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Véi nhitng buéc tién mau le trong gan mot thap ky ra doi va phat trién tai Viét Nam, thi truong
Chung khoan da va dang tro thanh mot kénh dau tu day tiém niang cho céc t6 chuc tai chinh, cac quy

tin dung ciing nhu cac nha dau tu ca nhan.

Trong nhiing nhan té tao nén sic hap dan caa thi truong Chang khoéan Viét Nam, sy don gian
trong thu tuc dang ki va cach thirc dau tu ciing véi ngudn vén ban dau khdng 16n, dugc xem 1 nhitng
dic diém ndi troi khi tham gia thi truedng so véi cac kénh dau tr khac. Bat ki c& nhan hay té chirc nao,
vGi mot s6 vén ban dau va nhitng hiéu biét co ban vé thi trudng, déu cé thé 1én san, tién hanh giao
dich va tao nén nhitng khoan loi nhuan khéng 16 tir nhitng quyét dinh dau tu sang sudt cua minh. Tuy
nhién, nhu nha dau tu Chung khoan dai tai Warren Buffet dé ting chia sé: “Thi trurong Ching khoan
khong phdi la diém dén Iy twéng cho nhitng nguwoi khdng thuc sw am hiéu vé né . Thi truong Ching
khoan bao ham trong n6 khong chi nhiig co hdi ma ca nhiing rui ro, va dé thanh cong trong san choi
day khac nghiét nay, ngoai su can dam va mot chit may mén, cac nha dau tu nén tu trang bi cho minh
nhitng kién thire va kinh nghiém can thiét. Tap tai liéu nay ra doi véi mong mudn tré thanh nguoi ban

d6ng hanh véi nhitng nha dau tu trong nhitng budc dau dén véi thi truong day tiém niang nay.

Cau lac bo Nha dau tu twong lai — FIC xin giri 10i cam on chéan thanh t6i cac thay cd giéo trong
Chuong trinh Tién Tién, Khoa Tai chinh — Ngan hang, Khoa Chung khoan, Khoa Toéan kinh té truong

Pai Hoc Kinh Té Qudc Dan da nhiét tinh giup d& chlng t6i hoan thanh cudn tai liéu nay.

Chung tdi rat mong muén nhan dugc nhitng y kién chia sé, dong gop tir phia cac ban sinh vién va
c4c thay co gido dé cudn tai lidu tra nén hoan thién hon. Moi thdng tin phan hdi xin giri vé:
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CHUONG I

TONG QUAN VE THI TRUONG CHUNG KHOAN VIET NAM

I. Pinh nghia chirng khoan

Theo luat chimg khoan nam 2006: chung khoan 1a bang ching xac nhan quyén va loi
ich hop phap cia ngudi so hiru ddi véi tai san hoac phan vén cua té chirc phat hanh. Ching
khoan duoc thé hién dudi hinh thirc ching chi, bat toan ghi sb hoic di lidu dién tir, bao gom
cac loai ching khoan sau day:

+ Cb phiéu, trai phiéu, chang chi quy

+ Quyén mua co phan, chang quyén, quyén chon mua, quyén chon bén, hop dong tuong
lai, nhdm chting khoan hoic chi s6 chiing khoan.

+ Cac loai chiing khoan khac theo quy dinh cua phap luat.

Mot cach téng quét, ching khoan 12 mot loai gidy to va 1a mot loai tai san cé gia tri, co
thé dem trao d6i, mua bén trén thi truong.

I1. Phén loai chieng khoan

1. C6 phiéu (Stocks)

1.1 Khai niém va dic trung cia co phiéu

a. Khai niém:

Co phiéu la gidy chirng nhdn sé tién nha dau tw déng gép vao céng ty phat hanh. Cé
phiéu la chitng chi do céng ty c6 phan phdt hanh hodc biit todn ghi sé xdc nhdn quyén sé hiru
mét hodc mot s6 ¢é phan cia céng ty dé. Nguwoi ndm giiv cé phiéu tro thanh cé dong va dong
thoi la chu so hitu cua cong ty phat hanh.

Co phiéu c6 ban chat 1a mot cong cu gop von va chi do cac cong ty co phan phat hanh.
Khi cin huy dong vén, cong ty cd phan chia s6 von can huy dong thanh nhiéu phan nhé bang
nhau, goi 1a cac c6 phan (shares/stocks). Ngudi mua cd phan goi la c6 dong
(shareholders/stockholders). C6 dong dugc cip mot gidy ching nhan sé hitu ¢ phiéu va
chi c6 cong ty cd phan méi phat hanh c¢6 phiéu. Nhu vay, ¢ phiéu chinh 1a mét ching thu
chtng minh quyén s¢ hitu ciia mot c6 déng ddi voi mot cong ty cd phan va cd dong 1a ngudi
¢6 cd phan thé hién bang c6 phiéu.

Vén ma cong ty ¢ phan huy dong duogc tir viée phat hanh c¢6 phiéu duoc xem nhu 14

von thude s hiru cong ty.

4 Giao trinh ching khodn co ban — First Step



Bgi hoc Kinh té quéc din, Chiong trinh Tién tién @E
Cau lgc bg chieng khodn Nha dau tu twong lai — FIC

b. Pdc trung ciia c6 phiéu

Tinh thanh khodn cao (high liquidity)

C6 phiéu c6 kha nang chuyén héa thanh tién mit dé dang. Tuy nhién, tinh thanh khoan
ctia ¢d phiéu phu thudc vao nhiéu yéu td. Thir nhdt 1a két qua kinh doanh cua t& chtrc phat
hanh. Thong thuong, néu td chuc phat hanh hoat dong kinh doanh c6 hiéu qua, tra ¢d tire cao,
cb phiéu ctia cong ty s& thu hat nha dau tu va cb phiéu thuc sy d& mua ban trén thi truong.
Nguoc lai, néu cong ty 1am 3n kém hiéu qua, khong tra cd tirc hodc cd tirc thip, gia c6 phiéu
clia cOng ty s& giam va kho ban. Thir hai 13 mdi quan hé cung ciu trén thi truong. Thi trudng
cd phiéu cling nhu céc loai thi truong khéc déu chiju su chi phéi cua quy luat cung cau. Gia cb
phiéu trén thi truong khong chi phu thudc vao chét luong hoat dong cua cong ty, ma con phu
thudc rat 16n vao nhu ciu cta nha dau tu. Tuy mot loai co phiéu rat tot, nhung thi truong
dang bio hoa ngudn cung (nhiéu hang ban) thi c¢6 phiéu d6 ciing kho ting gia, tham chi xu
hudng giam gia chung cua thi truong doi khi danh dong giita cd phiéu tot va xau (tat ca déu
giam va thanh khoan thap). Nguoc lai, khi thi truong khan hiém hang hoa thi ngay ca nhimng
cd phiéu chét luong kém hon ciing ¢ thé ban dé dang voi muc gia cao. Ngoai ra, cac nhan th
khéac nhu dau co, moc ngodc, liing doan ching khoén cua ca nhan, t6 chtrc nham tao ra cung
cau ching khoan gia tao ciing 1am tinh thanh khoan bi méo mé.

Tinh luu thong

Tinh luu thong khién c6 phiéu c6 gia tri nhur mot loai tai san thuc sy, néu nhur tinh thanh
khoan gitip cho chu sé hitu ¢ phiéu chuyén c¢6 phiéu thanh tién mat khi can thiét thi tinh luu
thong giup chu s¢ hitu cd phiéu thuc hién duoc nhiéu hoat dong nhu thtra ké, tang, cho... dé
thuc hién nghia vy tai sdn cua minh.

Tinh tw ban gida

C6 phiéu c6 tinh tu ban gia, tirc 1a ¢d phiéu ¢ gia tri nhu tién. Tuy nhién, ¢ phiéu
khong phai 1 tién va né chi cé gia tri khi dugec dam bao bang tién. Ménh gia ctia ¢ phiéu
ciing khong phan anh dung gia tri ctia ¢d phiéu. Tuy nhién, luu y rang, voi c6 phiéu phd
thong thi ménh gia chi yéu mang tinh chat danh nghia do gia tri cta ¢b phiéu duoc quyét
dinh boi thi truong, nhung véi ¢d phiéu wu dai thi ménh gia gn vai gia tri thyuc té hon, vi ¢6
tirc duge tinh toan theo mot sb phﬁn tram nhét dinh cia ménh gia.

Tinh rii ro cao (high risk)

V& 1y thuyét, khi da phat hanh, c6 phiéu khong dem lai rui ro cho té chirc phat hanh, ma
rii ro lac nay thudc vé chu sé hitu cd phiéu. Nguyén nhan 1a gia tri cia ¢ phiéu do cac
nguyén nhan khach quan quyét dinh, nhu két qua kinh doanh cua t6 chirc phat hanh, tinh hinh

chinh tri, kinh t, xa hdi ciia qudc gia va toan thé gidi... Hon nira, gia tri ¢c6 phi€u con bi anh
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huong boi tam 1y cua sé déng nha dau tu khi nim bat cic thong tin

khong chinh x4c hay chinh su thiéu hiéu biét cua nha dau tu ciing khién ¢ phiéu rui ro hon.
T4t nhién, rai ro cao thuong di kem véi ky vong 191 nhuan 16n va diéu nay tao nén sy hép dan
ctia ¢6 phiéu ddi voi cac nha dau tu.

Thoi han ciia cé phiéu (Maturity)

C6 phiéu c6 thoi han thanh toan von bang voi thoi gian hoat dong cia cong ty. Trén
thuc té, trir trudng hop phé san hodc két qua kinh doanh qua tdi t&, noi chung cc cong ty s&
duy tri mai mai, cho nén cé thé noi thdi han caa cd phiéu la vo han. mac du vy, céac ) dong
dugc quyén chuyén nhuong cd phan cho ngudi khac va bang cach d6 c¢é thé rit lai khoan vén
ma minh di dau tu vao cong ty c¢b phan.

Gid tri cé phiéu (stock value): duoc thé hién trén ba phuong dién sau:

- Ménh gia (Face Value): 1a s tién ghi trén bé mat c6 phiéu. Ménh gia thudng duoc
ghi bang noi t&. Ménh gia bang bao nhiéu la do luat chuwngd khoan hoic diéu 18 cong ty quy
dinh. Vi du: ¢ Viét nam theo ludt ching khoan, ménh gia cd phiéu cua cac doanh nghiép Viét
nam théng nhat 14 10.000 VND.

- Gid tri s6 sach (Book Value): 1a gia tri ctia mdi c6 phan cin cir vao gid tri tai san rong
clia cong ty trén bang tong két tai san. Vi du: Mot cong ty c6 1.000.000 c6 phiéu, ménh gia
10.000 VNB/ cp. Sau 10 nim hoat dong, gia tri tai san ciia cong ty 1a 30 ty dong. Khi do gia
trj ctia mdi cd phan theo gid tri s6 sach 1a 30.000 VND, ta noi gia tri ghi s6 cua cong ty bay
gio 1a 30.000 4.

- Gid tri thi trwong (Market share): 1a gia ca cua c6 phiéu khi trao d6i, mua ban trén thi
truong.

¢. Cdc quyén co ban cia cé dong

Quyén tham gia qudn Iy cong ty

Quyén nay duoc thuc hién bang cach cac co dong bau ra mot hoi dong quan tri dé thay
mit minh quén 1y, diéu hanh cong ty. Cac c6 dong khong chi ¢6 quyén bau ra Hoi dong quan
tri ma con co thé tham gia img ctr 1am thanh vién Hoi ddng quan tri. SO lwong phiéu bau ty 18
v6i s6 lugng ¢6 phan ma cb dong ndm gitr. Ngoai ra, hang nim cong ty con td chirc Pai hoi
cd dong dé hop céac ) dong lai, ban vé chién luge hodc cac ¢b dong lai, ban vé cac chién lugc
hodc ké hoach kinh doanh 16n ctia cong ty.

Quyén sé hitu tai sin rong ciia cong ty

Céc cb dong so hitu cong ty theo ty 1& ¢d phan ndm giit. Do vay, khi tai san rong cta

cong ty tang 1én do lam an c¢ 1ai, gia tri cac ¢c6 phan ma cac cd dong nam gilr cling tang lén
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theo. Khi coéng ty c6 phan ngung hoat dong, cd dong duoc tham gia
phan chia tai san con lai cua cong ty.

Quyén tham gia chia lgi nhugn rong

C6 dong duoc quyén hudng mot phan loi nhun rong cua cong ty ty 16 vai sb ¢d phan
s¢ hiru. phan 13i xho mbi ¢d phan duoc goi 1a ¢é tite (Dividend). Quyén nay chi dugc thuc
hién khi cong ty 1am in c6 1di. Tuy nhién, khong phai luc nao tat ca loi nhuin déu dem chia
cho c6 dong, ciing c¢6 truong hop cong ty gitr lai mooyj phan nhidm ting von cho cong ty.

1.2 Cic loai c¢d phiéu

a. C6 phiéu thiwong hay cé phiéu phé théng (Common Stocks)

Pay 1a loai ¢d phiéu co diy du ca dic trung cia cd phiéu. Va 1a loai c6 phiéu c6 thu
nhap phu thudc vao hoat dong kinh doanh cua cong ty. Nguoi s¢ hitu c¢6 phiéu phd théng
duoc tham gia hop Pai hoi dong c6 déng va duge bo phiéu quyét dinh nhimg van dé& quan
trong nhit cta cong ty, duoc quyén bau ctr va ing cir vao Hoi ddng quan tri cta cong ty.

b. C6 phiéu wu ddi (Preferred Stocks)

C6 phiéu vu dii twong ty nhu ¢6 phiéu phd théng nhung cd dong s hitu né khong duoc
tham gia bau cir va Gng ctr vao Hoi dong quan tri, nhung lai c6 quyén duoc huong thu nhap
¢ dinh hang nam theo mdt ty 1€ 1ai suit ¢ dinh khong phu thudc vao lgi nhuédn cta cong ty,
dugc uu tién chia 13i cd phan trudce c¢6 dong phod théng va duge u tién chia tai san con lai cua
cong ty khi cong ty thanh 1y, giai thé. Ngoai ra, khac véi c6 phiéu thong thuong cd phiéu uu
ddi c6 thé co ménh gia hodc khong c6 ménh gia. Boi vi nhitng han ché cta ¢6 phiéu wu dai
nén vi vdy gia ca ctia né thuong it biens dong trén thi trudng va thuong khong hap dan nha
dau tu so voi ¢d phiéu thuong.

C. Cé phiéu quy (Treasury Stocks):

La ¢6 phiéu da duoc giao dich trén thi truong va duge chinh to chtrc phat hanh mua lai
bang ngudn von ciia minh.

d. C6 phiéu chwa phat hanh (Unissued Stocks):

L4 loai c6 phiéu ma cong ty chua bao gid ban ra cho cac nha dau tu trén thi truong.

e. Cé phiéu da phat hanh (1ssued Stocks):

La c6 phiéu ma cong ty duoc ban ra cho cic nha dau tu trén thi trudng va cong ty di thu
vé dugc toan bo tién ban s6 cd phiéu do.

f. Cé phiéu dang heu hanh (Outstanding Stocks):

La cb phiéu hién dang luu hanh trén thi trudng va do cac c6 dong dang nam gitr.
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1.3 Piéu kién phat hanh c¢6 phiéu lin diu ra céng ching.

1. L& cdng ty c6 phan c6 muc von diéu 1& da gop tai thoi diém dang ky phat hanh c¢b
phiéu téi thiéu 5 ty dong Viét Nam.

2. Hoat dong kinh doanh ctia nam lién trudce ndm ding ky phat hanh phai ¢ l3i.

3. C6 phuong an kha thi vé viéc sir dung von thu dugc tir dot phat hanh c6 phiéu.

4. Viéc phat hanh c6 phiéu ra cong chung dé c6 vén thanh 1ap cong ty ¢6 phan mai hoat
dong trong linh vuc xay dung co s& ha tang, cong nghé cao khdng bit budc phai thyuc hién
quy dinh tai khoan 1 va 2 Diéu nay.

2. Trai Phiéu (Bonds)

2.1 Khai niém va dic diém caa trai phiéu.

Tréi phiéu 1a mét loai chizng khoan ma chitng nhdn nghia vu ne' ciia ngwoi phéat hanh
(nguwoi vay tién) phdi tra cho nguwoi sé hitu trai phiéu (nguwoi cho vay) dai véi mét khoan tién
cu thé (ménh gia cua trai phiéu), trong mét thoi gian xdc dinh va véi mét 1&i suat quy dinh,
va phdi hoan tra khodn vay ban dau khi dén ngdy ddo han.

Tréai phiéu c6 ban chat 1a mot cdng cu ng, n6 phan anh méi quan hé vay muon giira
ngudi di vay 1a nha phat hanh va ngudi di vay 1a cac nha dau tu. Ban chat ng cua trai phiéu
duogc phan anh qua cac dic diém sau day:

- Nha phét hanh phai c6 nghia vu (obligation) tra 13i vay ciing nhu hoan tra von gdc
cho trai chi trudc khi trai phiéu dao han. Trong truong hop khéng tra duoc 14i va géc thi phai
ban tai san ciia minh dé tra hozc tuyén bd phé san (declared bankrupt).

- Nghia vu tra no cta nha phét hanh trai phiéu phai dugc dam bao bang céc tai san cam
c¢b hoac thé chap hoac bang uy tin caa chinh phii phét hanh.

- Tréi chu ludn duge vu tién hon c6 dong khi nhan 13i hozc nhan von gdc khi thanh ly
cong ty.

- Mic du vay céc chi so hitu tréi phiéu khong dwoc tham gia vao céc quyét dinh cua
cong ty nhu cac nha dau tu ndm gii ¢ phiéu.

