Dbi v6i trai phiéu : 9h00 dén 15h00 ( nghi trua tir 11h30° dén 13h00 ) : Giao dich

thdéa thuan
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5.3.3. Phwong thirc giao dich
5.3.3.1.Lénh giao dich
- Lénh thi truong (MP - Market price order) la 1énh mua hoac ban chirng khoan cua
khach hang yéu cau thuc hién ngay tai mirc gia tot nhat hién c6 trén thi truong khi 1énh

duoc chuyén dén.

béi véi nguoi mua ching khodn dat 1énh thi truong 1a Iénh mua chiing khoan tai
mirc gia ban thap nhat hién c6 trén thi trudng, ddi v6i ngudi ban chimg khoan dit 1énh thi
truong 13 1énh ban ching khoan tai mtrc gid mua cao nhat hién ¢ trén thi truong o thoi

diém 1énh duoc nhap vao hé théng giao dich.

- Lénh gidéi han (LO — Limit Order): La 1énh mua hoac 1énh ban chirng khoan tai mdt
mirc gia xac dinh hodc tot hon. Lénh c6 hiéu luc ké tir khi duoc nhdp vao hé théng giao
dich cho dén hét ngay giao dich hodc cho dén khi 1énh bi huy bo.

- Lénh dung (SO — Stop Order): Lénh dung la loai Iénh giao dich thuong duogc céc
nha dau tu chimg khoan chuyén nghiép sir dung dé bao vé loi nhuan hodc han ché su thua

~
~

10.

+ Lénh dung dé ban: La lénh dung dugc st dung nham bao vé loi nhuin hay han
ché su thua 18 cua nha dau tu thuc hién phuong sach mua ching khoan nam gilr sau do
ban ching khoan dé thu 161 (mua trude, ban sau). Lénh dimg dé ban ludn dit gia (gia

durng) thép hon gia thi trudng hién tai cia loai chirng khoan giao dich.

+ Lénh dung dé mua : Lénh dung dé mua duoc sir dung dé bao vé 1gi nhuan hay
han ché su thua 13 cta cic nha dau tu thuc hién phuong sach ban trudc mua sau (kinh
doanh ban khéng). Lénh dung dé mua luon dat gia cao hon gia thi truong hién tai cua loai
ching khoén giao dich.

- Lénh c6 gia tri trong ngay (Day Order): La lénh giao dich c6 gia tri trong ngay. Néu
1énh khong dugc thuc hién trong ngay thi sé dugc ty dong huy bo.

- Lénh c6 gia tri d&én khi hity bo (GTC- Good Till Canceled): 14 1énh c6 gié tri dén khi
khach hang huy bo hoac da thyc hién xong.
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- Lénh tai lic mé cua hay dong cura (At the opening or market on close Order): 1a 1énh
duoc ra vao thoi diém mo cira hodc dong ctra.
5.3.3.2.Don vi giao dich
Don vi giao dich 13 mot khéi luong ching khoan tdi thiéu dwgce qui dinh 14 don vi
chuan trong giao dich.
Vi du: Sé giao dich ching khoan Han Qudc qui dinh don vi giao dich c6 phiéu 1a 10
¢o phiéu.
O Sé giao dich ching khoan New York, don vi giao dich ¢ phiéu 1a 100 ¢6 phiéu
va mot "6 chdn" 1a 100 cb phiéu va sé lugng cb phiéu duoc giao dich tir 1 dén 99 1a "16
1¢".
Tai Viét Nam, quy dinh vé don vi giao dich nhu sau:
Phuwong

HOSE HNX UPCOM
thire giao dich

Boi s0 cua 10

Giao dich khop , ./B01 50 ctiia 100 hoac 16 |Boi s6 cua 100 hoac 16
T61 da 1a 500.000 co
1énh ‘, 1€ (1-99) 1€ (1-99)
phiu
Giao dich thoa , . |Tur 5.000 c6 phiéu hodc
Twr 20.000 c6 phiéu Khong c6 qui dinh
thuan 16 1¢

Déi véi san HOSE: giao dich cb phiéu c6 khéi luong tir 1 - 9 ¢ phiéu (16 18) duoc
thuc hién tryc tiép gitta nha dau tu va cong ty chimg khoan.
5.3.3.3. Pon vi yét gid

DPon vi giao dich:

- Giao dich khép 1énh 16 chin: 10 ¢6 phiéu, chimg chi quy déng, ching chi quy ETF.
Khéi lwong tdi da cia mot 1énh dit 1a 500,000 ¢ phiéu, chimg chi quy déng, chimg chi
quy ETF;
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- Khobi luong giao dich théa thuan: tir 20,000 co phiéu, chirng chi quy dong, chirng chi
quy ETF tro 1én;

- Khong quy dinh don vi giao dich ddi véi giao dich thoa thuan;

- Giao dich ¢6 phiéu c6 khéi luong tir 01 dén 09 c6 phiéu (hay con goi 13 16 1&) duogc
thue hién tryc tiép gitra nguoi dau tu voi cong ty ching khoan, gia thuc hién dugc xac

dinh bang 90% gia tham chiéu cua ngay ky Hop dong.

- Bang 5.2: Quy dinh vé don vi giao dich tai Viét Nam

Murc gia Co phiéu niém yét Churng chi quy Théa thuan trai
ETF/Chirng quyén phiéu
(Niém yét)
<10.000 10 dong 10 dong | Khong quy dinh
10.000 — 49.950 50 dong 10 dong | Khong quy dinh
>=50.000 100 dong 10 dong | Khong quy dinh

5.3.3.4.Bién do giao dong
La gi6i han toi da va giéi han toi thiéu ma gia cia mot loai chtng khoan c6 thé ting
hodc giam trong ngay giao dich dé hinh thanh gia tran hay gi4 san.

Doi v6i cd phiéu/ chirng chi quy déng/ chirng chi quy ETF:

- Bién do dao dong gia cua cb phiéu/ ching chi quy ETF trong ngay voi chimg khoan
niém yét 1a + 7% (so véi gia tham chiéu)

- Bién do dao dong gid 13 + 20% so véi gia tham chiéu duoc ap dung trong ngay giao
dich dau tién cta co phiéu/ ching chi quy méi niém yét hodc ngay dau tién giao dich tro
lai d6i v6i co phiéu bi tam ngimng giao dich trén 25 ngay giao dich

- Gi4 trAn / san:
+ Gia tran = Gia tham chiéu x (100% + Bién d6 dao dong)

+ Gi4 san = Gia tham chiéu x (100% - Bién d6 dao dong)
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- D01 v61 o phiéu c6 muc gia tran/ san sau khi diéu chinh bién d¢ dao dong + 10%

nhung gia tran/ san van bang muc gia tham chiéu sé di€u chinh nhu sau:
+ Gid tran di€u chinh = Gi4 tham chiéu + mdt don vi yét gia

+ Gi4 san diéu chinh = Gia tham chiéu - mot don vi yét gia

- Gi4 déng cira trong ngay giao dich dau tién sau khi dugc giao dich tré lai s& 1a gia
tham chiéu cho ngay giao dich ké tiép (trir trudng hop co phiéu c6 phat sinh quyén, anh
hudong dén gia cua ¢ phiéu). Bién do dao dong giad +/-7% duoc ap dung cho ngay giao
dich ké tiép.

