GIAO TRINH THi TRUONG CHUNG KHOAN

CHUONG 5
CONG TY CHUNG KHOAN

5.1. CAC MO HINH TO CHUC KINH DOANH CHUNG KHOAN

Hoat dong clia cong ty chitng khodn rat da dang va phiic tap, khdc han
vGi cdc doanh nghiép san xudt va thuong mai thong thuong vi cong ty ching
khodn (CTCK) l1a mot dinh ché tai chinh dac biét. Vi vy, van dé xac dinh
mo6 hinh t6 chic kinh doanh cia CTCK ciing ¢6 nhitng di€ém khdc nhau va
van dung cho céc khéi thi trudng c¢6 miic do phat trién khac nhau (thi truong
c6 dién; thi trudng méi ndi; thi trudng cdc nudc chuyén déi). Tuy nhién, c6
thé khdi quat mo hinh t6 chic kinh doanh chitng khodn ctia cong ty ching
khoén theo 2 nhém sau:

5.1.1. M6 hinh cong ty chiing khoan da nang

Theo mo hinh nay, cong ty ching khoan dugc t6 chic dudi hinh thitc
mot t6 hop dich vu tai chinh t6ng hop bao gém kinh doanh ching khoén,
kinh doanh tién té va cédc dich vu tai chinh. Theo d6, cidc ngan hang thuong
mai hoat dong véi tu céch 1a cha thé kinh doanh chitng khoan, bao hiém va
kinh doanh tién t¢. M6 hinh nay dugc biéu hién duéi 2 hinh thic sau:

- Loai da ndng mot phdan: theo mo hinh nay céc ngan hang muén kinh
doanh chitng khodn, kinh doanh b4o hiém phai thanh lap cong ty con hach
toan doc 1ap va hoat dong tach roi véi hoat dong kinh doanh tién té. M6 hinh
ndy con dugc goi 1a mo6 hinh ngan hang kiéu Anh.

- Loai da ndng hoan toan: cac ngan hang duogc phép truc ti€p kinh
doanh ching khoan, kinh doanh bdo hiém va kinh doanh tién t¢ ciing nhu
cic dich vu tai chinh khiac. M6 hinh nay con dugc goi 1a mo hinh ngan hang
kiéu Drc.

Uu diém ctia m6 hinh nay 1a cdc ngan hang c6 thé két hop nhiéu linh
vuc kinh doanh, nho d6 giam bét rii ro trong hoat dong kinh doanh béang
viéc da dang ho4 ddu tu. Ngoai ra, mo hinh nay con ¢6 wu diém Ia ting kha
nang chiu dung clia ngan hang truéc nhitng bi€n dong trén thi truong tai
chinh. Mit khac, cdc ngan hang s& tan dung duoc 1oi thé cia minh 1a t6 chiic
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kinh doanh tién t& c6 von 16n, co s& vat chat hién dai va hiéu biét 1o vé
khach hang ciing nhu cac doanh nghiép khi ho thuc hién nghiép vu cép tin
dung va tai tro du an.

Tuy nhién, mo hinh nay ciing c¢6 nhitng han ché, dé 1a do vira 1a t6 chiic
tin dung 1a vira 1a t6 chiic kinh doanh doanh ching khoan, do d6 kha ning
chuyén mon khong sau nhu cac cong ty chitng khodn chuyén doanh. Diéu
ndy s€ 1am cho thi trudng ching khodn kém phat trién vi cdc ngan hang
thuong c¢6 xu hudng bao thu va thich hoat dong cho vay hon la thuc hién céc
nghiép vu cua thi truong chiing khoan nhu: bao lanh phat hanh chiing khoan,
tu van dau tu ching khodn, quan 1y danh muc dau tu.

Dong thoi, do kho tach bach dugc hoat dong ngan hang va hoat dong
kinh doanh chiing khodn, trong diéu kién moi trudng phéap luat khong lanh
manh, cdc ngan hang dé gay nén tinh trang liing doan thi trudng, va khi dé
cac bién dong trén thi truong chiing khoan sé tic dong manh t6i kinh doanh
tién té, gay tic dong day chuyén va dan dén khing hoang thi trudong tai
chinh. Bén canh d6, do khong c6 su tich biét rd rang giita cac nguén von,
nén cdc ngan hang c6 thé sir dung tién giri tiét kiém cua dan cu dé dau tu
ching khodn, va khi thi trudng ching khoan bién dong theo chiéu huéng xau
sé tdc dong t6i cong ching thong qua viéc 6 at ridt tién gui, 1am cho ngan
hang mat kha nang chi tra. Do nhiing han ché nhu vay, nén sau khi khing
hoang thi trudng tai chinh 1929- 1933, cdc nuéc da chuyén sang mo hinh
chuyén doanh, chi ¢c6 mdt s6 thi trudng (nhu Dic) van con dp dung mo hinh
nay.

