CHUONG 1: TONG QUAN VE THI TRUONG CHUNG KHOAN

CHUONG 1
TONG QUAN VE THI TRUONG CHUNG KHOAN

1.1. PAI CUONG VE THI TRUGNG TAI CHINH
1.1.1. Khai niém thi trudng tai chinh

Nhu ciu vé von dé tién hanh diu tu va cdc ngudn tiét kiém c6 thé phat
sinh tlr cdc chu thé khdc nhau trong nén kinh t€. Trong d6, thudng xay ra
tinh hudng: nhitng ngudi c¢6 co hoi dau tu sinh 106i thi thi€u von, trai lai
nhiing ngudi ¢6 von nhan réi lai khong cé co hdi dau tu hoac khong biét dau
tur vao dau. Tir d6 hinh thanh nén mot co ché chuyén déi tir tiét kiém sang
dau tu. Co ché dé duoc thuc hién va diéu chinh trong khuoén khé mot thi
truong do la thi truong tai chinh. Trén thi truong tai chinh, nhiing nguoi
thi€u von huy dong von biang cich phat hanh ra cdc cong cu tai chinh nhu
c6 phiéu, trdi phi€u.... Nhitng ngudi c¢6 von du thira, thay vi truc ti€p dau tu
vao may moc thiét bi, nha xudng dé san xuit hang héa hay cung cip dich vu,
s€ dau tu (mua) cac cong cu tai chinh dugc phat hanh bdi nhitng ngudi can
huy dong von.

Vay, thi trudng i chinh 13 noi dién ra su chuyén von tir nhitng ngudi
du thira v6n t6i nhitng ngudi thi€u von. Thi trudng tai chinh ciling c6 thé
duoc dinh nghia 12 noi phdt hanh, mua bén, trao déi va chuyén nhugng céc
cong cu tai chinh theo cdc quy tic, luat 1¢ da duoc an dinh.

Trong nén kinh t€ thi trudng, su ton tai va phat trién cua thi trudng tai
chinh la tat yéu khach quan. Hoat dong trén thi truong tai chinh c¢6 nhiing
tdc dong, hiéu dng truc ti€p tGi hiéu qua diu tu cla cdc cd nhan cua céc
doanh nghiép va hanh vi ctia nguoi tiéu dung, va tGi dong thai chung cua
toan bo nén kinh t€.

1.1.2. Chirc nang cua thi trudng tai chinh
- Huy dong va dan von tix noi thiva von sang noi thiéu von

Thi truong tai chinh ¢6 chiic nang co ban la dan von tir nhitng ngudi du
thira von sang nhitng nguoi can von. V6i nhiing nguoi du thira von, thu nhap
16n hon chi tiéu, nhitng ngudi nay c6 thé 1a Chinh phi, céc t6 chiic hoic cd
nhan. Trong khi d6, do chi tiéu 16n hon thu nhap, chinh phu, céc t6 chiic va
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c4 nhan khac lai can von. Su chuyén dich vén nay dugc thuc hién theo so do
sau:
So do: Chirc ndang ddn chuyén von cua thi truong tai chinh
TAI TRO GIAN TIEP

CAC
TRUNG
GIAN TAI
CHINH

Nguai di vay vén

1. Ho gia dinh
m 2. Doanh nghiép
3. Chinh phl

Ngudi cho vay von

1. HO gia dinh
2. Doanh nghiép m
3. Chinh phl

THI
TRUONG
TAI
CHINH

4. Nudc ngoai 4. Nudc ngoai

TAI TRO TRUC TIEP

Qua so d6 trén ta thay, su chuyén dich vén duoc thuc hién qua hai con
duong, tai tro truc ti€p va tai trg gidn ti€p. Trong tai tro truc tiép, nhiing
ngudi can von huy dong truc ti€p tir nhitng ngudi c6 von bang cach ban cac
chitng khoan cho ho. Cic chiing khodn nay la cidc cong cu tai chinh, né cung
cdp quyén yéu cau vé thu nhap va tai san va cic quyén khac cho chu sé hitu
do6i v6i nguoi phat hanh. Cac ching khoan duge mua ban rong rai trén thi
trudng cdp mot va thi trudng cap hai. Cach thiic thit hai dé dan von 1a tai tro
gidn tiép thong qua céac trung gian tai chinh. C4c trung gian tai chinh nhu
céc ngan hang, cic t6 chiic tin dung, c4c t6 chiic bdo hiém va céc trung gian
khac ¢6 vai tro cuc ky quan trong trong viéc tich tu, tap trung va phan phai
von trong nén kinh t€, dong thoi céc t6 chiic ndy ciing c6 vai trd quan trong
trong viéc cap von va ho trg cho dong tai chinh truc ti€p nhu thong qua cac
hoat dong: dai ly, bao lanh, thanh toan v.v..

Nhu vay, thong qua viéc dan chuyén von, thi truong tai chinh cé vai tro
quan trong trong viéc tich tu, tdp trung va phdan phoéi von trong nén kinh té,
trén co so doé lam tang ndng sudt va hiéu qud cua toan b nén kinh té. Thi
truong tai chinh truc ti€p cai thién mic song cho ca nhitng nguoi ¢6 von va
nhiing ngudi can von.
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- Xdc dinh gid cd cua cdc tai san tai chinh.

Thong qua quan hé gita ngudi mua va ngudi ban (quan hé cung ciu
trén thi truong) gid ca cla cdc tai san tai chinh dugc xac dinh, hay néi cach
khéc, lgi tic yéu cau cua tai san tai chinh dugc xac dinh. Vi vay, thi trudng
tai chinh 1a noi hinh thanh nén gid ca cla cac tai san tai chinh - cic "hang
hod" trén thi truong.

- Tao tinh thanh khodn cho tai san tai chinh.

Thi trudng tai chinh cung cdp mot mot co ché dé cdc nha dau tu c6 thé
trao d6i, mua bdn cdc tai san tai chinh chia minh trén thi trudong thi cap, nhu
vay thi truong tai chinh tao ra tinh thanh khoan cho cédc tai san tai chinh.
Néu thiéu tinh thanh khoan, ngudi ddu tu s&€ budc phai nam giit cdc cong cu
ng cho t6i khi ddo han, hodc nam giit cac cong cu von cho t6i khi cong ty
pha san hoic giai thé phai thanh ly tai san.

Mtc do thanh khoan cta cac thi trudng tai chinh la khac nhau, né phu
thudc vao su phat trién ciia thi trudng.

- Gidm thiéu chi phi cho cdc chii thé tham gia trén thi truong

Dé cho cdc giao dich c6 thé dién ra, nhitng ngudi mua va nhitng ngudi
ban can phai bo ra cdc chi phi nhu chi phi tim ki€ém d6i tac va tim ki€ém
thong tin trong qua trinh trudc, trong va sau khi ra ciac quyét dinh dau tu.
Nho tinh tap trung, cac thong tin phuc vu qua trinh dau tu duoc cung cép day
du, chinh xdc va nhanh chong trén thi truong tai chinh, tir d6 cho phép giam
thi€u nhitng chi phi d6i véi cac bén tham gia giao dich va gép phan tang hiéu
qua doi véi cdc chi thé trén thi trudng ciing nhu déi véi toan bo nén kinh t€.

- Khuyén khich canh tranh va tang hiéu qud kinh doanh

Thi truong tai chinh la thi truong dinh gid cic cong cu tai chinh, vi vay,
s€ khuyén khich qud trinh phan ph&i von mot cach c6 hiéu qua, gép phan
tang tinh canh tranh gifta cic doanh nghiép va tir d6 dat ra cho cidc doanh
nghiép phai ting hiéu qua kinh doanh dé c6 thé ton tai va phat trién.

- On dinh va diéu hoa luu thong tién té.

Thi truong tdi chinh ¢6 mot chitc ning quan trong la 6n dinh va diéu
hoa luu thong tién té, dam bao su phét trién 1anh manh clia nén kinh t€. Chitc
niang nay dugc thé hién thong qua viéc mua bén céc trai phiéu, tin phiéu va
cac gidy to ¢6 gia khac cua Ngan hang Trung uong trén thi truong tai chinh
va thi trudng tién té. Thong qua d6, Chinh phti c6 thé huy dong duoc nguén
von 16n dé bu dap tham hut ngan sach va kiém sodt lam phat. Ngoai ra, Ngan
hang Trung wong ciing c6 thé mua ban ngoai té trén thi trudng ngoai hoi dé
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diéu chinh luong cung va ciu ngoai té nhim gidp Chinh pht 6n dinh ty gid
héi doai.

Nhu vay, thi truong tai chinh cé chic nang hét siic quan trong khong
nhitng doi v6i nén kinh t€ ma ca doi véi ting cd nhan, t6 chiic kinh t€. Thi
trudong i chinh tao diéu kién cho phép vén duoc chuyén tir ngudi c6 tién
nhan r6i va khong c6 co hoi dau tu hiéu qua sang cho nguoi cé co hoi dau tu,
c6 kha nang san sudt, gidp nang cao nang sudt va hiéu qua toan bo nén kinh
t€. Ngoai ra, thi truong tai chinh cling truc ti€p cai thién muc song ctia ngudsi
tieu dung béng céch gidp ho chon thoi diém cho viéc mua siam t6t hon. Thi
truong tai chinh hoat dong hiéu qua s€ truc ti€p cai thién doi song kinh t& xa
hoi.

1.1.3. Cau tric cua thi trudng tai chinh

Cén ctt vao céc tiéu thitc khic nhau, nguoi ta phan loai thi truong tai
chinh thanh céc thi truong bo phan.

* Thi truong no va thi truong von cé phan.

Can cit vao phuong thitc huy déong vén cia té chiic phdt hanh, thi
trudng tai chinh dugc phan thanh thi trudng ng va thi trudng von c6 phan.

Thi truong no la thi truong ma hang hod dugc mua ban tai d6 1a cac
cong cu ng. Thuc chit cua viéc phat hanh cac cong cu ng nay la nha phat
hanh ding ra di vay theo phuong thic c6 hoan tra ca goc va lai. Nguoi cho
vay khong chiu bat cit trach nhiém nao vé két qua hoat dong st dung von
clia nguoi vay va trong moi truong hop, nha phat hanh phai c6 traich nhiém
hoan tra theo cdc cam két da dugc xac dinh trong hop dong vay. Cdc cong cu
ng ¢é thoi han xdc dinh, cé thé la ngdan han, trung han hay dai han. Tin
phiéu va trdi phiéu la hai vi du dién hinh ciia cdc cong cu no.

Khéc véi thi trudng ng, thi truong von cé phdn la noi mua bdn cdc c¢é
phiéu, gidy xdc nhdn cé phdn déng gép ciia cé dong. C6 dong la chu s& hitu
clia cong ty va phai chiu trdch nhiém trong phidn déng gép clia minh. Co
phi€u s& cho phép ho ¢6 quyén yéu ciu doi véi 1gi nhuan sau thué clia cong
ty cling nhu d6i véi tai san clia cong ty. C6 phi€u la vo thoi han vi ching
khong xéc dinh cu thé ngdy man han. Nguoi s& hitu ¢6 phi€u chi c6 thé 1ay
lai tién bing céch bén lai ¢ phi€u d6 trén thi trudng thit cdp hodc khi cong
ty tuyén bo pha san.

* Thi truong tién té va thi truong von.
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Can cit vao thoi han ludn chuyén ciia von, thi trudng i chinh duoc
chia thanh thi truong tién té va thi trudng von.

Thi truong tién té 1a thi trudng tai chinh trong d6 cdc cong cu ngin han
(c6 ky han du6i mot nam) duge mua ban, con thi truong von 1a thi trudng
giao dich, mua bén céc cong cu tai chinh trung va dai han (gom cac cong cu
vay ng dai han va c6 phi€u). Von ngin han chii yéu do cdc ngan hang cung
cdp, con thi truong ching khodn la dac trung co ban cua thi truong von.

Cac hang hod trén thi truong tién t& c¢6 dic diém la thoi gian d4do han
ngan han nén c6 tinh 16ng cao, do rui ro thap va 6n dinh. Thi trudng tién t&
bao goém: thi truong lién ngan hang, thi trudng tin dung, thi trudng ngoai hoi.

* Thi truong so cdp va thi truong thir cdp.

Cdn cit vao tinh chdt cuia viéc phdt hanh cdc cong cu tai chinh, thi trudng
tai chinh dugc chia thanh thi trudng so cap va thi truong thi cap.

