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CUAVIETN

LTS : Théng 1.1993 Vién kinh t&
TP,HCM dua ra dy thao dé én 16 chife md
hinh thi diém “Trung tam glao djch ching
khodn tai TP.HCM" do mét tthém chuyén
vién dang nghién cuu, giang day va hoat
déng trong linh wc tal chinhy ngan hang
thye hiém:

: Toéa soan 1ap chi PTKT méi éng
TRAN TO TU - thanh vién clia nhém
nghién edu trén - qicl 1higu vdi déc gia
phin nghién clu cia éng vé “Lus chan
mé hinh thi rrut)ng chitng khoan phu hdp vdi
didur kidn cla Vigt Nam”, gém 7 van dé:

— Val tro cla Nha nu'de trén thi
trudng chifng khodn Viét Nam,

— la chon cdc thanh vién
(membership) cla thi tnréng chiing khodn
. (TTCK)

— Hé théng kinh doanh (frading
systorm).

— Thanh todn va
(clearing & settlement).

— S dung mdy vi tinh (computer).

— Tiéu chuan déng ky (listing),

— Cac loal ehing khodn duge giao
dich tal TTCK.

Viée lfa chon mé hinh théng-qua-7
van dé xac dinh néu wén nham dam bao
muyc féu la'VN 88 '¢é duge mét TTCK
ding dudng 161 kinh 18 mé& cua Nha nude,
phil hop vdi hosn canh VN, théng 1é va
chuan mue coa quoc 1€, khuyén khich
duge dau -t trong va ngoai mide, bao
dam cho su kiém soat tal chinh co ban
vaa nhiing lic ¢6 cdc chuyén bién kinh
1€ quan trong.

Dudi day Ia 7 van dé cla dng Tran
T6 T viét trong du thao ndl trén.

giac hoan

PTKT
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Anh : HOA TKN

VAl

| DIEU RIEN

Y kién chi trich quan diém na
cho ring viéc tu ch& dinh hoan toa
cua thi tmang sé khéng dam bao ch
yéu cau bao vé day di céc quyén lgict
nha diu tu trong va ngoai nude.

* Mot quan difm khédc doi h¢
phai ¢6 sy can dy va kiém sodt dd
quyén cia nha nude vao TTCK.

Tuy nhién, bién phép nay cing t
ra khéng hiéu qua, khéng h&nwd
bi quan lidu héa va khién cho tk
trudng kém sinh déng. ?

Giai phap dugc cic chuyén gia v
TTCK khuy&n céo co quan phap ché v
quan ly nha nudc TTCK gbm 3 y&u té

- Céc quy tdc phai don gian, d
hiéu.

- Thi hanh luat 18 mét céc
nghiém tuc.

- Céc hinh thic thuéng phat ph¢
nghiém minh va ¢é y nghia.

Qua so sdnh d6i chiéu gida ca
TTCK trén thé gidi, VN c6 thé 4p dun

TRO (‘l A NHA NUO(

TREN THI TRUONG CHUNG KHOAN

1. CO QUAN PHAP CHE VA QUAN Ly
NHA NUGC VE TTCK

C6 2 quan diém cuc doan t.l'mdng
tranh luan:

* Mot quan diém doi hoi phai t.heo
thi trudng ma cu thé 1a s& giao dich
chiing khoan (s GDCK), mét t8 chic
theo dang céng ty ¢6 phan cta nhitng
nha méi giéi duge quyén tu ch& dinh
hoan toan céc quy tic hoat dong (self
- regulation).

mét co quan trung uong tidp trun
quyén phap ch€ héa nhung khon
hoan toan ddc quyén. Theo dé:

* Viét Nam sé c¢6 méot hoi don
chiing khodn quéc gia (state securitie
commission) 1 ¢ quan ban hanh toa
b ede van ban phap quy cho cac TTC]
dia phuong dya vao d6 dé thyc hiér
Héi 'dong ching khoan qudc gi
(I-[BCKQG) khong chi gidm sat cd
hoat' dbngecua TTCK, quy dinh nhin
yéu cau vé thong béo céng khai, nga:
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| 1an nhimg thi doan gian lan vé
img khoan (CK) va giao dich CK,
DCKQG con &n dinh true tiép nhing
tu cau 481 voi moi d6i tugng c6 tham
“avao TTCK phai tuén thi. -
I:i * Tai c4c dia phuong c6 sé GDCK,
i s& GDCK c6 thé ty phadp ché héa,
" in hanh céc quy ché b6 sung chi tiét
| on, nhung khong duge trai véi nhiing
Iy dih chung cia HDCKQG.
" Ap dung theo nguyén tic nay,
. TCK tai TP.HCM - cho di sau nay
tgc t8 chiic theo dang cong ty ¢6 phan
{ 1a nhimg thanh vién giao dich CK -
| 3u phai hoat déng trong khuén khé
g ép ch& dugc quy dinh t HDCKQG.

CHON NGUOI SG HUU (OVWE}:-?SHIP)
JTCK

| * Theo gido su Diditer Martean -
‘ai hoc thuong mai Paris, Phap - vé
in chét, cdc TTCK trén thé gidi c6
18 chia lam 3 loai:
- Nhing TTCK cong cdng theo
' nh than ctia md hinh Phéap theo Luét
| fapoleon, nhing TTCK loai nay la
| hiing thé ché cong cong, ma 6 d6 cac
“ha dai ly méi giéi giao dich CK néi
i aung ndm ddéc quyén mua ban do
‘ainh nha nudc cho phép (cude cai
ich gan day & Phéap trong lanh vuc
- K da huéng vao viéc giam manh sy
B¢ quyén nay nhd thay thé cic nha

{61 CK 1a nhimng c6ng ty thuong mai
5 quyén phé théng). Thudc vao nhém
| ay 1a nhung TTCK cia Phép, Bi, Tay
an Nha, Italia, Hy Lap va.mdt s&
| -Nhitng TTCK kiéu ngén hangla
~ himg TTCK ma & dé cht y&u la cac
~ gan hang hoat ddng. Chiing c6 thé
| Ung tbn tai vdi cde nha dai ly moi gi6i
| hung cling c6 thé truc tiép thuc hién
_iéc mua bén trao d6i. Nhimg TTCK
“heo mé hinh nay cia Pic gom c6:
“huy Sy, Ao, Amsterdam.

| - Nhing TTCK tu nhan dugc t6
hitc mot cdch ty do va khong heé
ung bat cit mot sy doc quyén nao
i rong viéc mua ban CK. Chang han
i hu TTCK London hay nhing TTCK
i Jic My 1a nhing td chifc tu, tu ban
\anh céc quy ché hoat dong riéng cta
pinh va c6 thé trd thanh déi tugng
.anh tranh tir phia c4c dinh ché tuong
i khdc (tdt nhién quyén tu do thanh
'§p nay khéng loai trir sy gidm sat lic
an thigt cia chinh quyén). Nhiing
(uéc di theo mé hinh ndy ndm trong
thu vyc anh huéng ctia Anh - My nhu:
| amads, Nem Phi, Australia, Nhat
i jan

" 'Daic biét 1a & My, s GDCK - v&
nat phép 1y - khong phai la mét céng

_y v6 danh, tham chi cting ching phai

2 mét cong ty hop doanh. N6 chéng
jua chi 1a mét hiép hoi ty nguyén gém

' aily méi gi6i nay bang cac cong ty mdi

lac b8 tu” -
nay cua té chu 1 1a
digu d6i lic lam cho Uy ban ching
khodn va giao dich nha nuée quan tadm
lo lang nhiéu nhat.

A ’
Il VIET NAM NEN HUONG THEO KIEU
TTCK NAO? i
Cling theo y kién ‘cia gido su
Diditer Martean, do tinh hinh kinh t&
xa hdi VN trong mdt tuong lai gan chic

. chén vin cén bién dong, cac phuong

phép va cach thite quan Iy chiry&u van
cdn mang tinh chdt nha nudc, tam ly
lo ngai va su thigulong tin con phé bién
trong s6 nhimg ngudi cé tién tiét kiém,
ma da s6 ho chua bist gi nhidu vé “Van

'minh ching khodn”, do d6é éng

Martean dé nghi VN nén di theo mé

hinh mét TTCK céng cong.
' Tuy nhién theo cong ty tu vin
ching khodan qudc t& 6 ISC

(International Securities Consultancy)
cho rang VN chua c6 sdn céc nha méi
gi6i, céc cong ty CK cho nén rét khé
thanh lap mét TTCK tu nhan. Hon
nia, hé théng ngan hang cia VN cing
chua duge hoan thién dé dam nhan
dieu hanh TTCK theo kiéu ctia Pc. Vi
thé, ISC dé nghi VN nén chon theo mé
hinh cta Trung Qudc tai TTCK
Thugng Hai va Thdm Quyén.