5.1.2. M6 hinh cong ty chitng khoan chuyén doanh

Theo mo hinh nay, hoat dong kinh doanh ching khoan s€ do cac cong
ty doc lap va chuyén mon hod trong linh vuc ching khoan dam trach, cac
ngan hang khong dugc tham gia kinh doanh ching khoan.

Uu diém ctia m6 hinh nay la han ché dugc rai ro cho hé théng ngan
hang, tao diéu kién cho cac cong ty ching khoén di vao chuyén mon hod sau
trong linh vuc ching khodn d€ thic ddy thi trudng phéat trién. Mo hinh nay
duoc ap dung kha rong rai & cac thi truong My, Nhat va cac thi truong méi
n6i nhu Han Quéc, Théi Lan...vv.
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Tuy nhién, do xu th€¢ hinh thanh nén cac tap doan tai chinh khéng 16
nén ngay nay mot so thi trudong ciing cho phép kinh doanh trén nhiéu linh
vuc tién t¢, chiing khoén, bdo hiém, nhung dugc t6 chic thanh cdc cong ty
me, cong ty con va cé su quan ly, giam sat chat ch€ va hoat dong tuong doi
doc lap v6i nhau.

5.2. NHUNG VAN PE CHUNG VE CONG TY CHUNG KHOAN
5.2.1. Khai niém va phan loai CTCK

Cong ty chiing khodn la mot dinh ché'tai chinh trung gian thuc hién cdc
nghiép vu trén thi truong chung khodn.

O Viet Nam, theo Quyét dinh 04/1998/QD-UBCK3 ngay 13 thang 10
nam 1998 cia UBCKNN, CTCK 1a cong ty c6 phén, cong ty trdch nhiém
hitu han thanh 1ap hgp phap tai Viét Nam, dugc Uy ban chitng khodn Nha
nuGe cip gidy phép thuc hién mot hoac mot so loai hinh kinh doanh ching
khodn.

Do dac diém mot CTCK c¢6 thé kinh doanh trén mot linh vuc, loai hinh

kinh doanh chiing khoan nhat dinh do d6 hién nay, c6 quan diém phan chia
CTCK thanh cac loai sau:

- Cong ty moi gioi chiing khodn: 1a CTCK chi thuc hién viéc trung gian,
mua bdn ching khodn cho khach hang dé hudng hoa hong.

- Cong ty bdo lanh phdat hanh chitng khodn 1la CTCK c¢6 linh vuc hoat
dong chi yéu 1a thuc hién nghiép vu bao lanh dé hudng phi hoic chénh léch
gia.

- Cong ty kinh doanh chitng khodn 1a CTCK chu yéu thuc hién nghiép
vu tu doanh, c6 nghia 1a tu bo von va tu chiu trach nhiém vé hau qua kinh
doanh.

- Cong ty trdi phiéu 1a CTCK chuyén mua ban cac loai trai phiéu.

- Cong ty chitng khodn khong tdp trung 1a cac CTCK hoat dong chi yéu
trén thi trudng OTC va ho déng vai tro la cic nha tao thi truong.
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5.2.2. Cac loai hinh t& chirc cia CTCK

Hién nay, c6 ba loai hinh t6 chitc co ban ctia CTCK, d6 la: cong ty hop
danh; coéng ty trdch nhiém hitu han; cong ty cé phdn.

* Cong ty hop danh

- La loai hinh kinh doanh c6 tlr 2 chu s hitu tré nén

- Thanh vién ctia CTCK hgp danh bao géom: Thanh vién gép von va
thanh vién hop danh. Cac thanh vién hgp danh phai chiu trach nhiém vo han
béng toan bo tai san clia minh vé cdc nghia vu ctia Cong ty. Cic thanh vién
g6p von khong tham gia diéu hanh cong ty, ho chi phai chiu trach nhiém hitu
han trong phan vén gép ciia minh d6i véi nhitng khoan ng cua cong ty.

- Cong ty hop danh thong thuong khong dugc phép phat hanh bat cu
mot loai chitng khodn nao.

