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GI?CONENTH

HUNGKHOAN LA
IETLAPTHI

TRUONG CHUNG KHOAN KHONG?

Nguyén Dinh Qué(Gidng vién Trudmg Dai hoc Kinh t& TP.HCM)

Thong thuong voi chia
truong khuy&n khich phat trién
shn xu#t kinh doanh va thuc
hign mé cira giao ti€p rong rai
véi bén ngoai, cac xi nghitp
trong nuéc bat budc phai cd
mot qui md tuong dGi 6n
manh d& di sic canh tranh
sinh tOn trude nhimg hang hoa
hotic xi nghip to 1om clia nudc
ngoai hieén di¢n kinh doanh
trén déit nude minh. Thue hign
duge ditu nay cac xf nghitp
trong nude sé phai candén mot
- khoi luong vbn kha lon. Viee
huy dong khdi luong von Iom s&
de dang thudn 1o néu da co
mOt Thi Truong Chimg Khoéin
(TTCK).

Ngoai ra dé thuc hitn co
higu qué cao chinh sch ke goi
daw L d€ phat tricn kinh € va
ky thuat, su hinh thiunh mdt
TTCK st tao dung mOt moi
trudng thudin loi trong vite thu
hit cac nha dau 1w trong nude
va nude ngoai.

Vay trude hét TTCK Fa gi?
Té chire digu hanh va the thic
giao dich 0 TTCK ra sao?

L THI TRUONG CITUNG
KIIOAN LA Gi? (STOCK EX-
CIIANGE)

A. Khii nigm:

Khai niem 18ng quat:
TTCK la mot loai thi trudng
giao dich triru tuong, trong do
¢0 nhimg cude hdi hop dinh kv
cha mdt $O ngudi mudn thue
hién vitc thuong luong trao
ddi, mua ban ma ddi tuong
khong ¢o cu thé & trude mit.

N6i chung ¢o 3 loai thi
trutmg giao dich k& trén:

- Thi trubng giao dich
hang hoa: & day ngudi ta dam
phén, trao déi mua ban nhimg
shn phiim ndng 1am nghiep nhu
cao su, caphg, tra, go... sy
thuong luong cO thé dien ra
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trudc khi mia mang duge
trong hodc da trdong nhung
chua 161 mua.

- Thi truong giao dich
ngoai hdi: noi day ngudi ta
thuong luong mua ban céc loai
ngoai 1&. (Tai TP.HCM da co
Thi trudmg ngoai hdi)

- Thi trubng giao dich gia
khodn dong san hay chang
kho#n goi tat fa TTCK.

Tom lai ¢6 (1h€ n6i-mot
cachdon gian TTCK la noi giao
dich; & do hang ngay cO hang
nghin ngudi mua vao ban ra
cac chimg khoan thdng qua cac
nha trung gian dai dién cho ho
(Ching 10i sé xin d& cap sau ve
vai trb trung gian moi gidi cha
nhang nguoi nay: thuadt ng
chuyén mon goi la kinh ky
(1ié€ng Anh: Broker; ti€ng
Phéap: Agent de Change).

Nhur trén da noi TTCK [a
not ngudi ta giao dich cac gia
khodn dong san hay cac chimg
khodn.

Vay “gia khoan dong shn
hay chimg khoén la gi?

Gid khoan dong san hay
ching khoan bao gdm cac
ching khodn do Nha nude
phéat hanh va cac ching khoan
do cac Cong ty cd phan phat
hanh:

a. Cac Chimg khoan do
Nha nude phat hanh hay cong
chimg khoan fa cac khoan tien
vay cGia Nha nudc:

- Kho#n vay dai han goi [a
nién kim

- Khoan vay ngén han goi
fa Cong tréi

Cong trai phu dong gom
céic Cong khd phitu do Ngan
khd phat hanh € b dap tam
thoi su thi¢u hut cha Quy luu
ddng Nha nude.

Ngoai nien kim va cong
trai do Nha nuwoc phat hanh,
céc xf nghiep qudc doanh ciing
¢6 thé phat hanh cac cong
chimg khoan dai han goi Ia
Phi&u hay HO trai: duoc huong
[bi nhét dinh va Quén tri trong
mot thoi gian nhé dinh.

b. Cac chimg khoan do cac
cong ty cd phan phat hanh.

Céc ching khogn nay
chinh la cac CO PHAN, va
ngudi ¢o ¢d phan goi fa cd
dong.

Tai Phap céc cd phan cha
moL Cong ty deu cd menh gia
bang nhau va nhét dinh.

