T,

e i el

B T H

K@: tif sau Pai hoi Pang 1dn tha VI
(12/86), nudc ta bat dau thuc hign
dudng 161 d6i mdi, chuyén nén kinh té
VN tir co ché ké hoach héa tap trung
sang nén kinh té thi trudng theo
huéng XHCN. Phuong cham “dan
giau, nude manh, xa hgi van minh”
da di vao thye tién cujc song gop
phan cho qud trinh déi méi thanh
cong. Cung véi tién trinh déi méi
dién ra trong toan b kinh t&, linh vuc
tai chinh tién té cing da cé nhiing
bude tién quan trong. Thi trudng
chitng khodn (TTCK) 142 san phdm
cua nén kinh t& thi truémg, 1a mét bo
phéan quan trong cua thi trudng tai
chinh, né sé 1a mot kénh, mot céng cu
tai chinh quan trong dé huy dong vén
cua toan xa hoi cho su nghiép cong
nghiép hda, hién dai héa dat nude.
Nhung TTCK la mét thi truong bac
cao, n6 rat nhay cam véi nhitng bién
¢6 kinh t& xa hai trén thi trudng, né
vita la co hoi, vua la thach thie.

vao ngén hang. PAu tu chitng khodn
¢6 11 va ciing ¢6 16, vi vay ngudi ddu
tu phéi tu minh quyét dinh va chiu
trach nhiém trudc quyét dinh cua
minh. Cong chang dan dan sé quen
v6i nhitng quyét dinh kinh doanh dé
lam giau cho bdan than va cho toan xa
héi.

- TTCK gitip cho ching khoan
chuyén thanh tién dé dang, luu dong
héa cdc nguon von trong xa hoi.
TTCK sé tao diédu kién thic day va hé
trg tich cuc cho tién trinh c6 phan
héa DNNN ¢ nuée ta hién nay.

- TTCK la céng cu hé trg xéc
dinh gid tri doanh nghiép chinh xdc
hon.

- TTCK thic ddy cdc cong ty cd
phéan lam &n hiéu qua, sé sach, bdo
cdo tai chinh ré rang minh bach. T
dé tao théi quen cong khai héa thong
tin, déi mdi quan ly dé lanh manh
quéd tinh hinh tai chinh, gép phan
lam trong sach méi trudng kinh
doanh trong xa hoi “den ra den, tring

- T nhing uu diém trén thi
truong ching khodn ra doi rat sém
cling véi cdc hoat dong giao dich
trong néng nghiép va hang hoa.
Phién chg dau tién vé hoat déng
hang hoéa, ngoai t@, chimg: khodn
duge dién ra tai mot quan dn cua gia
dinh Vanber ¢ Bi. Tai day ngudi chu
nha treo mgt bang hiéu ed hinh ba tai
da vdi mot tir tieng Phap “Bourse”, tif
nay ngay nay dugc goi la S¢ giao dich
ching khodn (Stock exchange). Ké tir
d6 S¢ giao dich ching khoan da lan
lugt ra doi tai cdc nude trén thé gidi
Amsterdam (1600), Paris (1724),
London (1773), New York (1792),
Bombay (1875), Tokyo (1878), Manila
(1927), Triéu Tién (1956), Pai Loan
(1962), Bangkok (1962 - 1974), Hong
Kong (1964), Malaysia (1970),
Jakarta (1977), Thugng Hai (1990),
Tham Quyén (1991), Nga (1991) va
tai VN, Trung tdm giao dich chiing
khodn TP.HCM da chinh thic khai
truong vao lic 14h ngay 20.7.2000

THI TRUGNG

CHUNG KHOAN VIiiT NAM

TU “AO” PEN THAT,
TU LY THUYET PEN THUC TE

TTCK c6 nhiing mat tich cuc:

- La noi thu hat cdc ngudn van
trong xa héi dén nhimg noi dau tu,
san xuat kinh doanh ¢6 hiéu qua. (cdc
cong ty ¢6 phin ¢6 thé phéat hanh cd
phigu d& tdng vén tu cd hodc phat
hanh trdi phieu cong ty dé vay no).
TTCK 1a ba da cho cde cong nghé tién
tién di vao cuje song.