* Cong ty co phan

- CTCP la mot phdp nhan doc 1ap véi cac chu so hitu cong ty 1a céc ¢6
dong

- C6 dong chi chiu trach nhiém vé no va cdc nghia vu i san khac clia
doanh nghiép trong pham vi s6 von da gép vao doanh nghiép.

- CTCP c6 quyén phdt hanh ching khoén (c6 phi€u va trai phi€u) ra
cong chiing theo quy dinh ctia phép luat vé chiing khodn hién hanh.

* Cong ty TNHH

- Thanh vién ctia cong ty chiu trach nhiém vé cdc khoan ng va cdc nghia
vu tai san khac cua doanh nghiép trong pham vi s6 von da cam két gép vao
doanh nghiép.

- Cong ty TNHH khong duoc phép phat hanh c6 phiéu.

Do céc uu diém cta loai hinh CTCP va Cong ty TNHH so véi Cong ty
hop danh, vi vay, hién nay chti yéu cdc CTCK dugc t6 chitc duéi hinh thic
cong ty TNHH va CTCP.

5.2.3. Diéu kién va tha tuc thanh 1ap CTCK

Dé dugc cap phép thanh lap, cdc t6 chitc phai dép tng cic diéu kién
sau:
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- Diéu kién vé von: CTCK phai c6 mic von diéu 1¢ t6i thiéu bang von
phdp dinh. Vén phap dinh thudng duoc quy dinh cu thé cho ting loai hinh
nghiép vu.

Vi du, O Viéet Nam, diéu 30 Nghi dinh 48/1998 quy dinh muc von phap
dinh cho tirng loai hinh kinh doanh nhu sau:

- Moi gidi: 3 ty dong

- Tu doanh: 12 ty dong

- Quan ly danh muc d4u tu: 3 ty dong

- Bao lanh phat hanh: 22 ty dong

- Tu vén dau tu ching khoén: 3 ty dong

Truong hgp CTCK xin cdp phép cho nhiéu loai hinh kinh doanh thi von
phdp dinh 12 téng s6 vén phép dinh clia timg loai hinh riéng 18.

Tai Nhat Ban, d6i v6i cac cong ty tham gia 3 loai hinh kinh doanh Ia
moi gidi, tu doanh, bao 1anh phat hanh phai c6 von diéu 1¢& 1a: 10 ty Yén.

O Trung Qudc, d6i véi cdc CTCK da niang (thuc hién cdc nghiép vu)
von diéu 1é 12 500 triéu NDT, céc cong ty MGCK 1a 50 triéu NDT.

- Diéu kién vé nhdn su: nhilng ngudi quan ly hay nhan vién giao dich
ctia cong ty phai ddp ting cdc yéu ciu vé kién thic, trinh do chuyén mon va
kinh nghiém, ciing nhu mdc do tin nhiém, tinh trung thuc. Hau hét cac nude
déu yéu cdu nhan vién cuia CTCK phai c6 gidy phép hanh nghé. Nhiing
nguoi gitt cac chic danh quan 1y con phai doi hoi c6 gidy phép dai dién.

- Diéu kién vé co so vdt chdt: Cic t6 chiic va ca nhan sang lap CTCK
phai ddm bdo yéu cau co s& vat chat t6i thiéu cho CTCK.

O Viet Nam, theo diéu 30, ND 48/1998 cua Chinh phti quy dinh bén
canh yéu cau vé von phap dinh nhu trén, cic cong ty ching khodn muén
dugc cap phép phdi dép tng thém cac diéu kién sau day:

1. C6 phuong 4n hoat dong kinh doanh phui hop v6i muc tiéu phat trién
kinh t€ - xa hoi va phat trién nganh chiing khodn

2. C6 du co s& vat chat, k§ thuat phuc vu cho viéc kinh doanh ching
khoén
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3. Giam doc (TGD), cdc nhan vién kinh doanh (khong ké nhan vién k&
todn, van thu hanh chinh, thu quy) cia CTCK phai ¢6 gidy phép hanh nghé
ching khoan do UBCK Nha nudc cap.

Sau khi da ddp tng duoc cac di€u kién, cdc nha sang 1ap CTCK phai lap
ho so xin cap phép 1én UBCKNN. Ho6 so thong thuong bao gom céc loai tai

liéu sau:
1. Bon xin cip phép
2. Gidy phép thanh 1ap doanh nghiép.
2. Phuong 4n nhan su
3. Phuong an hoat dong
4. Diéu lé CTCK

5. Céc tai liéu minh chiing vé von, tinh hinh san xuat kinh doanh, co s&
vat chat va trinh do chuyén mon cta doi ngli quan 1y va cac gidy to khac
theo quy dinh.