- Néu trong 03 ngay dau tién sau khi giao dich trg lai, ¢6 phiéu, ching chi quy dugc
giao dich tro lai van chua cé gia dong ctra, HOSE s€ xem xét diéu chinh bién d6 dao dong
gia cta cd phiéu, chimg chi quy sau khi c6 su chap thuan ciia uy ban chiig khoan Nha
nudc

DPoi vGi chung quvén (chirng quvén mua dwa trén chirng khoan co sé 1a i) phiéu

- Gia tran = Gia tham chiéu ching quyén + (Gié tran ctia c¢6 phiéu co s¢ - Gia tham
chiéu cta c6 phiéu co s6) x 1/ty 1& chuyén ddi

- Gi4 san = Gia tham chiéu chting quyén - (Gia tham chiéu cta ¢ phiéu co so - Gia
san cta cb phiéu co s6) x 1/ty 1& chuyén ddi

- Trudng hop gia san cua chimg quyén nho hon hoic bang khong (0), gia san s& 1a
don vi yét gia nho nhat bang 10 dong

- Pdi voi chimg quyén mua dua trén chimg khoan co so 1a ¢6 phiéu, gia tham chiéu

trong ngay giao dich dau tién duoc xac dinh nhu sau:

+ Gi4 tham chiéu cta chimg quyén mua = Gia phat hanh cta ching quyén x (Gia
tham chiéu cua c6 phiéu co sé va ngay giao dich dau tién ciia ching quyén/Gia tham
chiéu ctia c¢6 phiéu co so tai ngay thong bao phat hanh chimg quyén) x (Ty 1& chuyén doi
tai ngay thong bao phat hanh chimg quyén/Ty 1é chuyén doi tai ngay giao dich dau tién).

- Péi véi chimg quyén mua, gia tham chiéu ngay giao dich dau tién sau khi bj tam

ngung giao dich trén 25 ngay giao dich dugc xac dinh nhu sau:
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+ Gi4 tham chiéu cua ching quyén mua = Gia dong cira cia chimg quyén mua va
ngay giao dich lién trudc ngdy tam ngimg giao dich x (Gia tham chiéu cta cd phiéu co s&
vao ngay giao dich dau tién ctia ching quyén sau khi giao dich tré lai/ Gia tham chiéu cta
c¢6 phiéu co sé tai ngay giao dich lién trude ngdy tam ngimg giao dich) x ( Ty 1& chuyén
d6i tai ngay giao dich lién trudc ngdy tam nging giao dich chimg quyén/ Ty 1& chuyén

d6i tai ngay giao dich dau tién cta chimg quyén sau khi giao dich tro lai).

5.3.4. Mt s6 giao dich dic biét
- Giao dich khoi
- Giao dich 1o 1é
- Tach gdp cb phiéu
- Giao dich khong huong cb tirc
- Giao dich ¢ phiéu quy
- Giao dich bao chung
- Giao dich thau tom
5.4. Hé thong giao dich tai s¢ giao dich chirng khoan TP HCM (HOSE) va sé giao
dich chirng khoan Ha N¢i (HNX)
5.4.1. Trinh tw giao dich

Quy trinh giao dich bao gia

- Thir nhat, Truy cap hé théng
+ Vao thoi gian quy dinh trudc khi tién hanh giao dich, dai dién giao dich thuc hién
truy cdp vao hé thong.
+ Cham nhét 30 phut trudc thoi gian giao dich, dai dién giao dich thyc hién truy
cap vao hé théng.
+ Pai dién giao dich phai truy cap dung username duogc cip. Di vé6i dai dién giao
dich lan dau str dung username phai thyc hién thay d6i password ngay sau khi truy cép lan

dau.
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+ Truong hgp khong truy cap dugc, dai dién giao dich phai bao ngay cho can bd
quan 1y giao dich cua s& giao dich chung khoan dé xu 1y.

- Thtr hai, Kiém tra thong tin vé chimg khoan, kiém tra thong tin vé thi truong

+ Trudce gid nhip 1énh giao dich, dai dién giao dich tra ctru cac thong tin vé ching
khoan, thong tin chi tiét vé mot loai ching khoan giao dich va céc thong tin vé thi trudng.

- Thtr ba, Nhap 1énh giao dich vao h¢ théng

+ Vao thoi gian dugc phép nhap 1é€nh, dai dién giao dich nhap 1é€nh giao dich vao hé¢
thong giao dich theo dang thao tac do sé giao dich hudng dan.

- Tht tu, Kiém tra cac 1énh da nhap vao h¢ théng

+ Trong gio giao dich, dai dién giao dich c6 thé kiém tra danh sach cac 1énh da
nhap vao hé thong giao dich trong SO 1énh béo gia trung tam.

- Thir nam, Kiém tra két qua giao dich

+ Khi c6 két qua giao dich, dai dién giao dich tién hanh kiém tra két qua giao dich
trong SO 1énh két qua giao dich bao gia trung tam.
- Tht sau, Tra ctru thong tin
- Trong gio giao dich, dai dién giao dich c6 thé tién hanh tra ctru thong tin s6 1énh va

tra ctru thong tin giao dich, bao gdm :

+ Tra ctru s6 1énh: S6 1énh thong thuong; Danh sach 1énh dugc thuc hién; S6 1énh

giao dich bao gia

+ Tra ctru thong tin giao dich:
- Thong tin chung thi truong
- Thong tin chung khoan giao dich
- Cudi cuing 1a Trao doi tin tirc va In béo cao giao dich

Quy trinh giao dich thoa thuan

- Nhap va xem 1énh mua/ 1€nh ban ctia giao dich thoa thuan

+ Truong hop bén Mua va bén Béan trong giao dich thda thuan thudc cung mot

thanh vién (13 truong hop gitra 2 nha dau tu ciing thudc 1 thanh vién; hodc giita nha dau
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tu va cong ty ching khoan thanh vién do); sau khi thdoa thun, dai dién giao dich tién hanh

nhap Iénh giao dich théa thuan vao hé théng.

+ Truong hop giao dich thoa thuan vai khdi lugng 16n theo quy dinh cta Quy trinh
nay; dai dién giao dich dugc phép lua chon hinh thirc thanh toan (theo su thoa thuan gitra

2 bén mua va ban).