- Buge dau, nha nuéc cip thanh
phd s 1a ngui s& huu TTCK, tic la
ngudi tryce tiép té chite digu hanh toan

Zrum, '5"..

cua sd
GDCK. Mot

= L iy
va phét trién cia TTCK.

- Sau d6, mét khi TTCK da hoat
dong troi chay, cac nhém méi giéi da
hinh thanh va hoat déng t6t, cdc dinh
ché tai chinh trung gian da da manbh,
nha nuéc sé da dang héa quyén sé hitu
TTCK cho cdc thanh vién TTCK thude
céc thanh phan kinh t&. Lic d6, nha
nude sé dung lui lai vi tri ctia ngusi
gidm sit va bao trg cho TTCK phat
trién. ‘i

Theo nhém nghién cttu nhén
dinh, dé nghi cua ISC la giai phap hogp
1y hon ca va chi bé sung thém y kién
vio giai doan dau, ngay trong qua trinh
hinh thanh nhiing cd nhan va té chitc
méi giéi kinh doanh CK, Nha nudc
cing nén khuyén khich va thiic diy
thanh lap mot “Hiép hoi kinh kj” (the
brokerage association) bao gém t4t ca
nhiing ¢4 nhén, t8 chitc hanh nghé méi
gidi dang 1a thanh vién hodc chua la
thanh vién cha s GDCK.

Mat tap hop dudi dang hiép hdi tu
nguyén nhu vay sé gitip cho nha nuéc
¢6 nhidu thuan lgi trong viéc quan 1y
TTCK théng qua nhitng cude thao luan
dinh ky thudng xuyén vé nhing vin dé
4n dinh va phat trién TTCK. Vao giai
doan sau, c¢6 thé cling chinh hiép héi
kinh ky nay sé dugc nha nuéc cip
thanh phé dé nghi HDCKQG cip gidy
phép chinh thite cho hiép héi déng vai
tré ngusi t6 chite, quéan tri, dieu hanh
toan b hoat déng cua s¢ GDCK.
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THI TRUONG CHUNG KHOAN

Thanh vién cta -~ TTCK
(membership) la nhitng nha méi giéi
giaodich kinh doanh CK tai TTCK. Khi
hinh thanh HDCKQG, hoi dong nay sé
deé ra nhing quy tic vé thanh vién
(rules of membership). Trong dé 4n nay
chi néu nhimg diém nguyén tdc duge
lya chon dé dinh huéng cho viéc soan
thao quy t4c chi ti€t vé sau ngy:

I. CAC THANH VIEN c6 THE LA THE
NHAN HOAC PHAP NHAN

Dé khuyén khich céc t6 chitc hodc
¢4 nhin thude moi thanh phan kinh
t&, ¢6 nang luc hanh nghé méi gidi CK
tai TTCK, nha nuéc cin cho phép bat
cit ai - du 12 danh nghfa c4 nhan (thé
nhan) hosic danh nghia mét t6 chite cé
tu cdch phép nhan (phép nhén) déu cé
thé tham gia vao TTCK né&u héi di digu
kién va trai qua mét cude tric nghiém
dat nhitng yéu ciu vé nang lye chuyén
morn.

1. 'cAc THANH VIEN LA NGUJI NUGC
NGOAI

Tai cdc TTCK & cac nude trén thé
gidi trong sudt thai gian dai trude day
déu chi cho phép ngudi trong nude méi
duge hanh nghe moi gi6i tai TTCK cia
ho. Mai d&n nhitng nim gin day véi
trao luu quéc t& héa TTCK, mot s8 thi
trudng 16n méi mé réng dén nhin
nhing nha méi gidi nuéc ngoai.

Tai VN, trong giai doan dau thanh
lap TTCK, ciing can giéi han ngusi
nude ngoai tham gia hoat déng méi gidi
kinh doanh CK. Tuy nhién, do VN dang
¢6 chinh sich thu hit manh vén dau
tu nuée ngodi cho nén suf han ch& nay
chi nén & mic d6 cho phép ho lién
doanh (joint - venture) hpic hin vén
(partnership) véi cic nhd méi giéi VN
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chi khong nén ngan cdm tuyét 4oi.

Dén mot giai doan thich hgp,
TTCK VN cing nén mé réng cdc thanh
vién, cho phép cdc nha méi gidi nude
ngoai hoat dong déc lap tai cdc TTCK
VN.

I, NHONG TIEU CHUAN XET CHON
THANH VIEN

Thanh vién cia TTCK la mét
trong nhing nhén t8§ co ban bao dam
cho TTCK hoat dong mét céich tréi
chay, cdngbing, c6 trat tu va hidu qua.
Do d6, trén moi TTCK déu kiém soat
nghiém ngit viéc dang ky hanh nghe
mbi gidi; xét chon vao thanh vién
TTCK va viéc gidm sat cdc hoat dong
cua cdce nha méi gidi.

Nhitng tidéu chudn xét chon thanh
vién TTCK duge dé nghi la:

1s Nhl]‘ng diéu kién hanh nghé méi giéi

a. C6 hanh kiém, tu cich, dao dite
t&t, khong can 4n va khéng ¢é tién 4n.

b. C6 ki&n thitc kinh t& - tai chinh
-ngan hang dat trinh d6 dai hoc va da
t6t nghiép mot khéa hudn luyén
chuyén nghiép vé TTCK va hanh ngha
mbi gidi.

¢. C6 di niang lyc tai chinh duge
thé hién bing mét trong ba hinh thife:

- Hodc ky quy mét s8 tién.

- Hodc thé chép tai sin tai mét co
quan duge chi dinh.

- Hoédc duge su bao lanh cua mét
ngén hang hay cong ty tai chinh.

. d. Pugc HDCKQG c4p gidy phép
hanh nghe - phai ding ky kinh doanh
tai mét cd quan chic nang dia phuong
-cam k&t chdp hanh day du eac luat 18,
quy tdc ¢6 lién quan dé&n hoat dong
kinh doanh CK.

Nhitng nha méi giéi n€u heéi da

nhitng diéu kién trén c6 thé hanh ngt
tu do hodc dang ky vao thanh vién ct
TTCEK.

2. Nhifng tiéu chudn xét chon vao thar
vién TTCK

a. C4 nhan nha mdi gidi ho?
ngudi dai dién cdng ty méi gidi vi
TTCK phai héi dd 4 digu kién han
nghe néu trén.

b. Tan thanh diéu 18 cia TTCI
Didu 1é sé quy dinh chﬁng han:

- S6 v6n t6i thiéu cia méi than
vién: 500 tridu dong
. -Thaids hénh vi hoat déng tror
TTCK.

- Céc bién phap ky luat d6i véi c:
thanh vién.

- Lé phi ma médi thanh vién ph
déng Eop:

+ Lan diu (4 mua chd ngbi t
TTCK) c6 thé 12 100 tricu dong.

+ Hang thang, c6 thé 1a 1 trié
déng/thang (chd ngdi clia thanh vié
¢6 thé sang nhugng duge va cdc mitc
phi nay sé gia ting vé sau nay, tuor
ing theo khéi lugng giao dich gia tang

- Mitc hoa hbng méi gi
(brokerage rates) c6 thé 13 1% trén g
tri giao dich - mc t8i thiu cho m
cude giao dich 14 50.000 4. Ty 1& hc
héng nay sé dude 4n dinh ngiy car
giam tuong ng theo khéi lugng gi:
dich ngay cang gia ting.

c. Nha méi giéi ¢6 kinh nghiém
¢6 doanh s6 giao dich dat cao nhit ¢
v6i cdc nha mbi gidi du -fuyén vi
thanh vién TTCK.

D& véi dgt tuyén chon thanh vié
dau tién cho TTCK thi diém, tié
chuén nay c6 thé thay bing “két qu
thue tdp moi giéi trong thoi gian
nhit 12 3 thing & mét TTCK nu¢
ngoél”

Iv. s6 THANH VIEN BUQC Tuvé
CHON VAO TTCK

Trong giai doan khé&i diu,
thanh vién cho TTCK thi diém c4n ¢
khoang 8 - 10 thanh vién, chi yé&u |
nhing céng ty moi giéi CK sé duc
phép thanh 14p hodc 12 nhing ngi
hang thuong mai, céng ty tai chinh ¢
chifc nang méi giéi kinh doanh CK.