Sau thoi gian nghién cttu hé so, UBCKNN sé thong bdo két qua vé viéc
chap thuan hay tir choi cap phép cho thanh lap CTCK.

Néu dugc chap thuan, trude khi khai trrong, CTCK phai ti€n hanh cong
bd cong bo cong khai viéc thanh 1ap trén bao va cac phuong tiene thong tin
khac. Noi dung cong bé do UBCKNN quy dinh.

5.2.4. Nguyén tic hoat dong ciia CTCK

CTCK hoat dong theo 2 nhém nguyén tic co ban d6 1a nhém nguyén
tdc mang tinh dao ddc va nhém nguyén tdc mang tinh tai chinh.

Nhom nguyén tic dao diic:

- CTCK phai dam bao giao dich trung thuc va cong bang vi lgi ich clia
khéach hang.

- Kinh doanh ¢6 k¥ nang, tan tuy, c6 tinh than trach nhiém

- Uu tién thuc hién lénh cta khach hang trude khi thuc hién 1énh cua
cong ty.
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- C6 nghia vu bao mat cho khach hang, khong duoc tiét 10 cac thong tin
vé€ tai khodn khéach hang khi chua dugc khach hang dong ¥ bing van ban trix
khi ¢6 yéu cau cua cac co quan quan ly nha nudc.

- CTCK khi thuc hién nghiép vu tu van phai cung cap thong tin day da
cho khéch hang va gidi thich rd rang vé céc rti ro ma khéach hang c6 thé phai
g4nh chiu, déng thdi ho khong duoc khang dinh vé 1oi nhuan cdc khoan dau
tu ma ho tu van.

- CTCK khong dugc phép nhan bat ct khoan thui lao nao ngoai céc
khoan thui lao thong thuong cho dich vu tu van cua minh.

- O nhiéu nudc, cic CTCK phai déng gép tién vao quy bao vé nha ddu
tu chiing khoén dé bao vé loi ich khach hang trong trudong CTCK mat kha
nang thanh toan.

- Nghiém cadm thuc hién cac giao dich noi gidn, cic CTCK khong dugc
phép str dung cdc thong tin ndi bo dé mua ban chiing khodn cho chinh minh,
gay thiét hai dén loi ich ctia khach hang.

- Cac CTCK khong duoc tién hanh cdc hoat dong c6 thé 1am cho khach
hang va cong ching hiéu 1am vé gid c4, gia tri va ban chat clia chiing khodn
hoac cac hoat dong khac gay thiét hai cho khéach hang.

Nhom nguyén tic tai chinh:

- Bam béo céc yéu cau vé von, co cdu von va nguyén tic hach todn, bdo
cdo theo quy dinh cia UBCK Nha nudc. Dam bao nguon tai chinh trong cam
két kinh doanh ching khoan v6i khach hang.

- Cong ty chiing khodn khong dugc dung tién clia khach hang lam
nguon tai chinh dé€ kinh doanh, ngoai trir trudng hgp s6 tién d6 dung phuc vu
cho giao dich ctia khach hang.

- Cong ty chitng khodn phai tach bach tién va ching khoén cta khéach
hang véi tai san cia minh. Cong ty chiing khoan khong dugc dung ching
khodn clia khdch hang 1am vat th€ chdp dé vay von trir trudng hop duoc
khéch hang dong ¥ bang van ban.
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5.2.5. Co ciu té chirc cia CTCK

Co cau t6 chic clia cong ty chitng khodn phu thudc vao loai hinh nghiép
vu chitng khodn ma cong ty thuc hién cling nhu quy mo6 hoat dong kinh
doanh chiing khodn cuia né. Tuy nhién, chiing déu c¢6 dic diém chung 1a he
thong cac phong ban chiic nang duogc chia thanh nhém 2 khoi khac nhau 1a
khai nghiép vu va khoi phu trg.

- Khoi nghiép vu (front office) 1a khoi thuc hién cac giao dich kinh
doanh va dich vu ching khoan. Khoi nay dem lai thu nhap cho cong ty bing
cich dap tng nhu cdu cta khach hang va tao ra cdc san pham phu hop véi
cac nhu cau d6. Tuong ting véi cac nghiép vu do khdi nay phu trach s€ c6
nhitng bd phan phong, ban nhat dinh:

+ Phong moi giéi

+ Phong tu doanh

+ Phong bao lanh phat hanh

+ Phong quan 1y danh muc dau tu va quy dau tu
+ Phong tu van tai chinh va dau tu

+ Phong k§ qu¥§

Tuy nhién, can ctt vao quy mo thi trudng va su chi trong vao cac nghiép
vu ma cong ty ching khodn c6 thé chuyén sau ting bo phan hoic téng hop
cac nghiép vu vao trong mot bo phan.