Tréi lai & My, Anh, Bi...
céc cong ty duoc phat hanh cac
¢d phan c6 mot menh gia khac
nhau.

N6i chung, C& phan co
nhitu loai:

1) Cb phan tw ban: gop
bang titn mat

2) C& phan hudng loi: day
la truong hop Cong ty fam an
phat tritn co thé hoan vin cho
¢t dong (bang cach rut tham),
cac cd ddong duoc hoan vin nay
con duge nhan 1 ching khoan
dt 1igp tuc hudmg ¢d tic nhu
trudre. CB phian nay duoc budn
ban ¢ Thi trutmg chimg khoan.

3) CS phan hién vat: Phan
hun la Nha cira, Miay moc,
bang sang ché... CO phan nay
phai 2 néim mai duoge giao dich
& Thj trudng Chimg khoan.

4) CO phan wu tign: day fa
cd phan co dac quygn duge
hudng 101 trude ¢d phiin
thudmg, duoc hoan von trude,

5) CO phan song phitu hay
phirc phidu: C& phan duge
quyén bo 2 phi€u khi bi¢u
quydt.

6) CO phan lao dong: cd

phan loai nay thutmg do cac
HTX phat hanh chocacxa vién
dé dug chia Ibi. Chimg khoan
nay khong c6 ménh gia va
khong chuyén nhuong duoc.

7) C6 phian sang lap: day Ia
chang khoan cap khOng cho
nhimg ngudi co cdng trong vite
thanh lap Cong ty. CO phan
sang lap cung duoc hudng loi
tire dinh Ky nhung séy hiru chi
khong duoc tham gia vao viec
quan Iy, kiém soat hoat dong
ciia Cong ty.

Ta cing ¢an chd § mdt
thudit ngir dac bitl: quyen du
dinh ¢O phan va quyen cip
phat. - Khi Cong Ty phat hanh
¢d phan méi, chi co ¢d dong ¢t
chia Cong ty duoc wu titn mua
tirc ¢o quyen du dinh. Quy?n
du dinh nay ciing ¢ thé giao
dich & TTCK.

- Khi Cbng ty cd 10i nhieu,
Céng ty ¢ thé cip phat vd
thutmg cho ¢d dong mot s& ¢d
phan madi. Quyen cip phat
ciing dugce giao dich & TTCK.

- Tom lai, & day ta o mdt
nhan xét chung: muc dich chi
yéu ctia td chirc Cong ty cd
phan va TTCK la huy ddng
duoc ngudn von cha dong dao
nhitu nguii tiét kiem, mot hinh
thirc gop gio thanh bao, qui tu
nhimg ngudn vin I& té rdi rac
thanh mdt khdivin 16n tac nén
strc manh chuyn ddi nen kinh
t€. Hinh thic van dung vn cd
tinh cach v cling sing tao clia
TTCK thé hien mdt md hinh cd
ngudn luc vo bign trong vite
phue vu phat trién kinh 1€ va
phat trién xa hoi.

B. Phan logi:

C6 2 loai TTCK: Thi
truong CK ¢6 td chie chinh
thie, dién hinh 1 TTCK tai
New York, duoc goi tit I1a
NYSE (New York Stock Ex-
change) va thi truong ban
chinh thire, cO & nhitu noi.

1.- Thi trudng ching
khoan chinh thire:

TI'CK chinh thirc [a mdt
16 chie ¢6 thuce thé. CO tru sty
rieng, co Hoi vitn va co HOI
ddng Quén tri do cac Hoi vitn
bau. Ghé& Hoi vien c6 thé mua
ban lai. Hoi vién duoe hudmg
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dung quyen mua ban CK trong
thi truong. C6 Itc gh& hoi vien
tai TTCK Niru Ube duge mua
ban lai voi gia trén nia tritu

_ ddla (nam 1968 nguoi ta mua
- bin moOt gh& HOi vién tai

- NYSE 515.000 dd la).

Phan 16m cac Cong ty, X1
ghiep kinh ky deéu cd ghé
rong TTCK chinh thiec.

~ TTCK chinh thitc m& clra mdi

- ngay va cic Hdi vien hop trong
- mdt HOi trudng rong Ion co

- trang biday dii cac phuong tien
truyen tin hién dai, dien thoai,
Telex, Teletyne...d& hoivienco
thé lign lac voi dai dien Congy,

~ xf nghitp chia ho & khiip noi.