Thi truong so cdp. Thi trudong so cdp hay con goi 1a thi truong phat hanh
la thi truong trong d6 cdc cong cu tai chinh dugec mua ban 1an dau tién. Do la
thi truong phat hanh 1an dau nén thi trudong nay con dugc goi la thi trudong
cap mot.

Thi truong so cp it quen thudc véi cong ching dau tu vi viéc ban chiing
khoén t6i nhitng ngudi mua dau tién duogc tién hanh theo nhitng phuong thic
va dac thu riéng, thong thuong chi gidi han & mot s6 thanh vién nhét dinh.

Thi truong thit cdp. Thi trudng thi cap la thi truong giao dich cac cong
cu tai chinh sau khi ching da dugc phat hanh trén thi truong so cap. Thi
truong thit cip con dugc goi 1a thi truong cép hai.

Hoat dong trén thi truong thi cdp dién ra trong pham vi rong hon véi
téng mic luu chuyén von 16n hon nhiéu so véi thi trudng so cap. Tuy nhién,
viéc mua bén chiing khodn trén thi trudong ndy khong lam thay déi nguén
von cia t6 chic phat hanh ma thuc chat chi 1a qud trinh chuyén von tir chi
thé nay sang chli thé khic hay néi céch khéc trén thi truong thit cap dién ra
viéc trao d6i, mua bdn cac "quyén s& hitu cong cu tai chinh".

Thi truong thit cip lam cho céc cong cu tai chinh c6 tinh 16ng va tinh
sinh 1oi cao hon va do d6 tao diéu kién thuan loi cho viéc phat hanh trén thi
trudng so cap. Vi vay, c6 thé néi thi trudong thit cap 1a dong luc thic ddy su
phét trién cta thi trudng so cap.

Moi quan hé gitta thi truong tai chinh so cap va thit cap 1a moi quan hé
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noi tai, hitu co va bién ching. Thi trudng so cap déng vai trd 1a co s, tién dé
cho thi truong tht cip va ngugce lai thi truong thi cdp dong vai tro 1a dong
luc, thiic ddy thi trudng so cap phat trién.

1.1.4. M3i quan hé giira cac thi trudng bd phan ciu thanh thi
truong tai chinh.

Céc bo phan cua thi truong tai chinh (thi truong bo phan) c6 mdi quan
hé twong hd khong thé tach rdi. Moi quan hé clia ching dugc hinh thanh tir
céc luéng chu chuyén vé von giita cic bo phan, bién dong trén thi trudng nay
s& tao ra cdc ludng von chu chuyén, tir d6 tdc dong dén quan hé cung cu,
lam thay ddi nhitng chi s6 phan dnh hoat dong cta thi trudng khéc.

Vé& mait thoi gian, thi trudong tién té xuat hién trudc thi trudong von nhung
ching déu 1a nhitng mét xich trong mot day chuyén hoan chinh - hé¢ thong
tai chinh quoc gia va quoc t€. Theo su phat trién clia nén kinh t&, thi trudng
tai chinh ngay cang trd nén linh hoat, tinh vi va phtic tap hon, ranh giéi giita
cac cong cu, gilta cac thi truong bo phan ngay cang mang tinh twong doi.
Céac cong cu tai chinh dugc luu thong dan xen gilta cic loai thi truong va
duoc chuyén hod 1an nhau. Nhitng cong cu mdi xuét hién lién tuc, trong d6
c6 nhitng cong cu mang tinh hoén hop véi nhitng dac tinh von ton tai tach roi
nhau. Céc thi trudng bo phan do d6 cang trd nén gan b6 vdi nhau chit ché
hon.

MGi quan hé giita cac thi truong bo phan thong qua cong cu lai suét va
dugc phan anh boi su bién dong clia cdc chi s6 khac nhu gia ching khoan, ty
gid hoi dodi. Su thay ddi cla 1di suat chiac chan sé din dén nhiing bién dong
v€ gid ching khodn va ty gid hoi doédi. Nguoc lai, nhitng bién dong nay s&
can bang trd lai dudi tdc dung clia viéc diéu chinh Idi suit. C6 thé néi, lam
phat va 1ai sudt 1a hai nhan t6 vi mo anh hudng tGi gia ca trén thi trudng
chiing khoan, trong dé 1ai sudt 1a nhan t6 gy tac dong truc ti€p t6i gia ching
khodn thong qua viéc thay déi loi sudt yéu cau cta nha ddu tu. Khi thi
truong tién té c6 dau hiéu thay doi 14i suét chi€t khiu va tai chiét khau tix
NHTW, lap tic s€ anh hudng téi gid chiing khoan.

Tém lai, cac thi truong bo phan c6 madi quan hé khang khit, bién ching
va tdc dong 1an nhau, anh hudng va chi phdi dén nhau. Day chinh 1a mot yéu
t0 tao nén tinh déng bo cta thi trudng tai chinh.
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1.1.5. Cac cdng cu cua thi trudng tai chinh
1.1.5.1. Cac cong cu cua thi trudong tién té

Do ¢6 thoi gian ddo han 1a ngan han, nhitng cong cu tai chinh trén thi
trudng tién € ¢6 dac diém 1a ¢6 tinh rai ro, mitc do dao dong gid thap va do
dé6 dau tu vao cdc cong cu nay sé ¢6 it rui ro nhat.

- Tin phiéu kho bac

La cong cu vay ng ngan han ctia Chinh pha thudng duge phat hanh véi
ky han thanh toan 1a 3, 6 va 12 thang. Ching dugc tra 13i véi mic 13i sudt co
dinh va dugc hoan tra von khi dén han thanh todn hoac duoc thanh toan 1ai
do viéc ban 14n dau c6 giam gia, tic 1a, voi gid thap hon so v6i khoan tién da
dinh dugc thanh toan khi hét han (hinh thitc chiét khau).

Tin phi€u kho bac 1a loai c6 tinh long va an toan nhat trong tat ca cac
cong cu trén thi trudng tién té, do vay, ching dugc ua chuong va mua ban
nhiéu nhat trén thi trudong. S6 di tin phi€u kho bac 1a loai cong cu an toan
nhét trong tit ca cac loai cong cu & thi truong tién té vi duoc su bao dam chi
tra ctia Chinh phu.

Tin phi€u kho bac 1a cong cu dugc nam giit ch yéu bdi cidc ngan hang
thuong mai, ngoai ra cling c6 mdt lugng nho cac ho gia dinh, cac cong ty va
céc trung gian tai chinh khdac nam giit tin phi€u kho bac. Cdc ngan hang
thuong mai nam gitt tin phi€u kho bac ngoai muc dich ddu tu nguén von
dang bi déng bang dé hudng lgi tic con sit dung tin phiéu kho bac nhu l1a
khoan tién du trit cap hai.

Ngoai ra, NHTW c6 thé stt dung cong cu tin phi€u kho bac dé thuc hién
nghiép vu thi trudng mé nham diéu chinh lugng tién cung ting ra luu thong
va kiém soat thi truong tién té.

- Gidy chitng nhdn tién gui cua ngdn hang

Gidy chiing nhan tién gti (CD,) 1a mot cong cu vay no do ngan hang
thuong mai ban cho ngudi gti tién. Nguoi giri duoc thanh todn 1ai hang nam
theo mot ty 1& nhat dinh va khi dén ky han thanh toén, thi hoan tra géc theo
gid mua ban dau. Hién nay, cong cu nay dugc hau hét cac ngan hang thuong
mai 16n phat hanh va thu dugc thanh cong to 16n, vé6i téng s6 du gin day
vuot qué téng s6 du cua tin phi€u kho bac. Céac ching chi tién gii c6 thé
dugc ban lai trén thi truong thi cap.

- Thuong phiéu
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Thuong phiéu hay con goi 1a ky phi€u thuong mai la cong cu vay ng
ngan han do céc ngan hang 16n va céc cong ty phéat hanh. Trudc day cac
cong ty thudng vay von ngan han & cdc ngan hang thuong mai, nhung sau dé
ho dua chi yéu vao viéc ban thuong phi€u cho céac trung gian tai chinh va
céc cong ty khac dé vay von tic thoi. Thuong phi€u bao gom:

* Hoi phiéu: La mot gidy ghi ng do ngudi ban ky phat trao cho nguoi
mua, trong d6 yéu cAu ngudi mua phai trd mot s tién nhat dinh khi dén han
cho nguoi ban hoac bat ky nguoi nao thu hudng héi phiéu.

* Lénh phiéu: La mot gidy nhan ng do ngudi mua ky phdt trao cho
ngudi ban, trong d6 ngudi mua cam két tra mot s6 tién nhat dinh khi dén han
thanh todan cho nguoi thu hudng 1énh phiéu.

- Hoi phiéu duoc ngdn hang chdp nhdn

Hoi phi€u dugc ngan hang chap nhan la mot hoi phi€u ngan hang (su
htta hen thanh todn tuong tu mot tam séc) do mot cong ty phat hanh, duogc
thanh todn trong tuong lai va dugc ngan hang bao dam véi mot khoan 1¢ phi
bang cdch ngan hang dong d4u "da chap nhan" 1én hoi phi€u. Cong ty phat
hanh hoi phi€u phai gli mot khoan tién bat budc theo thoa thuan vao tai
khoan ctia minh tai ngan hang du dé€ tra cho héi phi€u. Néu cong ty khong
¢6 kha nang thanh toan ngan hang budc phai thanh todn theo so tién da ghi
trén hai phi€u cho nguoi thu hudng.

Céc hai phi€u "da chdp nhan" nay thuong dugc mua di ban lai & thi
truong tha cdp va nhu vay, né ¢é tic dung tuong tu nhu tin phi€u kho bac.
Ngoai ra, ngudi s& hitu héi phiéu cling c6 thé chiét khau lai trén thi trudng
dé thu tién truéc. Pic diém cia loai cong cu nay 1a 13i sudt thap va c6é do an
toan cao.

1.1.5.2. Cac cong cu trén thi truong von

Cac cong cu trén thi truong von 1a cac cong cu ng va cong cu von véi
thoi gian ddo han (ky han thanh toan) trén mot nam hay vo han.

Khéc véi céc cong cu trén thi truong tién té, cdc cong cu trén thi trudng
von c6 mitc do bién dong gid manh hon va tinh thanh khoan thap hon so véi
céc céc cong cu trén thi truong tién té, do vay cdc cong cu nay c¢6 mic do rui
ro do 16n va loi tic thuong cao hon.

- Cé phiéu
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C6 phiéu la gidy chiing nhan quyén s hitu va lgi ich hgp phap doi véi
thu nhap rong va tai san ciia cong ty c6 phan.
C6 phié€u c6 thé dugc chia 1am hai loai:

e (0 phiéu thong thuwong (c6 phigu phd thong) 13 loai ¢d phigu c6 thu
nhap khong c¢6 dinh, c6 tic bién dong tuy theo su bién dong 1¢i nhuan ctua
cong ty. Tuy nhién, thi gid c6 phi€u lai rat nhay cam trén thi trudong, khong
chi phu thuoc vao 1gi nhuan cong ty ma con rat nhiéu nhan t6 khac nhu: moi
trudong kinh t€, thay déi 1ai suat, hay néi cach khéc tuan theo quy luat cung
cau. Cu thé hon nita, thi gid c6 phi€u thong thudong phu thudc vao ting
trudng kinh t&€ néi chung va bién dong theo chiéu nguoc lai véi bién dong 1ai
suat trai phi€u chinh phu, cdc cong cu vay ng dai han 1ai suat c6 dinh va lai
sudt huy dong tién gui cia ngan hang.

e (0 phiéu wu dadi: 12 loai c6 phigu c6 quyén nhan dugc thu nhap c6
dinh theo mot ty 1€ 1ai sudt nhat dinh, khong phu thudc vao loi nhuan cua
cong ty. Tuy nhién, thi gi4 ctia ¢6 phi€u nay phu thudc vao su thay déi Iai
sudt trai phi€u kho bac va tinh hinh tai chinh ctia cong ty.

Nhu vay, viéc diu tu vao c6 phi€u khong chi don gian 13 nhan dugc co
tiic, ma quan trong hon chinh 1a chénh léch gid ¢6 phiéu trén thi trudng (1ai
von). Khi ¢6 phiéu ctia cong ty dugc nhiéu ngudi mua, ching to thi trudng
tin tudng vao hién tai va kha nang phét trién clia cong ty trong tuwong lai va
nguoc lai.