+ Truong hop thuc hién giao dich théa thuan thanh toan truc tiép; hé thong s& yéu

cau dai dién giao dich nhap Ngay thanh toan (theo su thoa thudn giita 2 bén Mua va Ban).

+ Truong hop bén Mua va bén Ban trong giao dich thda thuan thudc hai thanh vién
(1a truong hop gitra 2 khach hang thudc 2 cong ty ching khoan thanh vién khac nhau;
gifta 2 cong ty chiing khoan thanh vién hoac gitra khach hang va cong ty chirng khoan
thanh vién khac); sau khi thoa thuan dai dién giao dich bén Ban c¢6 trach nhiém nhap giao
dich thoa thuan vao h¢ théng. Sau do, dai dién giao dich bén Mua xac nhan giao dich thoa

thuan nay.

+ Truong hop giao dich théa thuan véi khdi luong 16n theo quy dinh cia Quy trinh
nay; dai dién giao dich bén ban dugc phép lua chon hinh thirc thanh toén (theo su thoa

thudn gitta 2 bén mua va ban).

+ Truong hop thuc hién giao dich théa thuén thanh toéan tryuc tiép; hé théng s€ yeu
cau dai dién giao dich bén Ban nhap thém Ngay thanh toan (theo sy théa thuan giira 2 bén
Mua va Ban). Sau d6 bén Mua s¢€ thuc hién xac nhan giao dich nay.

- Kiém tra két qua giao dich thoa thuan

+ Sau khi hoan tit viéc thuc hién giao dich thoéa thuan; dai dién giao dich kiém tra
cac thong tin chi tiét trong S6 két qua giao dich thoa thuan.
- Tra ctru thong tin vé giao dich théa thuan
+ Trong gio giao dich theo quy dinh; dai dién giao dich co thé thyc hién tra ctu
thong tin giao dich thoa thuan chi tiét trén hé thong.
- In két qua giao dich thoa thuén
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+ Sau khi két thuc phién giao dich; cong ty ching khoan thanh vién tién hanh in két

qua giao dich thoa thuan trong ngay theo mau.

5.4.2. Phwong thirc giao dich
5.4.2.1. Khop lénh dinh ky

- Khop 1énh dinh ky: Pay 1a phuong thirc giao dich dugc thuc hién trén co sé khdp
céc 1énh mua va ban chimg khoan tai mot thoi diém xac dinh, nguyén tic xac dinh nhu
sau:

+ La murc gia thuc hién co khdi luong giao dich dat cao nhat;

+ Néu c6 nhiéu mirc gia thoéa mén diéu kién vé khdi luong giao dich gid trung hoic
gan nhat v4i gia thyc hién cia 1an khop gan nhét sé dugc chon.

+ ATO (At the Opening — Lénh m¢ ctra), LO (Limit Order — Lénh durng) thi ATO
wu tién trudce (nén xép gia tir cao xudng thap)

+ ATC (At the Closing — Lénh véi gia dong ctra), LO thi ATC uu tién trudce

+ LO, MP thi MP uu tién trudc

+ Uu tién khép 1énh: gia trude, thoi gian sau.

+ Nguyén tic khdp 1énh mua cao, ban thip

+ Gia khép 1énh 1 gia c6 khoi luong giao dich Max

+ Phi méi gi¢i = Khdi luong giao dich x Gia giao dich x % Phi méi gidi

5.4.2.1. Khop lénh lién tuc

- Khép Iénh lién tuc: Day la phuong phap giao dich thuc hién trén co s& khop cac
1énh mua va ban ngay khi nha dau tu nhap 1énh vao hé thong giao dich.

- Chi ton tai 1énh LO, MP: Lénh MP uu tién trudc

- Nguyén tac khép lénh:

+ Gia mua phai cao hon hodc bang gia ban (Khép theo gia cua ngudi dat 1énh

trude)
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+ Mua cao, ban thap
- Ut tién dit 1énh trude theo nguyén tic gia, thoi gian
- Hét phién giao dich khép 1€nh lién tuc, néu 1énh MP chua duoc khép thi s€ dugce
chuyén thanh 1énh LO theo nguyén tic “mua nhay 1én, ban nhay xudng” 1 don vi gia (don
vi yét gid)
5.4.2.3. Khop lénh thoa thudn
- Khop 1énh thoa thuan: phuong phap giao dich nay gia va khdi lugng dya trén thoa

thuan cua ca hai bén mua va ban.

5.4.3. Giao dich chirng khodn ciia nha diu tw nwéc ngoai

- Trong thoi gian giao dich khép Iénh:

+ Khéi lugng mua c6 phiéu, ching chi quy dong ciia nha dau tu nude ngoai duoc
trir vao khoi luong dugc phép mua ngay sau khi 1énh mua dugc thuc hién; khdi luong ban
¢ phiéu, chimg chi quy déng cta nha dau tu nudc ngoai duoc cong vao khdi luong cd
phiéu, chiung chi quy déng dugc phép mua ngay sau khi két thuc viéc thanh toén giao

dich;

+ Lénh mua hodc mot phan 1énh mua c6 phiéu, chimg chi quy dong ctia nha dau tu
nudc ngoai chua dugc thuc hién s€ tu dong bi huy néu khdi lugng ) phiéu, ching chi
quy dong duoc phép mua da hét hodc khong duoc thuc hién ngay khi nhap vao hé thong
giao dich.

- Trong thoi gian giao dich théa thuén:

+ Khéi luong chimg khoan dugc phép mua cta nha dau tu nude ngoai sé khong

thay ddi néu giao dich thoa thuan dugc thuc hién gitta hai nha dau tu nudc ngoai voi

nhau.
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5.5. Hé thong thong tin cia thi treong chieng khéan
5.5.1. H¢ thong théng tin ciia thi trwong chirng khéan
5.5.1.1. Su can thiét
La nhitng chi tiéu, tu li€u phan anh bic tranh cua thi truong ching khoan va tinh
hinh kinh té, chinh tri, x4 hoi lién quan tai nhirng thoi diém hodc thoi ky khac nhau
5.5.1.2. Cac logi thong tin
- Théng tin vé t6 chirc niém yét
- Thong tin vé to chire kinh doanh
- Thong tin thi truong
- Thong tin quan ly
5.5.2. Mt so thong tin thi trwong quan trong
5.5.2.1. Chi s6 gid chirng khéan
La mot chi s6 phan anh bién dong gia cd phiéu, va dugc tinh theo phuong phap binh
quan von hoa thi trudng cia tat ca cac ¢ phiéu niém yét trén So giao dich chimg khoan

TP HCM.