Ve sau, mét khi TTCK chinh tht
ra doi va di dan vao giai doan tar
trudng, s6 thanh vién ciling sé gia tan
hing nam tiy theo s8 ching loai CI
khéi lugng CK va khéi lugng giao dic
gia tang.

Nguyén tic &n dinh s6 thanh via
cAn bao dam phu hgp theo khéi lugn
CK, trdnh qua nhiu sé giy rdi loan t!
trudng, nhung clng trdnh qua it d
lam suy y&u tinh canh tranh khién ch
thi truong kém sinh dong.



Trén mot TTCK ¢é 3 dich vu co
in: Hé théng kinh doanh CK (trading
rstem )- Hé thong giao hodn va thanh
14n - Hé thdng cdc tidu chuén xét

1on méi loai CK duge ding ky vao
anh muc giao dich trén TTCK c6 t8
e (goi tit 13 “viéc dang ky” -
“sting).

~ Quanghién citu, TTCK & cdc nude
- *&n thé gidi thudng 4p dung 1 trong 2
2 th6ng kinh doanh CK co ban la:

| *D4&u gia theo cac lénh dit hang
irder driven system): 3 Phap, Trung
~udc (Thdm Quyén).

* Bdo gid va do tim (quote driven

. ystem): O New York, London,
| ‘ong Kong, Australia.

Mbi hé théng nay déu cé

| himg wu nhugc diém riéng.

. QUAN DIEM 1

Theo 6ng Claire Barnes -

iam déc nghién ciu ciia Ngin
. ang Barclays De Zoete Wedd
| Asia) Ltd, cho ring: D& thiét l4ap

16t hé théng kinh doanh té&t

| ep, chiing ta c6 thé chon nhing

| iém t6t nhdt cia cic TTCK

| -én th& gi6i, hoc cdc 16i cha nhing
| 'TCK khéc. Viéc thiét lap 1 hé théng
' inh doanh CK va thanh toén - giao
| oan CK can dat 2 yéu cau: don gidn
i hung hau higu.

Cing theo 6ng Barnes, mét hé
néng kinh doanh CK thich hgp sé cho
hép céc cudce giao dich c6 trat ty, rdap

| &i duge nhiing ngudi cin mua véi
' hitng ngudi can bén.

Gi4 ctia 1 loai CK ma 1 ngudi can

| 2ua hodc can bdn sé dugc ghi trén
| ang. Nhimg mufc gi4 tra sé duge phdi
| &tvéi gid rao khi dat dén dinh caoctia
| hubi lénh ‘mua hay lénh ban va cdc
| |ha mai gidi c¢6 thé khong can thuong
| fgng thém. Qua trinh nay cé thé dugc
| it dong héa hoan toan trén may vi
| inh. Pa s cde TTCK déu khdi dau
. &ng hé théng viét tay va sau d6 “vi
| inh héa” (computerize) hé théng nay.
| Wing c6 thé theo mét tién trinh nhu
| 8y nhung that rakhéng cin thiét. Gid

than cing ctia mdy vi tinh da ha xuéng
.2 hé théng computer da dugc hién dai

' |6a d&n mitc d6 chi can nhip 1 hé
| héng miu “vi tinh héa” tir 1 trong

| thing

TTCK da hoat déng hitu hidu.
)ién hinh 12 hé théng kinh doanh CK
nang tén CLOB (the Cental Limit
)rder Book) tai Singapore. Hé théng
linh doanh CK tai Théi Lan cting hoat
long kha t8t. Ca 2 hé théng nay rit
An gai trong tam tay cha nhing
TCK méi thanh lap.

Theo hé théng CLOB, mjt nha
[Au tu goi nha moéi giéi d€ dat1énh mua

| 1aybén 156 lugng CK nao d6. Nha méi
| [i6i sé dua lénh nay vao computer -
| ndy vi tinh nay 12 1 phin trong mang

lu6i he thong xi 1y lénh dit hang cia
TTCK. Sau d6, computer sé do tim dau
m&i mua hozic d4u m&i ban dé phoi két
thanh mét cudc giao dich thich hgp.
Né&u lénh dit hang clia nha dau tu cé
d6i tdc, computer sé x4c nhan ngay véi
nha méi giéi. N&u lénh mua tra gia qua
thdp hay lénh bdn chao gid qua cao,
computer sé ghi thém lénh dit hang
nay vao danh sich cdc CK chua tim
duge ngudi mua hay ngudi ban & mic
gi4 do6. Khi doi ddi téc, tuy theo thdi
gian ctia 1énh chi dinh, computer sé 1ap
danh sich téng s8 chia timng loai CK c6
san theo ting mic gid dong y mua hodc

I THON
INT DO

Il. QUAN PIEM 2

Theo 6ng Rober Well - chuyén
vien CK cia cong ty Tu vén chiing
khodn quéc t& ISC, cho rang:

Mb6i TTCK can ¢6 moét phuong
thiic kinh doanh pht hgp. Yéu ciu dat
ra la kha nang dinh gid CK phai trén

‘médt cd s& tuong d6i déu din va phai

bao dam la cdclénh dit hang duge kinh
doanh trong pham vi gi4 da &n dinh
theo mot trat tu “ngudi dén trude duge
phuc vu trude”. -

Ong ta ciing cho ring khéng nhat
thiét phai thiét 1ap 1 hé théng “vi tinh
héa” hoan toan nhu & TTCK London
ma chi can nhim dén 1 hé théng don
gian cho phép phéi k&t duge céc lugt
chao ban ho3dc dat mua theo mét
phuong cach phit hop véi khdi lugng
CK giao dich. Vi thé, ong ta dé nghi
budi ban dau cia TTCK, VN vin nén
c6 mot “sin giao dich” ({rading floor)
vdi phuong tién thé so “bang den, phin
trdng”. Sau d6 sé dan dan vi tinh héa
hé trg bsi 1 hé théng théng tin trén
céde man hinh cd nhén cling tai san giao
dich nay. .

Chéng han nhing TTCK 16n nhu
tai Tokyo - Hong Kong vén cdn gitr san
giao dich, con tai TTCK Hong Kong tit
nim 1986 trd vé trudc van st dung
bang va phén. Uu diém clia sin giao
dich 12 cdc nha méi giéi - thanh vién
cta TTCK - ¢6 thé ngbi lai véi nhau dé
trao d6i dé dang hon, tao sy tin tudng
l4n nhau nhigu hon 12 ngdi & nhing
phong rigng cach xa nhau dé d6i thoai
lang 1é qua computer. Ngoai ra ciing

nén ¢6 mdt san giao dich dé tao co hoi
cho cong chiing dé tap trung theo doi
va kiém so4t dién bién cia thi trudng.
San giao dich sé 1a trung tdm cla
TTCK, tit noi day sé tao ra mét diéu co
ban nhumg r&t khé dinh nghia dé 1a dao
ditc kinh doanh CK.

Diéu can thiét - cing theo éng
Rober Well - 14 nén tap trung dau tu
cho viée thu thap va xi Iy théng tin
ciing véi viec thiét 1ap 1 hé théng dien
thoai. Chi phi d&u tu cho 2 viéc nay sé
it t6n kém nhung sé ddp dng cho méjt
yéu ciu cg ban la gidp cho ban diéu
hanh TTCK - cdc nha méi gi6i - cAenha
' dau tu c6 thé nim duge céc

théng tin mét cach pht hop,
,day 44, kip thai va lién tuc.
Ve 2 hé thdng phdi két
mua ban theo 2 phuong thuec:
order driven va quote driven,
éng ta cing dé nghi nén ap
dung theo phuong thiic order
driven nham gitp cho thi
trudng dugc giao dich theo gid
hop ly nhét, dat dén midc gid
t6t nhat & diém can bing s
cung va 8§ cdu CK - Gid nay
, 88 hinh thanh ddc 14p ngoai ¥
muén chii quan cia nha mai gidi truc
ti€p kinh doanh CK 1am cho thi trudng
théy ré tdng sd khéilugng CK ¢an mua,
¢in bén. Tuy nhién, hé théng order
driven doi hoi phai ¢6 mét d8i tugng
déng vai trd 1am can bing thi trudng
(market - maker). g

Trong khi d6, hé théng quote
driven khong doi hoi phai c6 market -
maker nhung doi héi phai toén trong
thit tu dat hang, dé phat sinh nhimg
mau thuln v& quyén lgi va cdc cong ty
mbi gidi CK e6 thé uu tién mua ban
nhing CK ctiia ho trude nhiing lénh dat
hang ctia khéich hang (cdc nha dau tu),
téng s8 cung va cau CK khéng biéu
hién 16 trép thi trudng.