Thi du nhu tai My, mit
- kinh k¥ tai ATLANTA c0 thé
- nhan duoc [&nh mua 100 ¢d
phin cta cOng ty General
Motors tir mdU khach hang.
Dong thoi, mdt nha kinh k¥
khac & Denver lai nhan duoe
cia mOL khich hang 1énh ban
100 ¢G phAin cua General
Motors. Céc kinh ky k€ trén s¢
litn lac bang dien thoai voi Hoi
vign Dai ditn cha ho 0 NYSE.
[10i vien nhan duoc [énh ban sé
trung ban cd phan va cac hoi
vien nhan duoc Ienh mua sé
ddu gia d¢ mua. Vay TTCK
chinh thae hoat ddng nhu mdt
thi trutmg ddu gia.

Ddu gia e [a hinh thic
hinh thanh gia ca theo 2 chigu:
ngudi mua canh tranh voi
nhimg ngudi mua khac dé dat
dugc gia thdip nhit; ngudi ban
canh tranh v6i nhimg ngudi
béan khac d¢ dat duoe gia cao
nhét.

Vivay ngudi ta ndi TTCK
la mdt loai thi trutmg o do
mang tinh chiit tu do cao nhit:
hau nhu khdng ¢o su can thitp
nao khéac vao su tac dong qua
lai cha cung va cau.

Khi thue hign xong vige
giao dich; ci ngudi mua va
ngudi ban déu biét chiic réng
minh da dat duoc mire gia 16t
nhét ¢o duoc vao lic giao dich
ngay hdom y.

Ve nguyén thc "ddu gia®

- da trinh bay & trén, nhung

trong TTCK phuong thirc diu
gia duoc tién hanh cu thé nhu
thé nao?

Trudc hét, phuong thirc
ddu gia duoe thuc hien cong
khai.

Tren bang hoac trén man
anh may thong bao ghi tén CK
va thoi gid budi hop trude.

Néu ¢6 nguti mudn mua
thi mOt nhan vien cha lien doin
kinh k¥ (goi [a nguii ghi gia)
ting thoi gia [en.

Neu ¢d ngudi mudn ban
chimg khoén thi ngudi ghi gia
ha thoi gia xudng.

Lien ti€p ghi ha xuling va
ghi tang I&n cho dén khi quan
binh &rmot gié thidd fa Thoi gia
ctia CK d6 trong budi hop.

Trong cudc diu gia noi
trén, mdi ngL i n6i 1om tiéng
gia de nghi ciia minh va nguti
khac chiim chii nghe n¢u chip
thuan thi ho lon: “Vai gia do,
10i mua” hodce “Vai gia do, 1oi
ban”.

D& tréanh su hiéu 1am
trong budi hop dn 4o, ngudi ta
vira trh [oi vira ra hicu bang tay:

- Canh tay dang ngang la:
“TOi thuan mua®.

- Canh tay dua Ien thang
[a: “Toi thudn ban”

Ngay nay voi cac phuong
tien thuyen thong hiendai, thay
vi phéi n6i 16m hotic do tay; cac
TTCK 16m hoat ddng réit &m A:
cic ¥ kién va quyét dinh deu
duoce biim ndt dé the hien trén
man hinh cla cac may thong
bao.

Lién doan kinh ky cd
quyen ngin ngira nhirng su Ien
xudng gia bt thudng cd thé tao
khiing hoang cho TTCK. Néu ™
thdly xhy ra khang hoang, cic
kinh k¥ sé tu @n dinh gid trung
binh khdng cao qua, khong
thdp qua so vai gia hdom trude,
va chi thba man mot phan Ienh
mua ban thoi.

Ching ta ¢o the dua ra
mOt chu hoi: 0 TTCK cosudau
co dé long doan gia ch hay
khong? Nghia [a liu c6 xhy ra
tinh trang nhiing ngudi ¢d vin
16m thuc hign tich trir dau codé
ddy gia Ien hotic dim gia xudng,
g2y tdn hai quyen loi cho nhimg
ngudi ft von, co ft ¢d phan?
Khong, chuyén nay da trd

thanh chuygn xa xua vi nd chi
xhy ra vao trude ndm 1930 ma
thoi! That vy, ngay sau ngay
“Thanam am dam nhit” tic la
ngay thir néim 28-10-1929, voi
sur sup dd cha TTCK tai My,
nguii ta da lap tic ban hanh
ciac qui dinh phap ché rit
nghiem ngat dé ngén ngira cic
hién tuong khdng fanh manh
k& tren, gay nguy haicho canen
kinh (&, luait ching khoan cha
My sau do ciing nhur lulit chimg
khoan cha cac nude khac trén
the giti qui dinh rét chit che ti
mi,dé tranh cac xao rdn co the
xay ra. Hien nay cd thé noi,
khdng co cdng vite kinh doanh
nao trén the giéi duoc phap
luat qui dinh chét che nhu vite
kinh doanh chimg khoan.