2.2 Pic trung cia trai phiéu.

a. Ménh gia (Face Value, Par Value):

LA sé tien ghi trén mdi to trai phiéu. Ménh gia chinh 1a s¢ vén goc ma nha phat hanh
can phadi tra cho trai chu (Bondholders) khi trai phiéu ddo han.

Ménh gia ciia trai phiéu thudng 1 gid ban cua trai phiéu khi phat hanh, trir mot so
truong hop nhu trai phiéu chiét khau (Discount bonds) hodc trai phiéu khong tra 14i (Zero-
coupon bonds). Theo ludt Viét Nam, ménh gid ciia trai phiéu phat hanh ra cong ching c6 gid
tri 100.000 VND va béi sé ciia 100.000 VNP, o My la 1.000 USD.
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b. Thoi han cua trdi phiéu (Maturity):

La khoang thoi gian tinh tir ngay phat hanh dén ngay dao han. Ngay dao han Ia ngay
cham dut sy ton tai cua khaonr nog va nah phat hanh trai phiéu phai hoan tra vén géc va lai
cho trai chu.

Tréi phiéu thuong c6 thoi han dai, thuong 16n hon 1 ndm, phd bién tir 2-5 nam, hoic lau
hon. Vi du mot s6 nudc trén thé gidi nhu My thoi gian thuong 20-30 ndm, con chinh pha
Anh c6 thé phét hanh trai phiéu Consol c6 thoi gian vinh vién vao thoi ky chién tranh véi
Napoleon.

¢) LAi sudt cua trai phiéu (Bond'’s Interest):

La khoan tién ma nha phat hanh phai tra cho trai cha (Bondholders). Béi vai tréi phiéu
chiét khau, khoan tién 13i nay dugc xac dinh trén co sé chénh léch giira gia lic phat hanh va
ménh gi& caa n6.Dbi véi trai phiéu Coupon, thi 14i suat trai phiéu duoc xac dinh trén co s 1
ty 1& phan trim nhat dinh trén ménh gia. Ty Ié phan trim nay duoc goi la trai suat hay l4i sudt
cuéng phiéu (coupon rate). LAi suat cubng phiéu duoc ghi r6 trén to tréai phiéu.

L4i trai phiéu duoc an dinh luc phat hanh khac nhau tiy thudc vao tinh hinh 14i suat
ngan hang, tinh hinh nén kinh té, uy tin cua nha phét hanh, va thoi gian dao han nhu thé nao.
Néu céc trai phiéu co rai ro nhu nhau, nhin chung thoi gian déo han cang dai thi 14i suat cang
cao.

L4i trai phiéu co thé duoc tra vao dau ky (trai phiéu chiét khau), tra dinh ky (hang nam
hodc nira nam vi dy trai phiéu Coupon), hoic cudi ky (truong hop cong tréi xay dung to
qudc).

2.3 Phan loai trai phiéu

a. Can cit VAo viéc ¢6 ghi danh hay khéng, gom hai logi:

Tréai phiéu vo danh: 1 trai phiéu khéng mang tén trai chu, ca trén ching chi ciing nhu
trén s6 sach cua ngudi phat hanh. Nhitng phiéu tra 13i dinh theo to& chiing chi, va khi dén han
tra 1ai, nguoi gitr trai phiéu chi viéc xé ra va mang toi ngan hang nhan 14i. Khi trai phiéu dao
han, ngudi nam gitr N6 mang ching chi toi ngan hang dé nhan lai khoan cho vay.

Tréai phiéu ghi danh: 12 loai trai phiéu co ghi tén va dia chi cua trai cha, trén ching chi
va trén s cua nguoi phat hanh. Hinh thie ghi danh c6 thé chi thuc hién cho phan vén géc,
cling c6 thé la ghi danh toan b, ca gbc 13n 1i. Dang ghi danh toan bd ma dang ngay cang
phd bién 1a hinh thac ghi s6. Trai phiéu ghi s6 hoan toan khéng c6 dang vat chat, quyén s
hitu duoc xac nhan bang viéc luu giit tén va dia chi cia chi s¢ hitu trén may tinh.

b. Can cik vao doi twong phat hanh
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Tréi phiéu chinh phsi (Government Bonds): 1a nhitng trai phiéu
do chinh phu phat hanh nham muc dich bu dip thAm hut ngan séach, tai trg cho cac cdng trinh
cong ich, hodc 1am cong cu diéu tiét tién t&.Trai phiéu chinh phu Ia loai ching khoan khong
c6 rai ro thanh toan va ciing 1 loai trai phiéu c6 tinh thanh khoan cao. Do dic diém do, 13
suat cua trai phiéu chinh phu duoc xem 12 13i suat chuan dé 1am can ctr 4n dinh 14i suat cua
cac cong cu ng khac co cung ky han.

Tréai phiéu cong ty (Coporate Bonds): 1a cac trai phiéu do cac cong ty phat hanh dé
vay von dai han.Trai phiéu cong ty c6 dic diém chung sau: Trai chu dugc tra 13i dinh ky va
tra goc khi dao han, song khong dwoc tham du vao cac quyét dinh ciia cong ty. Nhung ciing
c6 loai tréai phiéu khong duoc tra 13i dinh ky, ngudi mua duoc mua dudi ménh gia va khi dao
han dugc nhan lai ménh gia. Khi cong ty giai thé hozc thanh ly, trai phiéu dugc wu tién thanh
toan trudc cac o phiéu. Co nhitng diéu kién cu thé kém theo, hodc nhiéu hinh thicc dam bao
cho khoan vay.Trai phiéu cong ty bao gom nhitng loai sau:

- Tréi phiéu c6 dam bao (Secured Bonds): 12 trai phiéu dugc dam bao bang nhiing tai
san thé chap cu thé, thuong la bat dong san va cac thiét bi. Ngudoi nam giir trai phiéu nay
duoc bao vé & mot mirc do cao trong trudng hop cong ty pha san, vi ho ¢ quyén doi no doi
véi mot tai san cu thé.

- Tréi phiéu khong bdo dam (Unsecured Bonds): Trai phiéu tin chap khong dugc dam
bao bang tai san ma duge dam bao bang tin chap cua cong ty. Néu cong ty bi pha san, nhitng
tréi chu cua trai phiéu nay dugc giai quyét quyén loi sau céc trai chi ¢ bao dam, nhung
trugc co dong. Cac trai phiéu tin chap co thé chuyén d6i cho phép trai chu dwoc quyén
chuyén trai phiéu thanh c6 phiéu thuong cua cong ty phat hanh. Tuy theo quy dinh, viéc
chuyén doi c6 thé duoc tién hanh vao bat cir thoi diém nao, hoac chi vao nhitng thoi diém cu
thé xac dinh.Ngoai nhimg dic diém trén, mdi dot trai phiéu duoc phat hanh co thé duoc gan
kém theo nhiing dic tinh riéng khéc nita nham dap tng nhu cau cu thé caa mot bén nao do.

- Trai phiéu c6 thé mua lgi (callable bonds): cho phép ngudi phéat hanh mua lai chung
khoén trudc khi dao han khi thay can thiét. Bac tinh nay c6 lgi cho ngudi phat hanh song lai
bat lgi cho ngudi dau tw, nén loai trai phiéu ndy c6 thé co 14i suat cao hon so véi nhirng tréi
phiéu khac cd cung thoi han.

- Tréi phiéu c6 thé chuyén dsi (Convertible Bonds): cho phép ngudi nam giit né co thé
chuyén d6i trai phiéu thanh c6 phiéu thuong, tirc 1a thay di tu cach tir ngudi chu no tro thanh

nguoi cha so hiru cua cong ty.
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2.4 Piéu kién phéat hanh trai phiéu.

1. L& cong ty cb phan, cong ty trach nhiém hitu han, doanh nghiép nha nuéc c6 muc
vén diéu 1é d3 gop tai thoi diém ding ky phat hanh t6i thiéu 12 10 ty dong Viét Nam.

2. Hoat dong kinh doanh cua nam lién trudc nam dang ky phéat hanh phai c6 Iai.

3. C6 phuong an kha thi vé viéc sir dung va tra no von thu duoc tir dot phat hanh trai
phiéu.

4. Phai c6 t6 chtrc bao lanh phat hanh.

5. T6 chic phat hanh trai phiéu phai xac dinh dai dién ngudi so hitu tréi phiéu.

(theo lugt chizng khoan hiéu lyc ngay 1/1/2007)

3. Chirng chi quy (Fund Certificates)

Ching chi quy 13 loai ching khoan x4c nhan quyén so hitu cia NPT d6i véi mot phan
vbn gop cua quy dai ching.

Quy dai chung 12 quy du tu chimg khoan hinh thanh tir von gop ctia NDT, véi muc
dich kiém 1gi nhuén tir viéc da dang hoa dau tu vao ching khoan hodc cac dang tai san dau tu
khac nhau nham phén tan rui ro, trong d6 NPT khong c6 quyén kiém soat hang ngay ddi véi
viéc ra quyét dinh dau tu ctia quy. Khi mudn thanh 1ap quy, cong ty quan 1y quy phai phat
hanh chimg chi quy, NDT mua ching chi quy tirc 1a da xac nhan sy gép von clia minh vao
quy chung do.

V& ban chét, ching chi quy ciing giéng nhu c¢b phiéu ctia mot cong ty: 1a bang ching
xac nhén quyén sO hiru, huong loi nhuan trén phén von gop va dac bi¢t dugc niém yét trén
TTCK dé mua ban giita cac nha dau tu. Tuy nhién, c6 3 diém khac nhau giita ching. Thir
nhét, c¢6 phiéu 12 phuong tién huy dong von ctia mot cong ty kinh doanh mét vai nganh nghé
cu thé, con chung chi quy 14 phuong tién dé thanh 1ap quy ctia mot quy dau tu ching khoan,
ma nganh nghé hoat dong chinh 1a déu tu chirg khoan. Thu hai, néu nguoi s hitu ¢ phiéu
phd thong c6 quyén biéu quyét hay quan 1y cong ty thi nha dau tu s¢ hitu chiung chi quy
khong co quyén tuong ty, moi quyén hanh déu do cong ty quan 1y quy quyét dinh. Thi ba,
khi dau tu riéng 1é vao cb phiéu hay trai phiéu, nha dau tu chu yéu phai dua vao sy danh gia
ctia minh dé ra quyét dinh dau tu va theo ddi khoan déu tu, trong khi néu mua chimg chi quy,
nhitng diéu nay s& do cong ty quan 1y quy thay mat nha dau tu thyc hién.

4. Chirng khoan phai sinh (Derivatives)

Churng khoan phai sinh 1a nhitng cong cu dugc phat hanh trén co s¢ nhitng cong cu da
¢6 nhu ¢b phiéu, trai phiéu, nham nhiéu muc tiéu khac nhau nhu phan tan rui ro, bao vé loi
nhuén hodc tao lgi nhuan. Cac chimg khoan phai sinh sé& 1a don bay, lam ting nhiéu lan gia tri

cac cac doi tugng dau tu nhu c6 phiéu, trai phiéu, hodc dé dam bdo rang néu gia cua co phicu,
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trai phiéu c6 thay doi bao nhiéu thi gia clia cac cong cu phai sinh van s&
duoc duy tri & mirc ban du. Thi trudng cac chimg khoan phai sinh 1 thi truong phat hanh va
mua di ban lai cic ching tir tai chinh, nhu quyén mua cb phiéu, chimg quyén, hop dong
quyén chon. Cac cong cu phai sinh rit phong phi va da dang, nhung c6 bén coéng cu chinh 1a
Hop ddng ky han (forwards), Hop dong tuong lai (futures), Quyén chon mua hoic ban
(options) va Hop ddng hoan d6i (swaps). Ngay nay khi thi truong chimg khoan bién dong
timg gidy timg phut thi viéc ndm trong tay nhitng cong cu phai sinh 1 mot bién phap khon
ngoan dé ddi phé véi rii ro.

Céc phai sinh ching khoan Futures va Options thuong phirc tap va c6 tinh chat dao
dong manh, nhung dong thoi ciing 14 cac phuong an dau tu c6 ich.

Futures 14 nghia vu mua hodc ban mot hang hoa cu thé nao do, vi du nhu: ngii cbc,
vang hay trai phiéu Kho bac trong mot ngay nao d6 theo mot gia di dugc xac 1ap trude.

Options la quyén ban hodac mua mgt hang muc hang hoé cu thé nao d6 nhu: ¢b phiéu,
kim loai quy hodc trai phiéu Kho bac theo moét gid da xac 1ap trude trong mdt khoan thoi gian
nao do.

I11. Gioi thiéu thi trwong chieng khoan

1. Pinh nghia va chirc ning

1.1 Pinh nghia

Thi truong chizng khoan 12 mét thi trudng ma & d6 ngudi ta trao doi, mua ban, chuyén
nhuong ching khoan nham muc dich kiém loi nhuan.

1.2 Chirc nang

a. Huy dong von dau tw cho nén kinh té

Khi cac nha dau tu mua chig khoan do cac nha dau tu phat hanh, s6 tién nhan rdi cua
ho dugc dua vao hoat dong san xuat kinh doanh va qua d6 gép phan ma rong san xuat xa hoi.
Thong qua TTCK, chinh phii va chinh quyén & cac dia phuong ciing huy dong duoc cac
ngudn vén cho muc dich st dung va dau tu phat trién ha tang kinh té, phuc vu céc nhu cau
chung cua xa hoi

b. Cung cdp méi trwong dau tw cho céng chiing

TTCK cung cip cho cng chiing mot méi trudng dau tu lanh manh voi cac lua chon
phong ph. Céc loai chiing khoén trén thi truong la rat khac nhau vé tich chét, thoi han, d6
rai ro cho phép cac nha dau tu c¢6 thé lya chon hang hoa phu hop kha ning, muc tiéu va s

thich ctia minh.
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C. Tao tinh thanh khoan cho céc ching khoan

Nho c6 TTCK cac nha dau tu c6 thé chuyén d6i cac chiing khoén ho s& hitu thanh tién
mat hoac céc loai chitng khoan khéc khi ho mudn. Kha nang thanh khoan la mét trong nhirng
dic tinh hap dan cua ching khoan ddi voi nha dau tu. Pay 1a yéu té cho thay tinh linh hoat,
an toan cua vén dau tu. TTCK hoat dong cang ning dong va c6 hiéu qua thi tinh thanh khoan
cua cac chung khoan trén thi treong cang cao.

d. Panh gia hoat dong cua doanh nghiégp

Théng qua ching khoén, hoat dong caa cac doanh nghiép dugc phan anh mot cach tong
hop va chinh x&c, giup cho viéc danh gia va so sanh hoat dong cta doanh nghiép dugc nhanh
chéng va thuan tién, tir d6 ciing tao ra méi trudng canh tranh 1anh manh nham nang cao hiéu
qua sir dung von, kich thich &p dung céng nghé méi, cai tién san pham

e.Tao mai truwong gilp chinh phu thuc hién cdc chinh sdach vi mé

Cac chi bao cua TTCK phan anh dong thai caa nén kinh té mot cach nhay bén va chinh
xé&c. Gia cac ching khoan ting 1én cho thiy dau tu dang ma réng, nén kinh té ting truong;
nguoc lai gia chiing khoan giam s& cho thay cac dau hiéu tiéu cuc caa nén kinh té. Vi thé
TTCK duoc goi 14 phong vii biéu cua nén kinh té va la mot cong cu quan trong gidp chinh
phu thuc hién cac chinh sach kinh té vi mé. Thong qua thi truong chang khoén, chinh phi ¢6
thé mua va bén trai phiéu chinh pha tao ra nguén thu bu dap thAm hut ngan sach va quan ly
lam phat. Ngoai ra, chinh phu ciing c6 thé sir dung mét sé chinh sach, bién phap tac dong vao
TTCK nham dinh huéng dau tu, dam bao cho su can ddi ciia nén kinh té

2. Phéan loai thj treweong chieng khoén

2.1 Xét vé phwong dién phap ly thi trwong chirng khoan dwoc chia thanh thi
truong tap trung va thi trwong phi tap trung

a) Thi truong chuing khoan tgp trung:

La thi truong hoat dong theo ding cac quy dinh cta phap luat, 1a noi mua ban cac loai
chimg khoan di dugc ding biéu hay dic biét dwoc biét 18.

Chting khoan dang biéu la ching khoan di duoc co quan c6 tham quyén cho phép bao
dam, phan phdi va mua ban qua trung gian cac kinh ky va cong ty kinh ky, t 13 da hoi da
tiéu chuan quy dinh.

Chuang khoan biét 1é 1a chiing khoan do chinh pha hoidc cac co quan cong quyén phat
hanh va bao dam. Loai chirgkho4nnay duoc mién giap phép cta co quan c6 tham quyén.

b) Thi truong chieng khoan phi tgp trung (OTC):

La thi truong mua ban ching khoan niam ngoai s giao dich, khong c6 dia diém tap

trung nhirng nha moi gidi, nhitng nguoi kinh doanh chimg khoan nhu tai s¢ giao dich. cac
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giao dich ¢ day chu yéu la dwa vao sy thoa thuan gitra nguoi mua va

ngudi ban, khdng co su kiém soat tir Hoi dong Chiing khoén. Cac loai chitng khoan mua ban
& day thuong 1a nhitng ching khoan khéng dugce ding biéu, it ngudi biét dén hoic it duoc
mua ban.