Il BE XUAT LUA CI-FQN HE THONG
KINH DOANH CHO TTCK.VN

Qua nghién cdu so b néu trén,
xin d@é xust nhft;lg diém chinh dusi day
va 8@ c6 nhing bé sung diéu chinh tiép
theo sau khi ¢é dip khao sit thém, d8i

.chigu mé6t s TTCK trén thé giéi.

a. St dung hé théng order driven.

b. C6 mét san giao dich tap trung
cic nha méi gi6i la thanh vién cla
TTCK. :

¢. Phuong phép giao dich: bd qua
giai doan thi cong véi “bang den, phin
trdng” - nén di thang vao phuong phép
giao dich bén tu dong bing mot hé
théng computer thich hgp véi bang
dién va man hinh TV (man anh réng
100 inch).

d.Thiét 1ap hé théng ndi mang
computer va dién thoai dudng dai gitta
s GDCK va céc d6i tugng c6 lign quan
& cac khu vuc bén ngoai s§ GDCK.
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1. Sau su kién thiang 10.1989, cdc
TTCK 16n trén thé€ giéi bi mét con
khing hoang tuy ngin ngiy nhung
cung gy hau qua khd nghiém trong -
mot nhém 30 chuyén gia CK da duge
tap hop va dua ra mét 1 ban thoa
thuan, bdo cdo chung vé dinh gid va
kinh doanh CK. Van ban nay thudng
dudc coi la Bdn bdo cdo cua tdp dodn
30.

Ban bdo cao da xem xét, thiét ké
nhing tiéu chuin duge chap nhan va
4n dinh ra mét lich trinh ¢6 gi6i han
thdi gian dé hoan tit timg cdng doan
trong hé théng giao hoin va thanh
toan CK. )

Nhém nghién ciu-déidn nay sé
tim va tham khao tap tailiéu cia “tap
doan 30” dé van dung vao hé théng
thanh todn - giao hodn tai TTCK.VN
nham dam bao cho thi trudng ngay tir
buée. dau duge hoat déng thuan tién,
nhanh chéng va an toan.

1. TAM QUAN TRONG CUA VIEC THANH
TOAN

Sau khi két thiic viéc giao dich thi
budc k€ ti€p 1a viéc thanh todn. Pay la
1 vin dé quan trong vi viéc giao dich
nham giai quyét vé cung - cau CK, con
viéc thanh todn sé thuc hién sy chuyén
nhugng quyén sd hitu CK, bao dam cho
nha diu tu chuyén dich vén mét cich
that su. Do.d6, du 1 cude giao dich CK
c6 khéi lugng gid tri 1én hay nhé thi
viéc thanh todn cing déu ¢6 y nghia
ngang nhau, déu cin 1 phuong thic
thanh todn hitu hiéu, an toadn va nhanh
chéng dé bao dam quyén lgi cha ca
ngusi mua va ngudi ban CK, dé hap
dan cdc nha dau tu.

HE THONG THANH TOA
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1. NHUNG DAC PIEM CAN LUU Y

TRONG VIEC THANH TOAN

Khi chon lya bat ky mét phuong
thite thanh todn nao cing phai chd y:

a. Co rdt nhiéu Joai gidy t& lien
quan dén viée chuyén nhugng CK bing
gidy gitta ngudi ban va ngudi mua.

b. Qué trinh thanh todn thudng
mét nhidu thsi gian, cé nhing bude
gidn doan, chd dgi va chita dung ca y&u
t6 khong chdc chdn trong budc giao
dich mua ban CK. :

c. Dé xay ra tinh trang gia mao

S TUAN HOAN

THANH TOAN TRONG

CK - hoac ¢6 sy giao nhan nham CK
nhit 1a nhing CK cé gia tri - hodc ¢
su gian lan trong tdc nghiép than
toan. :

IV. LUA CHON PHUONG THUC GIA
HOAN - THANH TOAN

Qué trinh phat trién cic TTC]
cho thdy da trai qua 8 phuong thu
thanh todn di tir thé so dén hién dai.

a. Chuyén giao gidy chimg nha
¢8 phan (c6'phiéu), trai phidu.. va du
cdc ching tir di kém bing tay.

b. Phat hanh s6 ching nhén ¢
déng (passbook for shareholder) nhun
luu trit cde dn chi CK t4p trung tai
ndi va ding hé théng k& to4n bu tr
bén ng - bén cé.

c. Thanh todn - giao hodn hoa:
toan khéng cin &n chi CK (scriples
system).

Can cif theo dac diém cta VN vé
hé théng céng ty c¢6 phin méi bt da
thanh lap, céc loai CK chua c6 nhis
nén rit dé dang 4p dung hé thén

THI TRUONG €O PHIEU
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khéng dn chi CK. Tuy nhién, vé' maf
tam ly cla cong chiing - cdc nha dau
tu VN vin con muén nim gitt cac
ching tir chiing nhan quyén s& hin
chonén TTCK VN chi c6 thé khai dau
phuong thite thanh todn - giao hodn e¢
an chi CK, Du viy, trong thai dai hién
nay, v6i sy hd tr¢g cua hé théng
computer ching ta cé thé bo ‘qua
phuong thitc thé so (a) & 4p dung ngay
phuong thic tuong dsi hién dai 1a
phuong thiic (b) néi trén.

V. MO HINH PHUONG THUC THANH
TOAN - GIAO HOAN

Dé c6 thdi gian chudn bi hoan
chinh 1 phuong thic hitu hiéu ching
ta nén cé 2 giai doan.

* Giai doan 1: Trong 6 thang dén
1 nam dau tién .:gp dung theo'md hinh
so do 1,

* Giai doan 2: Hinh thanh mét
kho luu tri CK tép trung (securities
cd_ustodian) va ap dung theo mé hinh sg
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S dung may vi tinh cho viéc

fiao dich va

*-’:l NHUNG CHUC NANG CUA 1 HE
"HONG CK BUGC VI TINH HOA TRONG
~ TTCK

| Chiing c6 thé dam nhéan duge 8
| lhitc ndng.
i+ 1. Xy cdc lénh dat hang (order
- rocessing) - Luu tri nhing théng tin
%2 lénh dat hang.
2. Diéu hanh hoat déng giao dich
trade execution)
8. Ghi nhan, luu tr@ va bao cdo
~“dc cude giao dich (trade reporting).
" 4. Phan phéi cdc di kién vé thi
rudng (market data dissemination).
- 5. Giao hoan gitta nhiing CK cua
“igudi mua - ngudi ban (clearing).

6. Thanh todn 1 cudc giao dich
settlement).

7. Luu trit cdc CK, cdc théng tin
cho biét mét nha dau tugid bao nhidu
»ai CK (deposit).

8. Cac dich vu vé dang ky CK -
hong tin vé céc cd dong - cho biét ai
i ngusi dang ndm gt cic CK
wgistmtion}.

. GIGI THIEU MOT SO PHAN CUNG
rUA HE THONG CK BUGC VI TINH HOA

a. DG6i vél hé théng xu ly trung
| Am (central processing system) c6 4
lal:
. * Micro Computers (PC - LAN
ystems) ¢6 uu diém dé su dung céc
han mém nhung nhuge diém cia né
i chixu ly duge 1 khéi lugng giao dich
i 6 gidi han,
! *  Mini
ystems)
' * High Availability Computers
Stratus, Tandem) cé kha nang xt ly
h6i lugng giao dich rat 16n, khéng gay
i4n doan cudc giao dich, tic 1a vin cé
1é hoat dong khi ¢é 1 phan hé théng
| ngung hoat déng.
* Mainframe Computers (IBM,
NISYS)
b. Dé&i véi hé théng xit Iy giao dich
rading terminals), ¢é 2 loai:
* Dumb Terminal: Nhing
smputer chi thu déng nhan théng tin
| ua vao va trinh bay trén man hinh.
* Personal Computer: Nhing
. »mputer ¢é kha nang via ti€p nhan
16ng tin, vira xir ly va dua ra man
inh.