Toéng gia tri thi treong hién tai GT,

VN — Index = - ;
naex Tong gia tri thi tredong goc GT,
nP.x0,.
VN — Index = 2=L 1 X Qi
i=1 Poi X Qo

- P,;: Gia thi truong hién hanh cua c6 phiéu i, 1a gia dong ctra ctia phién giao dich gan
nhat

- Qq;: SO lwong niém yét hién hanh cua cb phiéu i

- Py;: Gia thi truong vao ngay gbc cua cb phiéu i, 13 gia dong ctra cua cb phiéu i vao
ngay giao dich dau tién

- Qoi: SO luong niém yét vao ngay goc cua co phiéu i

- S6 chia méi d = Tong gia tri thi truong cac cd phiéu sau khi thay doi / Tong gia tri

thi truomg cac c6 phiéu trudce khi thay doi x so chia cii
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- d = Tong gia tri thi truong cua cac c¢6 phi€u niém yét cli + gia thi trudong clua cd
phiéu mdi niém yét/ Tong gia tri thi trudng cua cac ¢ phi€éu ni€m yét cli X so chia

~

cu

Vi du: Trong ngay 28/7/2002, trén thi trudng c6 cac mi cd phiéu sau:

Tén c¢6 phiéu | Gia thuc hién S6 lwong chirng khoan niém yét
REE 15.000 12,000,000
AAM 14.000 15,000,000
ABT 17.000 10,000,000

- Ngay 28/12/2002 gia c6 phiéu REE tiang 1,000 dong, c6 phiéu AAM ting 1,000
dong, vao co phiéu ABT khéng thay doéi (so véi ngay 28/7/2002). Khoi lwong co
phiéu niém yét khong thay doi.

- 12/1/2003, c6 phiéu REE ting 500 dong, co6 phiéu AAM tiang 700 dong, khoi
lwong c6 phiéu ABT tang 1,000,000 c6 phiéu (so véi ngay 28/12/2002)

- 12/1/2003 thi trudng ghi nhan 2 ma c6 phiéu giao dich mai 1a AGR va ARD

+ ARD — gia thyc hién 14,000 va khdi lugng giao dich 11,000,000 co phiéu
+ ARD — gia thuc hién 1a 14,500 va khéi luong giao dich 1a 12,000,000 cb phiéu

Yéu cau: Tinh chi s6 VN Index qua céac phién giao dich?

bép an:
28/7/2002
S6 lwong chirng
Tén ¢ phiéu | Gia thye hién khoan niém yét | Gia thi truong
REE 15,000 12,000,000 180,000,000,000
AAM 15,000,000
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14,000 210,000,000,000
ABT 17,000 10,000,000 170,000,000,000
560,000,000,000
VN Index = 560,000,000,000/560,000,000,000%100 = 100
28/12/2002 ]
. ] S0 lwgng chirng
Tén co phieu Gia thuc hién | khoan niém yeét Gia thi truong
REE 16,000 12,000,000 192,000,000,000
AAM 15,000 15,000,000 225,000,000,000
ABT 17,000 10,000,000 170,000,000,000
587,000,000,000
VN Index = 587,000,000,000/560,000,000,000*100 = 104.82
12/1/2003
. ) S6 lwong ching
Tén co phieu Gia thuc hién | khodn niém yét Gia thi truong
REE 16,500 12,000,000 198,000,000,000
AAM 15,700 15,000,000 235,500,000,000
ABT 17,000 11,000,000 187,000,000,000
AGR 14,000 11,000,000 154,000,000,000
ARD 14,500 12,000,000 174,000,000,000
948,500,000,000

D = (948,500,000,000/(198,000,000,000 + 235,500,000,000 + 187,000,000,000))*
560,000,000,000 = 856,019,339,242.55
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VN Index = 948,500,000,000 / 856,019,339,242.55 *100 = 110.80
5.5.2.2. Mt s6 chi s6 gia chirng khoan noi tiéng trén thé gioi.

Chi s6 Cong nghiép Dow Jones (Dow Jones Industrial Average, DJIA) ciia Hoa Ky
S&P 500 cua Hoa Ky

FTSE 100 cua Anh.

- CAC 40 cua Phap.

DAX cua Duc.

Nikkei 225 cua Nhat Ban.

Hang Seng Index ctia Hong Kong

5.6. Bai tap chwong 5/Ciu héi cling co

Bai 1:

Pau gio phién giao dich S¢ giao dich chimg khoan TPHCM tap hop cac 1énh mua,
ban ¢6 phiéu SAM nhu sau:

Lénh ban Gia (dong) Lénh mua
5.000 ATO 4.000
5.200 38.000 8.000
8.300 37.700 18.000
15.000 37.400 15.000
18.500 37.100 0

13.400 36.800 5.000
5.600 36.500 4.500
4.000 36.200 3.500
Yéu cau:

a) Xac dinh gid mo ctra cia c6 phiéu SAM. Biét rang gia dong ctra cia c6 phiéu

SAM 6 phién giao dich ngay hom trude 1a 37.200 dong
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b) Nhan xét viéc thyc hién 1€nh theo gia md cua. Cho biét, tai muc gia 37.100

ddng c6 khach hang dit ban:

Khach hang A B C
Thoi gian 8h30 8h35 8h37
Luong ban(cod phiéu)6.000 8.000 10.000

¢) Tinh phi m61 gidi ma cac cong ty ching khoan thu dugc trong phién giao dich
trén biét rang cac cong ty déu ap dung mirc phi méi gidi 1a 0,5% va trong s 1énh mua
duogc thyc hién ty 1€ giao dich ty doanh 1a 10% va trong s6 1énh ban duoc thuc hién ty 1€

giao dich tu doanh 1a 5%.

Bai 2:

Vao dau phién giao dich xd gia md cira ngay 14/11/20xx, Trung tdm giao dich
chirng khoan TPHCM téap hop dugc cac 1énh mua va Iénh ban nhu sau:

Lénh mua Gia (dong) Lénh ban

1.000 ATO

3.500 32.800 5.200
4.800 32.600 1.200
3.500 32.500 2.500
2.200 32.300 6.300
1.200 32.200 5.000
4.000 31.900 1.300
1.500 31.700 5.500

ATO 700

Biét rang gia dong cira cua co phiéu BBC ngay hom trude 1a 32.400 d, bién do giao
dong giala = 5%
Yéu cau:

a) Xéc dinh gia mo cira ciia c6 phiéu BBC ngay 14/11/20XX
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b) Tinh phi méi gidi ma cong ty chimg khén VCBS thu dugc, biét rang phi méi gidi

13 0,45% va dau gio phién giao dich ¢ cac khach hang sau dat 1énh mua c6 phiéu

tai cong ty
Khach hang A B C D
Gia 32.200 32.300 32.500 32.600
S6 luong 900 1.200 800 900
Bai 3:

Trong dot khop Iénh lién tuc, san giao dich HOSE nhan dugc cac 1énh mua ban
chirng khoéan khach hang A nhu sau:

Thot gian NDT Lénh mua Lénh ban

Gia (1.000d) S6lwong  Gia (1.000d) S6 luong
9h20 A 30,6 500
9h22 B 30,4 300
9h24 C 30,7 1.000
9h25 D 30,8 500
9h27 E MP 1.000
9h28 F MP 1.000

Yéu cau: Xac dinh gia va khoi lugng giao dich ciia moi nha dau tu mua, ban duogc.