2.2 Xét vé qué trinh luan chuyén chieng khoan thi thi trweong chieng khoan dwoc
chia 1am thi trwdmg so cap va thi truong thir cap.

a) Thi trieong so cdp: CoN goi 14 thi truong cap mot hay thi truong phat hanh, ham y chi
noi din ra cac hoat dong mua ban chung khoan méi phat hanh Ian dau. Thi truong so cap 13
thi trudng tao von cho don vi phat hanh.

b) Thi trirong thit cap: con goi la thi trudng cap hai hay thi truong luu thong,la noi dén
noi dién ra céc giao dich mua ban chimg khoan sau khi da phat hanh 1an dau. NG6i cach khéc
thi truong thi cap 1a thi truong mua di ban lai cac loai ching khoan da phat hanh qua thi
trudng so cap.

3. Gidi thiéu mot sb thi truong trén thé giéi

3.1 Thi trwong chieng khoan My

Tai My ¢6 3 thi truong ching khoén chinh la thi truong chung khoan New York, thi
truong ching khodn Amex va thi trong chung khoan NASDAQ (Hiép hoi nhitng nha moi
gi6i kinh doanh chiing khoan yét gia tu dong).

Co quan qudc gia chiu trach nhiém giam sét va hoach dinh chinh sach lién quan dén cac
giao dich chung khoan la SEC (Uy ban Chirng khoan va Giao dich).

Wall Street (khdng phdi thi trieong chitng khodn nhuwng la noi dat tru s¢ cia nhiéu TTCK)

Wall Street (Phé Wall) thugc quan Manhattan, thanh phé New York, My. Phé Wall
chay vé hudng dong tir doc Pai 16 Broadway toi South Street bén séng East River, xuyén qua
trung tam lich sir - Khu vuc Tai chinh (Financial District). Phé Wall da tung 1a ngdi nha
thudng xuyén cua san giao dich ching khoan New York, va qua thoi gian, cai tén Phé Wall
da tré thanh mot cach goi hoan du cho nhiing hoat dong tai chinh c6 anh huoéng 16n nhat &
M¥ ciling nhu 1a nganh cong nghiép tai chinh My.

Mot sb loai c6 phiéu va san giao dich chiing khoan cua My van dit tru so chinh & Phd
Wall va trong Khu vuc Tai chinh, bao gdm NYSE, NASDAQ, AMEX va NYBOT. Rt nhiéu
cong ty tai chinh ¢6 tru s& chinh & New York khong con nim ¢ Phé Wall ma & khu vuc
Midtown cling thudéc Manhattan, va cac khu vuc bén ngoai bang nhu Long Island,
Westchester County, Fairfield County, Connecticut, hoac New Jersey.

Ngay nay, khi noi dén céc cong ty Phd Wall, khdng nhét thiét cé y ndi rang cong ty do
duoc dat tai Phé Wall, ma 1a cong ty d6 1am cac dich vu tai chinh, céc cong ty nay cé thé cé
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tru s& & bat ctr noi nao trén thé gigi. Nhan luc & Phé Wall chu yéu hoat
dong trong cac linh vuc luat va tai chinh cho céac céng ty vira va lon.

a. Nasdaqg 100

NASDAQ, nguyén van la National Association of Securities Dealers Automated
Quotation System la mot san giao dich chiing khoan Hoa Ky. Pay la san giao dich dién tir 16n
nhit tai Hoa Ky hién nay. V&i khoang 3.200 giao dich hang ngay tai san, NASDAQ hién 1a
san giao dich 16n nhit thé gioi.[1]

San nay dugc 14p ndm 1971 béi Hiép hoi Qudc gia cac Nha budén Chimg khoan -
National Association of Securities Dealers (NASD)

Nasdaq 100: theo 100 c6 phiéu 16n nhat dugc niém yét bai thi truong Nasdaq. Day 1a
mot mang may tinh cho phép nhiing nha méi gidi mua ban véi nhau. Nasdaq 100 bat dau
mua ban vao thang 3 nim 1999 dudi biéu twong QQQ. Nhitng nha mdi gidi goi nhitng chi sd
cb phiéu nay 1 Qs hay Qubes (n6 1a Q dugc luy thira ba lan).

Cac cong ty trén NASDAQ:

Céc cong ty trén NASDAQ c6 khuynh hudng nhd hon va tré hon nhiing cong ty trén
New York, nhung thi truong ciing liét ké chi s6 cong nghiép trung binh DowJones cua nhiing
nha khong 16 Microssoft va Itel. Mic di khong co nd luc nao dé lwa chon nhimng ¢ phiéu k¥
thuat d6i v6i Nasdaq 100, chi s6 nay thudng duge coi nhur mét chi s6 “c6 phiéu ki thuat” don
gian boi vi hdn hop ctia né 1a hau hét cac cong ty cong nghé k¥ thuat méi.

N6 dwoe do lwong nhuw thé ndo ?

Nasdaq 100 duoc do ludng sir dung mot phuong thirc nghiéng vé tu ban hoa bd sung.
Nhing cong ty 16n hon dugc danh gia chi trong hon va viée thién vi d6 dugc lam dé duy tri
nhitng cong ty 16n ddi lai viéc xAm nhap cua cong ty nho hon. Thuat toan thyuc té co xu
huéng nghiéng vé doc quyeén.

b. Dow Jones

Chi sb trung binh coéng nghiép Dow Jones hay Chi sd binh quan cong nghiép Dow
Jones (Dow Jones Industrial Average, viét tait DJIA, con goi Dow 30, Dow Jones cong
nghiép, hodc Dow Jones; NYSE: DJI) 1a mot trong vai chi sb thi truong ching khoan dugc
tao ra boi Charles Dow, chi bao The Wall Street Journal va dong sang lap vién ciia cong ty
Dow Jones & Company vao thé ky 19. Dow tap hop chi sb nay dé danh gia khu vuc cong
nghiép cua thi trudng chimg khoan tai Hoa Ky. N6 1a chi s6 My lau doi th hai, chi sau Chi
) Trung binh Van tai Dow Jones, cling do Dow tao ra.

Cac cong ty trén DOWJONES
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Chi s6 tinh gia tri ctia 30 cong ty ¢ phan 16n nhit va c6 nhiéu cb
déng nhat trong nuéc My. Tuy tén c6 phan "cong nghiép", it trong nhirg thanh phan ngay
nay con c6 lién quan dén cong nghiép ning. Chi sé ndy duogc tinh theo binh quan gia quyén
gia (price-weighted average). Dé chinh lai chi s sau cac viéc tach c6 phan va cac sira ddi
khac, chi sb str dung binh quan gia quyén (weighted average), thay vi tinh sé binh quan cac
gia chtng khoan thanh phan. Tong cta cac gia thanh phan duoc chia bang udc sb thay doi luc
nao ma mot chimg khoan thanh phan dugc tach hodc tra cd tirc bang cb phan, dé tinh ra gia
tri ctia chi sd. Tai vi hién nay uoc s6 it hon mot, gia tri cua chi s6 cao hon téng cac gia thanh
phan.

Chi s6 duoc do nhu thé nao?

Ttr “trung binh” nam trong tiéu dé bai vi nhitng cach tinh chi sé duogc tinh nguyén gbc
bang cach cong cac gia co phiéu va chia cho sb co phiéu. Hé théng phuong phép chinh tuong
tu nhu ngdy nay, nhung s6 chia duoc thay doi dé bao ton su lién tuc dya trén nghién ctru vé
lich str. DJIA 13 mét chi s6 nghiéng vé gia dugc tinh hang ngdy dua trén gia cia mdi cong ty
khong mot danh gia ndo vé ¢& cia mdi cong ty.

c. S&P 500

La chi s6 bao g@)m 500 loai cb phiéu duoc luya chon tir 500 cong ty c6 muc von hoa thi
truong 16n nhét cia My. Chi s6 S&P 500 duoc thiét ké dé trd thanh mot cong cu hang dau
ctia thi trudng chimg khoan My va c6 ¥ nghia phan anh nhimg dic diém rai ro loi nhuan cua
cac cong ty hang dau.

Céc cong ty dugc lua chon dé dua vao chi s6 duge lua chon ra béi Uy ban Chi s6 S&P,
mdt nhom céc nha phan tich va nha kinh té ctia Standard & Poor. Chi sb S&P 500 1a chi sb do
gié tri thi truong — gia tri mdi c¢6 phan trong chi sb can xtng vai gia tri ctia no.

Chi s6 S&P 500 1a mét trong nhitng chi s6 tiéu chuan duge sir dung pho bién nhét cho
toan bd thi truong ching khoan MJ.

Nhiing chi s6 phd bién khac cia Standard & Poor 13 S&P 600, mot chi s cua nhiing
cong ty co gia tri von hoa thi truong nho tu 300 triéu - 2 ti dola, va S&P 400, mot chi sb cua
cac cong ty c6 mirc von hoa thi trudng trung binh tir 2 - 10 ti dola.

3.2 Chi s6 & chiau A: NIKKEI, HANGSENG, ASX

NIKKEI, HANGSHENG, ASX la 3 chi s chimg khoan hang dau ciia chau A va dugc
coi 1a phong vii biéu cua nén kinh té khu vyc nay

a. Chi sé Nikkei Average 225

Nikkei 225 1a mot chi s6 thi truong ching khoan ciia S& Giao dich Tokyo (Tokyo Stock
Exchange). Chi s6 nay duoc tinh boi bao Nihon Keizai Shimbun (Nikkei) tir nam 1950.
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Hién tai, Nikkei dugc coi 1a kim chi nam cta nén kinh té Nhat
Ban, tuong tu nhu chi sb cong nghiép Dow Jones. Trén thuc té, trong khoang thoi gian tir
nam 1975 dén 1985, Nikkei duoc biét dén véi tén “chi sb ching khoan trung binh Nikkei
Dow Jones”.

Chi sb Nikkei bit ddu duoc tinh tir ngay 7/9/1950.

Mot chi sb chinh khac ctia S¢ giao dich Chung khoan Tokyo 1a Topix.

b. Chi s Hang Seng

Chi s6 Hang Seng 13 chi sé ching khoan dwoc xay dung dya trén gia tri vén hoa thi
trudng cua cac cong ty 1on nhat & Hong Kong.

N6 dugc sir dung dé ghi lai va theo ddi nhing thay ddi hang ngdy ctia nhimg cong ty
16n nhat trén thi truong chimg khoan Hong Kéng va 1a chi s6 biéu chinh biéu hién tinh hinh
hoat dong cua toan b thi truong Hong Kéng. 40 cong ty duoc tinh dai dién cho khoang 65%
gia tri von hoa trén thi trudng ching khoan Hong Kong.

Chi s6 Hang Seng dugc dua ra vao ngay 24 thang 11 nam 1969 va hién dugc duy tri boi
cong ty HSI Services Limited, day 1a mot cong ty bi nam giit 100% badi ngan hang Hang
Seng-ngan hang 16n nhat dang ki va niém yét tai Hong Kong xét vé gia tri von hoa thi truong.

¢.Chi so S&P/ASX 200 (S&P/ASX 200)

La chi s6 mutrc vén hoa duoc su dung nhiéu nhét cta Uc, dugc bat dau tir thang 4 nam
2000. N6 da thay thé chi sé gia tri von hoa thi truong (All Ordinaries Index) trén san giao
dich chimg khoan Uc (Asx) dé tro thanh cong cu quan trong nhat danh gia hoat dong trén san
giao dich.

Chi sd duge tao boi 200 co phiéu duoc lva chon boi Uy ban chi s6 S&P/ASX
Australian, cin ct theo tinh thanh khoan va quy mé. S6 luong cua cac cong ty luén ¢ dinh &
con s6 200. Khi mdt thanh phén cta chi s bi loai, n6 s& ngay lap tirc duoc thay thé bai 1
cong ty trong S&P/ASX 300, nhung khéng ndm trong S&P/ASX 200. Tinh thanh khoan cta
chi s6 hd trg giao dich cac chimg khoan phai sinh va thanh 1ap cac quy, va du cao dé hap dan
cac nha dau tu qudc té.

Chi s6 S&P/ASX 200 duoc thiét 1ap boi cong ty Standard & Poor's. Pat mirc 6000 diém
lan dau tién vao thtr 3, ngay 15 thang 1 nam 2006.

Cic chi s6 chirng khoan chiau Au: FTSE, CAC, DAX

FTSE 100, CAC 40, DAX 30 Ia 3 trong sé nhiing chi s6 hang dau chau Au va ciing 1a

nhitng chi sb kinh té quan trong cta cac nude Anh, Phap, Dic.
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a. Chi s6 FTSE 100 (FTSE 100)

Chi sb FTSE 100 (doc 1a footsie) 1a chi sb c6 phiéu ctua 100 cong ty co gia tri von hoa
16n nhit duoc niém yét trén S¢ giao dich chiing khoan Luan Bon (LSE), dugc bat dau tir
ngay mung 3 thang 1 nim 1984, véi diém san 1a 1000.

Chi s6 duoc xem nhu phong vii biéu ctia nén kinh t& Anh va 1a chi sb ¢6 phiéu hang
dau ¢ chau Au. N6 dugc duy tri boi FTSE Group, mét cong ty doc 1ap ma ban dau 1a két qua
cta su lién doanh giita Financial Times va LSE (FTSE chinh 14 viét tit cia Financial Times
Stock Exchange). Theo website ctia FTSE Group, 100 cong ty FTSE 100 chiém dén 80% thi
truong chung khoan & Anh.

b. Chi s6 DAX 30

DAX 30 (viét tat cia Deutsche Aktien Xchange 30, tién than ciia Deutscher Aktien-
Index 30) 12 mot chi s thi truong ching khoan cho cac c¢b phiéu blue chip bao gdm 30 cong
ty 16n nhat ctia Pic giao dich trén sain GDCK Frankfurt, cin cir theo khéi lugng giao dich va
gia tri von hoéa thi truong. Gia duoc tinh theo gia trén hé théng giao dich dién tir Xetra.

c. Chi s6 CAC 40

Chi s6 thi truong chig khoan Phap, cin ctr trén cd phiéu ctia 40 cong ty co gia tri von
hoa thi truong 16n nhét cta san giao dich chimg khoan Paris Bourne, Phap. CAC la viét tat

cua Compagnie des Agents de Changem.
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CHUONG II
CAC CHU THE THAM GIA VAO THI TRUONG CHUNG KHOAN
. Uy ban Chirng khoan Nha nwéoc (UBCKNN)

Uy ban Chimng khoan Nha nudc 1a mot co quan quan ly Nha nuéc, tryc thuoc B Tai
chinh Viét Nam, quan ly vé cac hoat dong lién quan dén ching khoén trén lanh tho Viét
Nam. Day 14 co quan ban hanh nhirng luét 1& lién quan dén kinh doanh chung khoén, tham
muu va soan thao du thao luat kinh doanh chiing khoan cho Quéc hoi va céac nghi dinh huéng
dan thi hanh luat nay cho Chinh phu. Cac cong ty c6 phan mudn dugc niém yét tai hai trung
tam: Sé Giao dich Chietng khoan Thanh phé Hoé Chi Minh va Sé giao dich chieng khoan
Ha Néi déu phai dugc sy chap thuan cua uy ban ndy. Hai trung tdm giao dich chung khoan
tai Ha Noi va Thanh phé H6 Chi Minh 1a cac don vi truc thudc caa Uy ban Chang khoan Nha
nuoc.

1. Sé Giao dich chikng khoan

S¢ giao dich ching khoan la co quan thyc hién van hanh thi truong va ban hanh nhirng
quyét dinh diéu chinh céc hoat dong giao dich chung khoan trén S¢ phi hop véi cac quy dinh
cua luat phap va UBCKNN.

Churc nang cua s¢ giao dich ching khoan:

Hoat dong cua s& giao dich ching khoan Ha Noi duoc té chire nham muc dich déu gia
cd phan cho cac doanh nghiép, dau thau trai phiéu chinh phu, té chirc giao dich ching khoan
theo co ché dang ky giao dich. Cuy thé:

- T6 chirc, quan 1y, diéu hanh viéc mua ban chiing khoan

- Quan 1y, diéu hanh hé thong giao dich chiing khoan

- Cung cap céc dich vu hd tro viéc mua ban chang khoan, dich vu Iuu ky ching khoan

- Thuc hién dang ky chung khoan

1. S¢ giao dich chitng khodn Thanh phé H6 Chi Minh

(website:http://www.hsx.vn)

S¢ Giao dich Chiing khoan Thanh phé H6 Chi Minh (HOSE) dugc thanh 1ap thang 7
nam 2000, 13 mot don vi tryc thugc Uy ban Chimg khoan Nha nuéc va quan ly hé thong giao
dich ching khoén niém yét cia Viét Nam. Chi s6 gia c6 phiéu trong mét thoi gian nhat dinh
(phién giao dich, ngay giao dich) cua cac cong ty niém yét tai trung tim nay duoc goi l1a VN-
Index. S& Giao dich Chung khoan Thanh phé Ho Chi Minh hoat dong nhu mot cong ty trach

nhiém hiru han mét thanh vién Nha nuée véi s6 vén diéu 16 13 mot nghin ty dong.
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2. So giao dich chitng khoan Ha Noi
(website: http://www.hnx.vn)
Ra doi ngay 11 thang 07 nam 1998 theo quyét dinh cta 127/1998/QD-TTg, luc dau
mang tén Trung tdm Giao dich chiing khodn Ha Ngi (HASTC). Tur 17 thang 1 nam 2009
mang tén hién tai.S¢ giao dich chiing khoan Ha Noi hoat dong theo hinh thac cong ty trach
nhiém hiru han mét thanh vién thudc sé hitu nha nudc véi vén diéu 18 1a 1.000 ty dong.
Il. Cong ty chirng khoan (CTCK)

CTCK la td chuc tai chinh trung gian thuc hién mét hoic mét sé nghiép vu kinh doanh

chung khoan.