- Khoi phu tro (back office) 1a khoi khong truc ti€p thuc hién cic
nghiép vu kinh doanh, nhung né khong thé thi€u duoc trong van hanh cta
cong ty ching khoan vi hoat dong ctia n6 mang tinh chat trg gitip cho khoi
nghiép vu. Khéi nay, bao gom céac bo phan sau:

+ Phong nghién ctu va pht trién

+ Phong phan tich va thong tin thi trudong
+ Phong ké& hoach cong ty

+ Phong phat trién san phdm méi

+ Phong cong nghé tin hoc

+ Phong phap ché
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+ Phong k& todn, thanh todn va kiém soét noi bo
+ Phong ngan quy, ky quy
+ Phong t6éng hop hanh chinh nhan su
Ngoai su phan biét rd rang hai khéi nhu vay, do mic do phat trién clia
cong ty ching khoén va thi trudng chiing khodn ma c6 thé c6 thém cdc bo
phan khiac nhu: mang luéi chi nhanh, van phong trong va ngoai nudc, van
phong dai ly...vv, hoac cac phong ban lién quan dén cac nghiép vu khac tir
ngan hang, bao hiém (tin dung chiing khodn; bao hiém chiing khodn...).
5.2.6. Vai tro, chirc ning cia CTCK

Hoat dong cua thi trudong chiing khodn trudc hét can nhiing ngudi moi
gidi trung gian, d6 1a cac cong ty chiing khoan - mot dinh ché tai chinh trén
thi truong ching khodn, cé nghiép vu chuyén mon, doi ngii nhan vién lanh
nghé va bo mdy t6 chitc phut hop dé thuc hién vai trd trung gian moi giéi
mua - ban ching khoén, tu van dau tu va thuc hién mot s6 dich vu khéac cho
ca nguoi dau tu 14n t6 chifc phat hanh.

Cong ty ching khodn 12 tac nhan quan trong thic ddy su phét trién clia
nén kinh t€ n6i chung va cua thi truong ching khodn néi riéng. Nho céc
cong ty chiing khoan ma ching khodn dugc Iuu thong tir nha phat hanh téi
nguoi dau tu va cé tinh thanh khoan, qua d6 huy dong ngudn von tir noi
nhan rdi dé phan bé vao nhing noi st dung c6 hiéu qua.

Chiic nang co ban cua cong ty chiing khoan:

- Tao ra co ché€ huy dong von linh hoat gitta ngudi c6 tién nhan roi dén
nguoi su dung von (thong qua co ché phat hanh va bao 1anh phat hanh).

- Cung cap co ché gia ca cho giao dich (thong qua hé thong khép gia
hodc khép 1énh).

- Tao ra tinh thanh khoan cho chiing khoan (hodn chuyén tir chiing
khodn ra tién mat, va ngugc lai tir tién mat ra ching khodn mot cach dé
dang).

- G6p phan diéu ti€t va binh 6n thi trudng (thong qua hoat dong tu
doanh hoac vai tro nha tao 1ap thi trudng).
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Vai tro ctia cong ty chitng khodn:

Vi nhitng dac diém trén, cong ty ching khodn c6 vai trd quan trong
d6i v6i nhitng chi thé khac nhau trén thi trudng ching khoan.

Déi véi cdc to chitc phdt hanh. Muc tiéu khi tham gia vao thi truong
chiing khoén ctia cic TCPH la huy dong von thong qua viéc phat hanh céac
chiing khoan. Vi vay, thong qua hoat dong dai ly phat hanh, bao lanh phat
hanh, cdc cong ty ching khoan c¢6 vai tro tao ra co ch€ huy dong von phuc
vu cac nha phat hanh.

Mot trong nhitng nguyén tac hoat dong cta thi trudng ching khoan 1a
nguyén tic trung gian. Nguyén tic ndy yéu ciu nhitng nha d4u tu va nhiing
nha phat hanh khong duogc mua ban truc ti€p chiing khodn ma phai thong
qua cédc trung gian mua ban. Cac cong ty ching khoan s€ thuc hién vai tro
trung gian cho ca ngudi dau tu va nha phat hanh. Va khi thuc hién cong viéc
nay, cong ty ching khodn da tao ra co ch€ huy dong vén cho nén kinh t&
thong qua thi truong ching khoan.