Mot nha dau tu ching khodn khong chi xéc dinh thoi diém va mic gia
mua ban mot loai chiing khodn, ma con phai biét trung hoa rui ro bang céch
da dang hoa thong qua viéc xay dung dugc danh muc chitng khoan cé cic
muc do rii ro khac nhau hoac chu ky giao dong 1éch nhau.

- Cdc khoan tin dung cam cé

La cac khoan vay cho vay d6i v6i cac ca nhan hoac cac cong ty kinh
doanh vay dé dau tu va nhitng cong trinh kién tric, nha, dat dai va ding
chinh cac tai san nay lam vat thé€ chip cho cic moén vay. Hinh thic nay
chi€ém mot phén 16n trong nguén tai tro ctia cac cong ty, tham chi con chiém
mot ty trong 16n tai cac nudc phat trién.

- Cdc khoan tin dung thuong mai

La cac khoan cho vay trung va dai han ctia cdc ngan hang thuong mai
hodc cic cong ty tai chinh cho nguoi tiéu dung hoac cic doanh nghiép cé
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nhu ciu vay von. Thong thuong, cac khoan tin dung nay khong dugc giao
dich, mua ban trén thi truong thi cap do d6 ching c6 tinh thanh khoan thép.

- Trdi phiéu cong ty

Trai phi€u la gidy ching nhan viéc vay von ctia mot cha thé (ngudi phat
hanh) déi v6i mot chi thé khdc (ngudi cho vay - ngudi s& hitu trdi phi€u).
Trai phi€u quy dinh trdch nhiém hoan trd g6c va Idi cla t6 chiic phat hanh
cho ngudi s& hitu trai phi€u khi dén thoi diém déo han.

Trai phi€u cong ty la loai trai khoan dai han, do cac cong ty phat hanh
v6i 1ai suat kha cao, gitp cong ty huy dong khai luong von 16n trong mot
thoi gian ngan. Ngoai ra, trdi phi€u cong ty con c6 kha ning chuyén déi va
mot s6 loai ¢6 thé chuyén thanh c6 phi€u. Do vay, trdi phi€u cong ty 1a mot
cong cu duoc luu hanh rong rai trén thi truong von.

- Cdc loai chitng khodn chinh phu: La cic cong cu vay ng do Chinh
pht phat hanh nhu: Trai phi€u Chinh phu; Tin phi€u kho bac; Cong trdi quéc
gia...

1.2. TONG QUAN VE THI TRUGNG CHUNG KHOAN

1.2.1. Lich s{ hinh thanh va phat trién cta thj trudng chimng
khoan

Thi trudng ching khodn duoc xem 1a dic trung co ban, 1a biéu tugng
clia nén kinh t€ hién dai. Nguoi ta c6 thé do ludng va du tinh su phat trién
kinh t€ qua dién bién trén thi trudng ching khodn. La modt bo phdn cdu
thanh ciia thi truong tai chinh, thi truong chitng khodn dwoc hiéu mot cdch
chung nhdt, la noi dién ra cdc giao dich mua bdn, trao déi cdc chitng khodn
- cdc hang hod va dich vu tai chinh giita cdc chii thé tham gia. Viéc trao doi
mua bdn nay duoc thuc hién theo nhitng quy tdc dn dinh trudc.

Hinh thic so khai cta thi truong ching khoan da xuat hién cach day
hang tram nam. Vao khoang th€ ky 15, & cac thanh phd trung tam thuong
mai ctia cac nudc phuong Tay, trong cac chg phién hay hoi chg, cac thuong
gia thudng tu tap tai cdc quéan ca phé dé thuong lugng mua ban, trao déi
hang hoa. Pac diém ctia hoat dong nay 1 cdc thuong gia chi trao déi bang
10i néi v6i nhau vé cdc hop dong mua ban ma khong ¢6 su xudt hién cta bat
ctr hang hod, gidy to nao. Pén cudi th€ ky 15, "khu cho riéng" da tré thanh
thi truong hoat dong thudng xuyén véi nhitng quy ude xac dinh cho cic cudc
thuong lugng. Nhitng quy uGc nay dan trg thanh céc quy tic c6 tinh chat bat
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budc do6i voi cac thanh vién tham gia.

Budi hop dau tién dién ra nim 1453 tai mot 1it quan cla gia dinh
Vanber tai thanh phd Bruges (Vuong quoc Bi). Trude 1t quan ¢6 mot bang
hiéu v€ hinh ba tii da va chit Bourse. Ba tidi da tugng trung cho ba ndi dung
cta thi truong: Thi truong hang hod; Thi truong ngoai té va Thi truong ching
khodn dong san; con chit Bourse ¢6 nghia la "mau dich thi truong" hay con
goi la "noi buon ban chiing khodn".

Dbén nam 1547, thi trudng ¢ thanh phé Bruges bi sup dé do cira bién
Evin - noi din c4c tau thuyén vao buon bén tai thanh ph6 bi c4t bién 1ap mat.

Tuy nhién, vao nam 1531, thi truong nay da dugc doi téi thanh phd
cang Anvers (Bi), tir d6, thi trudng nay phat trién nhanh chéng. Mot thi
truong nhu vay cling duge thanh 14p & London (Vuong qudc Anh) vao thé ky
18 va sau d6 1a mot loat thi trudng tai Phdp, Pc, Y va mot s6 nudc Bic Au
va My cling dugc thanh lap. Sau mot thoi gian hoat dong, thi truong da
chiing t6 kha nang khong dap ung duoc yéu cdu cua ca ba giao dich khac
nhau. Vi thé, thi truong hang hoa dugc tach ra thanh cac khu thuong mai, thi
truong ngoai t&¢ duoc tdch ra va phat trién thanh thi trudng hoi dodi. Thi
truong ching khoan dong san trg thanh thi truong ching khoan. Nhu vay, thi
truong chitng khodn dugc hinh thanh cing véi thi trudng hang hod va thi
truong hoi doai.

Qua trinh phét trién cla thi trudng chitng khoan da trai qua nhiéu budc
thang tram. Lich st da ghi nhan hai dot khung hoang 16n, d6 1a khi cac thi
trudng chimg khodn 16n & My, Tay Au, Bic Au, Nhat Ban bi sup dé chi
trong vai gio vao "ngay thit nam den t6i", 29/10/1929 va "ngay thir hai den
t6i", 19/10/1987. Song, trai qua cic cudc khiing hoang, cudi cung thi trudng
chiing khodn lai duoc phuc hoéi va ti€p tuc phat trién, tr& thanh mot thé ché
tai chinh khong thé thi€u dugc trong nén kinh t€ van hanh theo co ché thi
truong.

Hién nay, do cdc bién dong 16n trong nén kinh t€ thé gidi, do tic dong
cla tién bo khoa hoc k§ thuat va v6i mong muoén cua Chinh phl cdac nude
trong viéc tang cuong vai tro cla thi truong chiing khoan doi vé6i doi song
kinh t€, thi truong ching khoén da duoc tao moi diéu kién phét trién. Cic
chinh séch ctia Chinh phii cic nuéc da gép phan thic ddy su hinh thanh va
phét trién cia thi trudng chiing khodn thé hién:
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Thit nhdt, Chinh pht cdc nudc da cai cich manh hé théng thu€ nham
kich thich tiét kiém va ddu tu. Céc khoan thu€ d6i vé6i thu nhap tir dau tu cé
phiéu gidm ddng ké da khuyén khich cdc doanh nghiép tang von chi s& hitu.
Véi cac doanh nghiép Han Qudc, ty 1é€ ng trén von chu s hitu da giam tir
khoang 500% vao dau nhiing nam 80 xudng con 250% vao cudi nhitng nam
90. Chinh phii Anh va My da khuyén khich qua trinh siap nhap cdc doanh
nghiép nham lam ting kha nang canh tranh va tinh hiéu qua ctua chinh cac
doanh nghiép nay. O nhiéu nudc, s6 lugng cdc cong ty c6 phan méi ngdy
cang gia tang.

Dong thoi véi cdc chinh sach khuyén khich phat trién, Chinh phu cdc
nudc ciing tang cuong quan ly Nha nudc doi véi hoat dong cua thi truong.
Uy ban ching khodn - co quan quan ly Nha nudc vé chiing khoan va thi
truong ching khoan duoc thanh 1ap. Vi du, Uy ban chiing khoan Anh dugc
thanh 1ap nam 1968, Uy ban cac nghiép vu ching khodan Phap duoc thanh
lap nam 1967, Uy ban chitng khoan Thai Lan thanh lap nam 1992. Hé thong
céc van ban phép luat cling dugc hoan thién hon dé dam bao quyén loi cho
cac nha dau tu va chong lai cic hanh vi phi dao diic trong kinh doanh ching
khoan.

Thit hai, mot loat cdc cong cu tai chinh méi dugc tao ra nham dap ting
tot hon cho nhu cdu ctia nha phat hanh va cdc nha dau tu. Cic cong cu nay
dugc hinh thanh tir viéc lai ghép cdc cong cu sdn ¢, nham tan dung cdc 1gi
th€ vé phap 1y hodc két hop giita cdc 1¢i th€ cia von cha s& hitu véi 1oi the
clia von vay. Diéu nay khong chi gitip cho cac doanh nghiép c6 thé huy dong
von véi chi phi thap hon, dé thay d6i co cdu von ddu tu, ma con tao nhiéu co
hoi lua chon hon cho cdc nha dau tu. Hang loat cdc cong cu phong vé ciing
xudt hién nhu cdc hop dong quyén chon, hop déng ky han va cédc cong cu
dan suat mdi. Cac cong cu nay vira lam giam rii ro cho cdc nha dau tu, vira
tang tinh long cua tai san, trén co s¢ d6 lam giam chi phi cho nha phat hanh.

Thit ba, cac nudc ti€n hanh thanh 1ap céc thi trudng giao dich qua quay
vGi cdc yéu cdu niém yét it chat ché hon nhiam tao diéu kién cho céc cong ty
mdi va cic doanh nghiép c6 tim c& trung binh c6 thé tham gia thi trudng.
Bai vay, co hoi huy dong von cho cac doanh nghiép ciing nhu kha nang da
dang hod danh muc dau tu cho cic nha kinh doanh chiing khoan dugc gia
tang ddng ké.
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Thir tu, thi trudng chiing khodn da c6 su d6i méi manh mé vé k§ thuat.
Cic thi trudng duoc tin hoc hod triét dé, dong thoi véi céc cai cdch vé nghiép
vu giao dich, nghiép vu luu ky va thanh todn, cai cach vé tién hoa hong v.v..
da lam giam chi phi trung gian, giam thoi gian va tang khoi luong giao dich
qua thi truong. Diéu nay dugc dic biét ghi nhan tai thi trudng ching khoan
London qua cai cach c6 tén goi "Big Bang" nam 1986. Nho nhiing tién bo
khoa hoc k¥ thuat d6, thi trudng ching khoén ngay nay phat trién manh mé
v6i mitc do quéc t& hod ngay cang cao. Su théng nhdt Chau Au di hop nhit
hang loat cac thi trudng ching khodn, tao co hoi méi cho viéc phat trién thi
truong.

Thit nam, thanh lap thi truong cac cong cu dan suat (Derivatives
Markets). Nam 1986, Phap thanh 1ap thi truong MATIF (Marché a Terme
International de France) va dén nam 1987, thanh lap thém thi trudng
MONEP (Marché d’Options Négociables de Paris). Cac thi trudng nay duogc
thanh lap dé tao diéu kién cho cdc t6 chic kinh t€ va c4c nha kinh doanh
chiing khoan c6 kha nang phong ngtra cdc rui ro lién quan dén cic bién dong
vé gid c6 phi€u, vé 1ai sudt va ty gia hoi dodi, dong thoi lam tang von kha
dung trén thi truong giao ngay, thong qua kha nang kinh doanh chénh léch
gia. Chinh cdc thi trudng nay ciing thic ddy hién dai ho4 thi trudng tai chinh
Phap va gidp cho thi trudng nay canh tranh duoc v6i trung tam tai chinh
London.