1. Cac nghiép vu kinh doanh

Mai gidi
Tu doanh
- Bao 1&nh phat hanh

- Tu van tai chinh

- Luu ky

- Quan i danh muc dau tu

2. Cac nghiép vu cua cdng ty chieng khoan

a. Dich vu phuc vu cdc nha dau tw

M@i gigi: Lam trung gian thuc hién Iénh mua ban ching khoan cho khéach hang
- Giup lénh mua, ban cua cac KH gap nhau

- Cung cap thdng tin CK cho KH

- Tu van, gitp KH dua ra dugc quyét dinh dau tu hop ly

- Thu phi mbi gidi

 Tu van dau tu: Giap nha dau tu dua ra quyét dinh mua ban

- Cung cip thdng tin

- Khuyén nghi dau tu: mua/ban/nam git

- Phan tich vi mo

- Phén tich nganh

- Phan tich cong ty

- Phan tich ¢6 phiéu

- Phan tich xu hudng thi truong

- Thuong la nghiép vu gian thu: hd tro hoat dong mai gigi va cac hoat dong khac

Quan ly danh muc dau tu

Nhan vén va uy quyén (ay thac) caa khach hang
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- Dau tu von cua khach hang vao chiing khoan (mua/bén)
- Muc dich: vdn cua khach hang dat dugc muc sinh loi tdi wu nhat
b. Dich vi té chirc phat hanh

Tu véan ¢6 phan hoa

- Xac dinh gié tri doanh nghiép

- Tu vén co ciu cb dong

- Trung gian té chirc ban dau gia co phan
- Tu van xur 1y lién quan dén c6 phan
- Tu van xay dung diéu 18

- Tu van to chirc dai hoi c6 dong

« Tu van phéat hanh chiing khoan

- Tu van lap phuong &n phat hanh

- Giéa phat hanh/ I4i suat phat hanh

- Thoi diém phét hanh

- Péi tuong nha dau tu

- Dai ly phét hanh

e Ba&o l&nh phét hanh

Cam két bao tiéu toan bo: Mua hét ngay sau d6 ban lai

Cam két mua ndt toan bo phan khong béan hét

« Tu van niém yét ching khoan

- Pua ching khoén cua té chiic phat hanh 1én giao dich tai s& Giao dich ching
khoan/ thi truong giao dich chirng khoan

- Tu van lap hd so niém yét va dap ung cac diéu kién niém yét

Tu van cdng tac cong b thdng tin va quan hé voi nha dau tu

Luu ky chting khoan

Luu gitr an toan chung khoan

Nhan c6 tac/ tréi te va quyén loi khac cho nha dau tu

Quan ly danh sach c6 déng/ danh sach trai cha: 1am thi tuc x4c nhan viéc chuyén
nhuong gitra cac ¢6 dong/ giita c4c trai chu

e Cac dich vu khac

- Tu van tai co cau tai chinh

- Tu van mua bén, sat nhap doanh nghiép
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C. Tw doanh

e Mua ban cho chinh céng ty ching khoan, vi lgi ich caa céng ty

« Téach biét giita ty doanh v&i méi gidi va quan ly danh myc dau tu (tranh xung dot
lgi ich vai nhitng dich vu vi loi ich cta khach hang)

e Cong ty chang khoadn phai vu tién thuc hién lénh cho khach hang truéc lénh tu
doanh

IV. Céc t6 chirc phat hanh chieng khoan

Nha phat hanh 1a cac té chuc thuc hién huy dong vén théng qua thi truong ching
khodn. Nha phat hanh 1a ngudi cung cap cac chiing khoén - hang hoa cua thi truong ching
khoan.

- Chinh phu va chinh quyén dia phuong 1a nha phat hanh céc trai phiéu Chinh pha
va tréi phiéu dia phuong.

- C6ng ty 12 nha phét hanh cac ¢ phiéu va trai phiéu cong ty.

- Cac t6 chic tai chinh 1a nha phat hanh cac cong cu tai chinh nhu cac trai phiéu,
chung chi thu hudng... phuc vu cho hoat dong cua ho.

V. Nha dau tu chirng khoan

Nha dau tu 1 nhitng ca nhan hay to chtic tham gia mua va béan chiing khoén trén thi
truong chang khoan. Cac t6 chirc dau tu co thé 1a cac cong ty dau tu, cong ty bao hiém, cong
ty tai chinh, ngan hang thuong mai va cac céng ty chitng khoan.

Nha ddu tu ca nhén:

MJdi c& nhan chi duoc mé 01 tai khoan do c4 nhan d6 dang tén chu tai khoan va chi mo
tai mot cong ty ching khoan duy nhat. Theo Luat dinh thi c& nhan du diéu kién dé mo tai
khoan giao dich ching khoan la nhitng nguoi da c6 da tw cach phap nhan hay noi cach khac
la @& c6 CMND. Sau khi tai khoan giao dich ching khoan da dugc m¢ thi chu tai khoan hoan
toan c6 thé tham gia giao dich chiing khoan trén thi truong (d6i voi lénh Mua, trong tai khoan
giao dich phai cd it nhat 70% tong gié tri giao dich cong phi giao dich; dbi véi Iénh Ban thi
tai khoan giao dich phai c6 du 100% sb chiing khoan mudn ban). Viéc mé tai khoan rat don
gian: nha du chi can mang chang minh thu gc téi CTCK va dién cac théng tin c& nhan va
Gidy yéu cau mo tai khoan. Téi da sau 30 phut, nha dau tu c6 thé nop tién vao tai khoan va
kinh doanh chirng khoan.

VI. Céc té chikc cd lién quan khac
- Céc ngan hang thuong mai;

- Hiép hoi cac nha kinh doanh chang khoan;

- Céc to chuec tai tro ching khoén:
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CHUONG III
GIAO DICH CHUNG KHOAN

I. Cac quy dinh chung vé giao dich chirng khoan

1. Mot s6 thuat ngir

e Thanh vién giao dich tai TTGDCK TP. HCM la cdng ty chung khoan dugc TTGDCK
TP.HCM chép thuan tré thanh thanh vién giao dich

e Dai dién giao dich cua thanh vién TTGDCK TP.HCM Ila nhén vién do thanh vién cir
va dugc TTGDCK TP.HCM cép thé dai dién giao dich

e Gia tham chiéu la muc gia 1am co s¢ dé TTGDCK TP.HCM tinh gigi han dao dong
gia chung khoén trong ngay giao dich

¢ Bién do dao dong gia la gigi han dao dong gia ching khoan quy dinh trong ngay giao
dich tinh theo ty 1 phan tram so véi gia tham chiéu

e Gia thyc hién la gia chimg khoan duoc xac dinh tir két qua khop 1énh hozc gia hinh
thanh tir giao dich thoa thuan

e Gia m¢ cira 1a gia thyc hién tai lan khép lénh dau tién trong ngay giao dich

e Gi4 dong ctra 1a gia thyuc hién tai 1an khép lénh cudi ciing trong ngay giao dich. Trong
truong hop khéng co gié thuc hién trong ngay giao dich, gia dong cua dugce xac dinh la gia
dong cira cua ngay giao dich gan nhat trude d6

2. Cac quy dinh co ban

a. S¢ GDCK TP. HCM té chic giao dich déi véi cac loai chitng khodn sau ddy:

e C6 phiéu

e Chung chi quy dau tu ching khoan

e Tréi phiéu

e C4c loai chung khoén khéc sau khi c6 su chap thuan cia UBCKNN

Trung tdm Luu ky chung khoén cip ma chang khoén cho cac chiing khoan niém yét tai
S¢é GDCK TP.HCM trén co so théng nhat véi bang phan bé ma ky tu cua S6 GDCK TP.
HCM.

b. Chuang khoan niém yét tai S& GDCK TP.HCM dyoc giao dich théng qua hé
thdng giao dich cua S6 GDCK TP.HCM, ngoai trir cac truong hop sau:

e Giao dich 16 I¢

e Chao mua cong khai
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« Dau gia ban phan vén nha nuéc tai to chic niém yét

« Cho, biéu, tang, thura ké

« Giao dich stra 16i sau giao dich

e Céac truong hop khac theo Quy dinh cua S6 GDCK TP.HCM

Chi dai dién giao dich cua thanh vién mai dwoc nhap lénh vao hé théng giao dich. Hoat
dong cua dai dién giao dich phai tuan thu Quy chét giao dich va cac quy dinh lién quan cua
S GDCK TP.HCM vé dai dién giao dich. Thanh vién chiu trach nhiém vé viéc thuc hién
nhiém vu cua cac dia dién giao dich caa minh.

I1. Hinh thac giao dich:

1. Giao dich trén thi trwong phi tap trung — OTC (Over the counter)

Xuat hién s6m nhat trong lich sir hinh thanh va phat trién cua thi truong ching khoan,
thi trudng OTC (Over the counter) c6 nghia 14 “thi trudng giao dich qua quay”. Diéu ndy xuat
phét tir dac th cua thi truong la cac giao dich mua ban trén thi truong déu duoc thuc hién
truc tiép tai cac “quay” ctia cac ngan hang hoic cac cong ty ching khoan ma khéng phai
thong qua cac trung gian mdi gidi dé dua vao dau gia tap trung.

Nhu vay, thi truong OTC 1a thi truong khong c6 trung tdm giao dich tap trung, tat ca
c4c giao dich mua ban déu dién ra tai cac quay giao dich caa cac ngan hang va cong ty ching
khoan.

Pic diém quan trong nhat dé phan biét thi truong OTC va thi truong ching khoan tap
trung 14 co ché xé4c 1ap gia chu yéu bang hinh thtrc thuong luong thoa thuan song phuong
gira ngudi mua va nguoi ban.

Tai Viét Nam, tir ngay 24/06/2009 san chimng khoan UPCOM (san giao dich c6 phiéu
cuia cac cong ty dai chiing chwa niém yét) da ra doi, danh dau chinh thtc viée di vao khuon
kho cua thi truong OTC Viét Nam dudi sy quan |y cia nha nude. Theo quy dinh, san
UPCOM ciing s& giao dich tir thir 2 d&én tha 6 hang tuan, trir céc ngay nghi theo quy dinh
trong Luat Lao dong, budi sang tir 10 gid dén 11 gio 30 phat va budi chiéu 1a tir 13 gio 30
phut dén 15 gio.

Chtg khoan dugc giao dich trén satn UPCOM gom c¢b phiéu, trai phiéu chuyén doi caa
cac cong ty dai chung chua niém yét hoic da bi hary niém yét tai HNX hay HOSE. Duéi day
Ia cach thuc giao dich trén san chung khoan UPCOM:

e Khac véi giao dich trén thi treong niém yét 1a giao dich khép 1énh ty dong, khi ngudi
mua va ngudi ban nhap 1énh ma cé sy trong ddéng vé gié thi hé théng s& tu khop 1énh; giao
dich trén thi truong UPCoM duoc thuc hién bai su thoa thuan gian tiép giira nhimg ngudi

ban, nguoi mua thong qua cong ty chirng khoan.
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 Néu nha dau tu tu tim dwoc ddi tdc chuyén nhuong, hay chuyén
nhwong truc tiép véi cong ty ching khoan thi sau khi thoa thuan xong gia va khéi luong,
cong ty chang khoan s& nhap két qua giao dich vao hé théng caa Trung tdm Giao dich Ching
khoan Ha Noi (HNX). Ddy goi la giao dich théa thudn théng thuwong..

e Trong trudng hop nha dau tu chua tim dugc dbi tic chuyén nhuong, cong ty chang
khoan s& theo ddi cac lénh chao mua, chao béan cé trén hé thong (do cong ty ching khoéan
khac nhap vao) dé lya chon lénh phu hop va thyuc hién Iénh giao dich cho khéach hang. Pdy
goi la giao dich thea thudn dién tir.

e UPCOM c6 chi s6 tong hop, duoc cong b tuong tu nhu VN-Index, HNX-Index. Trén
UPCoM, bién d6 giao dong gia la +/- 10% (trong khi tai san Ha Noi la +/- 7%, san TPHCM
1a +/-5%).

e Chung khoan sau khi mua ban thi dugc thanh toan theo phuong thirc T+3, gidng nhu
trén thi truong niém yét hién nay (nghia 1a 3 ngay sau khi giao dich thi chung khoén hay tién
mat s& vé dén tai khoan cua khach hang).

Mot s6 thi truong OTC trén thé gigi:

e Thi truong OTC My: Thi truong OTC giao dich qua mang may tinh Nasdaq duoc
thanh I1ap tir nam 1971

e Thi truong OTC Nhat Ban ¢6 2 thi truong Jasdaq ( 1991) va Jnet (2000)

e Thi trudng OTC Han Québc Kosdaq

e Thi truong OTC Malaysia Mesdaq

2. Giao dich tai s6 GDCK va trung tdm GDCK

Hién nay ¢ Viét Nam c6 s¢ giao dich ching khoan TP.HCM HOSE va trung tdm giao
dich chiing khoan Ha Noi HNX.

Thoi gian giao dich: 8h30 dén 11h céc ngay tir thir 2 dén thir 6 hang tuan, trir cac ngay

o]

Phuong thac giao dich: Giao dich khap Iénh va giao dich thoa thuan
2.1 Giao dich trén san HOSE:

¢ 830 — 9h: Khap 1énh dinh ky xac dinh gia mé cia

e 9h — 10h15: Khép 1énh lién tuc

e 10h15 — 10h45: Khép 1énh dinh ky xac dinh gia dong cua
e 10h45 — 11h: Giao dich thoa thuan

2.2 Giao dich trén san HNX:
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e 8h30 — 11h: Giao dich thoa thuan va giao dich khdop
I1énh lién tuc
I11. Nhitng khai niém co ban vé giao dich chitng khoan trén san HOSE va HNX
1. Cac phwong thuc khop 1€nh
a) Khop Iénh dinh ky (Call Auction):
La phuong thuc giao dich trong d6 gia thuc hién mua va ban duoc xac dinh theo diéu

kién cho phép khéi luong giao dich cao nhat, trén co sé tap hop tat ca cac 1énh mua va lénh

bén trong mot khoang thoi gian nhét dinh

Phuong thiric khép Iénh dinh ky duoc sir dung dé xac dinh gia mé cira va gia dong cira
cua chirng khoan trong phién giao dich

b) Khép Iénh lién tuc (Continuous auction):

La phuong thirc giao dich duoc thuc hién trén co s¢ so khdp cac [énh mua va I1énh ban
ching khoan ngay khi lénh dugc nhap vao hé théng giao dich. Nguyén tic xac dinh gia trong
phuong thuc khép Iénh lién tuc 1a muc gia cua cac lénh gigi han dbi ing dang nam cho trong
sb lénh.

C) Phuong thurc giao dich thoa thugn:

La phuong thiic giao dich trong d6 cac thanh vién ty thoa thuan véi nhau vé cac diéu
kién giao dich va duogc dai dién giao dich cua thanh vién nhap théng tin vao hé thong giao
dich & ghi nhan.

Chuy:

e C6 phiéu va chitng chi quy ddu tw dwoc giao dich theo phirong thirc khép 1énh va thod
thudn.

e Trdi phiéu duwoc giao dich theo phwong thirc thod thudn.

2. Nguyén tic khép 1énh

a. Uu tién vé gia:

e Lénh mua c6 mirc gia cao hon dugc wu tién thuc hién trudce

e L&énh ban c6 muc gia thép hon duoc vu tién thuc hién trudc

b. Uu tién vé thoi gian:

Trudng hop cac 1énh mua hodc 1énh ban c6 cung mirc gia thi 1énh nhap vao hé thong
giao dich trude s€é dugc uu tién thyc hién trudec.

3. Pon vi giao dich va yét gia
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e Don vi giao dich dugc quy dinh nhu sau: S6 GDCK TP.HCM
quy dinh don vi giao dich 16 chan, khéi luong giao dich 16 16m sau khi ¢6 su chép thuan cua
UBCKNN. Hién nay S&6 GDCK TP.HCM quy dinh 1 16 chin gém 10 ¢6 phiéu.

e Don vi yét gia quy dinh:

Don vi yét gia theo phuong thirc giao dich khép 1énh do Giam dbc sé¢ GDCK TP.HCM
quy dinh sau khi ¢6 su chép thuin cia UBCKNN. Hién nay S6 GDCK TP.HCM quy dinh

nhu sau:
Gia CP <50.000d 50.000d => >100.000d
100.000d
Don vi yét gia 100d 5004 1.000d

Vi du: 1 cp cé gid 50.000d véi bién dg gia 5% ¢ san TP.HCM HOSE sé cé yét gid la
500d. Do vdy c6 phiéu nay khi giao dich sé ¢é cac mire gid nhw sau:

47.5 48 485 49 495 50 505 51 515 52 52.5
(nghin dong)

e Khong quy dinh don vi yét gia d6i v6i phwong thirc giao dich thoa thuan.

e Ddi vai cac ¢ phiéu giao dich tai trung tam giao dich chiing khoan Ha Noi (HNX), 1
16 chan gom 100 co phiéu, va don vi yét gia 1a 100d cho tat ca céc loai co phiéu.