Trong truong hop tai
TTCK, chi co lenh dat mua ma
khong co lénh dat béan thisao?

Tai TTCK, ¢6 mdt s8 nha
chuy@n mon On trir cac loai
CK trong dja hat chuyén mon
ctia minh. Do do, khi chi ¢
Ienhdat mua ma khong co ienh
dat ban thi Nha chuyén mon
(ontrirké trén sé banra CK ton
trir clia ho. Va nguoc lai, néu
¢O Ienh ban ma khdng ¢ 1enh
mua, nha chuyén mdn nay sé
mua vao dé (on trir.

2.- Thj trudng Chirng
khodéin bédn chinh thiic.

TTCK ban chinh thic la
mot 18 chie vd thé, khdng co
tru srritng, va tét nhien khong
¢6 td chic thanh HOi ddng
Quaén tri. Tuy nhién, Thi
truomng cung sinh hoat nhu la
moOt cudcdiu gia: [enh dat mua
va Ienh dit ban dén gan nhu
cung mot laeva cackinh ky gap
26 truc 1iép giap thuc hien cic
nhu cau mua va ban do.

Mot ditu het st titn loi &
TTCK ban chinh thire [a: cd
phan cia mdt XN mdi hoac
mOt xi nghitp nho it duge mua
ban thuomg truc (it co lenh dat
mua hay ban vift ngubi bitt dén
ho#c biét d&n nhung chua tin
tudng nhieu), cac nha budn

chimg khoén cb thé thue hien

viec ton trir CK. Ho mua CK
n€u cic nha dau tu mubdn ban
va ban lai néu cic nha dau
mudn mua.

No6i chung, TTCK ban
chinh thie bd sung cac dich vu
mua ban CK khdng duoc thue
hien trén thi trudmg chinh thic.

Theo thdng k& phan tich:
Da s8 cic cd phan (tinh theo s8
lrong) deu dwge mua ban trén
thi truomg ban chinh thic;
nhung nguoc lai vi cac Cong ty
1ém deu déng ki ¢d phan cha ho
trén thi trutmg chinh thic nén
Linh theo tri gia, thi 1dng s8 1/3
hoat vu duge thuc hin trén thi
trutmg chinh thire. Déc bigt ddi
v0i cie trai khoan thi khéc han:
miic du céc trai khoan chia cac
Cong ty 16m deu co dang k¥ tai
thi trutmg chinh thire, nhung
95% hoat vu mua ban trai
khoan lai dugc thuc hign &
TTCK ban chinh thic, Iy dovi
cic trai khoan thudmg duoc
mua ban voi cic co quan tin
dung that 16n nhu Cty Bho
Hiém , Quy huu bdng. Cac nha
kinh k¥ € thi hanh de dang viec
chuyén giao trai khoan gia
mot 56 it cac s& hitu chi.

11 TO cnvc VA PIRU
HANH TII TRUGNG
CITUNG KIIOAN.

Nguyén tAc co ban cia
TTCK: TTCK khdng hoat
ddng trui tron gita nhing
ngulri mua va ban ching
khoan, moi vite mua ban phai
thdng qua mt 1op ngudi trung
gian duoc luait phap cOng nhan:
do Ia kinh k.

Lop nguti kinh ki nhy rét
can thiét vi khi ngudi dan ¢o
tien tiét kitm mudn du dinh
chimg khoan thubmg rét au lo

vi:

- Khong xét duge thuc gia
chia chimg khoan va khodng biét
r0 tuong lai n6 sé ra sao?

- Chimg khoan nao [a that
hay gih?

Ngoai loi fch k& trén, néu
khong co loai ngudi kinh kY, thi
truong dé bi lang doan boi
nhimg tay (u ban i6n thao tGng
taoracung ciu gia tao gy nguy
hai chiing nhitng cho ngubi
mua, va cong ty phét hanh con
gay nen su hon loan trong nén
kinh t& chung.

@ day ching 1i ¢an md
du ngosc d€ ndi qua ve dieu
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kien d€ tr thanh mot kinh ky.
D¢ duge cong nhan fa mot kinh
k¥ phai ¢O nhigu dieu kien va
thi tuc kho khiin phuc tap:

- Duoc nha nude bd nhiem
va duoe litn doan kinh k¥ chip
thudn.

- Kinh ky ¢o thé Ia thé
nhin hodc phap nhan

a) NEu la 'The nhan: phai
¢6 qudc tich tai nude hanh
nghe.