Tinh phi méi gi6i nha dau tu F phai tra. Biét rang ty 18 phi méi gidi 13 0,5%.
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CHUONG 6. THI TRUONG PHI TAP TRUNG
Tom tat:
Trong chuong 6, chiing ta s& dugc hoc vé thi trudng phi tap trung.
Muc tiéu:
- Trinh bay dugc thi truong OTC (over the counter - thi truong phi tap trung)
- Phan biét dugc thi truong OTC véi thi truong tap trung
Noi dung chinh:
6.1. Gidi thi¢u
La thi trudng mua ban ngoai s& giao dich chimg khoén, khéng c6 dia diém tip trung,
khong c6 ngay gid, thu tuc, cac giao dich la do sy thdéa thuan gitta nguoi mua va nguoi

ban.

6.2. To chirc hoat dong ciia thi truong OTC
6.2.1. Hinh thirc to chirc

- Cép quan ly Nha nudc: do co quan quan Ii thi trudng ching khoan truc tiép quan
li theo phap ludt vé chimg khoan va céc luat c6 lién quan, co quan nay thuong goi 1a Uy
quan chtirng khoén nha nudc.

- Cép tu quan: c¢6 thé do hiép hoi cac nha kinh doanh chirng khoan quan li nhu & My,
Nhat, Thai Lan, Han Quéc. .. hoac do truc tiép so giao dich déng thoi quan i nhu ¢ Anh,
Phap,Canada...

6.2.2. Chirng khodn giao dich
- Thir nhat, chiém phan 16n 1a cac ching khoan chua du diéu kién niém yét trén So
giao dich song déap tmg cac diéu kién vé tinh thanh khoan va yéu cau tai chinh tbi thiéu cta
thi truong OTC, trong d6 chi yéu 1a cac ching khoan ciia cac cong ty vira va nho, cong ty
cong nghé cao va c6 tiém niang phat trién.

- Thit hai 13 cac loai chitng khoan d3 niém yét trén sé giao dich chiing khoan.
Nhu vay, chimg khoan niém yét va giao dich trén thi truong OTC rat da dang va c6
d6 rai ro cao hon so véi cac ching khoan niém yét trén so giao dich chimg khoén.
6.2.3. H¢ thong cdc nha tao ldp thi truong

Céc cong ty nay c6 thé hoat dong giao dich dudi hai hinh thirc
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- Thir nhat 1a mua ban chimg khoan cho chinh minh bang nguén vén cta cong ty - d6
1a hoat dong giao dich.
- Thtr hai 12 1am mai gi6i dai li cho khach hang dé huéng hoa hong - d6 1a hoat dong
mol gioi.
6.2.4. Té chirc va qudn Iy thi truwong OTC
Thong thuong, néu mubn giao dich chimg khoén, ¢6 phiéu, nha du tu thuong sé 1én

cac san giao dich truyén théng nhu HOSE, HNX dé thuc hién 1énh mua/ ban.

Thong thuong, thi truong OTC van hanh theo co ché khong dya vao san giao dich ¢
dinh, ma thong qua mang ludi nha moi gidi, nha dau tu, hé théng tin tirc, hoi nhom, dién

dan.

Trén thi truong OTC, cac nha moi gidi 1a nha dau tu s& tu thoa thuan gia co phiéu, tai
san va giao dich voi nhau, thong qua cic quay giao dich & cong ty chimg khoan hodc ngan

hang.

Piém then chdt phan biét san OTC va san chung khoan tap trung (vi du nhu HOSE,
HNX) 12 co ché dinh gi tai san. Trén san OTC, gia tai san do doi bén thoa thuan véi nhau,
con san ching khoan tap trung thi muc gia cua 1 tai san s& ¢ dinh ¢ mot thoi diém xac
dinh.

Ban dau, thi truong OTC dong vai trd 1a mot thi trudng thir cdp, tuy nhién hién nay
da phat trién thanh thi truong cao cép, hoat dong trén cac san giao dich OTC hoac duogc
diéu phdi boi cac nha méi gidi OTC. O Viét Nam, thi trudng OTC dugce quan 1y va chi
phéi tuan theo Luat Chirng Khoén.

Uu diém cua thi truong OTC chinh 14 sy linh hoat trong co ché lap gia tai san va
giam thiéu chi phi giao dich. Ngoai viéc trader c6 thé mua mot c6 phiéu tiém ning véi gia
thap, ca bén mua va bén ban c6 thé tiét kiém duoc nhiéu khoan phi (vi du: phi quan 1y, phi
giao dich).

Do c6 kha ning sinh 1oi cao, nha dau tu c6 xu huéng tim kiém céc c6 phiéu OTC
tiém nang dé dau tu thu loi.

Bén canh d6, mot vu diém 16n cta san OTC 1a giup trader trong nudc cd thé giao
dich tién dién tir (vi du Bitcoin , Ethereum) vi hién nay cac san giao dich tap trung trong

nudc van chua hop phap hoa giao dich cac loai tién k§ thuat sd.
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Thi trwong OTC tai Viét Nam
Trong nhitng ndm qua, thi truong OTC trong nudc du di bot sdt so voi vai nim
trude, thé nhung cb phiéu OTC van 1 mot trong nhirng kénh dau tu hdp din khéng kém

céc cb phiéu trén thi trudng tap trung.

Nén kinh té Viét Nam c6 hon 1 triéu doanh nghiép 16n nho, tuy nhién chi ¢ vai trim
doanh nghiép duoc niém yét trén san tap trung (chiém khoang 1%). San OTC tao ra co hoi
dau tu vo cung da dang cho trader vi noi day ban c6 thé tim hiéu va mua hang nghin mi ¢
phiéu OTC véi gia hap dan. Néu phan tich dung dan, thi truong OTC gitp trader sinh loi

gap nhiéu 1an so véi c6 phiéu truyén thong.

Thuc té nhiéu nim qua, dau tu co phiéu OTC tai Viét Nam mang lai loi nhuan rat
cao, dac biét phai ké dén cd phiéu linh vuc ngan hang, tai chinh. Vi du nhu cd phiéu ngan
hang VPB gia khoi diém OTC 1a 15.000 VND mdt c6 phiéu, sau OTC 1én dén 70.000
VND mét ¢ phiéu. C6 phiéu ngan hang OCB khéi diém 1 6.000 VND mdt ¢ phiéu, sau
OTC c6 khi 1én dén 28.000 VND mét cb phiéu.