Thir sdu, ddy manh su tham gia clia cdc trung gian tai chinh trén thi
truong chiing khoan, dac biét sau khing hoang tai chinh nam 1987, nguoi ta
da nhan ra ring, cdc thanh vién 16n nhat cta SO giao dich chiing khoén
London khong thé ¢ di lugng von can thiét dé canh tranh véi cdc nha kinh
doanh ching khoan cua My va Nhat Ban. Vi thé, cic nha quan 1y von bao
thi cha Anh da phai néi rong cdc diéu kién cho phép cdc trung gian tai
chinh, trong d6 cé cic ngan hang thuong mai, tham gia vao thi trudng, va
chinh diéu d6 da lam tang tinh hiéu qua cua thi trudng chiing khoan.

Thit bdy, su hién dai hoa thi trudng vay ng cua Chinh phu tao diéu kién
cho Nha nuéc c6 thé ting cudng huy dong cic nguédn tai chinh trén thi
trudng vdi cdc chi phi thap hon, trédnh nguy co lam dung phét hanh dé tai trg
cho Ngan sach va tao diéu kién thuc hién chinh sich tién té.
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Vi nhitng cai cach d6, thi truong ching khoan da trd thanh mot kénh
dan von quan trong, mot thuc thé khong thé thi€u dugc d6i v6i nén kinh €
hién dai.

1.2.2. Khai niém va ban chat cua thi truéng chitng khoan

Hién nay, ton tai nhiéu quan niém khac nhau vé thi truong ching khoén

Quan diém thir nhdt cho rang thi trudng ching khoan (TTCK) va thi
truong von 1a mot, chi 1a tén goi khdc nhau ctia cing mot khai niém: Thi
trudong tu ban (Capital Market). Néu xét vé mat noi dung, thi thi trudng von
biéu hién céc quan hé ban chat bén trong clia qua trinh mua bén cdc ching
khodn. TTCK 1a biéu hién bén ngoai, 1a hinh thic giao dich von cu thé. Do
d6, cac thi truong nay khong thé phan biét, tdch roi nhau ma thong nhat va
cung phan anh cac quan hé bén trong va bén ngoai cua thi truong tu ban.

Quan diém thit hai clia da s6 c4c nha kinh t&€ cho ring: " Thi truong
chiing khodn dugc dac trung boi thi trudng von chit khong phai dong nhat 1a
mot". Nhu vay, theo quan diém nay, TTCK va thi trudong von la khac nhau,
trong d6 TTCK chi giao dich, mua ban cdc cong cu tai chinh trung va dai
han nhu trai phiéu chinh pht, ¢6 phi€u va trdi phi€u cong ty. C4c cong cu tai
chinh ngan han dugc giao dich trén thi trudng tién té, khong thuoc pham vi
hoat dong ctia TTCK.

Quan diém thit ba, dua trén nhitng gi quan sit dugc tai da s6 cic S
giao dich chitng khodn lai cho ring "Thi trudng chitng kho4n 12 thi trudng cé
phiéu", hay la noi mua ban c4c phi€u c6 phin dugc cdc cong ty phét hanh ra
dé huy dong von. Theo quan diém nay, thi trudng ching khodn dugc dic
trung boi thi trudng mua ban cdc cong cu tai chinh mang lai quyén tham gia
s& hitu.

Cac quan diém trén déu dugc khdi quat dua trén nhitng co s& thuc tién
va trong timg diéu kién lich st nhét dinh.

Tuy nhién, quan niém ddy du va rd rang, phi hop vé6i su phdt trién
chung cta TTCK hién nay, dugc trinh bay trong gido trinh la:

Thi truong chitng khodn la noi dién ra cdc giao dich mua ban, trao doi
cdc loai chimg khodn. Chiing khodn dugc hiéu 1a céc loai gidy to c6 gia hay
biit todn ghi s6, né cho phép chu s& hitu ¢ quyén yéu ciu vé thu nhap va tai
san clia t6 chitc phat hanh hodc quyén s& hitu. Cic quyén yéu ciu nay c6 su
khac nhau gitta cac loai chiing khoan, tuy theo tinh chat s& hitu ctia ching.
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Céc giao dich mua bén, trao doi ching khoén c6 thé dién ra & thi truong
so cdp (Primary Market) hay thi truong thit cdp (Secondary Market), tai S&
giao dich (Stock Exchange) hay thi truong chitng khoan phi tap trung (Over -
The Counter Market), & thi truong giao ngay (Spot Market) hay thi truong c6
ky han (Future Market). Cac quan hé mua bdn trao d6i nay 1am thay déi chu
s& hitu cua chiing khoan, va nhu vay, thuc chit day chinh 1a qua trinh van
dong cta tu ban, chuyén tir tu ban s& hitu sang tu ban kinh doanh.

Thi trudong ching khoan khong giong véi thi truong cac hang hoa thong
thuong khac vi hang hoa cua thi truong ching khoan la mot loai hang hoa
dac biét, 1a quyén sd hitu vé tu ban. Loai hang hod nay ciing c6 gia tri va gid
tri stt dung. Nhu vdy, cé thé néi, ban chdt cua thi truong chiing khodn la thi
truong thé hién moi quan hé gifia cung va cdu ciia von ddu tw ma ¢ do, gid
cd cuia chiing khodn chita dung thong tin vé chi phi von hay gid cd cuia von
ddu tw. Thi truong chitng khodn la hinh thitc phdt trién bdc cao ciia nén sdn
xudt va luu thong hang hod

1.2.3. Vi tri va cau trac cua thi trudng chimg khoan

1.2.3.1. Vi tri cua TTCK trong thi truong tai chinh

Thi truong chiing khodn 1a mot bo phan cta thi truong tai chinh. Vi tri
cuia thi trudng chiing khodn trong tong thé thi trudng tai chinh thé hién:

- Thi truong chiing khodn la hinh anh dac trung cua thi trudng von

TTTiénte | Thi truong von
TTCK
| >
Thoi gian ddohan 1 nam t

Nhu vay, trén TTCK giao dich 2 loai cong cu tai chinh: cong cu tai
chinh trén thi trudng von va cong cu tai chinh trén thi trudng tién té.
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- Thi truong ching khodn 1a hat nhan trung tam cua thi truong tai chinh,
noi dién ra qud trinh phat hanh, mua ban cdc cong cu No va cong cu Von
(cac cong cu s& hitu).

TT Vén ¢6 phan

TT Trai phi€u | TT Co phiéu

1.2.3.2. Cdu tric thi truong chitng khodn

Tuy theo muc dich nghién citu, cau tric cia TTCK ¢6 thé duoc phan
loai theo nhiéu tiéu thitc khac nhau. Tuy nhién, thong thudng, ta c6 thé xem
xét ba cach thic co ban 1a phdn loai theo hang hod, phdn loai theo hinh thiic
16 chitc cua thi truong va phan loai theo qud trinh ludn chuyén von. Cac
phan tich sau day sé& thé hién timg céch thiic phan loai dé.

a. Phdn loai theo hang hod

Theo cdc loai hang hod dugc mua bén trén thi trudng, ngudi ta c6 thé
phan thi trudng ching khoén thanh thi trudng trai phiéu, thi trudng c6 phiéu
va thi trudng cédc cong cu dan suit.

Thi truong trai phi€u (Bond Markets) 1a thi truong ma hang hoa dugc
mua ban tai d6 la cac trai phi€u. Trai phi€u la cong cu ng, ma thuc chat cua
viéc phat hanh cic cong cu nay la nha phat hanh ding ra di vay theo phuong
thic ¢6 hoan tra ca goc lan 1ai. Nguoi cho vay s€ khong chiu bét c trach
nhiém nao vé két qua hoat dong st dung vén ctia ngudi vay va trong moi
truong hop, nha phat hanh phai ¢ trach nhiém hoan tra cho trai chu theo cac
cam két da duoc xdc dinh trong hgp dong vay. Trai phi€u thuong c6 thoi han
xdc dinh, ¢6 thé 1a trung han hay dai han.

Khac véi thi trudng no, thi trudng ¢ phi€u (Stock Markets) la noi giao
dich mua bén, trao d6i cac gidy to x4c nhan c6 phan dong gép cua c6 dong.
C6 dong 1a chii s& hitu cia cong ty va phai chiu trach nhiém trong phan déng
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g6p ctia minh. C6 phi€u s& cho phép ho c6 quyén yéu cdu doi véi loi nhuan
sau thu€ cua cong ty cling nhu d6i véi tai san cua cong ty, khi tai san nay
dugc dem ban. C6 phiéu c6 thoi gian ddo han 1a khong xac dinh.

Thi truong cac cong cu dan suat (Derivative Markets) 1a noi cdc chiing
khodn phai sinh dugc mua va ban. Tiéu bi€u cho cac cong cu nay 1a hop
déng tuong lai (Future Contracts), hgp déng quyén chon (Options). Thi
truong nay ngay cang tré nén quan trong doi véi cdc nha quan ly tai chinh.
N6 cung cép cdc cong cu phong vé hitu hiéu, dong thoi cling 1a cong cu dau
co ly tudng cho cac nha dau tu.

b. Phdn loai theo qud trinh ludn chuyén von

Theo cach thic nay, thi truong duge phan thanh thi truong so cip va thi
truong thi cép.

Thi truong so cdp hay thi truong cdp 1 (Primary Market) 1a thi trudng
phéat hanh cac ching khoan hay la noi mua ban cac ching khoan lan dau
tién. Tai thi truong nay, gid ca cua ching khoan la gia phat hanh. Viéc mua
ban ching khoan trén thi truong so cip lam tang von cho nha phat hanh.
Thong qua viéc phat hanh ching khodn, Chinh phti ¢6 thém nguén thu dé tai
tro cho céac du an dau tu hoac chi tiéu dung ctia Chinh phu, cac doanh nghiép
huy dong von trén thi trudng nham tai trg cho céc du dn dau tu.

Thi truong thit cdp hay thi truong cdp 2 (Secondary Market) 1a thi
truong giao dich mua ban, trao déi nhitng ching khoan da dugc phat hanh
nham muc dich ki€m 101, di chuyén von dau tu hay di chuyén tai san xa hoi.

Quan hé giita thi truong so cdp va thi truong thir cdp thé hién trén cdc
gidc do sau:

Thit nhdt, thi truong thi cap lam tang tinh 16ng cuia cac ching khodn da
phéat hanh. Viéc nay lam tang su va chudng cua ching khodn va lam giam
rti ro cho cdc nha dau tu. Cdc nha dau tu s& dé dang hon trong viéc sang loc,
lua chon, thay déi két cdu danh muc dau tu, trén co s& d6 lam giam chi phi
cho cac nha phat hanh trong viéc huy dong va st dung von. Viéc tang tinh
16ng cua tai san sé tao diéu kién tach biét giita s& hitu va quan ly, 1am co s&
cho viéc tang hiéu qua quan 1y doanh nghiép.

Viéc tang tinh 16ng cho cdc chitng khoan tao diéu kién cho viéc chuyén
d6i thoi han cta von, tir von ngén han sang trung han va dai han, dong thoi,
tao diéu kién cho viéc phan phéi von mot cich hiéu qua. Su di chuyén von
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dau tu trong nén kinh t&€ duoc thuc hién thong qua co ché "ban tay vo hinh",
co ché xac dinh gia chiing khodn va thong qua hoat dong thau tom, sap nhap
doanh nghiép trén thi truong thit cap.

Thit hai, thi truong thit cap xdc dinh gia cua ching khoan da duoc phat
hanh trén thi truong so cap. Thi truong thit cdp duge xem la thi truong dinh
gia cac cong ty.

Thit ba, thong qua viéc xac dinh gia, thi truong thit cdp cung cdp mot
danh muc chi phi von tuong ting v6i cac mic do rli ro khac nhau cta ting
phuong an dau tu, tao co s tham chi€u cho cac nha phat hanh ciing nhu cac
nha dau tu trén thi trudng so cap. Thong qua co ché ban tay vo hinh, von s&
duoc chuyén t6i nhitng cong ty nao 1am @n ¢ hiéu qua cao nhat, qua d6 1am
tang hiéu qua kinh t& xa hoi.