4. Bién do dao dong gia

e Gia tham chiéu (reference price) 1a muc gia co ban dé lam co s¢ tinh toan bién do
dao dong gia hodc cac gia khac trong ngay giao dich

e Bién do dao dong gia: La khoang chénh léch tinh theo phan trim gitra mac gia tham
chiéu va muc gia cao nhét hoic thip nhét cua cé phiéu trong 1 ngay giao dich

¢ San ching khoan TP.HCM HOSE quy dinh BDDDG chung 1a 5%; san chttng khoén
Ha Noi quy dinh muac nay l1a 7%

e Khdng &p dung bién do dao dong gia véi giao dich trai phiéu

e Bién do dao dong gia ddi vai ¢ phiéu, ching chi quy dau tu dugc xac dinh nhu sau:

Gid toi da (Gia tran) = Gia tham chiéu + (Gia tham chiéu x Bién d6 dao dong gi4)

Gi4 téi thiéu (Gia san) = Gia tham chiéu — (Gi4 tham chiéu x Bién d6 dao dong gid)

5. Xac dinh gia cé phiéu, chieng chi quy méi niém yét

TTGDCK TP.HCM quy dinh viéc xac dinh gia caa cb phiéu, chimng chi quy mai niém
yét trong ngay giao dich dau tién nhu sau:
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e T4 chuc niém yét va to chac tu van niém yét (néu c6) phai dua
ra muc gia giao dich du kién dé 1am gia tham chiéu trong ngay giao dich dau tién

e Bién d6 dao dong gia trong ngay giao dich dau tién 1a +/-20% so vdi gia giao dich du
kién

6. Mot sé quy dinh vé giao dich ching khoan ciia nha diu tw

e Nha dau tu chi duoc c6 mot tai khoan giao dich chiing khoan va chi dugc mé tai mot
cong ty ching khoan. Tai khoan cta nha dau tu phai tuan tha quy dinh vé cdp mé tai khoan
cho nha du tw do TTGDCK TP.HCM ban hanh. Thanh vién c6 trach nhiém luu giir chung tir
giao dich, thong tin giao dich chiing khoéan cua sb tai khoan da cap , théng tin vé chu tai
khoan, ngay mo va dong tai khoan.

e Nha dau tu khong duoc phét dong thoi dit 1énh mua va ban ddi véi mot loai ¢6 phiéu,
ching chi quy dau tu trong cing mot ngay giao dich

e Khi dat Iénh ban chuing khoan hoac quang cao ban ching khoan (khi dat 1énh mua
chung khoan hoic quang cdo mua chung khoan), sé du ching khoan (s6 du tién) trén tai
khoan cua khach hang mé tai thanh vién phai dap ung cac diéu kién vé ty 1é ky quy chung
khoan (tién).

7. Lénh giao dich

a) Lénh gigi han (limit order):

La lénh mua hozc 1énh ban ching khoan tai mot mic gia xac dinh hoac tét hon. Lénh
gidi han mua chi ra mac gia cao nhat ma nguoi mua chap nhan thuc hién giao dich; Iénh giéi
han ban chi ra muc gia ban thap nhat ma nguoi ban chap nhan giao dich.

Mot Iénh gigi han thong thuong khdng thé thuc hién ngay, do d6 nha dau tu phai xac
dinh thoi gian cho phép dén khi c6 1énh huy bo. Trong khoang thoi gian 1énh giGi han chua
duogc thyc hién, khach hang cé thé thay d6i muc gia gioi han. Khi hét thoi gian da dinh, lénh
chua duoc thyuc hién hoac thuc hién chua di duong nhién sé€ hét gid tri.

Khi ra Iénh gigi han, nha dau tu can ¢6 su hiéu biét, nhan dinh chinh xac, vi vay thuong
cac lénh gi6i han duoc chuyén cho cac chuyén gia hon 1a cho cac nha méi giéi hoa hong.

b) Lénh thi truwong (market order):

La lénh duoc sir dung rat phé bién trong cac giao dich chiing khoan. Khi sir dung loai
Iénh nay, nha dau tu sin sang chap nhan mua hoic ban theo mirc gi4 cua thi trudong hién tai
va [énh clia nha dau tu luon ludn dugc thuc hién.

Tuy nhién, muc gia do quan hé cung cau chiing khoan trén thi truong quyét dinh. Vi

vay, Iénh thi truong con dugc goi la 1énh khdng rang budc.\
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Lénh thi truong chu yéu duoc nha dau tu sir dung dé mua hoac ban cac chung khoan

“néng”, nghia 1a cac ching khoan dang co6 su thiéu hut hodc du thira tam thoi.

C) Lénh giao dich tai mirc gia khop lénh xdc dinh gia mo cua (ATO):

Lénh ATO la I¢nh dat mua hodc dat ban ching khoan tai muc gia mo ctra. Lénh ATO
dugc uu tién trude 1€nh gidi han khi so khép 1€nh.

d) Lénh giao dich tai mirc gia khop lénh xdc dinh gia dong cia (ATC):

Lénh ATC la 1énh dit mua hodc dat ban chung khoan tai muc gia dong ctra. Lénh ATC
dugc uu tién trude 1€nh gidi han khi so khép 1€nh.

Vi du minh hoa

Ngay giao dich: 30/11/2009 Tinh trang thi tridng: Pong cira
VH-Index: 504.12 { 4 13.5 2.75%) KL: 38,530,730 GT: 1,626.45ty GD: 31,682 4 131 m 27 32 GDTTCP KL: 2,692,840 GT:127.33ty
Pot 1249412 (435  0.71%) KL:2,789480 GT:91.87 ty GD: 2,788
BPot 2:502.38 (4 11.76 2.4 %) KL: 29,594,800 GT: 1,192.53 ty GD: 27,200
bot 3:504.12 ( 413.5 2.75%) KL:34,837,890 GT: 1,418.39ty GD: 31,646

in  Sa Dw mua Gida KL . D bén Tdng
Trin San = = —= = = +- = = =
Giad KLY Giaz KL2 |Gid1 KL 1 khop khap Gia1 KL1 Giaz2 KL2 Giad HKL3 KL

5 7345 1644
28.9 71 04
3235 1451 05
125 710 04
20,7 3397 0.8
15.6 680
28.3 174 1.2
13.9 150 04
3.2 453 0.2

N N N N S S S

=

Duéi day la hinh anh cta bang dién tir ngay giao dich 30/11/2009 trén san HOSE
Lay cb phiéu AAM lam vi dy:

e Ngay 30/11/09, AAM c6 gia tham chiéu 1a 34.5, gia tran 1a 36.2, va gia san 1a 32.8
(nghin dong).

e Gia khép 1énh cudi ngdy giao dich 13 33.7 nghin dong, giam 0.8 nghin dong so véi gia
tham chiéu.

e Tong khdi luong cb phiéu dugc giao dich trong ngay 1a 23100 cp (Do don vi giao
dich & san HOSE 14 10 cp), con 13500 1a s6 lugng cb phiéu dugc giao dich & phién cudi cling
(ATC)
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Duéi day 1a hinh anh minh hoa cho 1 I¢nh dat mua ¢ phiéu trén

san chung khoan

MAN HINH DAT LENH DON | MAN HINH DAT NHOM LENH | )

Slﬁ o tiéﬂ' MUA;’Bﬁ.N Ma CK |sl.'f:::l'ng Loai lénh Gia(d) San GD
M UA 65,136 MUA [w] | 5TE 100 Z&000 HOSE .v.[ Thurc hién ][ Larn lai
Ngan hang Thudn'ses hin Sai Gon Thutahg Tin
Gia san: 24,200 Gia ATCS 1 25,400 Gia trdn: 26,600

Trong 1énh nay, nha dau tu dit mua 100 c6 phiéu STB va dang can nhéc 1 trong 3 loai
1énh LO (Iénh gidi han), ATO, va ATC dé thyc hién.

8. Cac giao dich dac biét

a) Giao dich khéi:

Trong giao dich chimg khoan, néu ¢ nhiéu 1énh véi khdi lugng 16n dwa vao giao dich
thi s& lam gia chimg khoan bién dong theo chiéu hudng khong tét. Do d6 can tach biét hé
thong giao dich khép 1énh véi giao dich khbi dé giam thiéu sy tac dong dén thi truong tir
nhiing giao dich 16n.

Tiéu chi ciia giao dich khdi dwa trén khéi lwong giao dich (khdi lwong c6 phiéu)
hoac dua trén gia tri giao dich (tinh theo thj gia). Cac tiéu chi nay tuy thudc vao quy mo
va tinh thanh khoan cta timg thi truong. Vi du: Han Quéc quy dinh 1a 50.000 cp hodc 01 ty
Won, Viét Nam: 10.000 cp hoac 300 tri¢u Vnd.

Céc giao dich khéi duoc thuc hién theo hai phuong thtrc:

i. Phuong thirc bao céo, theo d6 nha dau tw mudn thuc hién giao dich khdi phai xin phép
SGDCK, vi khéi lwong giao dich 16n s& tac dong téi gia chimg khoan trén thi truong, do d6
doi hoi phai cong bd thong tin cong khai

ii. Phuong thirc ngoai gid, theo d6 cac giao dich khdi dién ra sau khi thi truong dong
clra, mirc gia do cac ddi tac thoa thuan, nhung lay gia dong cira lam gia tham chiéu cong véi
mot s6 don vi yét gia

b) Giao dich 6 [é:

Giao dich 16 1¢ (odd-lot trading) 13 cac giao dich c6 khdi lwong nho hon 1 don vi giao
dich. L6 1¢ thuong phat sinh do viéc tra ¢6 tic bang cd phiéu, phat hanh cb phiéu thuong,
tach ¢b phiéu hodc thuc hién quyén mua co phiéu, ... P& dam bao tinh hiéu qué cua thi
truong, cac SGDCK déu quy dinh d6i véi giao dich 16 1é théng qua co ché giao dich thuong
luong va thao thun giira nha dau tu véi cong ty chimg khoan.

C) Tdach, gop co phiéu:
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Tach gop co phiéu 1a viéc chia nhé hodc gop nhiéu c6 phiéu lai
v6i nhau thanh mot c6 phiéu méi. Viéc tach, gdp cd phiéu s& khong 1am thay doi von cua
t6 chtrc phat hanh, nhung lai ting, giam sé luong c¢d phiéu luu hanh, do d6 dan dén thay déi
gia ) phiéu sau khi qua trinh tach, gdép hoan tat. Vi vay, viéc tach, gdp ) phiéu phai dugc
Hoi dong quan tri thong qua va bao cao UBCK, ddng thoi phai cong bd thong tin vé viée
tach, gop. Sau do, phai xac dinh lai gia tham chiéu cho phién giao dich dau tién. V& nguyén
ly, gia ) phiéu sau khi thyce hién tach, gop duoc xac dinh dya trén can cur gia giao dich trude
khi thuc hién tach, gdp nhan véi ty 18 tach, gop cb phiéu.

d) Giao dich khéng dwoc huong co tirc va quyén kém theo:

Theo dinh ky hang nim (3 thang hoic 6 thang), cong ty cd phan thuc hién chi tra cb tic
(bang tién mat hodc c6 phiéu) cho cic c6 dong. Do ¢d phiéu dugc mua di ban lai thudng
xuyén trén thi trudng nén to chirc phat hanh phai xac dinh nhitng c6 dong hién hanh ctia minh
dé chi tra cd tirc, hay con goi 1 ngay chét danh sach c¢b dong.

Vao nhiing ngay giao dich khong dugc hudng co tirc va ching quyén, SGDCK sé& cong
bd trén hé thong cong bd thong tin dé nha dau tu biét va xac dinh lai gia tham chiéu dé giao
dich. V& nguyén tic, gia tham chiéu trong nhirng ngay giao dich khong dwoc huéng cd
tirc va chirng quyén sé bang gia giao dich trwéce dé (dwoc nhin cd tire va quyén) trir di
gia tri ¢6 tirc va quyén dwge nhan.

e) Giao dich cé phiéu quy:

Co phiéu quy (treasury stocks) 1a c6 phiéu di phat hanh va dwoc mua lai béi chinh
t6 chirc phat hanh. Viéc mua lai c6 phiéu quy do t6 chirc phat hanh thyuc hién phai dugc sy
chip thuan cia SGDCK. Muyc tiéu mua lai ¢6 phiéu quy: ngan chin kha ning thao ting cong
ty tir bén ngoai; lam ¢o phiéu du trit hodc dé phat hanh c6 phiéu thuong, hodc cong ty mua lai
dé diéu chinh lai co cdu tai chinh ciia cong ty (ng/von cd phan); ngin chin gia chimg khoan
giam sat manh trén thi truong. Ngudn vén dé mua cd phiéu lay tir quy thing du ciia cong ty
(capital surplus)

Cong ty niém yét mudn mua lai c¢6 phiéu quy phai xin phép SGDCK va néu rd: ngudn
von thue hién mua lai; khoi luong va thoi gian thyce hi¢n mua lai; cong ty ching khoan duogc
uy thac thyc hién 1énh. Thong thuong, dé han chét tac dong ddi vai gia ) phiéu trén thi
truong, SGDCK quy dinh khéi luong cd phiéu ma cong ty niém yét dwoc mua lai qua cac
phién giao dich, va sau khi mua lai cong ty niém yét phai nim giit trong vong 06 thang khong

duoc phép ban ra.
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Future investors club

CHUONG IV
PHAN TiCH CO BAN

I. Ban céo bach, doc va phéan tich ban céo bach

1. Ban cao bach la gi?

Khi phat hanh chtng khoén ra cong chung, cong ty phat hanh phai cong bd cho ngudi
mua ching khoan nhirng thong tin vé ban than cong ty, néu rd nhitng cam két ciia cong ty va
nhitng quyén loi co ban clia ngudi mua chimg khoan...dé trén co sé d6 ngudi dau tu co thé ra
quyét dinh dau tu hay khong. Tai liéu phuc vu cho muc dich do goi 1a Ban céo bach hay Ban
cong bd thong tin.

Ban céo bach chinh 1a mot 101 moi hay chao ban dé cong chung dau tu ding ky hodc
mua ching khoan ctia cong ty phat hanh. Ban cdo bach bao gdm moi thong tin lién quan dén
dot phat hanh. Do do, thong tin dua ra trong Ban cao bach s& grfm véi cac didu khoan thuc
hién 101 moi hay chao ban.

Thong thudng, mot cong ty mudn phat hanh ching khoan phai lap Ban cio bach dé Uy
ban Chung khoan Nha nudc xem xét, goi la Ban cdo bach so bg. Ban cao bach so bd khi da
dugc Uy ban Chtng khoan Nha nuéc chip thuin s& dugc coi 1a Ban cdo bach chinh thire. Khi
thuce hién chao ban chung khoan, ngoai Ban cdo bach chinh thirc, cong ty phat hanh thuong
cung cép Ban c4o bach tom tit. Noi dung Bén cao bach tém tat 1a tom gon lai nhiing ndi dung
chinh ctia Ban c4o bach chinh thirc nhung van phai dam bao tuan thu theo cac quy dinh cia
Uy ban Chung khoan Nha nudc.

2. Tai sao cin phai doc Ban cdo bach

Ban cdo bach 1a mot tai liéu rat quan trong.Véi tu cach 1a mdt nha dau tu, Ban céo bach
1a phuong tién giup ban danh gia muc do sinh 101 va trién vong cua cong ty trude khi ban
quyét dinh c6 dau tu vao cong ty hay khong. Mot quyét dinh thiéu thong tin c¢6 thé 1am ban
phai tra gia dat.

Béi vay, ban nén doc Ban cdo bach mot cach k¥ ludng va tim hiéu 1o nhiing may rui
thue su cua cong ty trude khi ra quyét dinh dau tu. Ban nén danh gia can than nhimg yéu to
co ban clia cong ty dang ky niém yét thong qua nghién ctru cac thong tin trong Ban céo bach.
Mic du nhitng dot chiao ban lan dau ra cong ching thuong 1a co hoi dau tu t6t vi ching

thudng mang lai 1gi nhuan ban dau cao, do c6 phiéu ting gia, nhung riii ro van ton tai.
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3. Ban c4o bach bao gom nhirng thong tin gi?

Ban c4o bach thuong gdm 8 muc chinh sau:

4

Trang bia;

Té6m tit Ban céo bach;

Céc nhan tb rui ro;

Cac khai niém;

Chung khoéan phét hanh;

Céc dbi tac lién quan toi dot phat hanh;

Tinh hinh va dic diém cua t6 chirc phat hanh;
Phu luc.

. Cach sir dung ban cao bach

Ban nén bét dau phan tich mot cong ty phat hanh bang Ban céo bach ciia cong ty. Trong

qué trinh thuc hién ban nén ty dat ra cho minh mot s6 cau hoi quan trong. Vi dy, viéc kinh

doanh cta cong ty d6 c6 tién trién hay khong?, doanh s6 ban hang ting c6 nghia 13 loi nhuan

cling tang va dan to1 gia ¢6 phiéu tang. Nhung cac con s6 chua phai noi 1én tat ca. Do vay,

ban nén nghién ctru k§ Ban cdo bach dé tim ra nhimng d4u hiéu ting truong cla cong ty.

Ban ciing nén tim hiéu vé Ban gidam doc cta cong ty phat hanh, cac san pham cua cong

ty va tu dit ra cau hoi liéu cac san phan nay co tiép tuc ban duoc nira khong?

5. Nhirng thong tin cin xem

Trang bia (mat trudc va mat sau);

Thoi gian chao ban;

Cac khai ni¢m;

Tinh hinh va dic diém cta to chirc phat hanh;
Béang muc lyc;

Tém tit Ban céo bach;

Tom tat vé von c6 phan, thong ké s6 liéu phat hanh / chao ban, s ng va phuong

an sir dung tién thu dugc tir dot phéat hanh;

Chutng khoéan phét hanh;

Théng tin vé nganh kinh doanh;

Thong tin tai chinh;

Thong tin vé& cd dong, Hoi ddng quan trj va Ban giam ddc;

Céc ddi tac lién quan t&i dot phat hanh;

Céc nhan t6 rii ro lién quan dén nganh kinh doanh va trién vong ciia cong ty;
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Future investors club

- Phu luc;

Thu tuc nop hd so va chép thuan.

=)

. Thong tin chinh cia trang bia

- Céc chung khoan s€ duoc ban;

- Sd luong chiing khoan sé duoc ban;

- Gié ban céac chiing khoén;

- T4 chirc lién quan dén dot phat hanh.