Hién nay, cac san giao dich OTC tir cac t6 chirc moi gioi ¢ Viét Nam chuyén cung

cap giao dich c6 phiéu cac cong ty chua niém yét.

Tuy nhién, san OTC khong chi gi6i han & ¢6 phiéu, ban hoan toan cé thé dung san
OTC dé giao dich Bitcoin, Ethereum, Litecoin va cac san pham phai sinh OTC théng qua
cac nha méi gidi quéc té uy tin.

6.2.5. Co ché xdc lap gid trén thi truong OTC

- Co ché lap gia trén thi truong OTC chu yéu dugc thyc hién qua phuong thire thuong
luong va thoa thuin song phuong giira bén ban va bén mua, khac véi co ché ddu gia ching
khoan trén S¢ giao dich chung khoan.

- Hinh thtc khdp 1énh trén thi truong OTC rat it phd bién va chi duoc 4p dung ddi véi
cac I¢nh nho. Gid chiing khoan dugc hinh thanh qua thuong lugng va thod thuan riéng biét
nén s& phu thudc vao ting nha kinh doanh déi tac trong giao dich va nhu vy s& c6 nhiéu
mirc gia khac nhau ddi v6i mot loai ching khodn tai mot thoi diém.

- Tuy nhién, v6i su tham gia cta cc nha tao lap thi truong va co ché bao gia tap trung
qua mang may tinh dién tir nhu ngay nay dan dén su canh tranh gi4 manh mé giira cac nha

kinh doanh ching khodn va vi vay, khoang cach chénh léch gitta cdc mtrc gia s€ thu hep
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do dién ra sy "dau gia" giita cac nha tao lap thi truong v6i nhau, nha dau tu chi viéc chon

lira gia tot nhit trong cac bao gia cua cic nha tao 1ap thi trudng.

6.2.6. So sanh thi truong OTC vdi thi trwong tdp trung

Bang 6.1 : So sanh sy khac nhau giira thi trwong tap trung va thi treong OTC

Thi truwong tap trung Thi treong OTC
Giao dich cac chung khoan ¢ t6 chuc Chung khoan chua dang ky giao dich
C6 dia diém tap trung cu thé Khong c6 dia diém tap trung

Co6 ngay gio giao dich rd rang, thu tuc mua | Khong cé ngay gio, tha tuc

ban ro rang

Theo phuong thirc dau gia, khép 1énh Thda thuan gilra nguoi mua va ngudi ban

Co ché thanh toan c6 thoi han va hinh thic | Co ché thanh toan da dang, linh hoat

xac dinh

Giao dich cha yéu duoc thong qua internet | Giao dich truc tiép thong qua ngudi mua —

nguoi ban

6.2.7. Vi tri va vai tro ciia thi truong OTC trong hé thong thi truwong chitng
khoan.

6.2.7.1.Vi tri cua thi truong OTC

Thi truong OTC 1a mot b phan ciu thanh thi truong chung khoan ,luén ton tai va
phat trién song song véi thi truong chimg khoan tap trung ( cac S¢ giao dich chimg khoan
). Tuy nhién , do dic dém khac biét voi thi trudng tap trung & co ché xac 1ap gia thuong
lugng va thod thuan 1a chu yéu , hang hod trén thi truong da dang . Vi vy , thi truong
OTC c¢6 vi tri quan trong trong cau tric thi truong ching khoan ,1 thi truong bd phan hd

tro thi trudng tap trung

6.2.7.2. Vai tro thi truong OTC
- HO tro va thic ddy thi trudng chimg khoén tap trung phat trién
- Han ché , thu hep thi truong tu do gbp phan dam bao sy 6n dinh va lanh manh cua thi
truong ching khoan
- Tao thi truong cho cac chung khoan cua cac cong ty vira va nho , cac chung khoan
chua du diéu kién niém yét

- Tao méi trudng dau tu linh hoat cho cac nha dau tu
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6.3. Bai tip chwong 6/CAu héi cling cb

Cau 1: Phan biét sy khac nhau gitra thi truong tap trung va phi tap trung?
Cau 2: Trinh bay hoat dong cua thi truong OTC tai Viét Nam?

Cau 3: Trinh bay vai tro cua thi truong OTC?
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CHUONG 7. PINH GIA CHUNG KHOAN
Tém tit:

Trong chuong 7, chiing ta s& dugc hoc dinh gia vé trai phiéu va co phiéu.

Muc tiéu:
- Phan biét duoc dinh gia trai phiéu, cd phiéu vu dii, ¢b phiéu thuong.

- Tinh toan dugc dinh gia trai phiéu, cd phiéu vu dai, cd phiéu thudng.
Noi dung chinh:
7.1. Pinh gia trai phiéu
7.1.1. Phén bigt cdc loai trdi phiéu

7.1.1.1.Trdi phiéu chinh phii (Government Bonds)

- Do chinh quyén trung wong hay dia phuong phat hanh.

- Nham huy dong vbn, bu dap cac khoan chi dau tw, quan 1y lam phat, tai trg cho
cac cong trinh, du an ctia nha nudc.

- Vi du: huy dong von dé cho cac cong trinh kinh té xa hoi nhu dudong day 500kV,
thuy dién Yaly, khu do6 thi Chi Linh.

7.1.1.2.Trdi phiéu chinh quyén dia phwong

- Do chinh quyén dija phuong Gy quyén cho kho bac hodc phap nhan do chinh quyén
dia phuong lap ra.

- Nham huy dong vén dé dau tu xay dung cong trinh mang tinh coéng cong nhu
duodng xa, bén cang, truong hoc, bénh vién...

- Vi du: trai phiéu d6 thi thanh phé Ho Chi Minh, chi thé phat hanh 13 Uy ban nhan
dan thanh phé H6 Chi Minh, t6 chirc dai dién phat hanh 13 Qiiy dau tu phat trién d6 thi
Thanh phé duoc Uy ban Nhan dan ty quyén thuc hién toan bd cac nghiép vu va quy trinh
phat hanh trai phiéu do thi.

7.1.1.3.Trdi phiéu doanh nghiép (Corporate Bonds)
- Do doanh nghiép phat hanh

- Nham dau tu dai han, mé rong quy md san xuat kinh doanh

- Vi du: Trai phiéu ctia Tap doan dién luc EVN
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7.1.1.4.Trdi phiéu thu nhdp (Income Bonds)
- La trai phiéu ma thanh toan 13i phu thudc vao mirc thu loi hang nim ctia cong ty.
- Trai phiéu dugc phat hanh khi cong ty gip kho khin vé tai chinh hodc can von dau
tu.
- Tién i tra cho trai phiéu thu nhap duoc khau trir thué.
7.1.1.5.Trdi phiéu c6 thé chdap (Mortgage Bonds)

Doanh nghiép mudn phat hanh trai phiéu phai thé chip bang tai san hay chimng
khoan.