T6m lai, thi trudng so cép va thi trudong thit cdp c6 quan hé mat thiét, ho
trg 1an nhau. V€ ban cht, m6i quan hé giita thi trudng chiing khodn so cép
va thtt cap 1a moi quan hé ndi tai, bién ching. Néu khong c6 thi truong so
cép s& khong c6 thi truong thit cdp, déng thoi, thi truong thi cip lai tao diéu
kién phat trién cho thi trudng so cap. Muc dich cu6i cing ctia cac nha quan
1y 1a phai tang cuong hoat dong huy dong von trén thi trudong so cap, vi chi
c6 tai thi truong nay, von méi thuc sy van dong tir ngudi ti€t kiém sang
nguoi dau tu, con sy van dong ctia von trén thi trudong thit cép chi la tu ban
gia, khong tac dong truc ti€p tGi viéc tich tu va tap trung von.

c. Phdn loai theo hinh thitc t6 chiic ciia thi truong

Thi trudng ching khodn c6 thé duoc t6 chiic theo hai cach sau:

Cé4ch thtt nhat 12 t6 chic thanh cdc S& giao dich (Stock Exchange), tai
day, ngudi mua va nguoi ban (hoac dai ly, moi giGi cua ho) gap nhau tai mot
dia diém nhat dinh dé tién hanh giao dich mua bén, trao déi chitng kho4n.
Chinh vi vay, nguoi ta con goi S& giao dich chiing khoén 1a thi truong tap
trung, noi giao dich mua bdn, trao déi cac ching khoén ctia cic cong ty 16n,
hoat dong c6 hiéu qua. S& giao dich ching khoan dugc quan 1y mot cach
chat ché boi Uy ban ching khodan quéc gia, cac giao dich chiu su diéu tiét
ctia Luat Ching khoan va thi truong ching khoan. Nhitng thi truong ching
khodn tap trung tiéu bi€u duoc bi€t dén 1a S& giao dich ching khodn Luan
don (London Stock Exchange), S& giao dich ching khoian My (American
Stock Exchange), S& giao dich chiing khoan Pari (Paris Stock Exchange).
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Céach tht hai, khiac véi thi truong tap trung, thi truong giao dich qua
quay hay thi truong ching khoan phi tap trung (OTC: Over -The - Counter
Market) la thi truong cua cac nha buon, nhiing ngudi tao thi truong (Market
Makers). Cac nha buon ¢6 mot danh muc chiing khoan va ho san sang mua
va ban véi cac nha buodn khac ciing nhu cdc nha dau tu khi nhiing ngudi nay
chép nhan gid ca cta ho. O thi trudng ndy khong c6 dia diém giao dich
chinh thitc ma c6 thé dién ra tai tat ca cdc qudy, san giao dich cta cac thanh
vién thong qua dién thoai hay mang mdy tinh dién rong. Khoi luong giao
dich cta thi truong nay thuong 16n hon rat nhi€u 1an so véi thi truong S&
giao dich.

Ngoai hai loai thi truong néu trén, nguoi ta con néi dén thi truong thi
ba, thi trudng danh cho céc ching khodn khong du tiéu chuan dé giao dich
trén thi truong tap trung va thi truong OTC. Ngoai ra, ngudi ta con phan loai
thi truong ching khoan thanh thi truong md va thi truong dam phén, thi
truong giao ngay (Spot Markets) va thi truong ky han (Future Markets). Viéc
phan loai thi trudng chiing khodn s& gitip phan tich cu thé hon vai tro clia thi
truong ching khoan.

1.2.4. Cac chi thé trén TTCK

Céc t6 chiic va cd nhan tham gia thi trudong ching khoén c6 thé duoc
chia thanh 3 nhém sau: chil thé phét hanh, cht thé dau tu va cic t6 chic c6
lién quan dén ching khoan.

1.2.4.1. Chu thé phat hanh

Chu thé phat hanh 12 ngudi cung cip cic ching khodn - hang héa clia
thi trudong ching khoén. Cdc chii thé phéat hanh bao gém: Chinh pht, cdc
doanh nghiép va mot s6 t6 chiic khdc nhu: cac Quy dau tu; t6 chiic tai chinh
trung gian...

- Chinh phu va chinh quyén dia phuong Ia chii thé phat hanh céc ching
khoan: Trai phi€u Chinh phu; Trai phi€u dia phuong; Trai phi€u cong trinh; Tin
phié¢u kho bac.

- Cong ty 1a chi thé phat hanh céc ¢6 phi€u va trdi phiéu cong ty.

- Cé4c t6 chiic tai chinh 1a cha thé phat hanh cdc cong cu tai chinh nhu céc
trai phi€u, ching chi hudng thu... phuc vu cho muc tiéu huy dong von va phu
hop véi dac thu hoat dong ctia ho theo Luat dinh.
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1.2.4.2. Nha dau tu

Chu thé dau tu 12 nhitng ngudi ¢6 tién, thuc hién viéc mua va ban ching
khodn trén thi truong chitng khodn dé tim ki€ém lgi nhuan. Nha dau tu c6 thé
duoc chia thanh 2 loai: nha dau tu c4 nhan va nha dau tu ¢6 t6 chic.

- Cdc nha ddu tu cda nhan

Nha dau tu ca nhan 1a cac ca nhan va ho gia dinh, nhitng nguoi ¢6 von
nhan réi tam thoi, tham gia mua ban trén thi truong ching khodn véi muc
dich tim ki€m 1¢i nhuan. Tuy nhién, trong d4u tu thi 1oi nhuan lai luon gan
V6i rti ro, ky vong 1gi nhuan cang cao thi mic do chap nhan rii ro phai cang
16n va nguoc lai. Chinh vi vay cdc nha dau tu cd nhan luon phai lua chon cac
hinh thitc dau tu phtt hgp véi kha nang ciing nhu mitc do chap nhan rai ro
ctia minh.

- Cdc nha ddu tw c6 t6 chic

Nha ddu tu ¢6 t6 chiic 1a cdc dinh ché dau tu, thudng xuyén mua ban
chiing khodn vé6i s6 lugng 16n trén thi truong. Mot s6 nha dau tu chuyén
nghiép chinh trén thi truong chitng khodn la cic ngan hang thuong mai, cong
ty chitng khodn, cong ty dau tu, cic cong ty bdo hiém, quy twong hd, cic
quy luong huu va cdc quy bao hiém xa hoi khéac. Dau tu thong qua céc td
chic diu tu c6 uu diém 12 c6 thé da dang héa danh muc diu tu va cic quyét
dinh dau tu duoc thuc hién bdi cdc chuyén gia ¢6 chuyén mon va ¢6 kinh
nghiém.

1.2.4.3. Céc t6 chiic c6 lién quan dén thi truong chitng khoan

1.2.4.3.1. Co quan quan ly va giam sdt hoat dong TTCK

Lich st hinh thanh va phat trién TTCK da cho thdy, ddu tién thi trudng
chiing khoén hinh thanh mot céch tu phat khi c6 su xuét hién clia c¢6 phi€u va
trdi phi€u va hau nhu chua c6 su quan ly. Nhung nhan thay cin c6 su bao vé 1gi
ich cho cac nha dau tu va dam bao su hoat dong cua thi truong duoc thong suot,
6n dinh va an toan, ban than cdc nha kinh doanh chiing khodn va céc qudc gia
¢6 thi trudng chiing khodn hoat dong cho rang can phai ¢6 co quan quan 1y va
gidm sat vé hoat dong phat hanh va kinh doanh chiing khoan. Chinh vi vay, co
quan quan 1y va gidm sat thi truong chiing khoan da ra doi.

Co quan quan ly va giam sat thi truong chiing khoan dugc hinh thanh duéi
nhiéu mo hinh t6 chiic hoat dong khac nhau, c6 nuéc do cic t6 chiic tw quan
thanh 1ap, c6 nudc co quan nay truc thuoc Chinh phti, nhung c¢6 nude lai ¢6 su

24 Truong Pai hoc Kinh té Quéc dén



CHUONG 1: TONG QUAN VE THI TRUONG CHUNG KHOAN

két hop quan ly gifta cdc t6 chic tw quan va Nha nuéc. Nhung tuu chung lai, co
quan quan ly Nha nudc vé TTCK do Chinh phti clia cic nuéc thanh 1ap véi muc
dich bao vé loi ich cua nguodi dau tu va bao dam cho thi truong ching khoan
hoat dong lanh manh, an toan va phat trién bén ving..

Co quan quan ly Nha nuéc vé TTCK c¢6 thé c6 nhitng tén goi khdc nhau,
tuy thudc ting nudc va né duoc thanh lap dé thuc hién chic nang quan ly Nha
nudc do6i véi thi truong ching khoan.

Tai Trung Quéc, ban dau Ngan hang nhan dan Trung Qudc thuc hién chiic
nang quan ly Nha nudc d6i véi cac hoat dong ctia TTCK. Cing ph6i hgp thuc
hién chiic nang quan 1y v6i Ngan hang nhan dan con ¢6 co quan Hoi dong Nha
nude trong [inh vuc c6 phan héa cic doanh nghiép. Do khong nim cing trong
mot t6 chitc doc 1ap nén viéc quan ly thi trudng khong dugc chit ché, kém hiéu
qua. Ngay 29/12/1998, Luat ching khodn Trung Qudc duge thong qua da tap
trung viéc gidm sat, quan Iy TTCK vao mot co quan duy nhat d6 1a Uy ban
giam quan ching khodn cta Quoc vu vién Trung Quoc. Tai Anh co quan quan
Iy Nha nudc vé TTCK la Uy ban ddu tu ching khoan (SIB - Securities
Investment Board). Uy ban nay 1a mot t6 chitc duoc thira nhan trong dao luat vé
céc dich vu tai chinh ban hanh nam 1986.

Tai My, Uy ban chiing khoan va giao dich chiing khoan (SEC - Securities
anh Exchange Commision) 12 mot co quan cua lién bang c6 tu cach phéap ly
thuc hién viéc quan ly thi trudng ching khoan. Tat ca cdc t6 chic hoat dong
trong nganh chiing khoén déu phai diang ky, bdo cdo va chiu su kiém tra, gidm
sat ctia Uy ban ching khoan va giao dich chiing khoan. Tai Nhat Ban, nam
1992, Uy ban giam st ching khodn va giao dich ching khoan (ESC -
Exchange Surveillance Commission) dugc thanh lap, nam 1998 da déi tén thanh
Financial Supervision Agency (FSA) véi chiic nang co ban 1a tién hanh diéu tra
va xt ly cdc giao dich gian lan trén thi truong chiing khoan. Cac chidc nang
quén ly thi trudng ching khodn chung do Tong cuc ching kho4n thuoc Bo Tai
chinh Nhat Ban dam nhiém.

Tai Han Quoc, quan 1y Nha nuéc vé TTCK ¢6 Uy ban ching khodn va
giao dich chiing khoan (SEC - Securities Exchange Commission) va Uy ban
giam st ching khoan (SSB - Securities Supervise Board) (tir nam 1998 déi tén
thanh Financial Supervision Commision) dugc dat duéi sy quan ly cua Bo Kinh
t€ - Tai chinh. Ban gidm sat chiing khoan 1a co quan chip hanh cta Uy ban
Ching khoan va giao dich chiing khodn thuc hién cic chiic nang quan ly Nha
nudc doi véi thi truong ching khoan.
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Tt nhitng kinh nghiém hoc tap dugc & nhitng nudc ¢ thi truong ching
khoén phat trién, v6i su van dung sdng tao vao diéu kién, hoan canh thuc t€,
Viét Nam da thanh 1ap co quan quan 1y Nha nuGc vé ching khodn va TTCK
trudc khi ra doi thi truong ching khoan Viét Nam, dé la Uy ban Chiing khoan
Nha nudc, thanh lap theo Nghi dinh s6 75 CP ngay 28/11/1996 cua Chinh ph.
Theo d6, Uy ban Chiing khoan Nha nuéc 1a mot co quan thuoc Chinh phu thuc
hién chiic nang quan Iy Nha nude déi véi thi truong ching khoan & Viét Nam.

1.2.3.4.2. So giao dich chitng khodn

S& giao dich chiing khodn thuc hién van hanh TTCK thong qua bo mdy &
chic va hé théng cdc quy dinh, van ban phéap luat vé giao dich chiing khoén
trén co s& phit hop véi cac quy dinh cta luat phap va Uy ban ching khodn.

1.2.3.4.3. Hiép hoi cdac nha kinh doanh chitng khodn

Hiép hoi c4c nha kinh doanh chiing khodn 12 t6 chitc tw quan clia cic cong
ty chiing khoan va mot s6 thanh vién khac hoat dong trong nganh chiing khoan,
dugc thanh lap véi muc dich bao vé 1gi ich cho cac thanh vién va cac nha dau tu
trén thi truong.