7. Tém tit ban cdo bach

Phan nay gitp ban tim hiéu khai quat nhing thong tin tom tit vé cong ty.

- Gi6i thi€u chung vé cong ty phat hanh, cac hoat dong kinh doanh, nguoi hd tro
phat hanh, cac c6 dong 16n va Ban giam ddc cua cong ty;

- Tom tat vé thong tin tai chinh cua cong ty phat hanh, ké ca trién vong ctia cong ty;

- Tom tit vé cac yéu td rui ro lién quan hodc anh hudng téi hoat dong kinh doanh
va tai chinh cta cong ty phat hanh;

- Tém tit vé von cod phﬁn, théng ké phat hanh hoac chao ban, s6 no, sd tién thu
duogc tir dot phat hanh va muc dich st dung sb tién nay.

Ngoai ra ban nén ddi chiéu véi cac phan twong tng khac trong Ban céo bach dé c6 dugc
cac thong tin chi tiét ma ban can quan tam.

Thong tin vé nganh kinh doanh - cong ty dang c¢6 nhiing hoat dong kinh doanh gi?

Théng tin dwa ra thuwong bao gom:

- Tinh hinh (cac) nganh kinh doanh chinh ma céng ty phat hanh tham gia;

- Trién vong cila (cac) nganh lién quan c6 anh hudng téi hoat dong nganh kinh
doanh chinh cua cong ty phat hanh;

- Loai san pham, dich vu kinh doanh chinh ctia cong ty;

- Khach hang va nha cung cap cta cong ty phat hanh;

- Cong nghé, phuong thic san xuat va kénh phéan phéi st dung;

- Céc nhan t6 thuong mai nhu hé thong ban 1¢, dai 1y, hé théng phan phdi, nhin
hiéu san pham, gidy phép kinh doanh, bang sang ché va kha ning nghién ciru va phat trién.

Déi véi cac cong ty diang ky niém yét dugc hudng chinh sach uu dai thi phan thong tin
vé nganh kinh doanh nay trong Ban cao bach ciing can phai cong b chi tiét cac van dé vé
cong ngh¢ cua nhitng cong ty nay.

8. Thong tin tai chinh — cdng chiing diu tw tham gia c¢6 1am loi nhuin giam?

Thong tin tai chinh 1a mdt phan quan trong trong Ban cao bach va thudong dugc chia

thanh 2 phan:
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- Thong tin tai chinh trong qua khur;

- Thong tin tai chinh trong tuong lai.

a)  Phan théng tin tai chinh trong qud khir P

Thudng bao gdm tom tit cic ban bao céo tai chinh da duoc kiém toan, va bang can dbi
ké toan (trén co s& tong hop) theo mau, dugc trich ra tir Bao céo cia kiém toan trong phan
phu luc cua Ban cdo bach. Mt sé nganh kinh doanh con yéu cau cung cip ca thong tin vé
ludng thu nhap. Viéc cong bd thong tin tai chinh trong qua khir thudng duge tinh tr 2 nim
tai chinh trudc. Thong tin phai di kém v6i phan giai thich va phén tich hoat dong tai chinh
trong qua khtr. Néu c6 bat cir mot sai sot ndo trong cac thong tin tai chinh duoc cong bé ma
Uy ban Chimg khoan phét hién duoc thi to chirc kiém toan ciing nhur to chiic bao lanh phat
hanh phai chiu trach nhiém lién d6i trudc phap luat cing voi to chirc phat hanh.

b)  Phan théng tin tai chinh twong lai

Gdm céc du tinh vé:

- Doanh thu;

- Loi nhuan trude thué truée va sau khi tinh 13i cho ¢6 dong thiéu s ngoai cong ty;

- Loi nhuan sau thué;

- Tbong cb tirc va cd tic rong.

Tur du tinh vé loi nhudn va gia chao ban c6 phiéu ctia cong ty phat hanh, ban co thé tinh
ra cic murc gia thi trudng ctia mot co phiéu tinh theo thu nhap trén mdi co phiéu trong nim
ctia cong ty phat hanh (duoc ky hiéu 1a P /E). Hé s6 nay cho thay khi nao thi gia c¢6 phiéu phu
hop véi thu nhap. Tuc 1a cac cong ty c6 nhidu co hdi ting trudng thuong co P /E cao hon cac
cong ty c6 it co hoi ting truong. Tuy nhién, ciing can luu y truong hop P /E cao c6 thé 1a do
murc thu nhap (E) thip. Can ctr vao hé sd P /E, cliing véi su phan tich vé mat chat luong cua
cong ty phat hanh, ban c6 thé danh gia dot phat hanh, chao ban c¢6 phiéu cua cong ty so voi
cac mirc ¢o phiéu di duoc niém yét clia cic cong ty trong ciing nganh,

9. C6 dong, Hoi ddng quan tri va Ban giam ddc — nhirng ai 13 nguoi diéu hanh dot
phat hanh

Ban nén doc danh sach cac c¢6 dong, Hoi dong quan tri va Ban giam ddc. Mic du cac dir
lidu dua ra khong phai 1 con ddu dam bao vé chat lugng ky nang quan 1y cta ho, nhung ban
van c6 thé biét dugc trinh do chuyén mén va kinh nghiém quan 1y ctia nhitng con ngudi nay.

Ban can chu ¥ cac quyén loi cua cac c¢d dong 16m, Ho1 déng quan tri va doi ngti 1anh dao
chu chét trong cac nganh tuwong tu hodc cic nganh canh tranh néu chung dugc néu trong Ban
cao bach. Ban cling nén chu y cac giao dich trong qua khur hodc trong tuong lai vdi cac cong

ty lién quan. Ban c4o bach s& cung cip ddy du cac nhom thanh vién sau:
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P et il

- C6 dong 16n va cac nha sang lap cua cong ty phat hanh, ké
ca tén va ¢ phan cua cac ca nhan dimg dang sau cong ty;

- Hoi dong quan tri bao gébm c6 phan ma ho dai dién, chi tiét vé trinh do, kinh
nghiém va phan trach nhiém cua mdi giam ddc, va ho c6 phai 13 cac giam dbc diéu hanh hay
khéng;

- Doi ngii can bd quan 1y dudi cAp uy vién Hoi dong quan tri, chi tiét vé trinh do,
kinh nghi¢m va phén trach nhiém cua ho;

- Ty 18 s6 hitu c6 phiéu, trai phiéu cia ting thanh vién noi trén.

10. Cc yéu té rii ro

Céc rui ro chung bao gom:

- Viéc ting, giam gia chimg khoan phu thudc vao cac diéu kién cua thi trudng
chimg khoan néi chung, cia tinh trang kinh té dat nuéc va thé gisi;

- Nhing thay d6i trong chinh sach ctia Chinh phu;

- Nhirng rii ro vé ngoai hdi;

- Nhiing thay d6i vé ty 1é 13i suét;

Nhirng rui ro co thé xdy ra cua cong ty bao gom:

Su phu thudc vao nhiing can bo chu Chét;
- Su phu thudc vao mét sb it cac khach hang, nha cung cép hodc cac du an trong

ndi bo cong ty;

Nhitng thay d6i vé gia nguyén liéu tho;

- Su hop nhat giud cac ddi thii canh tranh hodc cic cong ty mdi tham gia vao
nganh;

- Tranh chép cu thé da bat dau phat sinh hodc bi mang ra toa.

Trong phan ndy ban can tim hiéu xem Hoi dong quan tri ctia cong ty dinh giai quyét
hodc lam giam anh hudng ciia cac nhéan t6 rai ro da xac dinh nhu thé nao.

II. Céc hé s6 tai chinh

1. Céc hé¢ so tai chinh co ban

Hé sd tai chinh duoc phan chia thanh 4 nhdém dua trén cac tiéu chi vé hoat dong, kha
néang thanh toan, nghia vy no va kha nang sinh 10i cia cong ty.

a. Nhém hé sé thé hién kha nang sinh loi:

Trén thuc té nguoi ta thuong st dung mot s6 hé s6 sau dé danh gia hiéu qua sinh lgi cua
doanh nghi¢p: h¢ sb téng loi nhuén; hé sd loi nhuén hoat dong; hé s6 loi nhuan rong; hé¢ )

thu nhép trén von cd phﬁn; va hé sb thu nhép trén dau tu.
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Hé sb téng loi nhuén cho biét mic do hiéu qua khi st dung cac
yéu tb dau vao (vat tu, lao dong) trong mot quy trinh san xuét ctia doanh nghiép.

H¢ s6 tong lgi nhugn= (Doanh sé-Tri gid hang da ban tinh theo gid mua) / Doanh sé
ban

Trong thuc té khi mudn xem cac chi phi nay c6 cao qua hay khong 1a dem so sanh hé sb
téng s6 loi nhuan cta mot cong ty v6i hé sb cua cac cong ty cing nganh, néu hé s téng loi
nhuén ciia cac cong ty dbi thu canh tranh cao hon, thi cong ty cn c6 giai phap tt hon trong
viéc kiém soat cac chi phi dau vao.

Hé s6 loi nhun hoat dong cho biét viée st dung hop ly cac yéu to trong qué trinh san
xuét kinh doanh dé tao ra loi nhuan cho doanh nghiép.

Mike ldi hoat dpng = Thu nhdp truwdc thué va lai ( EBIT)/doanh thu

Hé sb nay 1a thude do don gian nham xac dinh don bay hoat dong ma mot cong ty dat
duogc trong viéc thuc hién hoat dong kinh doanh cia minh. H¢ s6 bién lgi nhuén hoat dong
cho biét mot déng von bo ra ¢6 thé thu vé bao nhiéu thu nhap trudc thué. Hé s6 logi nhuan
hoat dong cao c6 nghia 1a quan ly chi phi cé hi¢u qua hay cé nghia 1a doanh thu ting nhanh
hon chi phi hoat dong.

Hé¢ s6 loi nhuan rong phan anh khoan thu nhap rong (thu nhép sau thué) ciia mot cong
ty so v6i doanh thu cua no.

H¢ 56 lpi nhudn rong = Loi nhudn rong/Doanh thu.

Trén thyc t& muc loi nhuan rong giita cac nganh 1a khac nhau, con trong ban than mot
nganh thi cong ty ndo quan 1y va sir dung cac yéu té dau vao (von, nhéan lyc..) tot hon thi s&
¢6 hé sb loi nhuan rong cao hon.

Hé s6 thu nhép trén von c6 phan (ROE) phan anh mtrc thu nhap rong trén von cb phan
ctia c6 dong.

ROE= Lgi nhudn rong/Vén cé déng hay gid tri tai san rong hivu hinh.

Hé s6 nay thuong dugc cac nha dau tu phan tich dé so sanh véi cac ¢d phiéu khac nhau
trén thi truong. Thong thuong, hé sd thu nhap trén von ¢d phan cang cao thi cic cd phiéu
cang hip dan, vi hé sb nay cho thdy cach danh gia kha ning sinh 151 va céc ty suat loi nhuan
ctia cong ty khi dem so sanh véi hé sb thu nhap trén von ¢d phan cia cac cong ty khac.

Hé s6 thu nhép trén dau tu (ROI) dugce st dung dé xac dinh murc d6 anh hudng cua bién
loi nhuén so v6i doanh thu va tong tai san.

ROI= (Thu nhdp rong/Doanh sé bin) * (Doanh sé bdn/Téng tai sin).
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Muc dich cua viéc str dung hé s6 ROI la dé so sanh cach thuc tao
loi nhudn cta mot cong ty va cach thirc cong ty st dung tai san dé tao doanh thu. Néu tai san
duogc st dung c6 hi¢u qua, thi thu nhap va thu nhép trén dau tu s& cao.

Hé sb gia trén thu nhap (P/E) 1a mot trong nhitng chi sd phan tich quan trong trong
quyét dinh dau tu ching khoan ctia nha dau tu. Thu nhap tir ¢d phiéu s& c6 anh huong quyét
dinh dén gia thi truong cua cd phiéu d6. Hé s6 P/E do ludng mdi quan hé giira gia thi trudng
(Market Price - PM) va thu nhap cua mdi ¢ phiéu (Earning Per Share - EPS) va duoc tinh
nhu sau:

P/E = PM/EPS

Trong d6 gia thi truong PM cua c¢d phiéu 13 gia ma tai d6 ¢d phiéu dang dugc mua ban
& thoi diém hién tai; thu nhap cia mdi co phiéu EPS 1a phan lgi nhuan rong sau thué ma cong
ty chia cho cc c6 dong thudng trong nam tai chinh gan nhat. P/E cho thay gia ¢ phiéu hién
tai cao hon thu nhap tur ) phiéu d6 bao nhiéu lan, hay nha dau tu phai tra gid cho mdt déng
thu nhdp bao nhiéu. P/E dugc tinh cho tung ) phiéu mot va tinh trung binh cho tat ca cac cd
phiéu va hé s6 nay thuong duge cong bd trén bao chi.

Néu hé s6 P/E cao thi diéu d6 c6 nghia 1a nguoi dau tu dy kién toc do ting ¢ tirc cao
trong twong lai; c¢6 phiéu ¢6 rii ro thip nén nguoi dau tu thoa man véi ty suat von hoa thi
truong thip; dy doan cong ty co toc do tang truong trung binh va s& tra cb tic cao. Hé s6 P/E
rat c6 ich cho viéc dinh gia ¢ phiéu. Gia st ngudi dau tu ¢6 ¢d phiéu XYZ khong dugc giao
dich s6i dong trén thi truong, vay co phiéu d6 co gia bao nhiéu 1a hop 1y? Chung ta chi can
nhin vao hé s P/E duge cong bd d6i v6i nhom céc loai ¢d phiéu tuong tu voi ) phiéu XYZ,
sau d6 nhan thu nhap ciia cong ty v6i hé sd P/E s& cho ching ta gia cta loai ¢6 phiéu XYZ.

b. Nhém hé sé kha nang thanh todn

Tinh thanh khoan cua tai san phu thuéc mirc d6 d& dang chuyén doi tai san thanh tién
mat ma khong phat sinh thua 16 16n. Viéc quan 1y kha ning thanh toan bao gdm viéc khép cac
yéu cau tra ng vai thoi han cia tai san va cac ngudn tién mat khac nham tranh mat kha ning
thanh toan mang tinh chat k¥ thuat. Viéc xac dinh kha ning thanh toan 1a quan trong, nd
quyét dinh dén nghia vu no cua cong ty, do vy sir dung hé s thanh toan duoc xem 1a cach
thir nghiém tinh thanh khoan ctia cong ty. Trong thuc té hé sb thanh toan duoc sir dung nhiéu
nhéat 1a hé sb kha nang thanh todn hién tai va hé s6 kha nang thanh todn nhanh (hay con goi la
hé sb thir axit).

Hé s6 kha ning thanh toan hién tai 1d méi twong quan giita tai san luu dong va céc
khoan no ngan han, hé sb nay cho thdy muc d6 an toan cia cong ty trong viéc dap tng nhu

cau thanh todn cac khoan ng ngan han.
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H¢ s6 khd ning thanh todn hién tai = Tai sin lwu dong / No
ngdin han.

Hé sb kha ning thanh toan nhanh 1a mdi twong quan giita cac tai san luu hoat va cac
khoan no ngén han, ddm bao kha nang thanh toan nhanh sau khi tai san da dugc loai bo boi
cac hang ton kho va tai san kém tinh thanh khoan.

H¢ s6 khd ning thanh todn nhanh = (Tai sin lwu déng- Héang dw trit) / No' ngin
han.

c. Nhém hé sé hoat dong

Céc hé sd hoat dong xac dinh tbc d6 ma mot cong ty co thé tao ra duoc tién mit néu co
nhu ciu phat sinh. Bao g@)m céc hé sb thu hoi ng trung binh, h¢ s6 thanh toan trung binh, h¢
s6 hang luu kho.

Haé s6 thu hdi ng trung binh biéu thi thong qua ky thu hdi no trung binh ctia mét cong ty
s& cho biét cong ty d6 phai mat bao 1au dé chuyén cac khoan phai thu thanh tién mit.

Ky thu hoi ng trung binh = Cdc khodn phdi thu / (Doanh sé bdn chiu hang nim /360
ngay).

Hé sd thanh toan trung binh biéu thi théng qua thdi han thanh toan trung binh, phan anh
mdi trong quan giita cac khoan phai tra ddi voi tién mua hang chiu mdi nam.

Thoi han thanh todn trung binh = Cdc khodn phdi tra / (Tién mua chiu hang
nam/360 ngay).

Hé s6 hang luu kho biéu thi sé lugng hang di ban trén sé hang con luu kho, hé s6 nay
cho thiy kha nang ding v6n vao cic hang hod luan chuyén cao, tranh duge luu kho béi cac
mat hang kém tinh luu hoat.

Hé s6 hang luu kho = Gia tri hang da ban tinh theo gi4 mua / Gid tri hang luu kho trung
binh.

d. Nhém hé s6 no ciia cong ty

Phan anh tinh trang ng hi¢n thoi cua cong ty, cd tac dong dén nguén vbn hoat dong va
ludng thu nhap thong qua chi tra von vay va lai suat khi dao han. Tinh trang no cia cong ty
duoc thé hién qua céac hé s6: hé s6 ng; hé sb thu nhap tra 1ai dinh ky; hé ) trang trai chung.

Heé s6 no hay ty 1 ng trén tai san cho biét phan trim tong tai san duoc tai tro bang no.
Heé sb ng cang thap thi hiéu tmg don bay tai chinh cang it va nguoc lai hé s6 no cang cao thi
hiéu tng don bay tai chinh cang cao.