Computers (UNIX

l. CHON LUA HE THONG VI TiNH
JONG UNG

Viéc dau tu vi tinh héa céc hoat
3ng cua 1 TTCK luén luén dya vao 6

Jhanh toan = giao hodan

d. Tuy theo phin mém duge sit
dung cho ttmg hé théng kinh doanh
(order driven hay quote driven) véi
phuong phdp giao dich bén ty déng
(semi - automated) hay tu dong hoan
toan (fully automated matching) nhu
da néu ¢ trén .

yé&u t6 co ban.

a. Tuy theo khdi lugng giao dich
ma chon 1 trong 4 loai computer cho
hé théng xit ly trung tdm. Ching han
nhutai TTCK VN trong tuong lai, bude
khéidau khéi lugng giao dich con it cho
nén chi cin st dung loai Micro
Computer v6i hé théng PC - LAN vira
dé tuong thich véi cac loai phan mém,
vita pht hop véi s§ vén déu tu con eo
hep (gia 1 bd PC-LAN vao khoang
100.000 USD).

b. Tuy theo mang luéi thong tin
(communications network) dugc to
chite réng hay hep.

c. Ty theo hé théng xit ly giao
dich (trading terminals) v6i 1 ¢ cdu
thich hop gita 2 loai Dumb Terminals
va Personal computer néi trén.

e. Tuy theo viée quan tri trong
TTCK.

f. Ty theo viéc trién khai thuc
hién cdc hé thong giao dich - thanh
todn - giao hodn - théng tin trong néi
bs va ra bén ngoai TTCK.

Tai VN , d6i nga chuyén vién tin
hoc hién nay kha déi dao. Thém vao dé
lue lugng Viet kieu & hai ngoai hoat
déng trong nganh tin hoc eting kha
déngdao. Ngoai ra trung tdm dién todn
(COSIS) thude Cuc Théng ké TP.HCM
ciing da c6 sdn nhiéu chuyén vién phan
cing va phan mém cing véi 1 hé théng
computer hién dai do Lién Hiép Quéc
trang bi. D6 1a mét thuén lgi hé tro cho
chuong trinh vi tinh héa cic hoat déong
cua TTCK ngay tir buée dau.

Cac tiéu chuan dang ky

Pang ky (Listing) 1a tir goi tét chi
sur kién 1 eéng ty CP ¢6 phit hanh CK
duge dang ky cho CK cua ho vao danh
muc giao dich trén TTCK c6 t6 chiie (s¢
GDCK) ;

I. TAM QUAN TRONG CUA VIEC DANG
KY

Ngay ma 1 cong ty CP dugc diang
ky “len” TTCK la 1 ngdy trong dai
trong lich sur hinh thanh va phat trién
cua céng ty CP dé. T4t nhién, néu
khéngeé 1 TTCK ¢6 t6 chite (sd GDCK)
hodc cong ty CP chua dugc lén TTCK
thi nhimg ¢é phigu ctia ho van duge
mua di bdn lai trén thi trudng trao tay

(OTC - over the counter) nim ngoai va
6 trude s6 GDCK. Nhung nhimng cude
giaodich CK trén thi truéng OTC sé cé
nhidu bat tién vi s6 cung - s cau CK
dé khong tap trung nén gigi han dau
mua dau ban, déng vén diu tu vao CK
dé khong tréi chay, khé chuyén dich.
Ngoai ra trén thi truéng OTC, cac
théng tin ¢é lién quan dén céng ty CP
va CK do cong ty nay phat hanh khong
duge bude phai céng khai day di khién
cho y&u t& rai ro cao hon. Nhu thé, CK
d6 sé khé hap din nha dau tu. Mot cong
ty CP mudn thu huit vén véi khéi lugng
16n déu can dang ky len TTCK dé viéc
phéat hanh CK cua ho thuén loi hon.
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Il. CHON LUA GIJA “TU DO DANG KY"
VA “BAT BUOC PHAI DANG KY”

Mic du TTCK c6 t8 chiic sé méra
nhing thuan lgi cho céng ty CP phét
hanh CP, ké ca mjt 86 chinh sich wu
diicho cbngty. Song, c6 motly doquan
trong khién cho nhiéu céng ty CP
khéng muén trd thanh céng ty ¢6 phan
cdng cong (public company) va lai cang
khéng muén diang ky vao TTCK. Dé la
syt do dy vi mét khi da dang ky vao
TTCK ho phai c6 nghia vy théng bao
c6ng khai tinh hinh tai chinh - chinh
xéc hon, ho ¢6 céi gi d6 cAn gidu gi&€m.

Vi th€ & mét 88 nuée - ma TTCK
VN trong tuong lai ciing nén 4p dung
- theo chinh séch batbudc dang ky. Tic
13, khi mét céng ty CP dat tdi 1 thm cG
nao d6 thi sé trg thanh cong ty CP con

i

| 0 b g s,

cong va sé bi
TTCK, phai duge dat trong tam kiém
sodt cua HDCKQG.

Tuong ty nhu mét dinh ché& tai
chinh nao dé ¢é nhan tién goi cta cong
chting thi né mac nhién nam trong hé
théng c4c t6 chiic tin dung, chiu sy chi
phéi ctia Luat ngan hang va sy kiém
tra gidm sat ciia Ngin hang Nha nuéc.
Mét cong ty CP ciingla mét don vi kinh
t& ¢6 thu hiit tién tiét kiém cta cong
chiing. Vi thé& khi né dat d&n mot tim
¢ nhdt dinh thi né cing phai mic
nhién ndm trong hé théng diéu hanh
CK, chiu su chi phdi boi Luat Ching
khodn, sy kiém tra gidm sit cta

HPCKQG. !
. xfg BINH MUC DICH CUA VIEC

PANG KY .

C6 3 muc dich co ban bubc céc
céng ty CP cong cong dang ky vao
TTCK.

1. Nhim bao vé cic nha dau tu.
TTCK va cng ty CP déu phai cé nghia
vu bao dam cho nha dau tu c6 mét sy
hidu bi&t diing va du vé lich st va tinh
hinh hoat déng ctia céng ty. Nha dau
tur duoe bidt tai sao céng ty CP d6 mubn
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udc phai dang ky qua -

tim ngudn vén va can phai phan dodn
cho dugc viéc dau turetia minh vao cdng
ty d6 c6 lgi hay khong.

2. Nhiam thi&t lap mét m6i quan
hé hgp déng gita TTCK va céng ty CP
vé nhing nghia vu thong bdo céng
khai, d8u d%n va nhanh chéng cho thi
trudng biét vé nhing su kién c6 lién
quan dé&n tudi tho va gid c6 phi€u cta
cong ty.

8. Nhim bdo dam cho toan bd
hoat d6ng ctia TTCK dat duge cic yéu
¢Au cb tinh nguyén tic, cdi mé, trung
thue, cong bing va an toan. Hon nia,
vige dang ky cdn gitip cho TTCK c6 thé
gia ting s6 cung cac loai CK, dap tng
nhu cau d4u tuctacéng chiing, gittcho
TTCK hoat déng lién tuc.

Vi nhitng muc dich va chinh sich
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dang ky néu trén, TTCK VN:

a. Can quy dinh nhing digu kién
déng ky vao TTCK khéng qua khét
khe.

b. Ki€n nghi Nha nuée ¢6 mot s§
chinh séch uu dai d6i v6i nhing cong
ty CP da dang ky vao TTCK.

e. Mat khi cdc cong ty CP dat
dugc cdc yéu cau dang ky thi nén thic
ddy ho thyc hién dang ky ngay khi cé
da digu kién.

Kinh nghiém cia TTCK Thim
Quyén gitip cho chiing ta théy r6 diéu
nay. Qua cdi cich kinh t&, thu nhép va
ty 1é ti€t kiém cia cdng chiing dugc
tang lén va d6 don dau tu vao ching
khoén, gay khiing hodng mét can dai
gitfa cung va cau CK. Vi th& ho cling
dua ra gidi phdp khuyén khich cua
cbng ty CP dang ky vao TTCK.