Thuimg phai tren 30 wdi,
cO day da ndng luc phap Iy,
khong pham (01 hinh su hoac
dan su lubng gat, bitn tho,
khong bi tuyén an khanh 1an
hay pha san, khong phai la
quan doi hoic CB-CNV Nha
nuoe, ¢ kha ndng v& nginh
kinh k¥, ¢0 ki€n thie vé nganh
quan tri tai chinh, Ngan hing
va ludit phap.

b) NCu [a phap nhan: phii
la Cty trich nhig¢m htru han hay
hop tu thutmg.

NOi chung di [a thé nhan
hay phap nhan, kinh ki phhi
tudn tha nghidm ngat cic qui
the:

- Ludn tHOn trong 10i giao
k& mot cich tuydt doi, do do
trude khi hiinh nghe kinh k¥
phai tuytn the va phii ¢O khi
néing tai chinh d& bio dam.

- Ngoai s0 von phai co do
IHDOG/CK (110 dong qude
gia Chimg khoan) éndinh, kinh
k¥ cbn phai dong & quy cung
thac mot ngach s0 thy theo
truimg hop fa thé nhan hay
phap nhan va logi nghiepvu xin
dam nhan. ‘Tien ky quy nay st
dugpe wu ten sir dung vao vite
ndp tien phat nhing vu vi
pham va boi thubng thiet hai
cho than chi cac kinh ki hay
cac kinh k¥ khac.

Kinh k¥ con phin la nguin
¢o kién thae rong rii am hiéu
tinh hinh kinh 1€ chung vir biét
ranh hoat ddng cia cicedng Ly.

Do cac ditu kién trén,
kinh k¥ khong phi Ia ngudi
moi gioi thong thutmg ma gid
vai tro vo cung chi ddng trong
vite thuong lugng ching
khodn: Kinh k¥ thay th€ than
¢ht d€ cam k&t mua ban chimg
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khodn vdi gia dinh séin do chinh
kinh k¥ lua chon.

MOL thi trudong chirng
khoan phéi qui tu it nhit 5 kinh
ky duoce phép hanh nght.

Cac kinh k¥ bat budc phai
gia nhap mOL TTCK va chi cO
tht hanh nght trong khudn
khd ctia thi trudmg nay.

Kinh k¥ khoOng duge loi
dung vai trd cha minh dé [am
biit loi cho mot Cong ty hoae
mOt ngudi khae.

Kinh k¥ phii gitr bi mat
nght nghiep v khong duge
quytn Gt 1 danh tinh va cac
chi1i¢t litn quan dén nghicp vu
va ‘Tai khoan cia khich hang
ngoai trir trudmg hop than chi
cho phép hay ban ¢hit cha
nghiep vu bit bude phai tist 0.
Moi vi pham s¢ bi truy 18 ve
hinh su.

Ve viee dinh gid ching
khoan: chi co kinh ki mai duoc
quyen dn dinh gid chimg khoin
tren thi truimg. T'uy nhién kinh
k¥ khong duoc pho bitn cic tin
tde thét thiet hay binh luan v
chitu hudng v gid cd thi
truimg.

(¥ phian trén, ching 10 ¢o
dt cap d&n wr nga: 1101
DONG QUOCGIACIIUNG
KIHOAN. 110i ddng nay ¢6
nhi¢m vu hudng dan cic
TTCK: phan phdi, dam bho
CK, kitm soat s0 sich cta kinh
k¥, cho § kicn c¢iip giiiv phép
hanh nghe cha kinh k§ vii dai
di¢n kinh k¥, ticp nhan don
khitu nai ve 10 giie hanh vi cha
kinh k. d¢ nghi rat gidly phép
hinh nght cha kinh ki.

HL THE THUC GIAO
DICIHH U TTCK?

(6 hai hinh thac:
* Giao dich tra tien ngay
* Giao dich hoan hitu

A.- Gino dich tri tien
ngay: e [a ngudi mua phiitra
tien ngay con nguii ban phai
giao ngay CK.

- Than chi mua ching
khoan phai dong trude mot s
tien du tri it ra bang tri gia cac
CK dinh mua phong theo gia
hom trude hodc co6 mot tai

khodn ¢6 58 du tuong duong,

- Nguti ban phai giao CK
cho kinh k¥ hofic ky thac tai
Ngan hang.

Thay vi mua ban trong
TTCK nguoi ta cing ¢6 thé doi
cic CK cho nhau. Viec ddi
chimg khoan nay Iiy mdt CK
khéc goi la TAI DINIL Mudn
‘I'ii dinh phéi ky thic CK tai
ngan hang hay giao CK cho
kinh k¥ va phin dong mot sd
tien du trir n€o titn thau duge
khong di tra uitn CK dinh
mua.