- La cong cu giap cho nha nude
thue hign chién luge huy dong vén
phue vu chuong trinh phat trién kinh
t& xa hoi, phuc vu cho su nghiép cong
nghiép hda va hién dai héa dat nude.
(nha nude phdt hanh trai phiéu kho
bac, trdi phiéu dé thi).

- La phuong tién thu hit vén
ngoai té nude ngoai thong qua hinh
thifc cde nha diu tu nude ngoai mua
chimng khodan VN.

- La eong cu khuyén khich tigt
kiém va tao théi quen diu tu trong
cdng chung. Cé thi trusng ching
khodn, cong ching cé thém mot
phuong dn lua chon thay vi chi gdi

ra tring”. Ho vong sé khéng con
nhing dai gia khung khiép: Minh
Phung, Epco, Tamexco, Tran Xuin
Hoa, Ngoc Thdo, Thanh Huong,
Andaca, Pai Thanh, Xacogiva.

- TTCK sé thic day bd médy quan
1y nha nuge lam viée hiéu qua hon va
cung dé phat hién nhiing cdn bo yéu
kém. Bdi dé TTCK phat trién thi doi
hoi méi trugng kinh té phdi 6n dinh,
day khong phaila van dé don gian do
@6 ching ta mgi thay vin dé nhan su,
trong bd may nha nude 1a cuc ky quan
trong.

- TTCK tao théi quen cho céng
chiing giao dich thanh todn qua ngan
hang. Khi ¢é TTCK cong chiing sé tdi
ngan hang nhiéu hon, dé md tai
khodn, Iuu ky chitng khodn, cAm c6
chitng khodn.

- TTCK la tam guong, 1a phong
vii biéu cta nén kinh t&, qua dé giup
cho nha nuée, cdc doanh nghiép, cong
chiing nhan biét duge hiéu qua cong
viée quan 1y va diu tu cua minh...

TS. TRAN HOANG NGAN

két thic mot giai doan chuan bj rat
dai, phan ddu lién tuc trong nhiéu
nam cho viéc tim hiéu, nghién cu va
chudn bi ( tinh ké tit ngay NHNN, Bo
TC , UBND TPHCM thanh lip céc
nhém nghién etru TTCK cho dén nay
la 7nam ). La ngudi di sau, TTCK VN
¢6 diéu kién hoc tap , rdt kinh
nghi¢m, ké thira nhitng thanh qua va
han ché cdc tidu cue cua TTCK. Trung
tam Giao dich CK TP.HCM dugc khai
truong hoat dong danh dau mot bude
tién quan trong cho nganh tién e
ngan hang- ching khodn Viét Nam
.Tuy nhién, dé TTCK phdt trién doi
héi phai ¢é nhimg diéu kién nhat
dinh: méi trudng kinh t& xa hoi én
dinh, hé thong tai chinh tién t&, phap
1y, hang hod cho thi trugng, con
ngudi, diéu kién ky thuat.dic biet la
sit hiéu biét va tham gia cua cong
ching. Vay thi thé nao la ching
khodn ? Thi truéng ching kho4n hoat
dong nhu th& nao ? S¢ giao dich
ching khodn 13 gi ? Céc nguyén Lic
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mua ban trén thi trugng chdng
khoan?