Poi vdi cdc nha ddau tw. Thong qua cac hoat dong nhu moi giGi, tu van
dau tu, quan Iy danh muc dau tu, cong ty ching khodn cé vai tro lam giam
chi phi va thoi gian giao dich, do d6 nang cao hiéu qua cic khoan dau tu.
Dai v6i hang hod thong thuong, mua ban qua trung gian s€ lam tang chi phi
cho ngudi mua va nguoi ban. Tuy nhién, do6i véi thi truong chiing khoan, su
bién dong thuong xuyén cua gia ca chiing khoan ciing nhu muc do rui ro cao
s& 1am cho nhitng nha d4u tu t6n kém chi phi, cong siic va thoi gian tim hiéu
thong tin trude khi quyét dinh dau tu. Nhung thong qua céc cong ty ching
khoén, véi trinh do chuyén mon cao va uy tin nghé nghiép s€ gitip cdc nha
dau tu thuc hién cac khoan dau tu mot cach hiéu qua.

Doi vai thi truong chitng khodn. DGi véi thi trudong chiing khodn, cong
ty chitng khoén thé hién hai vai trd chinh:

(1) G6p phan tao lap gié ca, diéu tiét thi truong. Gid ca chiing khoan 1a
do thi trudng quyét dinh. Tuy nhién, dé dua ra muc gid cudi cling, ngudi
mua va ngudi ban phai thong qua cac cong ty ching khodn vi ho khong dugc
tham gia truc ti€p vao qua trinh mua ban. Cac cong ty ching khodn la nhiing
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thanh vién cua thi truong, do vay ho ciing gép phan tao 1ap gia ca thi trudng
thong qua dau gia. Trén thi truong so cap, cac cong ty chiing khoan cung véi
cac nha phat hanh dua ra muc gia dau tién. Chinh vi vay, gid ca cia mdi loai
chiing khoédn giao dich déu c6 su tham gia dinh gid cta cdc cong ty chiing
khoén.

Cic cong ty chitng khodn con thé hién vai tro 16n hon khi tham gia diéu
tiét thi trudong. PE bao vé nhiing khoan diu tu ctia khach hang va bao vé loi
ich clia chinh minh, nhiéu cong ty chiing khoén da gianh mot ty 1€ nhét dinh
céc giao dich dé thuc hién vai tro binh 6n thi truong.

(2) Gép phan lam tang tinh thanh khoan ctlia cac tai san tai chinh.

Thi trudong chitng khodn c6 vai tro 1a moi truong lam tang tinh thanh
khoan cua céc tai san tai chinh. Nhung cidc cong ty ching khodn méi la
nguoi thuc hién tot vai tro dé vi cong ty chiing khoan tao ra co ché€ giao dich
trén thi truong. Trén thi truong cap 1, do thuc hién cac hoat dong nhu bao
lanh phat hanh, chitng khodn ho4, cdc cong ty chitng khodn khong nhiing
huy dong mot lugng von 16n dua vao san xudt kinh doanh cho nha phat hanh
ma con lam tang tinh thanh khoan cta céc tai san tai chinh duoc dau tu vi
cic chung khodn qua dot phat hanh s€ dugc mua ban giao dich trén thi
trudng cép 2. Diéu nay lam giam rui ro, tao tam 1y yén tam cho ngudi du tu.
Trén thi truong cdp 2, do thuc hién cac giao dich mua va ban cac cong ty
chiing khodn gitp ngudi dau tu chuyén déi chiing khoén thanh tién mat va
nguoc lai. Nhitng hoat dong d6 c6 thé 1am tang tinh thanh khoan ctia nhiing
tai san tai chinh.

Poi voi cdac co quan qudn ly thi truong. Cong ty chiing khoan c6 vai
trd cung cip thong tin vé thi trudng ching khodn cho céc co quan quén 1y thi
truong dé thuc hién muc tiéu d6. C4c cong ty chiing khoén thuc hién duoc
vai tr0 nay bdi vi ho vira 1a ngudi bao lanh phat hanh cho cac ching khoan
mdi, vira la trung gian mua ban ching khodn va thuc hién céc giao dich trén
thi truong. Mot trong nhitng yéu cdu cua thi trudng chiing khoan la céc
thong tin cin phai duoc cong khai hod dudi su gidm sat clia cic co quan
quan ly thi truong. Viéc cung cap thong tin vira 1a quy dinh ctia hé thong luat
phap, vira 1a nguyén tic nghé nghiép cuia cac cong ty chiing khodn vi cong ty
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ching khodn cén phai minh bach va cong khai trong hoat dong. Céac thong
tin cong ty chiing khodn c6 thé cung cap bao gém thong tin vé cdc giao dich
mua, bdn trén thi trudng, thong tin vé cdc ¢ phiéu. trai phi€u va té chic phat
hanh, thong tin vé cdc nha dau tu v.v. . .Nho cdc thong tin nay, cdc co quan
quan 1y thi trudng c6 thé kiém soét va chéng cdc hién tuong thao ting, liing
doan, bép méo thi trudong.