Madi budi hop chdm du,
cac kinh k¥ kiém k& lai cac
nghi¢p vu da thuc hien cho
thiin chl va ndi trong vong 24
gitr phii gbi cho than chi hay
ngan hang o “Cio mai": ghi rd
0 luomg CK da mua hay ban,
0 1ien hoa hong, tien thud va
s{ tien phai trh hotic thau Ve,
Nguoi ban CK thau titn ngay
hom sau ngay ban néu fa CKvo
danh, hoiic hdm sau ngay thue
hien thi tue di chuyén nu
CK ky danh, nhung cham Em
la budi hop thir 12 k& tir budi
hop ban cac CK.

Tom lai vite giao dich trh
tien ngay fa mot nghiep vu dau
i chir khong phéi dau co.

B.- Giao djch hoin higu:

Giao dich hoan hitu ¢o ¢
nghia nhu sau: cacditu kien thi
hanh dugce @n dinh ngay lie
thuong luong, nhung vite thi
hiinh, vite thanh toan tien bac
va giao CK duge hoan lai 1
mOL ngay sau.

Nghitp vu hoén hitu thuc
chil fa mot nghiep vu dau co
nén thuong duoc qui dinh riit
chat ché.

- Chi mot s0 CK duoe lign
doan kinh k¥ chdip thuan méi
duoe giao dich hoan hitu.

- Ve s8 luong giao dich:
qui dinh it nhdt phiii mua ban
5- 10 hozc 10 -20 CK v.v... Muc
dich cha qui dinh nay nham
han ch@ than chi ¢o it von gia
nhap thi trutmg , tranh cho ho
d@ bi pha san.

- V@ ky han: thoi gian 15i
da hoan [a mdt thang

- V2 bho chimg: cac than

chii phai ndp ngay bho chimg
(cO thé fa tien mat hay CK ma
ri gid phhi bang mOt phan susit
do lien doan kinh k¥ @n dinh).

Chi s& Dow-Jonces [a gi?

Ngudi ta thuong noi:
TTCK chinh fa cai “han thir
bitu” cha nen kinh (8. That
vy, moi bién dong ve kinh (&,
chiph tri, xa hdi... tac dOng tic
thoi ngay tréen TTCK va cir
nhin vao chi s& Dow-Jones,
ngudsi ta thdy ré6 mdc anh
hudng dy 1ac dong nhu thé nao!
Chi s Dow-Jones [a gi?

NoOi chung, chi s& Dow-
Jones fa mot chi 6 tdng hop
sudt sO gia ch chimg khoan cha
4 nganh kinh 1€ then chit:
nganh cdng nghiép, nganh ticn
ich cOng cong, nganh dudng sat
va mOl s nganh con lai phan
anh tinh hinh chung cba thi
truong.

Cac sufit sO gia ch 1img
nganh k& rén duoc thuimg
xuytn tlinh 10an va hién ngay
I&n min hinh hote bang béo gia
cha Thitrudng. Cirkhodng nia
gitrtrong ngay giao dich, Cong
ty Dow-Jones lai tdng hop cac
suit s gi k& tren dé trivthanh
chisd Dow-Jones va duoc cong
bd chinh thiec.

Nhu vy, duoe ra din vao
niam 1896, va trai qua thix gian
gan 100 nam nay chi sO Dow-
Jones da trorthanh Thanh kinh
cia nganh kinh doanh ching
khodn va cic nganh hoat dong
kinh 1& khic cha xa hoi cting
h&t sire cha trong theo doi su
bi€n dong cua chi s& Dow
Jones € nhan ra chitu hudng
thiing tram ctia nén kinh (€.

Tuy nhi¢n ching ta ¢an
biét rang chi s& Dow-Jones [a
mot chi & thé hien tinh hinh
TTCK tai My va cac nude khac
da sirdung céc chisd rieng cho
TTCK nude minh:

- ‘T'ai Nhat: TTCK Tokyo
str dung chi s8 NIKKEI

- Tai Phap: TTCK Paris sir
dung chisd S.B.F

-Tai Anh: TTCK London
strdung chisd F.T.O

- Tai Dac: Franklurt sir
dung chi s& Commerz-Bank



‘I'rong thin gian gan day,
)gudi 1a nghi ngty rang chi s
nnh quan Dow-Jonces chua
1in a mot chi s8 do lubmg
whbng sai [am ve tinh hinh thi

rmm;, Tai My nhitu Cong ty

7 10 chire kinh 18 nhu Cong ty
3 andard and Poor’s Corpora-
on, Uy ban Du trir Litn bang,
30 Thuong Mai.. da nghitn
sty va dua ra cac loai chi sd
~0ng hop khac hy vong chinh
“téc hon chis® Dow-Jones. Tuy
“Jhign chi s6 Dow-Jones vii sire
iOng gan 1 the ky nay dain siu
/a0 1am tri moi nguin, van Lcp
uc 1On tai va duge cong ching
_juen biél nhitu hon.