+ Chung khodn (securities-
stock) 1a chitng chi, vdn tu phép 1y
hodc bit todn xdc nhén cdc quyén va
1gi ich hop phdp cta ngudi s¢ hifu né
doi véi tal san hoac von cua to chic
phat hanh. Ching khodn'bao gdm cdc
loai nhu: ¢6 phiéu, trdi phiéu, ching
chi quy dau tu va céc loai ching

khoian khdc (option,  futures
contracts, ;_'ights, }warrants).
+ C6 phidu (stock- share

certificate )la ching thu xdc nhan
quyén sd hitu cua co dong doi mot
phan vén cia cong ty c6 phan.NGi
mot cdch don gian, co phiéu la giay
xdc nhan mét hay nhiéu ¢ phan. Co
phiéu con duge goi la ching khodn
von, vi khi phdt hanh cd phiéu la
cong ty tao ra vén tu cé- von chi s¢
hitu cho cong ty. Cé phi€u cé hai loai:
¢6 phidu théng thudyng hay con goi la
¢6 phiéu phé théng (common stock)
va c¢6 phifu wu dai (preferred
stock).Con c¢o phin (share) la mot
phén von cia cong ty 6 phan. Vi du
‘mbdi c6 phin cia cong ty REE la
10.000 ddng, so lugng cé phan cta
cong ty REE la 1.500.000 c6 phén,
von c6 phan (von diéu 18) cta cong ty
REE la: 10.000 d/ep x 15.000.000 cp
= 150 ty dong.

Nguisi chi ¢d phiu duge goi 1a ¢§
dong (shareholders). C6 dong c6 thé
14 mot t6 chite hay mét cd nhan. Theo
Luidt Doanh Nghiép Viét Nam
(Chuong IV- diéu 51) sd lugng co dong
07 thiéu cua cong ty ¢d phan 1a ba va
khong han ch& s& lugng toi da. Co
d6ng phé théng cé cdc quyén nhu sau:

- Puge nhan cd tie ( 101 tic co
phéan- dividend ) theo quy&t nghi cia
dai hoi ¢é dong, cong ty 16i nhiéu thi
chia nhiéu 1&i it thi chia it ( & cdc nude
hién nay phat trién hién nay thi
ngudi ta khong chia cd tic), cong ty 16
thi khang cé ¢ tie.

- Tham du va biéu quyé&t tit ca
cdc van dé thuge thadm quyen cia Dai
héi eé dong, mdi c¢6 phan phd thong
¢6 mot phiéu bidu quyét

- Puge uu tién mua ¢ phadn méi
khi cong ty can tdng von

- Va mét sé quyén lgi khdc..

+ Tréi phiéu (bonds) 12 mot loai
gidy nhan ng (ching khoan ng) do
chinh phii hay doanh nghiép phat
hanh nhidm xdc nhdn quyén chu ng
cta ngudi mua trdi phiéu (trdi chi-
bondholder) trong mot théi gian xéc
dinh vai lai suat da duge quy dinh
trén trai phiéu. Nguoi mua trai phiéu
thue té& 1a ngudi cho vay, do dé cong ty
l¢ri nhiéu hay 14 it, 1ai hay 16, ho vin
nhan duge tién lai theo ding quy dinh
va khi dén ky han da ghi trén trdi
phigu ho duge nhan lai van goc.

Trai phidu ¢6 cdc loai chi yé&u
nhu: trdi phiéu cong ty (corporate
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bonds), trdi phiéu Chinh pha
(government bonds) c¢6 thé 1a trdi
phigu trung han (treasury notes )va
trai phi€u dai han (treasury bonds),
trai phiéu cta chinh quyén dia
phuong hay con goi la trdi phiéu do
thi (municipal bonds) dé tai trg cho
cdc cong trinh cta dia phuung (nhu
trai phiéu dé lam dudng Nguyén Tat
Théanh ctia thanh phé Ho Chi Minh).

Khi thi truong ching khodn
phét trién, cdc ching khodn phife tap
khdc sé xuat hign nhu: quyén lua
chon -(options) , hgp dong tuong lai
(futures contracts), ching quyén
(rights), ching khé (warrants), van
dé nay sé duge trinh bay khi c6 diéu
kién.