H¢ s0 ng = Tong so ng/Tong tai san
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Hé sd no duge phan anh thong qua hé s6 ng trén von cd phﬁn
(D/E) va hé sb no dai han trén tong tai san (LD/TA). Hé sé no trén von cb phan biéu thi
trong quan gitra no dai han va von c6 phan. Mirc cao thip cua hé sé nay phu thudc vao timg
linh vuc kinh té khac nhau.

H¢ s6 no trén von cé phin (D/E)= (N dai han + Gid tri tai sin di thué)/ Vén cé
phin.

Hé s6 no dai han trén tong tai san (LD/TA) so sanh twong quan ng voi tong tai san cia
mdt cong ty, va cb thé cho biét nhitng thong tin hiru ich vé mirc do tai trg cho tai san bang no
dai han ctia mot cong ty, hé s6 nay co thé dung dé danh gia hiéu tng don by tai chinh cia
mot cong ty.

Hé s6 thu nhap tra 13i dinh ky. Viéc tim xem mot cong ty c6 thé thuc hién tra 13i dén
mirc do ndo ciing rat quan trong, va nguoi ta da sir dung hé sb thu nhap tra 13i dinh ky. Hé sd
nay danh gia kha ning sir dung thu nhap hoat dong (thu nhap trude thué va 1ai- EBIT) dé tra
131 ciia mot cong ty, hé s nay cho biét cong ty c6 kha ning dap ung duoc cac nghia vu tra ng
13 dén mirc nao, thong thudng hé sd thu nhap tra 13i dinh ky cang cao thi kha ning thanh toan
131 cua cong ty cho céc chu ng cang lon.

H¢ s6 thu nhdp tra lai dinh ky= EBIT/ Chi phi trd lii hang nam.

2. Chi sb chirng kho4n Vié¢t Nam - Phwong phap tinh va diéu chinh

Chi s6 ching khoan Viét Nam ky hiéu 1a VN - Index. VN - Index xdy dyng cin ctr vao
gia tri thi trudng cua tat ca cac cd phiéu dugc niém yét. Voi hé thong chi sd nay, nha dau tu
c6 thé danh gia va phan tich thi truong mot cach tong quat.

VN - Index dugc tinh theo cong thirc sau:

Z(Py, *Q ))

Poi  * Qo

VNINDEX = (

Trong do:

+ P1i : Gia hién hanh cua c6 phiéu i

+ Q1i: Khéi luong dang luu hanh cia cb phiéu i

+ Poi : Gia cua cb phiéu i thoi ky goc

+ Qoi : Khéi lugng cua cb phiéu i tai thoi ky gdc

Céc truong hop diéu chinh va cach diéu chinh:

1. Khi trén thi trudng xay ra truong hop niém yét méi hay t6 chirc niém yét tién hanh
tang von, hé sb chia s& duoc diéu chinh nhu sau:

DOxV1
Vi — AV
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Trong do:

+D1: Hé sb chia méi

+ DO: Hé sb chia cii

Dy = Z[Pm *Qy )

+ V1: Tong gia trj hién hanh cua cac ¢ phiéu niém yét

Vi = Z[Pn =Qy; )

+ AV: Gi4 tri diéu chinh ¢6 phiéu

2. Khi huy niém yét hay t6 chirc niém yét tién hanh giam vén, hé s6 chia méi s& duoc

tinh nhu sau:

. DOx V1
V1 4+ AV
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AAA

Trai phiéu duoc sip hang cao nhit vé mirc an toan. Trai phiéu db thi va cong ty dugc danh gia
cao nhat, dugc chi tra von va 13i dﬁy dt nhu mong doi khi ddo han. Standard & Poor's danh gia trai
phiéu theo thtr twr AAA, AA, A va Moody's Investors Service danh gia theo Baa, va cao hon nhu Aaa.
Pay 14 loai trai phiéu dugc xem 1a co cap do dau tu an toan, phii hop dé ngan hang va to chirc tiét
kiém mua dé lam ching khoan dau tu

ATC

ATC 1a chir viét tit ciia cum tir tiéng Anh: At-the-close (Vao lic dong cira thi truong chitng
khoan). Lénh mua va ban chimg khoan trong 30 gidy cudi sip dong cira thi truong ching khoan.
Broker khong bado ddm cac 1énh nhu thé s& duogc thuc hién. Xem: Lénh lic dong cua.

ATO

ATO la chir viét tit ciia cum tir tiéng Anh: At-the-opening (Vao luc md cira thi truong chimng
khoan). Lénh cuia khach hang dua cho broker dé mua hay ban chimg khoan theo gia luc mé cira thi
truong ching khoan. Néu 1énh khong duoc thuc hién vao lac nay thi s& tr dong huy bo. Xem: Lénh
lic mo ctra.

Ban cin dbi ké toan (Balance Sheet)

Béo cao tai chinh 12 mot hé théng cac s lidu va phan tich cho ta biét tinh hinh tai san va
ngudn von, ludng tién va hoat dong kinh doanh ciia mot doanh nghiép. Béo cdo tai chinh c6 4 loai:
Bang can ddi ké toan, Bio cao két qua kinh doanh, Bao céo luu chuyén tién té va Thuyét minh bao
c4o tai chinh. Trong d6 Bang cin d6i ké toan hay con goi 1a bao cao tinh hinh hay bao co vi thé
tai chinh, cho biét tinh trang tai san cua cong ty, no va von cd déng vao mot thoi diém an dinh,
thuong 1a Iic cudi thang. Pay 1a mot cach dé xem xét mot cong ty kinh doanh dudi dang mot khdi
vbn (tai san) duoc bb tri dwa trén ngudn cia von d6 (ng va von ¢ dong). Tai san twong duong voi
no va von cd dong nén ban can ddi tai khoan 1a ban liét ké cac hang muc sao cho hai bén déu béng
nhau. Khéng giéng véi ban bao céo két qua kinh doanh 1a ban cho biét két qua cua cac hoat dong
trong mot khoang thoi gian, ban can di ké toan cho biét tinh trang céc sy kién kinh doanh tai mot
thoi diém nhét dinh. N6 12 mot anh chup (tinh) chi khong phai 13 mét cudn phim (dong) va phai
duoc phan tich dya trén sy so sanh voi cac ban can ddi ké toan trude day va cac bao cao hoat dong
khac.

Ban cao bach (Prospectus)

Ban c4o bach 1a mot 161 moi hay chao ban dé cong ching dau tu dang ky hodc mua ching
khoan ctia céng ty phat hanh. Ban céo bach bao gdm moi thong tin lién quan dén dot phat hanh.

Thong tin dua ra trong ban cao bach s& gin véi cac diéu khoan thyc hién 1oi moi hay chao
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ban. Piéu quan trong dbi voi nha dau tu 1a phai doc va hiéu 16 cac diéu khoan nay trong Ban céo
bach dé co thé tu danh gia nhimg rii ro va loi ich khi dau trr vao cong ty.

Ban khéng (Selling short)

Ban khéng 13 ban hop dong futures ching khoan hay hang hoa ma ban than nguoi ban khong
¢6 chimg khoén, hang hoa. K¥ thuat nay dung dé: 1. Kiém loi nhuan khi doan gia s& ha. 2. Bao vé
loi nhuan trong vi thé mua.

Nha dau tu muon chimg chi ching khoan dé giao vao thoi diém ban khdng. Néu sau do
nguoi ban c6 thé mua loai chimg khoan d6 voi gia thap hon thi ngudi ban duogc loi nhuan, tuy
nhién néu gia ting ngudi ban s& 16. Hang hoa dugc ban khéng c6 nghia 1a ngudi ban hira s& giao
hang hoa theo gia da 4n dinh vao mot thoi diém trong twong lai. Hau hét hang hoa ban khéng déu
¢6 bao ké trude khi giao.

Ban lai cho nguoi ban (Put to seller)

Day 1a nhom tir ngit dwoc st dung khi hop ddng put option duoc thuc hién. Ngudi viét (hay
ban) hop ddng option (option writer) cam két mua lai ¢d phiéu theo gia da thoa thuan. Thi du, hop
ddng put option XYZ thang 7 - 40 (XYZ June 40 put - hop ddng put option Cong ty XYZ gia
40USD, dao han thang 7) "put to seller" (dugc ban lai cho nguoi ban), nguoi viét s& phai mua lai
100 cb phiéu Cong ty XYZ véi gia 40USD/co phiéu cta ngudi gitt hop dong (ngudi da mua hop
dong put option) cho du tri gi4 thi trudng hién tai cta c6 phiéu Cong ty XYZ c6 thé thap hon
40USD/c6 phiéu.

Ban théao (Selling off)

Bén thao 1 ban chimg khoan hay hang hoa vi 4p luc phai tranh gia giam xuéng nita. Nha
phan tich k¥ thuat goi d6 14 sell-off (ban tong ban théo).

Bang niém yét gia c6 phin OTC (OTCBB-OTC Bulletin Board)

Béng niém yét gia co phan OTC 1a bang dién tir niém yét gia chao ban va chao mua ddi voi
céc ¢6 phan OTC khong dép ing dugc nhu cau tri gia toi thiéu va cac yéu cau khac cia hé théng
niém yét ching khoan

Rét nhiéu cac nha dau tu trainh mua c6 phan OTC bai vi mot 1y do rit c6 cin ctr 1a gia ca cla
c6 phiéu rat khong dang tin cdy. Bang niém yét gia c6 phan OTC 1a mét nd luc dé phan biét thi
truong OTC hgp phap véi nhitng troé choi kém minh bach, va thi truong OTC ciling dat dugc céac
yéu cau vé von, mic du cac yéu cau nay c6 thé it khit khe hon so v&i cac yéu cau trén thi truong
chung khoan chinh thue.

Bao cao lgi tirc (Income statement)
B4o céo tai chinh cho biét tém tit cac hoat dong tai chinh ciia mot cong ty trong mot thoi

han 4n dinh, k& ca 15i 15 thudn trong thoi han dd néu. Bao cdo nay thudong cd kém theo bdn cdn
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doi tai khodn 1iét ké tai san va ng ciia cong ty trong cung thdi han. Bao céo duoc lap hang quy va
hang nam sau d6 nop cho Uy ban Ching khoan Nha nudc.

Bdo lanh phat hanh chirng khoan

Bio lanh phat hanh chimg khoan 1a viéc to chirc bao lanh phat hanh cam két véi to chic
phat hanh thuc hién cac thu tuc trudc khi chao ban chirng khoén, nhan mua mot phﬁn hay toan bo
chung khoan cua t6 chuc phat hanh dé ban lai hodc mua sb ching khoan con lai chua dugc phan
phdi hét cua té chirc phat hanh hodc hd tro to chirc phat hanh trong viéc phan phdi chimg khoan ra
cbng chung.

Béao lanh tin dung (Credit guarantee)

Béo lanh tin dung 1a mdt cam két duoc dua ra bai mot td chue tin dung xuét khau nham hoan
lai s6 tién cho bén cho vay néu bén vay khong tra dugc ng. Bén cho vay s& phai tra mot khoan phi
goi la phi bao lanh.

Trén thuc té, thuat ngit Bdo ldnh tin dung khong bat budc phai ding trong trudng hop xuat -
nhap khau, ma c6 thé dung trong cac trudng hop vay ng thong thuong.

Bién an toan (Margin of safety)

Bién an toan 1a mot nguyén 1y dau tu trong d6 nha dau tu chi mua ching khoan khi gia thi
truong thip hon nhiéu so vi gia tri ndi tai cta chimg khoan d6. Néi cach khéc, khi muc gia thi
truong thap hon nhidu so v6i mirc gia ndi tai ma nha dau tu xac dinh thi khoang chénh léch giira
hai gia tri ndy dugc goi 1a bién an toan. Sy chénh léch niy cho phép giam thiéu kha nang gap rui ro
ciia mdi quyét dinh dau tu.

Viéc danh gia gia tri thuc sy cia mot cong ty (tic la gia tri noi tai cta cong ty do) thuong
mang tinh cha quan caa ngudi phan tich. Mai nha du tu c6 mot cach khac nhau dé tinh toan gia tri
noi tai cua mot cong ty, cach tinh dé c6 thé ding nhung ciing hoan toan c6 kha ning bi sai. Do 1a
chua ké ti viéc danh gia dugc doanh thu, loi nhuan cia cong ty 14 v6 cing khé khan.

Biéu d6 chiéu hwéng thi truedng chirng khoan (Trendline)

DPudng biéu dién do nha phan tich ky thut dung dé v& biéu dd chidu huéng vira qua cua cac
chung khoan hay hop ddng futures hang hoa dé tién doan bién chuyén gia ca tuong lai. Puong
biéu thi chiéu huéng dugc thiét 1ap bang cich ndi nhitng gia cao nhat va thap nhét cua cac ching
khoan hay hang hoa di ting hay giam trong mdt thoi gian ndo d6. Pudng biéu dién s& cho biét
chimg khoan hay hang hoa dang theo chiéu 1én hay chiéu xudng. Néu gia tang cao hon d¢ dbc
xudng cua dudng biéu thi khuynh huéng hay giam dudi mirc d6 dbc 1én ciia duong biéu thi nha

phan tich ky thuat néi rang dang xuét hién mot khuynh huéng méi.
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Cic ty 1¢ cAn d6i tai khoin (Balance sheet ratios)

1. Ty 1¢ dung dé x4c dinh tinh trang tai chanh va cac thay d6i vi thé tai chanh cia cong ty dua trén cac
dit kién bao cédo trong ban can ddi tai khoan. Mot sb ty 1€ dac biét dugc ap dung trong ngin hang. Quan
trong nhét 13 ty 1& vn (do ludng ty 18 vén cd dong ddi véi tong tai san) va ty 1& thanh toan (do luong
kha ning ngin hang dé trang trai sb tién ky thac dwoc rit ra va chi tra quy nham thoa min nhu ciu tin
dung cua ngudi vay). Cac ty 18 hiru ich khéc 13 ty 18 tién vay d6i voi sb ky thac (tong sb tién vay chia
cho tng sb ky thac) ty 18 thanh 1y (charge-off ratio), ty 1& xo4 ng vi kho doi (sé xo04 sé thuan dugc tinh
theo s6 phén tram cua tong s tién cho vay), ty 1& du trit tién vay mét dut (s6 du trir tién vay mat dut ddi
v6i trén vay c6 kha nang mat dat tinh theo s6 phan trim tong s trén cho vay) va ty 18 tién cho vay chua
tra (nonperforming loans - tién vay qua han chwa tra) dbi véi tong sb tién cho vay.

2. Ty 18 ké toan do nhan vién tin dung ngan hang dung dé danh gia stc tin dung ctia ngudi vay.
Céc ty 18 thuong duoc sir dung rong rai nhit 13 ty 18 do ludng stre chimg khoan (acid test ratio) hay ty 1
thtr biét ngay (quick ratio - tai san ngfm han chia cho ng hién hanh), ty I¢ hi¢n hanh (current ratio - tai
san hién hanh chia cho no hién hanh) va ty I¢ trang trai ng (Vén luu dong chia cho n¢ dai han). Ty 1€ tai
chinh ¢ thé duoc do luong dya trén céc ty 1¢ trong cic nam trudc hay céc chi sé cong nghiép dé tinh
cho nhanh va dé so sanh.

Blue-chip thudng duwroc hiéu twong dwong voi cac cong ty c6 qui mo tir Big/Large Cap tro 1én,
trong khi d6 cac nha dau tu ludn coi cb phiéu ciia cac cong ty micro-cap va nano-cap 1a penny stock, bat
ké gia co phiéu cua né thé nao.

Cam cé chitng khoan (Mortgage stock)

Cam cb ching khoan 1a mot nghiép vu kinh doanh chirng khoan c6 it nhét ¢6 hai chu thé tham
gia:

- Bén cam cb 1a thanh vién luu ky nhan danh chinh minh hodc duoc ngudi di vay uy quyén
giao chirng khoan cho bén nhan cam cb;

- Bén cam cb 1a thanh vién luu ky nhan danh chinh minh hodc dugc ngudi cho vay uy quyén
nhan cim c6 chimg khoan bén cam cd.

Viée thuc hién cam cb chimg khoan trén co s& hop dong phap 1y chimg cta hai chu thé tham
gia, trong d6 quy dinh ro gia tri chirng khoan cAm cd, sb tién vay, 13i suét va thoi han tra ng, phuong
thirc xtr Iy chirng khoan cam cb. Trung tam giao dich chirng khoan sau khi kiém tra thu tuc, nhét la
tinh hop phap, hop 1y ctia n6 thi trung tdm phai mé tai khoan cam ¢ va chuyén chimg khoan vao tai
khoan cam c6 theo yéu cau ctia bén cam cd. Truong hop bén cho vay (hoic bén vay) khong phai 1a
thanh vién luu ky, bén cho vay (hodc bén vay) phai uy quyén viéc nhan cim cb ching khoan (hoic
viéc giao chimg khoan cam cb) cho mot thanh vién luu ky khac. Tai khoan cAm cd phai tach biét véi

tai khoan luu ky cac chirng khoan khac ciia bén cam co. Sau khi ghi vao tai khodn cam co chung
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khodn, thi phai dinh chi viéc rt, chuyén khoan hoac chuyén nhugng cac chiing khoan trén tai khoan
cam cb trong thoi gian cam cb. Trung tdm giao dich ching khoan giri thong bao bang cong van cho
bén nhan cAm cd vé viée da thuc hién ciAm cb chung khoan. Viéc giai toa cam cb chirng khoén duoc
thuc hién theo cac nguyén tic:

- Nguoi giai toa cam ¢ chimg khoan phai 14 bén nhan cdm cb ching khoan;

- C6 thé giai toa toan bd hodc mot phan ching khoan cam cb bang hinh thirc rit ching chi hay
chuyén khoén;

- C6 vin ban d& nghi giai toa cAm cd ching khoan ciia bén nhan cam cd. Trén co s& d6, Trung
tam giao dich chimg khoan thuc hién huy bo viéc cam cb chimg khoan trong ding ky ngudi sé hiru
chimg khoan va théng béo bang vin ban cho ngudi nhan cam c¢b viéc huy bo cam cb chimg khoén va
giai toa tai khoan cam cb sang tai khoan khac.

