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Thi tniong thir cdp (secondary markets) c6 hai loai chinh la
thi trubng cé 18 chic (organized exchange) va thj tnémg OTC
(over- the- counter), Bat cir ai thich thi trong vigc dau tr bang
chimg khoén cé thé théng qua cdc cbng ty méi gidi chimg khoan
(brokerage firms) dé duvc tr ven va nhén duge nhimg dich wu
can thigét cho vide dau tr cla minh.

Chirc nang chil y&u cla thj trimg thir cép Ia tao ra mdt thi
trudng lign tuc (a continuous market) cho ching khoén.

(1) Céc chimg khoén ¢6 thé dugc mua ban véi gia thay déi
chiit it so véi gia trudc dé mdt cach d& dang va nhanh chéng.

(2) Dinh gi4 chimg khodn thdng qua cac lénh mua va bén
(buy and sell orders), né phan anh cung va céu clia cac nha dau
tu. Day la noi tap trung clia cdc ngudi mua va ban chimg khodan,
trong ciing nhu ngoai nudc. ‘

(3) Gian tiép tai tro (financing) cho cac doanh nghigp Vi su
d& dang trong viéc mua ban ciwing khoan trén thi I dng thir cip
nay lign hé mat thidt dén viéc dau tu vao cac dot phat hanh ching
khodan méi. '

M&t trong nhiing thi truéng ching khoan ¢6 1§ chirc Ién nhat
trén thé gidi la thj trudng ching khodn New York (NYSE - New
York Stock Exchange). Chi cac ching khoan cé ten trong danh
muc (listed securities) méi dupc phép mua ban tign thi tndng
nay. C6 khoang trén 1500 cdng ty cla My va nude ngoai ¢é tén
trong danh muc tai thj trubng nay. Nhigu thj tniing chimg khoan
khéc duge 18 chic theo md hinh cia NYSE.

Ciing gidng nhur cic thj trubng ching khodn khac, NYSE

duopc quan trj bdi mdt hdi déng quan tri (board of governors) do
cac thanh vién (members) cla thj trudng bau. Hoi dong quan trj
cé quyén:

(1) Ph chudn hodc tir chdi don gia nhap thanh vién;

(2) Chép nhan hoéc tir chdi nhimg kién nghi V& ngan sich;

(3) Chi#p nhan hoac tir chdi d& nghi Ién danh muc céc
chimg khoan mdi; '

(4) Dé trinh nhimg y2u cau &1 Gy ban ching khoan va giao
dich SEC (Securities and Exchange Commission) (1);

(5) Cé thé ky Iuat nhimg thanh vien bang cac hinh thic
nhur phat tign, dinh chi mét thai gian hoéic khai trir ;

NYSE c¢6 1366 thanh vién (2), hau nhu nam nao cling ¢é
hon 100 sir chuy&n nhuong gilia eac thanh vign. Da s8 cac thanh
vién la nhimg ngudi hin vén (partners) hay thanh vién hdi dong
quan tri trong cac cbng ty mdi gidi chimg khoan. Hau hét céac
thanh vién hoat déng nhu fa:

(1) ngudi maéi giéi (broker) trong vigc mua ban chimg khoén
cho khach hang;

(2) dai ly ching khoan (dealer) cho céng ty;

(3) va ddi khi la ngudi dam bao cho cac dot phat hanh
chimg khodn méi.

Céc thanh vién ¢d chirc nang khac nhu nhimg ngudi méi
giéi chimg khoan tai san (floor brokers), nhimg ngudi kinh doanh
ching khoéan tai san (floor traders), cac chuy&n vién (specialists)
v& cac dai Iy ching khodn 18 I& (odd-lot dealers) (3). NYSE qui
dinh nhimg digu kién rdt nghiém ngat cho viéc lén danh muc
céc chimg khoan clia cac cdng ty ¢d phan. Mét céng ty nap don
xin I&n danh muc phai cé cic digu kign sau:

(1) Cé it nhét 12 2000 ¢d déng (mua I8 tron);

(2) Cé t8i thidu 1.000.000 ¢8 phidu dugc phat hanh va do
cdng ching git,

(3) Loi nhuan trudc thug phai dat it nhét la 2,5 tri"u USD.