IV. XAC BINH CONG TY CP NOI BO
(INTERNAL C0), CONG TY CONG CONG
(PUBLIC CO) VA CONG TY CP CONG
CONG DA BANG KY VAO TTCK (LISTED
PUBLIC CO) -

Mot éﬁng ty CP néi chung déu la
cong ty c6 phat hanh c8 phi€u dé goi

vén gép theo nhiing ¢6 phén cé mér,

gi4 bang nhau. Tuy nhién vi ¢6 nhin
mie d6 phat hanh réng hay hep né
6 nhiing loai cdng ty CP khac nhau

* Cong ty CP néi bo (Céng
CP-NB) la cong ty CP chi phat har
6 phi&u trong s6 nhing ngudi sing 1{
ra cbng ty, nhing CBCNV trong cb:
ty va cdc phdp nhan la nhing don
truc thudc, nhing don vi trong clu
tap doan cua don vi sdng lap.

* Céng ty CP cong cong (Cong
CP-CC) 1a cdbng ty c6 phi€u ¢6 ph
hanh CP réngrai ra cong ching - ngo
nhimg d8i tugng “ndi bé” nhu ni
trén.

Tay theo Luat cong ty ciia tin
nuéc sé quy dinh pham vi va khéi nié
“d8i tugng nodi bd” dé phan biét cb
ty CP-NB hay céng ty CP-CC. Xu
phét tit ché céng ty CP-CC huy dé:
v6n c6 phan rongrai trong cong chur
muc d6 anh hudng cua cong ty CP-C
d6i véi thi trudng von rét 16n cho ni
cdc nude trén thé gisi deu c6 nhit
quy dinh rangbudc chat ché ddi véic
cbng ty CP-CC hon la d6i v6i cong
CP-NB. Bu lai, cong ty CP-CC cting
duge hudng nhigu vu dai vé kinh
hon 1 cong ty CP-NB.

Vin dé dat ra la TTCK.VN x
dinh nhiing tidu chudn nao dé x&p I
cong ty CP-NB va cong ty CP-CC dé
d6 cho phép tré thanh nhing céng
CP-CC dugc dang ky vao TTCK?

A. Theo quan diém tiy do chord
HDCKQG c6 kha ning dén miic nao
trong viéc ngan chin 1edngty CP pk
hanh CP réng rai racdng ching vi ti
hinh tai chinh ciia ho hién nay ho
vién anh chua kha quan? Céng v:
nay doi héi phai ¢6 trinh d9 nghiép
cao va HDCKQG - co quan duge gi
thdm quyén- nay cé thé ngin can%
1 cong ty hoat déng t6t du réng ti
hinh tai chinh hién nay ho#c vién 4
cta ho chua sing sia.

Theo quan diém nay, HDCK(



cua My khéng ngan can 1 cong ty CP
phét hanh CP réng rai ra céng ching
- ¢6 nghia la céng ty CP nao ciang cé
thé tré thanh CP-CC - du ring vién
anh cta coéng ty d6 thé€ nao thi cling
mic ké ho. HDCKQG chi déi héi cong
ty d6 phai néi ré vé vién anh ctia minh
va ede dic tinh rui ro etia CK duge ban
ra. Mot s8 nude khéc theo quan diém
nay da quy dinh } cong ty c¢§ phin cé
1quy md tim ¢ nao d6 - ching han cé
t6i thidu 25 c8 déng - sé duge coi nhu
la 1 edng ty CP-CC va duge cdp gidy
phép phat hianh cd phidu ra cong
chung.

B. Theo quan diém han chg,
ngudge lai, cho rang néu HDPCKQG
khéng phén biét gi ca thi nhing CK
thue sy mang nhiéu ridi ro c6 thé duge
bén ra va két qua 13 sé giy thiét hai

. cho céng chiing - dic biét 1a trong giai

doan d3u cuia thi trudng vén - nhing
ngudi mua CK chua c6 thé ty danh gid
hodc chua c6é nhiéu nha phan tich CK
giup danh gid, phdn dodn ting loai CK
clia ting cong ty.

Vi thé&, & nhiing nuée theo quan
didm nay, HDCKQG dugc giao nhiém
vu phai dé ra nhing tiéu chuin céng
ty CPCC va phai disau phéan tich, d4nh
gid trude khi cép gidy phép phét hanh
CKra cong chiing dé ngan ngitanhing
cdng ty con qué yéu kém cé thé gay sup
d6 TTCK.

C. O VN, theo digu 32 ctia Luat
cong ty CP cho thiy rit gan vdi quan
diém tirdo “cdcsdnglap vién phaicung
nhau dang ky mua it nhat 20% s8 CP
dy tinh phat hanh.. N&u cdc sing lap
vién khéng dang ky mua hé&t s§ CP ciia
cong ty, thi ho phai céng khai goi vén
tif ngudi khéc”. Hon nita, diéu 30 cta
Luat nay chi bat budc CP ciia cdc sang
lap vién va cac thanh vién Hoi dong
Quan tri cong ty phai la nhing CP ky
danh, CP cta nhimg ngudi khic c6 thé
la CP v6 danh.

V6i quan diém “rong rai” dé, &

VN, 1 céng ty CP nao cing dé& trd
thanh 1 céng ty CP-CC, md ra kha
nang'cé nhidu hang héa CK cho hoat
déng giao dich trén TTCK.

Tuy nhién, nhém nghién citu dé
nghi trong giai doan dau, VN nén di
theo quan diém han ch& néi trén. Luat
chitng khodn VN c¢an phai quy dinh
nhimg dieu kién khi 1 céng ty CP
muén “coéng khai goi vén tir ngudi
khéc” d8 tré thanh 1 cong ty CP-CC
theo nhurthénglé quéc t&, du la goi vén
lan dau hay khi can ting von.

D. Pé xudt tidu chudn xét chon
cong ty CP-CC va céng ty CP-CC duge
dang ky vao TTCK.

® Nhingdigu kién co ban dé duge
trd thanh 1 eéng ty CP-CC la:

1. Nganh nghé kinh doanh phai
pht hop véi dinh huéng co edu kinh t&
va chinh sdch uu tién phét trién cta
trung uong va cua dia phuong.

2. Téng s6 vén ¢8 phan clia 1 cong
ty CP-CC méi thanh 14p hay tai sén
thuin cta coéng ty hién hidu muén
chuyén thanh edng ty CP-CC phai trén
50 ty déng VN (tuong duong 5 tridu
USD).

3. D61 v6i cong ty hién hiu muén
chuyén thanh eéng ty CPCC, tai san
thuin httu hinh cla nam truée t&i
thiéu bing 25% téng tai sin hitu hinh,

4. 86 c6 phan sanglap khéng duge
it hon 20% téng s§ CP du tinh phat
hanh.

5. Téng s6 CP do CB.CNV trong
cong ty nam git khdng duge qui 25%
téng s8 CP dy tinh phét hanh.

6. C6 trén 30% vén c8 phan do
céng ching nédm gid.

7. Téng s8 cb déng khéng it hon
50 thé nhan va phép nhan.

8. C4c bdo cdo tinh hinh tai chinh
héng nam phai duge mét cong ty kiém
todn déc lap xdc nhan va phai théng
béo cong khai.

9. Quan ly t8t, khéng ghi chép,
hach todn gian lan, khéng cé hoat déng

b&t hgp phép va chdp hanh dung céc
luat 1&.

Trén day la 9 tidu chudn dé trd
thanh 1 céng ty CP-CC hoan chinh.
Tuy nhién, cGng sé ¢é nhimg cbng ty
CP chi héi di mét s8 digu kign nay -
do chua dat t6i hodc ¢ y khéng dat téi
- méc di da cé tinh chit céng cong.

Vi thé, ching téi d& nghi Luit
chitng khodn va HDCKQG sé quy dinh
1 tiéu chuin d€ xdc dinh cbng ty
CP-NB la: céc c§ ddng sing lap va
CBCNV cong ty nim gii trén 70% v6n
6 phan. Nguge lai, nhing cong ty c6
ph#n ndo ma céc cb déng sang lap va
CBCNV céng ty nim gi tir 20% dén
70% vén dieu lé déu dude xem nhu 1
nhitng cong ty CP-CC véi nhitng mitc
dd hoan chinh khde nhau va déu chiu
suf kiém tra, gidm st cia HDCKQG.