Hiép hoi cac nha kinh doanh ching khoén thudng 12 mot t6 chiic tu quan,
thuc hién mot so chic nang chinh nhu sau:

- Dao tao, nghién cttu trong linh vuc ching khoén.

- Khuyén khich hoat dong dau tu va kinh doanh ching khoan

- Ban hanh va thuc hién céc quy tac tu diéu hanh trén co s& cdc quy dinh
phdp luét vé ching khodn hién hanh.

- Giai quyét céc tranh chap gitta cac thanh vién.

- Tiéu chudn héa céc nguyén tic va thong ¢ trong nganh chiing khodn

- Hop téc v6i Chinh phi va cdc co quan khéc dé gidi quyét cac van dé c6
tac dong dén hoat dong kinh doanh chiing khoan.

1.2.3.4.4. TG chitc luu ky va thanh todn bil trix chitng khodn

La t6 chiic nhan luu gift cic ching khoan va ti€én hanh cdc nghiép vu thanh
toan bu trir cho cac giao dich ching khoan. Cac ngan hang thuong mai, cong ty
ching khodn ddp ting du céc diéu kién ctia Uy ban chiing khoéan sé& thuc hién
dich vu luu ky va thanh toan bu trir chiing khoan.

1.2.3.4.5. Cdc to chirc hé tro
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La céc t6 chic duoc thanh 1ap v6i muc dich khuyén khich md rong va tang
trudng cua thi trudng ching khodn thong qua cac hoat dong nhu: cho vay tién
dé mua ¢ phi€u va cho vay chiing khoan dé ban trong cdc giao dich bao ching.
Cic t6 chifc hd trg chitng khodn & cdc nuéc khac nhau c6 dic diém khéc nhau,
c6 mot s6 nudc khong cho phép thanh 1ap céc loai hinh t6 chic nay.

1.2.3.4.6. Cdc cong ty ddanh gid hé so tin nhiém

Cong ty danh gid hé so tin nhiém 1a cong ty chuyén cung cép dich vu danh
gid nang luc thanh todn cdc khoan von goc va 1ai ddng thoi han va tiém luc tai
chinh cta t6 chic phdt hanh (TCPH) theo nhiing diéu khoan di cam két cua
TCPH d6i v6i mot dot phdt hanh cu thé.

Hé s6 tin nhiém dugc biéu hién bing cdc chif céi hay chit so, tuy theo quy
dinh cua timg cong ty x€p hang. Vi du, hé thong x&ép hang Moody's s€ c6 cac hé
s6 tin nhiém dugc ky hiéu 1a Aaa, Aal, Baal, hay Bl...; hé thong xép hang cua
S&P, c6 cac miic x€p hang AAA, AA+, AA, AA-, A+, A...

C4c nha dau tu c6 thé dua vao cdc hé s6 tin nhiém vé TCPH do céc cong ty
ddnh gid hé s6 tin nhiém cung cap dé can nhic dua ra quyét dinh dau tu cha
minh.

Céc cong ty danh gid (xép hang) hé s6 tin nhiém c6 vai trd quan trong
trong viéc phit hanh cic chiing khodn, dac biét 1a phat hanh cic ching khoan
qudc té.

1.2.5. Vai tré cua thi trudng chitng khoan

Xu thé hoi nhap kinh t€ quéc t€ va khu vuc véi su ra doi ctia T6 chite
Thuong mai Thé gidi (WTO), ctia Lién minh Chau Au, cla cic khéi thi
truong chung, doi hoi cdc quoc gia phai thic ddy phat trién kinh t€ véi toc
do va hiéu qua cao. Thuc t€ phat trién kinh t€ & cdc quoc gia trén the gidi da
khing dinh vai trd quan trong clia thi truong chitng khodn trong phét trién
kinh té&:

Thir nhdt, thi truong chiing khodn, véi viéc tao ra cdc cong cu c6 tinh
thanh khoan cao, c6 thé tich tu, tap trung va phan phdoi von, chuyén thoi han
clia von phit hgp vé6i yéu cau phat trién kinh té.

O Han Qudc, thi trudng ching khodn da déng vai trd khong nhd trong
su tang trudng kinh t€ trong hon ba muoi nam cho téi cudi thap ky 90. Thi
truong chiing khoan Han Quéc 16n manh ding hang tha 13 trén thé gidi, véi
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tong gid tri huy dong 1a 160 ty Do la My, da gép phin tao mic tang trudng
kinh t&€ dat mitc binh quan 9%/nam, thu nhip qudc dan binh quan dau nguoi
nam 1995 la trén 10.000 USD.

Y&u t6 thong tin va yéu t6 canh tranh trén thi truong s€ dam bao cho
viéc phan phoi von mot cich cé hiéu qua. Thi trudong tai chinh la noi tién
phong dp dung cong nghé méi va nhay cam véi moi truong thuong xuyén
thay déi. Thuc t& trén thi trudng chiing khodn, tat ca céc thong tin dugc cap
nhat va duoc chuyén tai t6i tat ca cic nha dau tu, nho d6, ho c6 thé phan tich
va dinh gid cho céc ching khodn. Chi nhitng cong ty ¢ hiéu qua bén viing
méi c6 thé nhan dugc von véi chi phi ré trén thi truong.

Thi truong ching khodn tao mot su canh tranh cé hiéu qua trén thi
truong tai chinh, diéu nay buoc cac ngan hang thwong mai va cac t6 chic tai
chinh phai quan tam tG6i hoat dong cua chinh ho va lam giam chi phi tai
chinh.

Viéc huy dong von trén thi trudng ching khoan c6 thé lam tang von tu
¢6 cuia cac cong ty va gildp ho tranh cac khoan vay c6 chi phi cao cling nhu
su kiém soat chit ché clia cac ngan hang thuong mai. Thi trudng chiing
khodn khuyén khich tinh canh tranh ctia cic cong ty trén thi truong. Su ton
tai clia thi trudng chiing khodn ciing 12 yéu t6 quyét dinh dé thu hit vén diu
tur nudc ngodi. Pay chinh 1a céc yéu t6 dam bao cho su phan bd c6 hiéu qua
cac nguon luc trong mot qudc gia cling nhu trong pham vi qudc té.

Thit hai, thi trudng ching khoan gép phan thuc hién tdi phan phdi cong
bang hon, thong qua viéc budc céc tap doan gia dinh tri phat hanh chiing
khodn ra cong chuing, giai toa su tap trung quyén luc kinh t€ cla céc tap
doan, song van tap trung von cho phét trién kinh t€. Viéc ting cudng ting
16p trung luu trong xa hoi, tang cudng su giam sat cua xa hoi doi véi qua
trinh phan phoi da gitp nhiéu nudc tién xa hon t6i mot xa hoi cong bang va
dan chu. Viéc giai toa tap trung quyén luc kinh t€ cling tao diéu kién canh
tranh cong bing hon, qua d6 tao hiéu qua va tang trudng kinh té.

Thit ba, thi trudng ching khoén tao di€u kién cho viéc tich biét gitra sO
hitu va quan 1y doanh nghiép. Khi quy mo6 ctia doanh nghiép tang lén, moi
trudong kinh doanh tré nén phitc tap hon, nhu ciu vé quan 1y chuyén trach
ciing tang theo. Thi trudng ching khoén tao diéu kién cho viéc tiét kiém von
va chat xam, tao diéu kién thic ddy qu4 trinh ¢6 phan hod doanh nghiép Nha
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nuGe. Co ché thong tin hoan hao tao kha nang gidm chat ché cua thi trudong
chiing khoéan di lam giam tac dong cta céc tiéu cuc trong quan ly, tao diéu
kién két hgp hai hoa gitta 1gi ich clia chu s& hitu, nha quan 1y va nhitng nguoi
lam cong.

Thir tw, hiéu qua clia quoc t€ hod thi truong chiing khoan. Viéc md
ctra thi truong ching khoan lam tang tinh long va canh tranh trén thi truong
quoc t€. Diéu nay cho phép cac cong ty ¢ thé huy dong nguén von ré hon,
tang cuong dau tu tir nguon tiét kiém bén ngoai, dong thoi taing cuong kha
nang canh tranh qudc t€ va mé rong cac co hoi kinh doanh cua cdc cong ty
trong nudc.

Han Qudéc, Singapore, Thailand, Malaysia 1a nhitng minh chiing dién
hinh vé viéc tan dung cdc co hoi do thi trudng chiing khodn mang lai. Tuy
nhién, ching ta ciing phai xem xét cdc tdc dong tiéu cuc cé thé xdy ra nhu
viéc tang cung tién qua mdc, dp luc cua lam phat, van dé chay mau von,
hoac su thau tém clia ngudi nude ngoai trén TTCK.

Thik ndm, thi truong ching khoéan tao co hoi cho Chinh phu huy dong
cdc ngudn tai chinh ma khong tao dp luc vé lam phat, dong thoi tao cdc cong
cu cho viéc thuc hién chinh sach tai chinh tién té cia Chinh phu.

Thir sdu, thi truong ching khodn cung cap mot du bdo tuyét voi vé cac
chu ky kinh doanh trong twong lai. Viéc thay déi gid chiimg khodn c6 xu
huéng di trude chu ky kinh doanh cho phép Chinh phu ciing nhu cac cong ty
danh gi4 k& hoach ddu tu ciing nhu viéc phan bd cic ngudn luc cta ho. Thi
trudong ching khodn ciing tao diéu kién tdi céu trdc nén kinh té&,

Ngoai nhitng tic dong tich cuc trén day, thi truong ching khoan ciing
c6 nhitng tdc dong tiéu cuc nhat dinh. Thi truong ching khoan hoat dong
trén co s& thong tin hoan hao. Song & céc thi trudng mdi ndi, thong tin dugc
chuyén tai t6i cdc nha ddu tu khong ddy du va khong giong nhau. Viéc quyét
dinh gid ca, mua ban chiing khodn cuia cac nha dau tu khong dua trén co so
thong tin va xtr 1y thong tin. Nhu vay, gid ca chiing khoan khong phan anh
gid tri kinh t€ co ban clia cong ty va khong trd thanh co s& dé phan phdi mot
cach ¢6 hiéu qua cac nguon luc.

Mot s6 tiéu cuc khac cua thi trudng ching khodn nhu hién tuong dau
co, hién tugng xung dot quyén Iuc 1am thiét hai cho quyén loi clia céc cd
dong thiéu s6, viéc mua ban noi gidn, thao ting thi trudng lam nan long cic
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nha dau tu va nhu vay, sé tic dong tiéu cuc tdi tiét kiém va dau tu. Nhiém vu
clia cdc nha quén ly thi trudng 13 gidm thi€u cdc tiéu cuc cua thi trudng
nham bdo vé quyén lgi chia cdc nha dau tu va dam bao cho tinh hiéu qua cta
thi truong.

Nhu vay, vai trd cla thi trudng chitng khodn dugc thé hién trén nhiéu
khia canh khac nhau. Song vai tro tich cuc hay tiéu cuc cla thi trudong ching
khoan c6 thuc su duoc phat huy hay han ché phu thuoc dang ké vao céc chli
thé tham gia thi trudng va su quan 1y cia Nha nuéc.

1.2.6. GiGi thiéu mét sé TTCK trén thé gigi

1.2.6.1. Thi truong chitng khoan My.

Thi trudng ching khoan My ¢ lich st phat trién lau dai va di dat dén trinh
do cao v€ moi mat. Mo hinh TTCK My da duoc nhiéu nude hoc tap, dp dung va
stra d6i cho phit hop véi diéu kién thuc t€ ctia ting nuéc. Thoi diém danh diu su
ra doi TTCK My la 17 thang 05 nam 1792 khi mot s6 nha moi gisi cong bo
thoa thuan ctia ho sau khi nhém hop duGi goc cay ngo dong & s6 68 phd Uon
(goi 1a Hiép udc cay ngo dong) va dén nam 1800 danh dau su ra doi S& giao
dich ching khoan (SGDCK) dau tién, ti€p theo d6 la hang loat cac SGDCK
duoc hinh thanh trén khap nuéec My. Thi trudng ching khodn M§ hién nay 1a
mot thi trudng quan trong bac nhét trén the gidi néu xét trén tong thé khoi luong
tu ban giao dich va sy anh hudng to 16n cua né doi véi céc thi truong ching
khodn khdc. Diéu dang chu y 1a 2/3 nghiép vu giao dich ching khodn 6 My
duoc thuc hién trén thi truong phi tap trung, dac biét 1a d6i véi cac hang hoa la
trai phi€u chinh ph.