TTCK 1a mdt bo phéan ciia thi
trudng tai chinh, giao dich cédc ching
khodn dai han nhu cdc loai ching
khodn dd néu trén (c6 phiéu, trdi
phiéu). TTCK bao gém: thi trudng so
cdp- cAp mot (primary market), thi
trudng thi cap- cdp hai (secondary
market).

Thi trugng so cip 14 noi mua ban
c4c ching khodn méi duge phat hanh
nén con duge goi la thi truong phdt
hanh ching khodn. Ngudi mua chiing
khoan trén thi trudng nay 1a nguoi sd
hitu d4u tién ching khodn dé.

Thi truéng thi cdp 1a noi mua di
bén lai ching khodn di dugc phdt
hanh trén thi trudng so cAp. Viée mua
bén trén thi trudng nay khong dnh
hifong dén von clia cong ty, ma thuan
tuy la su thay déi chi sd hiu tif ngudi
nay sang ngusi khdc, tif ngudi ban si
sang ngudi ban 1é va nhiing ngudi
bén 1é trao déi v6i nhau, né giap cho
chitng khodn c6 tinh thanh khodn
cao. Diéu thid vi 1a trén thi truong
ching khoén, hang sif dung roi van c6
thé ban vdi gid cao hon ménh gia cia
né. Gid cd cia ching khodn la tuy
thujc vao chdt lugng cia ching
khoan hay cu thé 1a tuy thudc vao thé
trang clia nguoi dd sinh ra né va méi
trugng kinh t& xa hoi dé phat trién
(6n dinh kinh t&-chinh tri, luat phép,
lam ph4t, 1ai sudt, ty gid..).

Thi trudng thit cAp bao gém: sd
giao dich chiing khodn - thi trudng
giao dich tap trung (stock exchange ),
thi trudng giao dich phi tip trung - thi
trudng oTC (over-the-counter
market), thi trudng cdp ba (third
market), thi truong cdp bon (fourth
market).

Sd giao dich ching khodn (goi
don gian la chg ching khoédn hay san
giao dich ching khodn - trading floor)
ma Viét Nam khiém ton goi la Trung
Tam giao dich ching khodn
(Securities Trading Center), dé 1a noi
cung cdp cdc phuong tién can thiét
cho cdc thanh vién trao déi cdc chitng
khoan mét cdch nhanh chéng, an
toan, véi mic gia hgp 1y va hiéu qua

nhat. Cu thé Trung tim GDGK
TP.HCM c¢6 cdc nhiém vu va quyén
han nhu sau:

- T§ chite, quan ly; diéu hanh
viéc mua bdn ching khoén.

- Quén ly, diéu hanh hé thong
giao dich chitng khodn. b

- Cung cap. cdc dich vu ho trg
viéec mua, ban chimng khodn,dich vu
luu k¥ ching khoan.

- Thyc hién ding ky ching
khoan.

- Thuc hién thanh todn bu tri
d61 vdi cac giao dich ching khodan. *

- Cong bd cac thong tin vé hoat
déng giao dich chiing khodn

- Kiém tra, gidm sat cdc hoat
dong giao dich ching khodn.

- Thu phi niém yét ching khodn,
phi thanh vién, phi giao dich, phi
cung cap dich vu thong tin va cdc loai
phi dich vu khac theo quy dinh cua
phap luat. '

- Thye hign ché& do bdo cdo,
théng ké, k& todn, kiém todn theo
quy dinh ctia Nha nuée. (diéu 24 Nghi
Binh 48/1998/ND-CP ngay
11.7.1998).