® Nhitng didu kién co bin vé mét
céng ty CP-CC dugc diang ky vao
TTCK:

Trong giai doan dau cta TTCK
mdi thanh 14p, céc tidu chudn dang ky
can don gian va tao didu kién dé dang
chonhiéu céng ty CP-CC duge dangky,
tao nguon hang héa CK phong phii cho
thi trudng hoat déng tréi chay va lién
tuc. Ve sau, qua timg giai doan phét
trién cia nén kinh t& VN néi chung va
muc 49 tang trudng ctia TTCK VN néi
riéng, HDCKQG sé nang dan céc tiéu
chuin dang ky nham timg budc ning
cao cdc loai CK giao dich qua TTCK
VN.

® Nhing diéu kién dang ky ldc
g&i dau ctia TTCK Viét Nam cé thé

m:
1.D6 14 1 cdng ty o8 phin dép ting
day da 9 tidu chudn @& trd thanh mét
céng ty CP-CC hoan chinh nhu néu
trén.

2. Coéng ty c6 qué trinh hinh
thanh va phat trién da qua 3 nam tai
chinh duéi dang 1 coéng ty CP-CC hodc
chua phai 1a céng ty CP.

3. Miic d6 lgi nhuén réng trong 3
nam qua ctia cdng ty phai cao hon mife
binh quin trong cling nganh hoat
déng. Né&u la cbng ty ddc nhit trong
mét nganh thi mie lgi nhuin rong
trong 3 nam qua phai lién tuc tang,
nim sau cao hon nam truée.

4. Cong ty phai soan thio va céng
b& bang cédo bach (prospectus) theo
diing quy dinh v néi dung va thi tuc
cdng b6 do HDCKQG ban hanh.

5. Cong ty phai ddp tng nhing
yéu cau khéc do s§ GDCK quy dinh.
Trongdsé, cong ty sé ky mot “hgp dong
dang ky” v6i s¢ GDCK cam k&t néu
duge chdp nhan dang ky, cong ty sé
thuc hién day di cdc nghia vy vé théng
béo cong khai.

6. Cong ty phai duge mét don vi
dé dau (sponsor) chiu trach nhiém gitip
cbng ty soan théo bang cdo bach, lam
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cde thu tue, giao dich véi s6 GDCK ve
cdc van dé cé lién quan dén viée dang
ky. Bon vi d& dau nay cé thé 1a mot
thanh vién cua sd GDCK, mot cong ty
mdi gigi dau tu chiing khodn, mét ngan
hang thuong nhin (merchant bank)
hay mét t8 chite duge s¢ GDCK chidp
nhin.

7. Cong ty phai hoi di nhitng diéu
kién khéc vé phat hanh ¢6 phiéu, trai
phi€u theo Luat cong ty quy dinh tai
diéu 32 - 35 - 36.

Trén day la nhing tiéu chudn
huéng din téng quat cho viéc dang ky.
HBCKQG can ban hanh mét quy ché
dang ky chi tiét hon va ¢é nhiing didu
khoan dur tra linh hoat hon cho phép
s6 GDCK c¢é thim quyén giai quyét
viéc dang ky phu hdp theo hién trang
phét trién mé hinh cong ty ¢d phan &
ting thai diém, timg loai cong ty.

CAC LOAT
CHONG KHOAN
BUGC GIAO DICH
TAI TICK

Trén 1 TTCK giao dich tu do cé
rdt nhiéu loai CK duge mua ban trao
tay tryc ti€p. Tuy nhién, trén moét
TTCK c6 té chite (s¢ GDCK) sé quy
dinh ré nhing loai CK nao duge chap
nhédn dang ky vao danh mue CK duge
giao dich tai s6 GDCK.

I. NHUNG TIEU CHUAN CHON LUA LOAI
CHUNG KHOAN BUQC BANG KY

1. Nhimg chiing khodn nac danh:
(bearer securities). V& nguyén tic, CK
ky danh va CK nic danh déu cé thé
giao dich, mua ban lin nhau. Nhung do
CK ky danh khi mua ban phai ¢6 mét
s diéu kién, khéng duge tu do chuyén
nhugng nhu cac loai CK nic danh, Do
do6, nhimg CK giao dich qua s6 GDCK
phéi la nhimg CK nic danh.

2. Nhing chitng khodn cé gia tri
trung va dai han. TTCK la mét loai thi
trudng von trung va dai han. Vi th€ cic
loai hang héa (chitng khoédn) giao dich
trén thi truong nay la phai cé gid tri
vdi thoi gian ddo han tuong doi dai
ngay, théng thudng tir 2 nam tré lén.

3. Nhing ching khodn c6 khéi
lugng kha 16n, ménh gid nho.

Théng thudng S6 GDCK naocang
yéu cau co quan hay eong ty phat hanh
CK muén dang ky vao TTCK thi loai
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CK d6 phai danh it nhat 25% s6 CK
duge phat hanh cho céng ching ndm
gi trong moi thai diém. V6i mot ty 1é
dé, cung véi yéu cau ménh gia CK phai
nhé, cong chiing mdi dé dang tham gia
mua bén céc loai CK d6. Diéu kién nay
dam bao cho TTCK hoat déng dugelién
tue, tréi chay va séng dong.

4. Nhitng ching khodn ¢6 d6 tin
cay kha cao: Pay 1a mét tidu chuin
nhim bao vé cho cdc nha dau tu va
dugc thé hién qua mot s& tiéu chuidn

THI TRUGNG
HOI BOAI FOREX

(FOREIGN EXCHANGE)

Thi trudng vé céc loai ngoal té

HI TRUONG CHO VAY NGAR?
HAN CUA CAC DINH CHE TAI
CHINH TRUNG GIAN SHORT -
TERM LOANS MARKET,
Thi tru8ng cho vay, tai trd, béo
lanh, mua bén céc loal ching
tif cb glé ngan han.

dang ky (muc 2.6) néi trén. S6 GDCK
c6 trach nhigm tham dinh dé tin ciy
cua cdc loai CK do cdc co quan nha
nuéc va cac cong ty phat hanh, kiém
tra chit lugng hang héa truée khi dua
hang héa ra ban trén thi truéng.

Il. NHUNG LOAI CHUNG KHOAN BUGC
DANG KY TREN TTCK

- Tuy theo tinh hinh nén kinh t&va
su quan tdm cida céng ching d6i véi
sinh hoat CK, s6 GDCK sé din dan md
rong chung loai CK duge dang ky giao
dich gom:

1. Cé phi€u thudng (common
shares).

2. C6 phidu wu dai (preferred
shares)

3. Céc loai trai phidu trung - dai
han do Nha nuée phidt hanh.

4. Céc loai trai phiu trung - dai
han do edc ¢dng ty phat hanh.

5. Cac loai chung khodn c6 thé
chuyén d6i dugc  (convertible
securities) nhu ¢ phigu uu dai cé thé
chuyén thanh c¢6 phi€u thudng
(convertible preferred shares) hode trai
phi&u cé thé chuyén déi thanh cd phigu
(convertible bond).

6. Cdc quyen dy dinh (warrant) uu
tién mua ¢d phigu méi phat hanh.

7. Quyén nhiém y trén c8 phisu
(stock options)

VI TRI CUA THI TRUGNG
CHUNG KHOAN TRONG
CQ CAU THI TRUONG
TAI CHINH

THI TRUONG LIEN NGAN
HANG INTER - BANK -
MARKET Thi triing cho vay
ngén han gida céc ngén hang!

THI TRUONG TIN DUNG
THUE MUA LEASING MARKET
Tin dung thué mua cac may
. méc thiét bi dia 6¢

THI. TRUONG
CHUNG KHOAN

THI TRUGNG OTC (OVER -
THE - COUNTER) MARKET
Thj trudng ching khoan phi
chinh thifc, mua ban céc logni
chiing khoén bén ngoal S

MARKET) G\MO

TH| TRUGNG THE CHAP
MORTGAGE MARKET
Tai trg mua sam dia d¢ nha

giao dich.
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1. The Stock Exchange
dich ra tiéng Viét 1a thi
ruong chiing khodn. Theo
@ Héan 1a ching khodn
- \glaodich so. So lanoi chén .
- Giao dich 12 mua bén déi
- chéc (exchange). Ngui Hoa

‘cungcb chi thi triomg nghia
- la noi nhém hop d& mua bén
~(market) . Vay thi ciach dich
- cua nguti Viét hay ngudi
- Hoa rat tuong dong. Dich
~ thi trudng chiing khodn thi
_ clng sat véi mot thuat nga
“khéc cta Anh 1a the stock

market. Tiu dién Ngoai

thudng ctia Pai hoe Ngoai

thuong Ha Néi (1985) thi

| dua theo cich néi cia ngudi
| Hoa nén dich the stock ex

change 14 sd giao dich chiing
khodn (tr.495).