S6 Giao dich Ching khoan NewYork (NYSE) la S& giao dich 16n nhat va
lau doi nhat nuée M. Thi truong chiing khoan nay ctia My con duoc goi la thi
truong phé Wall - noi phoi thai nhitng giao dich ddu tién ctia nuéc My ké tir
nam 1864 va hién la trung tam giao dich ching khoan 16n nhét thé gidi, quan 1y
t6i hon 80% céc giao dich chiing khoan ctia M§ va ké tir nam 1962 da trd thanh
thi truong chiing khodn quoc gia.

Nam 2000, tdng s6 c6 262,5 ty ¢6 phin duoc giao dich trén NYSE, s6 c6
phan giao dich binh quan ngay dat 1.041,6 triéu USD. Gia tri giao dich binh
quéan ngdy ciing dat 43,9 ty USD, tong gid tri giao dich trong nam 2000 ctua
NYSE dat 11,1 nghin ty USD. Nam 2000 1a nam NYSE hoan thién hon nita hé
thong giao dich bing su thay déi clia cach yét gid (yét gia dang thap phan thay
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vi dang phan s6 trude kia). Cudi nam 2000, c6 2.862 ¢6 phiéu dugc niém yét
trén NYSE vdi tong gid tri 12 17,1 nghin ty USD.

S6 giao dich ching khoan My (American Stock Exchange - AMEX) la thi
truong chiing khodn tap trung 16n thit hai & My va hién nay c6 khoang 1/5 s6
ching khoan cua My dugc mua ban trén thi truong nay. Cling tuong tu nhu S&
giao dich ching khoan NewYork, AMEX hoat dong theo hé thong dau gia md&
va cdc chuyén gia trén thi truong dong vai tro quan trong. Hién nay, thanh vién
cua S&'1a 661 thanh vién.

Bén canh cac thi truong ching khoan tap trung la cac S& giao dich (hién c6
khoang 14 S& GDCK khac nhau), tai My con ¢4 thi truong ching khoan phi tap
trung (OTC) rét phét trién d6 1a Nasdaq.

Thi truong OTC qua mang mdy tinh Nasdaq duoc thanh lap tit nam
1971, 1a bo phan 16n nhét cta thi truong thit cdp My xét vé s6 lugng ching
khodn giao dich trén thi truong véi trén 15000 ching khodan, 16n hon rat
nhiéu so véi s6 lugng chiing khodn giao dich trén thi trudong tap trung NYSE.
Chiing khoén giao dich trén thi truong nay chiém da so la cua cac cong ty
thudc nganh cong nghé thong tin va cac cong ty vita va nho.

Thi truong duoc van hanh bdi mot hé thong cac nha tao 1ap thi trudng va
cac nha moi gidi, c6 khoang 600 nha tao 1ap thi truong hoat dong tich cuc trén
Nasdaq va trung binh méi nha tao lap thi trudng ddm nhan 8 loai c6 phiéu. Thi
truong Nasdaq chiu su quan 1y hai cdp cta Uy ban ching khoan My (SEC) va
Hiép hoi cac nha giao dich ching khoan qudc gia My (NASD) quan 1y truc tiép.
Thi trudong Nasdaq hién nay dd duoc n6i mang toan cau véi nhiéu thi trudong
OTC khac trén thé gidi.

1.2.6.2. Thi truong chitng khoan Nhat Ban.

Thi truong ching khoan Nhat Ban dong vai tro quan trong trong viéc thu
huit von dai han cho Chinh phu va cac cong ty. N6i dén thi truong chiing khoan
Nhat Bén truéc hét phai ké dén S giao dich chiing khoan Tokyo (Tokyo Stock
Exchange - TSE) bdi vi S& giao dich chiing khoan Tokyo ra doi sém nhat, 1a thi
truong 16n nhéat tai Nhat ban vé s6 lugng ching khoan Iuu hanh ciing nhu vé
doanh thu.

S& giao dich chiing khodn Tokyo dugc hinh thanh cung thoi diém véi SO
giao dich ching khoan Osaka vao cu6i nam 1878. Nhiing nam 1943-1945, S&
giao dich nay bi déng ctra do anh hudng clia chién tranh thé€ gidi 1an thit II. Nam
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1948, Luat chiing khoan va giao dich chiing khoan duoc ban hanh va S6 giao
dich chiing khoan Tokyo dugc mé cilra hoat dong tr lai vao nam 1949. Tir d6
dén nay, qua nhiéu lan cai cdch va déi mdi, S& giao dich ching khoan Tokyo
ngay cang phat trién, tr& thanh dinh ché tai chinh quan trong trong hé thong
kinh t&€ cia Nhat ban. S& Giao dich Chiing khoan Tokyo (TSE) la s& giao dich
16n thi 2 trén thé giGi vé doanh s6 ban, chi sau NYSE.

Trén TSE, viéc giao dich, mua ban ching khodn dugc qui dinh dua trén cac
nguyén tic co ban quan trong nhat 1a:

Nguyén tdc cong khai: cong khai vé hoat dong ctia ngudi phat hanh; cdc
loai chiing khoan dugc chao ban, dat mua; gia ca, s6 lugng ching khoan dugc
mua bén...

Nguyén tdc trung gian mua bdn: moi hoat dong mua ban chiing khoén déu
phéi qua moi gidi 1a céc cong ty ching khoan dugc quyén hoat dong trén TSE
(TSE c6 125 Cong ty chiing khodn, trong d6 c¢6 25 cong ty nuéc ngoai) dé dam
bao su tin cdy cua thi truong, tranh su gia mao; lita dao.

Nguyén tdc tdp trung: ¢ nghia 1a tap trung tit ca moi don dat hang, don
chao ban vao TSE dé ddm béo viéc hinh thanh gid cé trung thuc, hgp ly.

Nguyén tdc ddu gid: bao gom quyén uu tién gia (uu tién gia chao ban thap
nhat va gid dat mua cao nhat) va quyén uu tién vé thoi gian.

Sau khi dua hé thong giao dich bang mdy tinh chinh thic di vao hoat dong
(ngay 18/03/1991). Hién nay, céc ¢6 phiéu trén TSE van duoc giao dich theo hai
phuong thitc khac nhau: giao dich tai san va thong qua hé thng mdy tinh

Trén TSE, hau hét cic giao dich mua ban ching khoan duogc thanh todn
vao ngay lam viéc thit ba sau ngay giao dich (T+3).

Hién nay, Nhat Ban c6 8 S& giao dich ching khodn theo thit tu tir Bic
xuong Nam la: Sapporo, Niigata, Tokyo, Nagoya, Kyoto, Osaka, Hiroshima va
Fukuoka. Trong d6 3 S& giao dich chiing khoan Tokyo, Nagoya, Osaka la S&
giao dich chiing khodn mang tinh "quéc gia", giao dich chiém t6i 98,1% téng
gid tri giao dich chiing khoan trén thi truong chiing khoan Nhat Ban.

Bén canh cdc S& giao dich ching khoan, tai Nhat Ban con cé cac thi
truong ching khodn phi tap trung, tiéu bi€u d6 12 Nhat Ban c6 hai thi trudng
OTC cuing hoat dong dong thdi, d6 1a thi truong Jasdaq va thi trudng J-net.

Thi trudng Jasdag, hoat dong tir nim 1991 trén co s phat trién thi trudng
OTC truyén thong hoat dong tir thang 2/1963 do Hiép hoi cdc nha kinh doanh
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chiing khodn Nhat Ban (JSDA) quan Iy. Luat ching khoén stta d6i nam 1983 da
dua thi truong OTC nay vao quy dao quan ly cua Nha nudc, co ché thuong
luong gia tay doi giita cic cong ty chiing khoan va gifta cong ty ching khoan
v6i khach hang dugc ddi sang co ché dau gia tap trung qua hé thong cdc nha tao
lap thi truong. Hién nay trén thi trudng Jasdaq, c6 449 cong ty lam vai tro tao
lap thi truong.

Thi trudng J-net méi dugc dua vao hoat dong tir thang 5 nam 2000, chiu su
quén Iy truc ti€p cha S giao dich chiing khodn Osaka (OSE), dugc t6 chiic danh
cho cdc chiing khodn khong dugc niém yét trén sd giao dich nham dép dng yéu
cAu tiét kiém thoi gian va chi phi cho cac d6i tuong tham gia thi truong, hoat
dong theo phuong thic thuong lugng gid. Thanh vién cta OSE, nguoi dau tu va
trung tam quan 1y dugc truc ti€p noi mang véi nhau thong qua mot mang dién ti
da tAng, tao diéu kién cho cic d6i tugng nay c6 thé chia sé thong tin thi trudng.

1.2.6.3. Thi truong chiing khoan Han Quoc.

Thi truong chiing khoan Han Quoc ra doi va chinh thic di vao hoat dong
vao nam 1956 cung véi su khai sinh cta S& giao dich ching khoan Deahan -
tién than cta SO giao dich ching khodn Han Quéc. T d6 dén nay, thi trudong
chiing khoan Han Qudc da trd thanh mot trong 10 thi trudng ching khoan 16n
nhét the gidi. Thi trudng ndy da phat trién mot cach nhanh chéng. Chi trong giai
doan nam 1990 - 1999, khéi lugng giao dich c6 phi€u da tang tir 53 triéu ty
Won 1én 867 triéu ty Won, khoi lugng giao dich trdi phi€u tang tir 39 triéu ty
lén dén 2.183 triéu ty Won,trong khi d6 gia tri niém yét trén thi truong cling
tang tir 79 triéu ty Won 1én 350 triéu ty Won.

S6 Giao dich chiing khoan Han Quoc (KSE) 1a mot san giao dich duy nhat
c6 t6 chic & Han Quéc, c6 3 khu vuc giao dich trén S&: khu vuc giao dich cho
c6 phiéu, trai phi€u va cdc chiing khoan phét sinh. Khu vuc cho ¢6 phi€u duoc
chia ra thanh hai khu vuc: khu vuc tht nhat danh cho cac cong ty c6 quy mo
16n, v6i hon 80% tong s6 c6 phiéu trén thi trudng; khu vuc thit hai 12 dia diém
cho céc c¢6 phi€u mdéi dugc niém yét, hodc cho céc cong ty ¢6 quy mo vira va
nho dugc giao dich. Pén thdng 03/2001, téng s6 cong ty ching khodn hoat
dong tai Han Qudc 1a 64 cong ty, trong d6 cd 43 cong ty trong nudc va 21 cong
ty nudc ngoai.

Thi truong OTC truyén théng ctia Han quoc dugc thanh lap thing
04/1987 nhiam tao moi trudng hoat dong cho céc chiing khodn khong dugc
niém yét trén S& giao dich ching khoan Han quéc (KSE), thi trudng chiu su

Truong Pai hoc Kinh té Quéc dén 33



GIAO TRINH THi TRUONG CHUNG KHOAN

kiém sodt ctia Hiép hoi cdc nha kinh doanh chiing khoan Han Quéc (KSDA)
thanh 1ap nam 1953.

Théng 04/1997, Chinh phtt Han quéc quyét dinh t6 chic lai va thic ddy
phat trién thi trudng nay bing viéc thanh lap thi trudng mang may tinh dién
tlt Kosdaq nhim tao diéu kién cho céc cong ty mao hiém, cong ty cong nghé
cao, quy twong hd va cdc cong ty vira v nhd khong du tiéu chudn niém yét
trén thi trudng tap trung c6 thé huy dong von truc tiép. Thi trudng dugc xay
dung theo mo6 hinh thi truong Nasdaq, ti€n hanh giao dich qua mang dién tir
c6 su kiém sodt clia trung tam. Céc t6 chiic niém yét trén thi trudng Kosdaq
phai ddp ting mot s6 tiéu chi co ban nhu miic von diéu 1¢ t6i thiéu, ty 1& phat
hanh ra cong chiing... Tuy nhién, viéc diu gia dugc thuc hién theo phuong
thiic ddu lénh tap trung twong tu nhu S& giao dich.