Piéu luu ¥ 14 chi eé cdc chiing
kho4n dugc niém y&t (exchange-
listed securities) tic la cdc ching
khoan di tiéu chuan theo quy dinh
ctia Uy Ban Ching Khodn Nha Nude
(Vi du nhu tai VN vao ngay giao dich
dau tién chi ¢6 2 CP duge niém yét:
REE va SACOM, dén ngay 4.8.2000
thi ¢6 thém 2 CP cua Hapaco va Tran-
simex) va chi c¢é nhiing thanh vién
chinh thite ciia SGDCK méi dugce giao
dich & trén san, cong ching khong
duge vao day (néu cd thi la di tham
quan ngoai long kinh). Vi vay ma céc
sap - cac ghé danh cho cdc thanh vién
tai SGD la nhing tai san rat c6 gia
tri. Vi du tai S¢ GDCK New York
(NYSE) mdi cdi sap gi4 ca c6 lic 1én
dén 2,5 triéu USD. Thanh vién quan
trong trén SGDCK la cdc dai dién
clia cdc cong ty chiing khodn cé gidy
phép méi gidi, tu doanh (Cty CK
Saigon-SSI, Cty CK Béo Viét- BVSC,
Cty CK NHDPT&PTVN-BSC, Cty CK
ACB-ACBS, Cty CK Thang Long-
TSC, Cty CK Pé Nhat - FSC).

Nhiing nha dau tu (céng ching)
can mua ban CK duge niém yét thi
phai dang ky 1énh tai cong ty chiing
khodn ma minh md tai khodn giao
dich. Nhing 1énh ctia nha dau tu, sau
khi duge kiém tra sé duge dua vao Sd
GD cho nhing dai dién Cty CK tai
san giao dich( thong qua may FAX).
Tai S6 GDCK qua trinh khdp lénh sé
duge thue hién thong qua hé thing
may tinh dién tif (Viét Nam trong cac
ngay thit 2, 4, 6 trong tudn) va két
qua sé hién trén bang dién, déng thoi
théng bdo cho cdc by phian c6 lién
quan nhu : phong thanh toan bu tri-
dang ky- luu ky CK va cdc cong ty



thanh vién. Céng ching sé nhan duge
két qud tif ede cong ty ching khodn
noi mad minh dat lénh. (Xem quy
trinh kém theo)

Tai mdi qudc gia tuy theo diéu
kién cua minh ¢6 thé thanh lap mét
hay nhiéu S¢ GDCK, vi du & My ¢6 7
S GDCK, tai Anh thi chi c¢6 1 Sd
GDCEK, Bic thi cé 8, Phdapcé 7, Trung
Quéc 2, Philippines c¢6 2 SGDCK..

Hién nay Sd¢ GDCK lén nhat
trén thé gigi la S¢d GDCK New York
(NYSE ) ¢6 tong thi von la 12.000 ty
USD, 1366 thanh vién, 3.114 cong ty
niém yét gid ¢d phiéu, sé lugng mua
ban trung binh hing ngay la 800
trieu co phan (VN trong 5 phién giao
dich tong cong c6 47730 cd phéan duge
mua ban tinh tir ngay 28.7.2000 dén
9.8.2000)...

Thi truéng giao dich phi tap
trung (OTC Market) con goi la thi
trudng mua ban thing-hay 13 mua
bén théng qua ban giao dich. Tai day
¢6 thé mua bdn bat ky ching khodn
nao khong can duge niém yét tai so
giao dich, khéng ¢6 yéu cdu nao vé tu
cich héi vién khi giao dich. N6i mot
cdch don gian trén thi truong OTC
cac nha méi gidi sé lién lac truc tiép
v6i nhau hodc véi cde nha kinh doanh
ngoai sd giao dich dé mua bdn cho
khédch hang.

Thi trudng cap 3 (the third mar-
ket) 1a 1 phan cua thi truong OTC
danh cho viéc mua bdn cdc ching
khodn da duge niém yét & sé giao dich
chiing khodn. Théng thudng phi hoa
héng cho méi gidgi trén thi truong cap
3 thap han so vdi giao dich tai sd giao
dich chiing khoan.