2. Thi trudng ching
| khodn duge dinh nghia: An
| organized market where
securities are bought and
sold under f{ixed rules.
(Longman Dictionary of

Business English, 1985).
: Dich: Mot thi trusng
c6 t6 chiic 14 ndi cde chiing
khodn khic duge mua ban
tuan theo nhimng quy tic da
[ duge &n dinh. DPinh nghia
| nay dua ra mot thuat ngit 1a
{ ching khodn (securities),
| ma cb phidu (share) va trii
- phiéu (bond) cting chinh la

hai dang ctia chitng khodn.

3. Chimg khodn dugc
| k&t hop bang hai tir dong
! nghia. Chitng va khodn deu
| 26 nghia la bang cut
| levidence). Trongtiéng Anh,
| securities c6 nghia: written
| 2vidence of ownership (The
| American Heritage
| Dictionary of the English
¢ Language, Dell, 1971,
¢ 2.633). Vay nghia can ban
| 2ta ching khodn la: bing
| chiing bang gidy tring mye
| len vé& quyén sd hitu.

f 4. Dich bond la trdi
| dhiéuhaytrdi khodn déu 6n,
| A khodn 1a vat 1am ching,

1ong nghia véi phiéu. Trdi
| amdn ng. Trong tiéng Anh,
I Bond c¢6 nghia la: A
| certificate of debt issued by
1 goverment or corporation,
juaranteeing payment of

' THI TRUONG CHUNG KHOAN
(THE STOCK EXCHANGE)

the original investment plus
interest by a specified future
date. (The  American
Heritage Dictionary, p.82).
Dich: M6t gidy ching nhan
vé mbt mén ng ma gidy nay
do chéanh phii hay mot cong
ty phat hanh, dam bao
thanh todn vén ban dau va
tién lai vao mét ngay cu thé
trong tuong lai. Dinh nghia
nay da ggi 1én hai thuat ngi
nita la edng trdi phiéu
(government bond) va ftrdi
khodn céng ty (debenture
bond).

5. C6 phiéu (share hay
share certificate) 1a bang
chiing vé quyén s hiu cd
phin. Trong chit Han, ¢6'va
phdn la déng nghia, chi mot
phan ctia mot toan thé (a
portion, division, share).
Vay hiéu gian di cé thé néi
rang ¢6 phin tic 1a mét
phén cla téng s6 von duge
chia ra déu ra.

6. Tién lai (profit) cia
cong ty dugc chia ra (divide)
theo s§ ¢6 phén. Ai cé nhieu
6 phan thi hudng lai nhiéu,
Vi thé nén tién lai trén cd
phin gép voén goi la
dividend, do gdc to divide
(chia ra, phan bd lai). Dich
dividend 1a ¢6 fie 1a mugn
chid Hén. Tie: tién lai
(interest); ¢6: mét phin, cd
phén. C6 tize hiéu la tién 1oi
trén ¢d phin cling duge, ma
hiéu 1a phan 1&i duge chia
trong téng s6 tién 1&i ca
khong sai (xem nghia chftncg’
G 4.5).

7. Ngudi mua cé phan,
nidm (hold) c¢8 phan trong
tay goi la shareholder, do
gbe to hold (ndm git). Dich
shareholder 14 c6'déng ciing
do chit Han. Péng 1a ngudi
chi, ngudi gép vén, ngudi sé
htru (master,  partner,
owner); mnha tu ban
(capitalist) thi ngusi Hoa
cung goi la tai déng
(Mathew’s Chinese- English
Dictionary, 1969, p.964,
muc tir 66053). ~

LE ANH DUNG
Trung tdm Ngoai ng Kinh
té Thudng mai (DHKT)

Finance market: Thi truimg tai chinh - thi trudng ctia cdc
loai tién té duge giao dich nhur 1 1 loai hang héa - noi ma
nhitng ngudi cung cdp tién té ddp ing nhu ciu ctia nhing
ngudi khéc vé tién té dé sit dung chiing, }
Money market: Thi trudng tién t¢ - Thi trudng thuc hién
mua ban cdc loai gidy t& ¢é gia ddo han trong vong 1 nam,
nhu cdc thuong phiéu (commercial paper), gifly chdp nhan
thanh todn cua ngén hang (Banker’s acceptances), trii
phi&u kho bac ngén han (Treasury bills), chiing chi tién gii
(Certificate of deposit)...

Capital market - Thi trudng vén - Thi trudng giao dich véi
hing héa 1a nhing céng cu vén dai han (long - term Equity
Instruments) tai trg cho cdc du 4n dau tu hodc taf dau tu
¢an cé nhitng ngubn vén én dinh.

Security market - Thi trudng chitng khodn - Thi trudng
danh cho ciéc loai chimg khodn - nhu c6 phi&u, trai phi€u -
xem d6 1a mot phuong cich d€ céc s§ von thang du duge
chuyén vao nhing cuge dau tu qua 1 thi trudng ding nhing
théng tin di lidu ¢6 lién hé d&n muc sinh lgi ti#m ning nhu
la chudn muec dau tu.

Stock exchange: S¢ giao djch chitng khodn - 12 mét thi
trudng c6 t6 chire, nui ma céce loai ching khodn dudge mua
vabén theo nhing quy ché cu thé, e§ dinh. Nhingloai ching
khodn nay dugc dang ky giao dich chinh thitc qua s6 GDCK
theo nhiing tiéu chuan nhdt dinh. ;

MOT SO THUAT NGO

TREN THI TRUONG CHUNG KHOAN
Over - the - counter (OTC): Thj trudng mua bdn ngodi s¢
giao dich - hay con goi 1a “thi trudng khéng chinh thite”,
khéng cé dia diém t4p trung nhimmg ngudi moéi gidi, nhing
ngudi kinh doanh chiing khoén nhu & S6 GDCK. Trén thi
trudng nay mua bén di loai chig khoan ctia cc cong ty cb
phén da hoac chua dang ky vao danh muc eta S§ GDCK.
Primary market: Thi trung so cdp - Thi trudng mua bén
nhing ching khodn méi phat hanh cho I4n giao dich dau
tién.

Secondary market: Thi trutng thiz cdp - Thi trudng giao
dich céc loai chiing khoan da phat hanh, duge mua bén ti&p
theo sau Iin ban dau tién.
Third market: Thi truémg cdp III - Thi trudng giao dich
nhing ching khodn da dang ky va duge thuc hién riéng,
tryc tiép gita ngudi méi gidi va cde khach hang 16n, thudng
14 cdc dinh ché tai chinh.
Fourth market: Thi trugmg edp IV - Thi trudng giao dich
khéi lugng 16n nhing loai chitng khodn chua dang ky va duge
thuc hién riéng, true tiép gitta nhimg ngusi moi gidi va
khdch hang ma khéng can ding nhitig phuong phap kinh
doanh théng thuéng nhu taj s&§ GDCK.
Ready market: Thi trudng ¢6 sdn - Thi trudng ma hang héa
(ching khodn) duge ban nhanh chéng va dé& dang - cdc chimg
khodn da cé sdn. Néu khéng giao chiing khodn diing han,,
thi tuc cudng ché mua lai (Buying in) sé duge 4p dung.
Buying - in market: Thi trudng mua lgi - Thi trudng danh
cho cde cude mua lai cée chitng khodn da duge hita ban trude
d6 nhung chua duge thanh toin, giao hang ding han.
Cash market: Thi trutmg tidn mdt - Thi trudng giao dich
theo phuong thiic thanh todn’ giao hang ngay trong cing
ngay giao dich.
Spot market: Thi truong théi diém - Thi trudng mua ban
theo gid cia ngay giao dich (T) nhung viée thanh todn giao
hang sé dién ra ti€p theo sau d6 vai ngay theo mét quy dinh,
changhan T + 3.
Future market: Thi truong tuong lai - Thi trudng mua ban
theo mét loai hgp dong dinh sén - gis ca dugce théa thudn
trong ngay giao dich, nhung viéc thanh todn giao hang sé
dién ra trong mét ky han & tuong lai: 3-6 hozc 9 thang téi.
Riéng ky han nay trong giao dich chiing khodn thuding 12 chi
mot thang. (Con tiép) TMT
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