7.1.1.6.Trdi phiéu khéng cé thé chap (Debenture)
Mot sb cong ty 16m c6 tiéng tim va uy tin trén thi trudng trong va ngoai nudc co thé

phat hanh trai phiéu ma khong can thé chap.

7.1.1.7.Trdi phiéu c6 thé chuyén doi (Convertible Bonds)
- La loai trai phiéu c6 thé chuyén do6i thanh c6 phiéu thudng cia cong ty véi gia cia

¢6 phiéu duoc an dinh trude goi 1a gia chuyén doi.
- Céch tinh gia chuyén d6i (Conversion Price)

Ménh gia trai phi€u chuyén doi

Gia chuyén d6i = —
1a chtlyeh dot T§ 16 chuy@n doi

Vi dy: Mot trai phiéu chuyén doi c6 ménh gia 1.000.000 dong, duoc quy dinh ddi
thanh 50 ¢ phiéu thudng. Tinh gia chuyén d6i?

- Gia chuyén d&i =1.000.000/50=200.000 dong

Vi du: Mot trai phiéu chuyén ddi c6 ménh gia 100.000 dong, dugce chuyén thanh cd
phiéu thudng cua cong ty v4i gia chuyén doi bang ménh gia 1a 10.000 dong. Tinh ty 18
chuyén d6i?

Ty 1é chuyén d6i=100.000/10.000=10
7.1.1.8.Trdi phiéu c6 thé chuéc lai (Callable Bonds)
Trai phiéu c6 dinh kém diéu khoan dugc cong ty chudc lai sau mot thoi gian véi gia

chudc cao hon ménh gia.
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Khi cong ty gip kho khan vé tai chinh, cin huy dong vén nhanh, cong ty phat hanh
trai phiéu v6i mure 13i sudt cao hon. Néu cong ty du bao s& thu hdi von nhanh, cong ty s&
dua ra diéu khoan chudc lai tréi phiéu trudc dao han dé giam ganh ning no

Tranh duoc chi phi 13i qué cao khi 14i sut thi truong giam.

7.1.1.9.Trdi phiéu c6 ldi sudt 6n dinh (Straight Bonds)

Lai sut trai phiéu duoc tra 6n dinh va dinh ky 6 thang hay 1 nim

7.1.1.10.Trdi phiéu cé ldi sudt tha néi (Floating Rate Bonds)

La trai phiéu ma 1i suat dugc diéu chinh theo su thay d6i cua i suat thi trudng.

Vi du: Trai phiéu tha noi ciia Petrovietnam

7.1.1.11.Trdi phiéu chiét khdu (Zero Coupon Bonds)

La trai phiéu khong tra 13i dinh ky, can clr vao 14i suét thi truong lic phat hanh dé
dinh ra gia cua trai phiéu.

Gia nay thap hon so vdi ménh gia goi 1a gia chiét khau

Khi d4o han trai cht duoc hoan lai von géc b::ing v6i ménh gia

7.1.1.12.Trdi phiéu quoc té (Foreign Bonds)

La gidy no dugc chinh phu hoic doanh nghiép phat hanh ra thi trudng von qubc té dé
huy dong von dau tu bang ngoai té.

Vi du: Vao ngay 07/09/2020 Ngan hang thuong mai c¢6 phan Phat trién TP.HCM
(HDBank) du kién phat hanh riéng 1& 160 triéu USD trai phiéu quéc t& nhim bd sung

ngudn von trung va dai han.

7.1.2. Pinh gid trdi phiéu khong cé ky han
7.1.2.1. Dinh gid trdi phiéu thong thuong
- Tién lai dinh ky: C = c%* F
Trong do:
C 1a s6 tién lai
c 1a 1ai coupon
F 1a ménh gia trai phiéu
- Tong hién gia:

oy & & LT
T 14r (1471)2 14+ A+nn
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Trong do:
P 14 gi4 trai phiéu
r 1a 13i suét chiét khau
n 1 s8 ndm con lai cho dén khi d4o han

- Cong thirc tong quat:

P_Zn: c , F
_t_1(1+r)t (1+4+n)n

- Hién gia trai phiéu tra 1ai mét nam mot lan:

P=C[1—(1+r)"n]
r

+F(1+nr)™

P 14 gia cua trai phiéu

n 13 s6 ndm con lai cho dén khi ddo han

C 12 tién 13i coupon

r 12 13i suét chiét khau

F 14 ménh gi trai phiéu

- Hién gié trai phiéu tra 13i 6 thang mot lan:

b _C [1 —(1+r/2)™™

] + F(1 +r/2)™2n

2 r/2
7.1.2.2. Dinh gid trdi phiéu dinh ky khong tra ldi
po_ o
(1+r)n

7.1.3. Pinh gid trdi phiéu cé ky han
7.1.4. Phén tich sw bién dgng gid trdi phiéu
- Kha ning tai chinh ctia ngudi cung cap trai phiéu: Kha ning tai chinh ngudi cung
cap trai phiéu: kha nang thanh toan 1ai va von gbc clia nha phat hanh
- Thoi gian d4o han: Thoi gian dao han cang gan thi gia trai phiéu cang ting
- Du kién lam phat: Lam phat ting thi gia trai phiéu giam, nguoc lai lam phat giam

thi gia trai phiéu tang
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- Lai suat: Lai suat ting thi gia trai phiéu giam, nguoc lai 14i suat giam thi gia trai
phiéu ting

- Thay d6i ty gia hdi doai

7.1.5. Phén tich rii ro khi dau tw trdi phiéu

- Rui ro 13i suat

- Rui ro tai dau tu

- Rui ro thanh toan

- Rui ro lam phat

- Rui ro ty gia hi gia hoi doai

- Rui ro thanh khoan

7.1.6. Loi sudt dau tw trdi phiéu

- Chénh Iéch gia

- Laicua lai

- Rui ro ciia dau tu trai phiéu
7.2. Pinh gia c6 phiéu wu dii

7.2.1.Dinh gid c6 phiéu theo phwong phdp chiét khiu dong tién (DCF —
Discount cash flow)

r = WACC = (r. X

)+ (X o) (1D
r 12 chi phi st dung vén c6 phan

rq 1a chi phi sir dung vén vay

E 1a khéi lugng von ¢6 phan

D 1a vbn vay

t 1a thué suat thué thu nhap

r chi phi sir dung v6n vay binh quéan

7.2.2. M6 hinh khong ting (Zero growth)

1)_D
o r
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P, 1a gia cta c6 phiéu
D (Dividend) tién chia loi
r 1a 1ai suat chiét khau
7.2.3. M6 hinh ting déu (Constant growth)
T6c do tang trwedng (g): g = ROE * ty 1é thu nhap giir lai
Loi nhuin rong trén von chi s& hitu (ROE)
ROE (Return on equity)= L¢i nhuin sau thué/von cht sé hitu
Hién gia ctia o phiéu
D,