1.2.6.4. Thi truong chitng khoan Thai Lan.

TTCK Thai Lan 12 mot trong nhing thi trudng ching khodn phét trién
nhanh nhét & khu vuc Chau A. TTCK Thai Lan ban ddu duoc cdc cong ty tu
nhan thanh 1ap (vao thang 7/1962), dén nam 1970 thi truong nay phai déng ctra
vi it nguoi tham gia va thi€u su ho tro ctia Nha nudc. Thang 5 nam 1974, Luat
S& giao dich ching khoan duoc ra doi va S6 giao dich ching khoan dugc ma
clra trd lai vao nam 1975. Ké tir nam 1986, S& giao dich ching khodn Thdi Lan
phét trién manh va dat hiéu qua cao. Giai doan 1962-1986, S& giao dich chiing
khodn Thai Lan chiu su quan 1y va gidm sét song tring ctia 2 co quan: Ngan
hang Trung wong, Bo Tai chinh. Nam 1992, Uy ban ching khoan - co quan
quan ly truc ti€p TTCK Thai Lan méi dugc thanh lap.

Tai Théi Lan, theo Luat ching khodn nam 1874, c4c cong ty chitng khodn
muon trd thanh thanh vién cia SGDCK phai duoc Bo Tai chinh déng y. Theo
luat vé SGDCK, céc thanh vién phai ¢6 kha nang tai chinh manh, ¢6 kha nang
thuc hién céc giao dich chitng khoan va c6 kinh nghiém trong cic hoat dong
giao dich do6.

Théng 4 nam 1991, SGDCK Théi Lan bét ddu dp dung hé théng vi tinh
hoan toan tu dong trong giao dich. Véi hé thong giao dich tu dong nay, SGDCK
Théi Lan cho phép cac cong ty ching khoan thong qua hé thong vi tinh thuc
hién cac giao dich ngay tai van phong cta ho ma khong can dén truc ti€p so
giao dich.

1.2.6.5. Thi truong chitng khoan Dai Loan

Thi truong ching khodn Dai Loan 1a thi trudng ndm trong nhém hé théng
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céc thi trudng méi ndi va hoat dong tuong doi hiéu qua. S& giao dich chiing
khodn Pai Loan dugc thanh lap vio thdng 10-1961 duoc t6 chic dusi dang
cong ty ¢6 phan, trong d6 c6 su tham gia s& hitu von ctia chinh quyén, céc ngan
hang va cac nha dau tu.

Khi méi di vao van hanh, S& giao dich chiing khoan Dai Loan (TSE) thuc
hién hé thong giao dich theo phuong phap thl cong, sau dé dén thang 8-1985
duoc thay thé bang hé théng giao dich may méc ban ty dong, dén nam 1993 hé
thong giao dich tu dong hoan toan dugc thiét 1ap. Cac hoat dong trén S& dugc
tién hanh dua trén Luat giao dich c6 phi€u va trai phiéu va chiu su quan ly, gidm
sat chat ché ctia Uy ban ching khodn va giao dich chiing khoan Dai Loan. Thoi
gian thanh toan ap dung tai S& giao dich 1a T+2. Nam 1997, Dai Loan thanh 1ap
thém mot S& giao dich cac hop dong tuong lai.

1.2.7. Thi truéng chimg khoan & Viét Nam

Trudc yéu cau doi méi va phat trién kinh t€, phit hop véi cdc diéu kién kinh
t€ - chinh tri va xa hoi trong nudc va xu th€ hoi nhap kinh t€ quoc t€, trén co s
tham khao c6 chon loc cac kinh nghiém va mo hinh TTCK trén th€ gidi, Viét
Nam da quyét dinh thanh 1ap thi truong ching khoan véi nhitng dac thu riéng
biét: thanh 1ap 2 Trung tam giao dich ching khoan (TTGDCK) & TP. HCM va
Ha Noi (hién tai méi chi c6 TTGDCK TPHCM da di vao hoat dong con & Ha
Noi s€ thanh lap va van hanh thi truong giao dich Bang II trong tuong lai), sau
d6 khi thi trudng da phét trién thi chuyén thanh SGDCK.

Su ra doi cia TTCK Viét Nam duoc danh ddu bang viéc dua vao van hanh
Trung tam Giao dich Ching khodn (TTGDCK) tai thanh phd Ho Chi Minh
ngay 20/07/2000, va thuc hién phién giao dich dau tién vao ngay 28/07/2000.

Céc chu thé tham gia trén TTCK Viét Nam:

* Uy ban chitng khoan Nha nuéc (UBCKNN)

UBCKNN duogc thanh lap theo Nghi dinh s6 75/CP ngay 28/1/1996 cua
Chinh phii. Pay Ia co quan truc thuoc Chinh pht, thuc hién chic ning t6 chitc
va quan 1y Nha nudc vé€ chiing khoédn va thi trudng chiing khodn quén 1y viéc
cap phép, dang ky phat hanh va kinh doanh chiing khodn, t6 chiic cong tdc
thanh tra, gidm sat cdc hoat dong giao dich, mua ban chiing khoan,... dé dam
bdo thi truong hoat dong 6n dinh, cong biang va minh bach. Bo may lam viéc
ctia UBCKNN gém c6: Vu phét trién thi trudng; Vu quan 1y phat hanh ching
khodn; Vu quan ly kinh doanh chiing khodn; Vu quan hé quoc t&; Vu t6 chiic
can bo va dao tao; Thanh tra; Van phong.
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* Trung tam giao dich chitng khoan TP.HCM (TTGDCK TP.HCM)

Theo Nghi dinh 48/1998/ND-CP ngay 11/7/1998 cta Thu tuéng
Chinh phu vé viéc thanh 1ap TTGDCK, Quyét dinh 128/1988/QD-UBCKj
ngay 1/8/1998 cua Chu tich UBCKNN thi TTGDCK la don vi su nghiép
¢6 thu truc thuoc UBCKNN c¢6 tu cach phap nhan, cé tru s&, con dau va
tai khoan rieng. TTGDCK TPHCM thuc hién céc chic niang: t6 chiic,
quan 1y di€u hanh viéc mua ban ching khodn; quan 1y diéu hanh hé thong
giao dich chiing khodn va cung cdp cdc dich vu hd tr¢g viéc mua ban
chiing khodn, dich vu luu ky ching khodn; dang ky chiing khodn, thanh
toan bu trir doi véi cac giao dich ching khodn; cong bo thong tin vé hoat
dong giao dich chitng khodn; kiém tra giam sit cdc hoat dong giao dich
chiing khodn va mot s6 nhiém vu khac.

T6 chic ctia TTGDCK gém c6: Ban gidm doc diéu hanh va 8 phong chitc
nang: (1) Phong Quan ly giao dich; (2) Phong Pang ky - Luu ky - Thanh toan
bu trir; (3) phong Quan ly Niém yét; (4) Phong Giam sat thi truong; (5) Phong
Cong bo thong tin; (6) Phong Cong nghé tin hoc (7) Phong Quan ly thanh vién;
(8) Phong Hanh chinh - Nhan su.

* Cac cong ty chitng khoan (CTCK)

Theo Quyét dinh s6 04/1998/QD-UBCK, ngay 13/10/1998 cua
UBCKNN, céc CTCK dugc thanh lap dudi hinh thitc phap 1y 1a cong ty cd
phan hodc cong ty trach nhiém nhiém hitu han. D6 1a nhitng t6 chic kinh t&€
c6 tu cach phap nhan, cé von riéng va hach toan kinh t€ doc 1ap. Tuy theo
von diéu 1é va dang ky kinh doanh ma mot cong ty c6 thé thuc hién mot
hoac mat so nghiép vu kinh doanh chiing khoan: moi gigi ching khoan, tu
doanh, quan 1y danh muc dau tu, bao lanh phat hanh, tu van dau tu va luu ky
chitng khodn.

*C4c t6 chitc phat hanh chitng khoan.

Theo céc van ban phdp Iy hién hanh, cdc t6 chiic dugc phép phét hanh
chiing khoan & Viét Nam bao gom:

- Chinh phu: phat hanh tin phi€u kho bac, trdi phi€u kho bac va trai
phiéu dau tu.

- Chinh quyén dia phuong: phét hanh trdi phi€u dé tai trg cho cdc du 4n
va cdc nhu cdu chi tiéu ctia chinh quyén dia phuong.
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- Cdc cong ty cd phdn (bao gom ca doanh nghiép CPH va cong ty ¢6
phan méi thanh 1ap): phat hanh c6 phi€u (c6 phi€u phd thong, c6 phi€u uu
dai biéu quyét, c6 phi€u wu dii ¢ tic va ¢ phi€u wu dai hoan lai) va trai
phi€u doanh nghiép.

- Cdc DNNN va cong ty trach nhiém hitu han: phat hanh trai phiéu
doanh nghiép.

- Cdc quy ddu tu chitng khodn va cong ty qudn 1y quy: phat hanh chiing
chi quy dau tu.

Tuy nhién, trén thyc t€ tham gia phat hanh chiing khoan trong thoi gian
qua chi yéu la Chinh pht, cic Ngan hang thuong mai quoc doanh
(NHTMQD), mot s6 DNNN va cdc DNNN khi tién hanh CPH. C4c chi thé
con lai (ngoai ching khodn phat hanh 1an dau khi thanh lap cong ty, néu cd),
hau nhu chua trién khai phat hanh chiing khoan.

* Cac nha dau tu chiing khoan.

Theo cdc van ban phép luat hién hanh, ciac nha dau tu trén TTCK Viét
Nam bao gom: c4 nhan, ho gia dinh, cac t6 chiic, cdc quy dau tu, cic doanh
nghiép, c4c cong ty bao hiém...

Tuy nhién, tuy theo dic diém ctia mdi loai thi trudng ma mic do tham
gia ctia cdc nha dau tu c6 khac nhau. Trén thi truong dau thau tin phi€u va
trdi phi€u kho bac, cdc nha dau tu chu yéu la cdc ngan hang thuong mai
quoc doanh vd mot s6 t6 chifc Bao hiém quen thuoc. Céc thanh vién khac
nhu ngan hang thuong mai c6 phéan, ngan hang lién doanh, chi nhanh ngan
hang nudc ngoai tai Viét Nam... hdu nhu khong tham gia, hodc tham gia dat
thau vaéi 1ai sudt cao nén rat it khi tring thau. Trén thi trudng ban Ié trai
phiéu qua hé thong KBNN, hé thong NHTM, TTGDCK céc nha dau tu tham
gia thi truong thudong 1a nha dau tu c4 thé va chu yéu la nha dau tu trong
nudc. Thoi gian gan day da bat dau xuat hién mot s6 nha diu tu nudc ngoai
(Anh, Trung Quéc, Cong ty Bao hiém Prudential). Trén thi truong tu do,
ngoai cdc nha dau tu ca nhan trong nude cling da xuat hién nhitng nha dau tu
cé nhan nuéc ngoai.

* Cac té chitc phu trg khac

Ngoai c4c thanh vién néu trén, tham gia TTCK Viét Nam con c6 cic t6
chiic phu trg khéc nhu: céc t6 chic luu ky, thanh toan bu trlr, cdc t6 chic ki€ém
todn... Thanh vién luu ky cia TTGDCK bao gom cic CTCK, NHTM du diéu
kién dugc UBCKNN cép gidy phép hoat dong luu ky chiing khoan.
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GIAO TRINH THi TRUONG CHUNG KHOAN

Hién nay, Ngan hang ddu tu va phét trién Viét Nam dugc chon 1a ngan
hang chi dinh thanh toan.

CAU HOI ON TAP

1. Trinh bay cac chic nang co ban cta thi truong tai chinh. Lién hé thuc
tién thi trudng tai chinh Viét Nam?

2. Phan tich cdc diac diém cua cdc cong cu trén thi trudng von va thi
truong tién té. Lién hé véi thuc tién Viét Nam?

3. Mot s6 nha kinh t€ cho riang: mot trong nhitng 1y do 1am cho cdc nén
kinh t€ & cdc nudc dang phat trién tang trudng cham Ia do thi trudong tai
chinh chua m& ctra mot cach ddy di. Anh (Chi) hay binh luan vé quan diém
trén.
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CHUONG 1: TONG QUAN VE THI TRUONG CHUNG KHOAN

4. Phan tich cdu tric cua thi truong ching khoan. Tir d6 dua ra cac binh
luan vé qu4 trinh xay dung va phat trién TTCK & Viét Nam hién nay.

5. Vai tro cua thi truong ching khoan? Phan tich cic co s& khoa hoc
ctia viéc hinh thanh TTCK & Viét Nam hién nay.

6. Cac chi thé trén thi truong ching khoén? Lién hé véi thuc tién TTCK
Viét Nam hién nay.
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