Tém lai, cong ty ching khodn l1a mot t6 chiic chuyén nghiép trén thi
trudong ching khodn, cé vai trd cin thiét va quan trong d6i véi cac nha dau
tu, cac nha phat hanh d6i véi cac co quan quan 1y thi truong va déi véi thi
truong chiing khodn néi chung. Nhitng vai trd nay duoc thé hién thong qua
cac nghiép vu hoat dong ctia cong ty chiing khoan.

5.3. CAC NGHIEP VU CUA CONG TY CHUNG KHOAN
5.3.1. Cac nghiép vu chinh
5.3.1.1. Nghiép vu mdi gi6i chitng khoan

Moi gidi chiing khoan la hoat dong trung gian hodc dai dién mua, ban
ching khodn cho khich hang dé hudng hoa héng. Theo d6, cong ty ching
khodn dai dién cho khach hang tién hanh giao dich thong qua co ch€ giao
dich tai SGDCK hoac thi truong OTC ma chinh khach hang phai chiu trach
nhiém do6i véi két qua giao dich ctia minh.

Thong qua hoat dong moi giGi, cong ty chiing khoan s& chuyén dén
khach hang cdc san pham, dich vu tu vin dau tu va két noi gilta nha dau tu
ban ching khodn véi nha dau tu mua chiing khodn.Va trong nhiing trudng
hop nhat dinh, hoat dong moi gidi s€ tr¢ thanh nguoi ban, nguoi chia sé
nhitng lo 4u, cang thing va dua ra nhiing 15i dong vién kip thoi cho nha diu
tu, gitip nha dau tu c6 nhitng quyét dinh tinh tdo.

Xuat phat tir yéu cdu trén, nghé moi gi6i doi hoi phai c6 nhitng pham
chit, tu cach dao diic, k§ nang man can trong cong viéc va véi thai do cong
tam, cung cép cho khach hang nhiing dich vu t6t nhat. Nha moi gigi khong
duogc xti duc khéch hang mua, ban ching khodn dé ki€ém hoa hong, ma nén
dua ra nhitng 16i khuyén hop 1y dé han ché€ dén mic thap nhat vé thiét hai
cho khach hang.
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K7 ndng ciia nguoi méi gici chitng khodn duoc thé hién trén cdc khia
canh’:

- K¥ ndng truyén dat thong tin: Pham chat hay thdi do clia ngudi moi
giGi doi vG6i cong viée, v6i ban than va véi khach hang dugc truyén dat rd
rang t6i hdu hét cac khach hang ma ngudi moi gidi thuc hién giao dich. Dé
thanh cong trong viéc ban hang (cung ting dich vu mua, bian) ngudi moi giéi
phai dat khach hang lén trén hét va doanh thu ctia minh 1a yéu t6 thit yéu.
Pay 12 diém then chét trong hoat dong dich vu tai chinh va phai duogc thé
hién ngay tir khi ti€p xtc véi khach hang.

- Ky ndng tim kiém khdch hang: c¢6 nhiéu phuong phap dé tim ki€m
khdch hang, nhung tuu trung c6 thé dugc gop vao nhém 6 phuong céch sau:
nhitng ddu moi dugc gay dung tir cong ty hodc céc tii khoan chuyén nhuong
lai; nhitng 161 gidi thiéu khach hang; mang luéi kinh doanh; cac chién dich
viét thu; cac cudc hoi thao; goi dién lam quen.

- K¥ ndng khai thdc thong tin: mot trong nhitng nguyén tac trong hanh
nghé moi gidi 1a phai hiéu khach hang, biét duoc kha nang tai chinh, mic do
chap nhan rui ro ctia khach hang. Ngoai ra n6 con gitp cho nha moi gidi
tang dugc khoi luong tai san quan 1y, c¢6 chién luoc khach hang thich hop.