Thi trudng cap 4 (the fourth mar-
ket) dé chi nhiing giao dich true tiép
gitta nhitng nha dau tu ching khodn
vdi nhau doi v6i cde ching khodn
duge niém yét,

Trén thi truong ching khodn
chinh thidc ¢6 nhing nguyén tic hét
siic quan trong:

- Nguyén tdc trung gian:

Nhitng nha dau tv mudn mua
bdn ching khodn phdi gdi tién tai
cong ty moi gidi chiing khodn dé dit
lénh mua hodc phdi luu ky ching
khoén néu muén bdn, chit khong duoe
truc ti€p mua bdn trén san hodc
ngoai san giao dich. Pay la cdch tot
nhat gitp nha dau tukhang bi lita ddo
(chitng khodn gid, ddm, gid qu4 cao).

- Nguyén tdc canh tranh:

Trén san giao dich, gid ca s@
duge khdp 1énh theo nguyén tdc lénh
mua ¢é mic gid cao nhat va lénh ban
cé mifc gid thdp duge uu tién thue
hién trude. Trong truéng hop cé
nhiéu lénh c6 ciing mic gid, thi lénh
nao duge nhap trude (tuy thude ban
tay khéo léo cua broker) sé duge uu
tién thue hién.

- Nguyén tdc ¢ong khai :

QUY TRINH GIAO DICH CHUNG KHOAN DBUGC NIEM YET
TAI TRUNG TAM GIAO DICH CHUNG KHOAN TPHCM

Ngudi
bén

Ta la

Céng ty CK
01 \ —
A Bang dién
6 2a
) A
San )
giao Nhin Viéﬂ Nhén vién
dich | | CcTCK 01 CTCK 02
chifn 3a 3b
khoé
Hé théng
khdp 1énh
5a 5b
4 > Béng dién
A
Thanh todn b tri — Péing ky -
Chu thich : Luu ky ching khoén
1a, ib : Patlénh ban; dat Iénh mua
2a, 2b : Bua lénh vao san; dua l&nh vao san
3a, 3b : Nhap Iénh vao hé théng

4 : Xudt théng tin ra bang dién
5a, 5b, 6a, 6b : Thong bao két qua
7a, 7b

T4t cd nhiing théng tin c6 lién
quan dén thi trudng ching khodn va
cd phi€u ciia nhitng cong ty duge niém
yét phdi cong b6 rong rai va ciing mot
lde trén nhiing théng tin dai ching,
Tiu dé giip nhitng nha dau tu cé
nhiing thong tin chinh xdc va kip thoi
dé dua ra cac quyét dinh chinh xdc, dé
ciing la sy cong bang trong dau tu..

- Nguyén tdc phap 1y:

Thi truosng chitng khodn 1a mot
thi truong bac cao, phiic tap nén tat
cd cdc giao dich trén thi trugng phai
¢6 ludt dinh chat ché va tat ca thanh
vién trén thi trudng phai tuan thu
mot cdch nghiém minh- dé ciing la
cong ly va dam bdo tinh trat tu, an
toan cho thi truong va cho moi nguoi..,

tai san giao dich

¢ Théng bao cho khach hang.

Dé két thiic bai viét nay téi xin
ghi lai 151 phdt biéu cia 6ng Nguyén
Tan Dang -Phé Thi Tudéng thudng
trie Chinh phu “ Sau thei %ian tich
eue chudn bi cdc didu kién can thiét,
dén nay Trung Tam Giao Dich Ching
Khodn dau tién cia Viét Nam tai TP.
HCM duge chinh thie khai truong
hoat dong thi diém. Pay la buge di da
duge xdc dinh trong tién trinh xay
dung nén kinh t& thi trudsng theo
dinh huéng XHCN va thé hién quyét
tdm déi mdi nén kinh t& clia Pang va
Nha nuéc ta "(Trich trong Tap chi
Clutng Khodn Viét Nam - théng
7.2000) m
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