P, =
0 r__g

C§ tirc trén moi c8 phan DPS: D1 = Do (1+ g)
Co tirc c6 phiéu thwong DPS (Dividend pay out ratio)

Loi nhuin rong — c6 tec CPUDD | | L
DPS = —/——— - —— chi so6 thanh toan co6 tirc
S6 c6 phiéu thwong dang lwvu hanh

Thu nhip mdi ¢ phan EPS (earning per share)

EPS — Loi nhudn rong — c6 tiec CPUDD
S8 ¢6 phiéu thuong dang lwu hanh

7.2.4.Mé hinh ting truwéng nhiéu giai doan (differential growth)
Giai doan 1: Tang siéu (Super Normal Growth)- Gs: téc d0 tang siéu > r
Giai doan 2: Tang déu (Constant Growth)- Gl: toc d§ tang déu <r
To6ng hién gid phan thu nhip cia NDT
n

_ z Do(1+gs)" Do(1+gs)" x(1+g)
o~ 1+t 1+ x(r—gy)

t=1
Gia str cong ty tang siéu trong n nam, tr ndm n + 1, cong ty tang truwedng & mirc
déu. Gia co phiéu & cuéi nim n

Dn+1

P. =
! r—gL
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7.3. Pinh gia c6 phiéu thwong
7.3.1. Y tuéng chung
7.3.2. Mé hinh dinh gid — Mé hinh chiét khiu cé tirc
Pinh gia P/B (Price per book value) = Thi gia mdi c6 phiéu/Tri gia tai san cla
moi c6 phiéu
Gia moi c6 phiéu = P/B * Tri gi4 tai sdn ctia moi ¢ phiéu
7.3.3. Phwong phdp dinh gid theo ty s6 PE
Quan hé gitra gia thi trweong va loi nhuin sau thué cda 1 ¢6 phiéu > dé c6 1 dong
thu nhip nha diu tu phai bd ra bao nhiéu tién
PE = Thi gid/Thu nhap trén mbi cd phan EPS
7.4. Bai tap chwong 7/Céu héi ciing cb
Bai 1:
Cong ty A c6 sb liéu nhu sau:
Thu nhép trude 13i va thué (EBIT) 1a 100.000.000 dong
Chi tién 14i cho trai phiéu 14 6.000.000 dong
Thué suit thué thu nhap doanh nghiép 1a 20%

C6 phiéu wu dii c6 ménh gia 100.000 dong, v4i muc tra ¢b tirc 12 6%/nidm, hién co

500 c¢6 phiéu vu dai dang luu hanh.

Co phiéu thuong c6 ménh gia 20.000 dong, sé6 dang ky phat hanh 1a 300.000 cb
phiéu, trong d6 c¢6 200.000 c6 phiéu thuong dang luu hanh.

Yéu cau:
a) Tinh thu nhap ctia mdi c6 phan?

b)Hoi dong quan tri quyét dinh ty 1& thanh toan co tirc 13 50% thu nhép rong sau

khi tra ¢d tirc wu dai. Tinh c6 tirc chia cho mdi ¢6 phan?
¢) Dy tinh tdc d6 ting trudng cua cong ty trong bdn nim t6i 13 15%/nam, tir ndm
thir ndm tro di tang 6%. Loi nhudn mong do¢i cua nha dau tu 1a 10%. Tinh hién gia cua cd

phiéu?
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Bai 2:
Ngay 1/1/2019, trén bang béo cdo tai chinh cua Cong ty c6 phan A c6 sb liéu nhu
sau:

Thu nhap trude thué va 13i 10.000.000.000 dong

Vao ngdy 1/1/2015, cong ty phat hanh 50.000 trai phiéu, ménh gia 1a 100.000

dong/trai phiéu, 13i suét trai phiéu 1a 7%/nam, thoi gian ddo han cua trai phiéu 1a 10 nam.

Co phiéu thuong c6 ménh gid 20.000 ddng/co phiéu, sé dang ky phat hanh 1a
3.000.000 cb phiéu, hién c6 1.000.000 c6 phiéu thuong dang luu hanh.

Co phiéu wu dai c6 ménh gia 100.000 dong/co phiéu véi muc tra c¢o tirc hang nam 1a

6%/nam, hién cong ty c6 500 ¢ phiéu vu dai.
Chi s6 thanh toan c6 tirc cho cac c6 dong cua cong ty 1a 60%.
Thu nhép giit lai cta cong ty 13 700.000.000 dong.
Vén thang du ctia cong ty 1a 400.000.000 dong.
Thué suat thué thu nhap doanh nghiép 13 20%.
Yéu cau:
a) Tinh thu nhap trén mdi c¢6 phan va co tirc ctia mdi c6 phan?
b) Tinh ty s6 loi nhuan sau thué/vdn chu s¢ hitu va tdc do tang truong?

¢) Tinh tir ndm 2019, téc do ting trudng ciia cong ty dugc duy tri 6n dinh trong 4
nam tiép theo, sau d6 dén niam thtr 5 toc do ting truong 1a 9%. Lai suat mong doi ctia nha

dau tu 10%. Tinh hién gia cta c6 phiéu?

Bai 3:

Gi4 c6 phiéu hién tai ciia doanh nghiép A 1a 16 USD. Thu nhép trén mdi c6 phan cia
doanh nghiép A vao nam trudc la 2 USD.

Cong ty c6 ty 1& loi nhuan rong trén von cb phan 1a 11% va ty 1é nay khong thay doi

trong tuong lai.
Cb tire chia cho ¢6 dong chiém 40% thu nhap trén mdi c¢6 phan

Ty 1¢ 14i suat 13,25%
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Yéu cau: Dinh gia c6 phiéu ctia doanh nghiép A?
Bai 4:

Cong ty A c¢6 von 14 2.000 triéu dong, trong do:
Trai phiéu: 800 triéu dong véi 13i suat 10%/nam

C6 phiéu thudong: 1000 triéu dong. Ty suét 1oi nhuan c6 dong doi hoi 13 9%/nim va

tdc do tang trung binh 1 0.5%/nam
Cb phiéu wu dai: 200 triéu, ty suat loi nhuan 1 8%
Thué suét thué TNDN 1a 20%

Yéu cau: Tinh chi phi sir dung von binh quan ctia cong ty?
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