Céc céng ty dugc lén danh muc phai tra khoan ) phi lén
danh muc hang nam va phai tuan theo nhimg yéu ca. cla SEC
va tinh cbng khai clia cac c8 phidu duoc mua bén c.ng cdng
nhur xu#t ban béo céo thu nhap hang qui, tinh hinh tai chinh hang
nam cing nhu khéng duoe ¢é cac hoat déng phi phép v.v...

Tuy rng diéu kien dugc 1&n danh muc c6 khat khe nhung
cae céng ty vBn mudn duge lén danh muc Vi dieu ndy lam ting
uy tin eiing nhu loi nhuan cho céng ty. Cling ¢é nhimg cbng ty
¢6 di didu kign vao danh muc nhung ho khéng vao.

Chd thich

(1) Uy ban ¢king khoan va giao dich la mit co quan clia
chinh quygn lién bang ¢é chic nang quan Iy ching khoan tai
My.

' {2) S8 lugng thanh vién nay 8 dinh fir nam 1973. Gia cao
nh&t cho mét gh8 (thanh vign) a 625.000 USD vao nam 1929 va
thdp nhét & 17.000 USD vao nam 1942,

(3) a- Ngudi méi giéi tai shn fa thanh vién cla NYSE, ho
khéng phéi la ngudi mai giéi & mdt cdng ty mdi giéi ndo dé. Ho
thudmg duoc goi la ngudi mai giéi cla mdi gidi (brokers' brokers)
vi frong céc giai doan cao diém ho nhan [gnh tir chc nha mdi
giéi khag, thuc hign don dat hang va nhan mét phan hoa hdng.
Ho rét ¢4 ich trong vidc gidi tod céc (r dong va cho phép céc
cdng ty méi giéi hoat déng véi s& lugng thanh vien it hon.

b- Ngudi kinh doanh ching khoén khéc véi ngudi mdi gidi
chimg khoén. He cing la thanh vien clia NYSE nhung ho chi
mua ban chimg khodn ciia chinh ho. Thuc chdt ho la cic nha
dau co ching khoan (speculators)

¢- Chuy2n vién ching khoan ciing la thanh vién clia NYSE.
Ho chuyan mén vao mét hay nhidu ching khoén va vai trd cla
ho vim la nha mdi giéi nhan Ignh va thuc hign tir cac nha méi
gi6i khac d& hudng hoa hong- ciing via la nha dai ly -mua va
‘ban chimg khoadn minh chuy2n mdn bang tai khoan clia minh dé
hudng loi nhuan cling nhu chju i ro. -]

Chuyn vién la nhung naudi lam can bing thi trudmg (market
makers). Ho giip cho gia ca thi tndng thay d&i rdt it (véi céc
chimg khodn ho chuy&n mén) bling cict khi lénh mua nhigu hon

< lénh bén, ho s& bén cic ¢8 phidu ho s& hin d& cung gap ciu

ho#ic nang gi4 dd giam cau. Ngue lai, khi 18nh ban nhigu hon
lénh mua, ho s& mua dé cau gép cung hodic giam gia dé giam
cung.

d- Dal Iy ching khoén 16 18, Vigc mua bén 100 8 phidu
hofic bdi s8 clia né duoc goi la su augo dich » trdn (round- lot
transaction), ndu it hon 100 ¢8 phidu duoc goi le sur giac dick 18
1& (odd -lot transaction).

Trude kia, viée mua ban 16 1& duge thuc hign théng qua cdc
dai ly chimg khoén 18 1&, he cling la thanh vién clla NYSE. Khi
mua, ho phii mua 18 trdn, ban timg phéan cho nhimg ngudi mua
16 18, phan con lai gir trong hang ton kho (inventory) clia ho.
Ngay nay, vai céng ty mdi giéi I6n nhur Merrill Lynch, Pierce v.v..,
cling nhu cédc chuygn vién cling thuc hign viéc nay.

NDT.

(1) Xem PTKT tir s8 8, thang 5/1991.
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