© IV. CONEN THIET LAP
'TIII TRUGNG CIIUNG
KHOAN KITONG?

Ngay phan m& dau ching
Oidasoluge ve tac dung thuain
oi cha TTCK cho phat tritn
Lanh &

. O day chang (i xin noi ro
| sc ytu cau can thidt cha vite
| ninh thanh sém T'TCK.

1. Trude ht ta thily bien
‘phap thu hit vn biing fai sudit
liét kiem cao trude day da iy
thanh mt bai hoc kinh nghitm
say dAng: 14i sudt 1t kiem cao
4y cao hom nira dGi vai lai sufit
fau wr khién cho nha dau
khong thé dau tr duge, trong
khi do lam phat gia ting.

Do dd, thay vinding lai suit
li€ kitm c¢an cO chinh sich
khuy@n khich ti¢t kitm vaovite
mua ciic chimg khoan, Nhuvay
vira ngin ngira duoce ap luc lam
phat vira 1a0 ditu kitn d& dau
L phat tritn.

2. Trude su gia 1dng ngan
sach dap ong cac khodn cong
chi to Iém, néu gidi quydt bang
vitc tang thué khoa st dt gdy
nén nhimg phan tmg bt loi
rrong nhan dan. Do vay mOt
phuong thice rit ¢d wu the [a
thue hitn bing cong trii: ¢an
khoi luomg tien to [6m va nhanh

chong khongdau hom &' T'TCK.

3. Nhu trén da trinh bay,
khi ¢ tritu chimg lam phat,
Nhi nude ¢o the tung ra nhitu
cong trai & TTCK vai tudng -
kim cao, thii gian hoan rai

tuong dbi ngin, do do sé thu
hiat duge tien ra khoi thi truomng
va [am giam ap luc lam phat.

Nguoce lai, trong thi Ky ¢
gitim phat, nen kinh 1€ tri tre,
Ngan hang Nha nude ¢o thé
tung tien vao TTCK d& mua lai
cic cong trai véi muc dich bom
them mai lue vao dan ching dé
kich thich titu thu va do do giai
10a su bé dong chanen Kinh 1&.

4. TT'CK con fa noi mia cic
nha du tr nude ngoai cha §
quan sat, theo doi va suy doan
moi nganh hoat ddng trong
nude, nhirdd ho ed the de dang
tham gia viio nhang du an dap
tmg ding yeu cu va co loi.

Theo ude tinh ca LHO,
vOn dau tu el nude ngoai viao
cie nude dang phat trién vao
khoing 15 ty do la hitn nay,
nhung cho dén niim 2000, s
von dau tur eha cae nude ngoai
vaoeie nuoe dang phat trién ¢d
thé [&n ten 100 1A la. Vay vite
hinh thanh thi truimg CK tai
VN s¢ ¢o thé don nhan s
luomg vin dang k& trong so 100
1 do la k& tren.

MOt nhan dinh hét sic
thue (€ cho thily rfing trong
TI'CK fa bign phap “huy dong
viin” o loi the hon nhitu sovai
giai phap di vay no dis no trong
hay ngoai nude.

Ngoaira, T'T'CK con fanoi
cung c¢ip cic phuong titn
nhanh chong va thuain tien cho
nha dau w, chiing nhimg trong

vite dau tuva ch gidi .

5. Sau nba, ntu TICK
duoe thanh Iap, cic kinh ky sé
la nguii danh gia cac chimy
khodn cha cac cdng ty nay khi
cic cong ty cd phan dtu co
tham du vao T'TCK. Do do cac
Cong ty st phai ludn nd luc cii
tién hoat dong, hoan thitn
dutmg 161 quiin tri 4 ¢ hitu
qué cao hon.

Su vite cic Cong ty ludn
¢® ghnyg chi tién hn.:l dong [a
ditu kién 18t d¢ cho ngianh
cOng nghitp va ch nen kinh 1@
tang trudmg.