Néu bén cam cd chung khoan thyc hién khong dung theo thoa thuén thi chirng khoan cam cb
d6 dugc xir 1y do cac bén thoa thuan hodc dua ra ban d4u gia theo quy dinh cua phép luat.

Chénh 1éch gia (Premium)

a) So tién c6 duge do trai phiéu ban cao hon ménh gia. Thi duy, trai phiéu ménh gia 1.000USD
khi ban duogc 1.100USD thi tién chénh 1éch (premium) 1a 100USD. Piéu nay ciing ap dung cho loat
chung khoan uu dai.

b) Sé tién (tri gi4) c6 dugc khi gia thu hdi cua nha phat hanh vuot qua ménh gia trai phiéu dugc
thu hoi.

Chi s6 (Index)

Phirc hop thdng ké dung dé tinh nhiing bién ddi trong kinh té hay trong thi truong tai chinh,
thuong duoc dién ta bang sé phan trim thay ddi dya trén ndm cin ban hay diwa vao thang trudc. Thi
du, chi s6 gi4 tiéu thu sir dung ndm 1967 1am ndm cin ban, chi s6 nay duoc thiét 1ap trén s6 hang hoa
va dich vu tiéu thu chinh yéu, n6 chuyén bién 1én xubng khi ty 1& lam phat bién chuyén. Khoang dau
thap nién 1980, chi s da tang tir 100 nim 1967 dén gan khoang 300, c6 nghia 1a gio hang hoa ma chi
s6 dya vao dé tinh da tang gia hon 200%. Cac chi sb ciing tinh todn muc 1én xudng cua thi truong
chimg khoan, trai phiéu, hang hod, phan 4nh gi ca thi truong va s6 c¢6 phan trong cong ching ctia céc
cong ty. Mot vai chi s6 noi tiéng 1a chi s6 NYSE, chi s6 AMEX, chi s§ Standar & Poor's va chi sb
Value Line. Cac chi sd it quan trong hon thudc cac nhom cong nghiép nhu nganh d6 udng, duong sit
hay may tinh ciing dugc theo ddi. Cac chi so thi trudng chimg khoan hinh thanh nén tang cho mua
ban trong hop dong options chi s6.

Chi s6 chirng khoén (Stock market index)

Mot chi s6 chirng khodn 1a sb 1iéu phan anh gia tri tong hop cua cac c¢d phiéu thanh phan. Day
1a mét cong cu dé dai dién cho thudc tinh cua cac cd phiéu thanh phﬁn vbn ¢ sy tuong déng vo1 nhau

v€ nhi€u mat, nhu giao dich trén cung mot san, nam trong cung mot nganh hay cé qui mé von ho4 thi
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truong tuong ty nhau. Nhiéu chi sé ching khoan do cac hing thong tan, cac
cong ty dich vu tai chinh tong hop nén, hién dang duge st dung lam chuan muc cho cac danh muc

dau tu.

Chi s6 Dow Jones Wilshire 5000 & 4500 (Dow Jones Wilshire 5000& 4500)

Chi s6 két hop DIW 5000 dai dién cho tat ca cac ¢6 phiéu ciia cong ty co tru sé tai My, phat hanh
ching khoan dé giao dich trén cac thi trudng, va c6 mirc gia sdn sang cho giao dich .

Chi s6 Dow Jones Wilshire 4500 1a chi s6 phu ciia chi s6 DJW 5000, trong d6 cac cong ty trong
nhom S&P 500 khong duoc tinh.

Chi s6 gi4 tri tai san thuan (Net asset value - NAV)

Chi sb gi tri tai san thuan (chi s6 NAV) c6 lién quan mat thiét dén viéc xac dinh gia tri tai san
cong ty va tai san cd déng. Tir d6, nha dAu tu s& khong bi nhim 13n giita cai bé thé bén ngoai va cai ban
chat tai san that bén trong clia cong ty. Thong thudng ngudn von cong ty cdu thanh chinh boi ngudn
vbn so hitu ciia ¢d dong va ngudn von vay. Cac ngudn von nay tao cho cong ty cic tai san nhu: may
moc thiét bi, nha xuéng... va cac tai san luu dong khac phuc vu cho hoat dong kinh doanh hang ngay
ctia cong ty. Do d6 c6 lic cong ty c¢o von cd dong (hay goi 1a von diéu 1¢) thdp nhung tai san thé hién
bén ngoai lai rat 1on thi chua chic d6 1a tai san hinh thanh tir von c¢6 dong dong gop ma cé thé nhiéu
phan tir vén vay. Ngudn vén so hitu ciia cd dong duoc goi 1a Gi tri tai san thuan cia cong ty, gia tri
nay chinh 1a chi s6 NAV (Net asset value).

Chi s6 Hang Seng (Hang Seng index)

Chi s6 Hang Seng 1a chi s6 chimg khoan duoc xay dung dua trén gia tri von héa thi truong cia

cac cong ty 16n nhat & Hong Kong. N6 duoc sir dung dé ghi lai va theo ddi nhing thay d6i hang ngay
clia nhirng cong ty 16n nhét trén thi truong chimg khoan Hong Kong va 1a chi sé biéu chinh biéu hién
tinh hinh hoat dong ctia toan bo thi trudng Hong Koéng. 40 cong ty dugc tinh dai dién cho khoang
65% gié tri von hoa trén thi trudng ching khoan Hong Kong.

Chi s6 Hang Seng duoc dua ra vao ngdy 24 thang 11 nim 1969 va hién duoc duy tri boi cong
ty HSI Services Limited, day 1a mot cong ty bi ndm giir 100% bai Ngan hang Hang Seng - ngan hang
16n nhat dang ki va niém yét tai Hong Kong xét vé gia tri von hoa thi trudng

Chi s6 S&P 500 (S&P 500)

Mot chi sb bao gém 500 loai co phiéu duogc lya chon tir 500 cong ty c6 murc von hoa thi trudng

|én nhét cua My§. Chi s6 S&P 500 duoc thiét ké dé trd thanh mdt cong cu hang dau cua thi truong
chimg khoan My va c6 y nghia phan anh nhimg dic diém rai ro / loi nhuan cta cac cong ty hang
dau. Cac cong ty dugc lya chon dé dua vao chi sé duoc lua chon ra boi Uy ban Chi sb S&P, mot

nhom cac nha phén tich va nha kinh té ctia Standard & Poor. Chi sé S&P 500 1a chi sé do gia trj thi

truong - gia tri ctia mdi co phan trong chi s6 cAn ximg véi gia tri thi truong ctia no.

Chi s6 trung binh céng nghiép Dow Jones (DJIA/ Dow 30/ Dow Jones/ the Dow)
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Chi sb trung binh cong nghiép Dow Jones con dugc goi la DJIA hodc Dow 30 hodc Dow Jones

hodc The Dow, 12 mot trong nhitng chi sé cta thi truong chimg khoan duoc tao ra bai ngudi bién tap to

Wall Street Journal va dong sang 1ap cong ty Dow Jones & Company vao thé ki thir 19. Chi s6 trung binh

Dow Jones duoc tinh toan tir 30 ¢ong ty dai ching 16n nhat & My. Cai tén "industrial" chi mang y nghia
lich str boi vi rat nhidu cong ty thoi nay trong sé 30 cong ty nay khong lién quan gi miy téi nganh cong
nghiép

Cho vay chirng khoan (Securities loan)

1. Broker cho mét ngudi khic vay ching khoan thuong 1a dé trang trai (bao ké) ban khdng (short
sale - ban chimg khoan vay muon) cua khach hang. Broker cho vay duoc bao dam bang tién thu dugce do
viéc ban chung khoan do.

2. Theo ¥ nghia tong quat, tién cho vay dugc thé chap bang sé chimg khoan c6 tinh thi truong (dé
mua ban), s6 vay nay bao gom sb tién khach hang vay cta broker- dealers dé mua hay giir chtng khoan.
S tién vay phai theo luat 1& cia nha nude vé tai khoan margin (tai khoan vay tién ¢é mua chimg khoan),
cling nhur s6 tién cho vay ctia ngan hang va ctia ngudi cho vay khac phai theo luat nha nude. S6 tién do
ngan hang cho brokers vay dé bao ké vi tri khach hang ciing duoc thé chap bang ching khoan nhung sb
tién vay nhu thé duoc goi 14 tién vay ciia broker hay tién vay theo 1énh goi (call loans).

Chirng khoan ton lai (Treasury stock)

Chimg khoan do cong ty phat hanh thy dic lai va sin sang xo4 bo (retirement) hay ban lai. N6
dugc phat hanh nhung khong Iuu hanh. N6 khong c6 quyén bo phiéu va khong chi tra hay tich tuy cd
tirc. N6 khong bao gom trong céc tri gia do luong theo ty 16 cho mdi c6 phan thuong.

Danh muc dau tu (Portfolio)

Két hop so hiru tir hai tro 1én cac dau tu ching khoan, trai phiéu, hang hoa, bit dong san, cong cu
tuong duong tién mit, hay cac tai san khac boi mot c4 nhan hay nha dau tu thudc to chirc. Muc dich cta
danh muc dau tu 14 lam giam rai ro bang cach da dang hoa dau tu.

Dong tién chiét khiu (Discounted cash flow - DCF)

DCF 1a mét cach thirc dé déanh gid mirc d6 hip din cia mot co hoi dau tu. Cac nha phan tich
thuong ding phuong thirc nay dé quy dong tién twong lai ctia mot dy an cu thé vé gia tri hién tai tir d6
danh gia dugc murc do kha thi cia mét du an dau tu. Néu nhu dong tién tuwong lai sau khi qua chiét khiu
c6 gia tri 16n hon chi phi dau tu hién tai cua du an thi day co thé s& 12 mot co hoi dau tu tdt.Co rt nhiéu

bién sb 4n chira trong viéc phan tich dong tién va dong tién chiét khau. Tuy viéc tinh toan DCF 1a rat

phirc tap song muc dich cia viéc phan tich DCF chi nhdm dénh gia luong tién ma nha dau tu co thé thu
duogc tir mot hoat dong dau tu va tir 6 diéu chinh gia tri cla tién té theo thoi gian.
Dong tién tw do (Free cash flow)

Dong tién ty do 1a thude do hoat dong ciia doanh nghiép duogce tinh toan bang hiéu sb giira dong
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tién hoat dong va chi tiéu von. Néi cach khac, dong tién ty do dai dién cho lwong tién mit 1a doanh
nghiép co thé tao ra sau khi dé lai mot phﬁn dé duy tri hodc moé rong cac tai san phuc vu cho san xuét
kinh doanh. S& di khai niém dong tién tu do quan trong 13 béi vi né cho phép doanh nghiép c6 thé theo
dudi cac co hoi ddu tu nham t6i da hoa gia tri cho cac cd dong. Néu khong c6 tién mat thi doanh nghiép
s€ gap kho khan trong viéc phat trién san phém moi, thuc hién cac vu mua lai, chi tra cd tuc va tra no.
Dong tién ty do dugce tinh toan nhu sau:

Thu nhdp rong + Khdu hao — Thay doi trong von luu déng — Chi tiéu von = Dong tién tir do.

Dong tién tir hoat ddng kinh doanh (Operating cash flow - OCF)

Pay 1a luong tién tao ra tir hoat dong ctia mot cong ty, thudng duoc tinh bang cach lay thu nhap

trir di cac khodn chi phi hoat dong, tuy nhién viéc tinh toan nay da co sy diéu chinh nhiéu so véi thu

nhap rong. Ta co thé tim thay s6 lidu vé OCF trén cic bao cao luu chuyén tién té&. OCF dugc tinh toan

theo cong thirc sau: OCF = EBIT + Khdu hao - Thué.

FTSE 100

Chi s6 FTSE 100 (doc 1a footsie) 1a chi sb ¢d phiéu ctia 100 cong ty c6 gia tri von hoa 16n nhat
dugc niém yét trén S giao dich chitng khoan London (LSE), dugc bat du tir ngay 3/1/1984, v6i diém
san la 1000.

Giéa tri vén hoa thi trwong (Market capitalization, Market cap)

Gid tri von hod thi trwong 13 thude do qui mo cua mot cong ty, 1a tong gia tri thi truong cuia mot
cong ty, dugc xac dinh bang sb tién bo ra dé mua lai toan bd cong ty ndy trong diéu kién hién tai.

Blue-chip thuong duwgc hiéu tuwong duong véi cac cong ty co qui mo tir Big/Large Cap trd 1én,
trong khi d6 cac nha dau tu ludn coi ¢d phiéu ciia cac cong ty micro-cap va nano-cap la penny stock,
bét ké gia b phiéu ciia n6 thé nao.

IPO

IPO (chir viét tat cia cum tir tiéng Anh: Initial public offering) c6 nghia 1& phdt hanh cé phiéu
ra cong ching lan dau. Theo thong 16 tai chinh trong kinh doanh, viéc phéat hanh nay c6 nghia la mot
doanh nghiép 1an dau tién huy dong von tir cong ching rong rii bang cach phat hanh cac ¢ phiéu phd
thong, nghia 1a c6 phiéu ghi nhan quyén s¢ hiru ding nghia va ngudi ndm giit ¢ quyén biéu quyét
tuong (mg trong cac ky hop dai hoi dong co dong thuong nién hay bat thuong. Mot phan ciia IPO c6
thé 14 chuyén nhuong c6 phan cta c6 dong hién hiru.

M¢énh gia (Face value)

Trong linh vuc tai chinh, ménh gia c6 rt nhiéu cach hiéu khac nhau. Véi trai phiéu, ménh gia
1a sb tién géc hodc s6 tién thu lai dugce khi déo han. Tién 13i duge tinh theo mot sb phém tram nhét
dinh ctia ménh gia. Trudc khi ddo han, gia tri thuc té ctia mot trai phiéu ¢6 thé 16n hon hodc nhé hon
ménh gia, tuy thudc vao thoi gian, 13i sudt va rai ro di kém voi trai phiéu d6. Khi dao han, gia tri thuc

té cua trai phicu s€ vira dung bang ménh gia.
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YTM (Yield to maturity)

YTM (loi suét téi dédo han) 1a mot sé do loi suat binh quan (theo ndm) ctia mot tai san tai chinh
néu ngudi mua tai san tai chinh d6 quyét dinh ndm giir tai san cho t6i khi dao han.

Wall Street

Wall Street (Ph Wall) thugc quan Manhattan, thanh phé New York, My. Phd Wall chay vé
hudng dong tir doc Dai 16 Broadway tdi South Street bén song East River, xuyén qua trung tim lich

sir - Khu vuc Tai chinh (Financial District). Phd Wall d4 timg 1 ng6i nha thudng xuyén ctia san giao

dich chimg khoan New York, va qua thoi gian, cai tén Phd Wall da tré thanh mot cach goi hoan du
cho nhiing hoat dong tai chinh c¢6 anh huéng 16n nhat & My ciing nhur 1a nganh céng nghiép tai chinh
My.

Quy dAu tu (Investment Fund (Investment Club / Balanced Fund / Diversified Fund))

La mot dinh ché tai chinh phi ngan hang, tap trung moi ngudn von tir cac nha dau tu nho 1é dé
tao thanh quy von qui md 16n va thuyc hién dau tu nhu mot chu thé duy nhat. Nha dau tu khong
huong loi truc tiép tlr cac ¢d phiéu dugc mua ban trén thi truong chiing khoan, ma ho s& dugc chia sé
hiéu qua do mét qua trinh mua ban chtng khoan tap trung ciia quy nay theo ty 18 von ho da gop. Khi
tham gia Quy, cac nha dau tu s& duge nhan mot ching chi quy xac nhan s6 von di gop. Quy dau tu
XUAt phat tir cach nhan dang theo co cAu ban chét va muc dich.

Quyén lya chon (Option)

Quyén lya chon 1a mot cong cu cho phép ngudi nam giit nd dwoc mua (néu 13 quyén chon
mua) hodc ban (néu 1a quyén chon ban) mot khi lugng nhét dinh hang hoa v6i mot muc gia xac
dinh, va trong mot thoi gian nhat dinh. Cac hang hoa co s& ndy c6 thé 1a ¢d phiéu, chi s6 ¢ phiéu,
trai phiéu, chi s trai phiéu, thuong pham, tién hay hop dong tuong lai.

Quyén mua trudc (Right)

Quyén mua trude 1a mot quyén Iya chon mua cé thoi han rat ngén, ¢6 khi chi vai tuan. Quyén
nay dugc phat hanh khi cac cong ty ting von bang cach phat hanh thém céac ¢d phiéu thuong. Quyén
cho phép mot cd déng mua cd phiéu méi phat hanh véi muc gia di 4n dinh trong mot khoang thoi
gian x4c dinh. Loai quyén nay thuong duoc phat hanh theo timg dot, mdi c6 phiéu dang luu hanh
dugc kém theo mot quyén. S6 quyén can dé mua mot ¢d phiéu méi duoc quy dinh tuy theo timg dot
phat hanh mai.

Vén lwu dong (Working capital)

Day 1a mot chi so tai chinh dung dé do ludng hiéu qua hoat dong ciing nhu ning lyc tai chinh

trong ngan han cia mot cong ty. Von luu dong cia mot cong ty duoc tinh theo cong thirc sau: Von lu

dong = Tong tai san ngan han - Tong nog ngan han.
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