Khong ké nhing nuge
cong n“hibp phat tritn da hinh
thanh Thi truong Chung
khoan tir trén mdt the ki nay,
chinhin rléngnhmu,num.d mng
phat tritn thi cing co 11 hon
40 nudeda thidt Iﬁp Thi truong
Chang khoan. Dic bidt, ¢an
thily riang 2 con rong Chau A la
Nam ‘Tri¢u ‘Tién va Dai Loan
da dat dupe nhimg thanh qua
v cung ruc réve vice thanh 1ap

TTCK vi da trdy thanh nhom’

12 nude ¢ Thi truong Chimg
khoan Iom nhiit thé gidi tinh
theo khdi luomg von daw 1.

Co ban s¢ dat cdu hoi:
Mudn 13p TTCK, vay s6 luong
CKda khi quan chua vico siin
sang tham gia giao dich trong
TICK?

Luat Cong ty ¢d phan da
ra doi, mot 58 luong kha dang
kt. v cOng ty ¢ phan, xinghitp
¢ phan da di vao hoat dong,
trong dé cO cac Cong ty co
phan cta ngudi nude ngoai
tham gia.

Dan chang dang dan quen
véi su dau tu bing cd phan.
Nhigu co s(r kinh 18 dang thuc
hien vite "ed phian hda' cho cic
thisnh vign co hitu cha co sb.
TTCK duoc thiét 1ap con tao
ditu kitn 18t dé chinh quydn
thue hitn vite giai o cac XN
coOng thudc cac nganh kém
hitu qué hotic cac nganh kinh
1&¢ ma Nha nudc khong can
thiét phai néim giir.

Dodadviecehinh thanh som
TTCK dé cho nd ¢d thii blan
va dmu kitn lrufmg. thanh va
phét tricn fa ditu cén thigt. Su
mong mudn TTCK gop phan
ngay tac thivao viee huy dong
khOi luong von 1o Ikm Ta mdt
ditu khﬁng, tutmg. NO ¢an ¢
thoi gian “bbdi dudmg” d& Im
1&n.

Viy su qud mudn mang
trong van de thict lap TICKse
tu giy nhimg 1on hdl 10 lém cho
tuong lai phat trién kinh (@,

Ngoai ra néu TTCK chinh
thire khong duge thidt kip thi
do nhu cdu sang nhugng mua
ban edc cd ph‘\n, &) phu‘.u cong
trii... s¢ khuy€n khich niy sinh
mot TTCK bit thutmg! TTCK
bl thuimg nay voi nhimg hoat
dong khong ding din, khong
cOsuhudmg dan... se gay tac hai
chodau tu va giy kho khin cho
sur phat trién TTCK sau nay.

Vi cac Iy do ntu én,
chunh 10i thitn nghi r"mg: vite
chudin bi gip rat cac “tha tuc”
dt cho khai sinh som TTCK tai
Vitt Nam [a ditu vd cling cin
thitt.

NDQ.

TRAN CHIEN CUA NHUNG
KHONG LO AM NHAC

SONY VA PHILIPS PANG TUNG RA NHUNG HE umm. CANII TRANIE QUA
TIHE HE TIU AM AM NIIAC MOI

Phai ch'mg Sony dang mét di dutmg nét ma lue cia minh? Chua hiin Ia nhu v’\y thé
nhun}', tuy da timg ndi tiéng qua su canh 1an Ky thull va cung cich I:Ep thi, cong ty co vt nhur
da mac nhuoe diém kha Ky quiic trong cude Trién Lam Ilan;, Dien Tir Ticu Dung hdi thuong
wAn thang su & Chicago. Ly do: chng ty ghp ph{il phéan Lrng, o hiy ddi véi cac san phiim ghi
am thude lhé he mdi. Volker Vomend, chi tich (.ua hang sin xufil bing ghi dam Dac BASF,
da ghi nhan rang hop Biing Ghi Am Digital (wél tt DA'T) cha Sony nhu th€ qua dét va khﬁnb
phi hop voi ph"m dau may hitn thoi. Tuy da timg thanh cdng trong lanh vuc bing cassetie
thdng thutmg, cOng ty giv day dang trinh dien 1)/\'] nhu thé mm moOn hiang bin xon vay. Cac
nha chuytn mon cang da dat nghi viin ve khi niing ban duoc cia phit mmh mai nhiit coa
Sony  mdy hat Dia Mini (vigt th MD}, mot he lh{Snl, may hiit biing dia compact loai xach tay
¢6 th ding d ghi am lai duoe, ma cdng ty hy vong st dan dan thay the loai may cassette b
14i Walkman (da ban duge 60 tritu cai).

T2 hai hon hét, ddi thi Philips AG ciia Toa Lan da trinh bay mot ky thudit digital day
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