5.3.1.2. Nghiép vu tu doanh

Tu doanh la viéc cong ty chiing khoan tu tién hanh céac giao dich mua,
ban chiing khoan cho chinh minh. Hoat dong tu doanh ctia cong ty ching
khoan dugc thuc hién thong qua co ché giao dich trén SGDCK hoac thi
truong OTC. Tai mot sO thi truong van hanh theo co ché€ khép gia (quote
driven) hoat dong tu doanh ctia cong ty ching khoan dugc thuc hién thong
qua hoat dong tao lap thi truong. Lic nay, cong ty ching khodn déng vai tro
14 nha tao lap thi truong, ndm git mot s6 lugng ching khodn nhat dinh cia
mot s6 loai chiing khoan va thuc hién mua ban ching khoan véi cac khach
hang dé hudng chénh léch gid.

Muc dich cua hoat dong tu doanh 13 nhim thu lgi nhuan cho chinh cong
ty thong qua hanh vi mua, ban ching khoan véi khach hang. Nghiép vu nay
hoat dong song hanh véi nghiép vu moi gidi, vira phuc vu 1énh giao dich cho
khach hang dong thoi ciing phuc vu cho chinh minh, vi vay trong qua trinh
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hoat dong c6 thé dan dén xung dot lgi ich giita thuc hién giao dich cho
khédch hang va cho ban than cong ty. Do d6, luat phdp cua cdc nuéc déu yéu
cu tach biét ro rang gitta cac nghiép vu moi gidi va tu doanh, cong ty chiing
khodn phai uu tién thuc hién 1énh ctia khach hang truGe khi thuc hién 1énh
ctia minh. Tham chi luat phap & mot s6 nude con quy dinh ¢6 2 loai hinh
cong ty ching khodn 1a cong ty moi giGi ching khodn chi lam chiic nang
moi giGi va cong ty chitng khodn c6 chitc nang tu doanh.

Khac v6i nghiép vu moi gidi, cong ty ching khodn chi lam trung gian
thuc hién lénh cho khach hang dé huéng hoa héng, trong hoat dong tu doanh
cong ty chitng khoén kinh doanh bang chinh nguén von ctia cong ty. Vi vay,
cong ty ching khoan doi hoi phai ¢6 nguon von rat 16n va doi ngii nhan vién
¢ trinh do chuyén mon, kha nang phan tich va dua ra cac quyét dinh dau tu
hop ly, dac biét trong truong hgp dong vai tro 1a cdc nha tao lap thi trudng.

Yéu cdu doi voi cong ty chitng khodn

- Tdch biét quan ly: cac cong ty chiing khoan phai c6 su tach biét giita
nghiép vu tu doanh va nghiép vu moi gigi dé dam bao tinh minh bach, rd
rang trong hoat dong. Su tdch biét nay bao gém tich biét vé: yéu t6 con
nguoi; quy trinh nghiép vu; von va tai san cua khach hang va cong ty.

- Uu tién khdch hang: cong ty chiing khodn phai tuan thl nguyén tac wu
tién khach hang khi thuc hién nghiép vu tu doanh. Diéu d6 c6 nghia Ia 1énh
giao dich cua khach hang phai dugc xtr ly trudc 1énh tu doanh ctua cong ty.
Nguyén tdc ndy dam bao su cong bang cho céc khach hang trong qua trinh
giao dich ching khoén. Do ¢6 tinh dic thit vé kha néang ti€p can thong tin va
chii dong trén thi trudng nén cac cong ty ching khodn c6 thé sé du dodn
trudc duoc dién bién cua thi trudng va s€ mua hodc ban tranh cua khéch
hang néu khong c6 nguyén tac trén.

- Gép phdn binh on thi truong: Cac cong ty chiing khodn hoat dong tu
doanh nhim gép phan binh 6n gid c4 thi trudong. Trong trudng hgp nay, hoat
dong tu doanh dugc tién hanh bat budc theo luat dinh. Luat cdc nude déu
quy dinh céc cong ty chiing khoan phai danh mot ty 1& % nhat dinh céc giao
dich ctia minh (&6 My 12 60%) cho hoat dong binh 6n thi trudong. Theo do,
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cac cong ty chiing khoan cé nghia vu mua vao khi gia chiing khoan bi giam
va ban ra khi gia chitng khoén 1én nhim giit gi4 chiing khodn 6n dinh.

- Hoat dong tao thi truong: khi dugc phat hanh, cic ching khoan méi
chua c6 thi trudng giao dich. DE tao thi trudng cho cc ching khodn nay, cic
cong ty chitng khoan thuc hién tu doanh thong qua viéc mua va ban ching
khodn, tao tinh thanh khoan trén thi truong cép hai. Trén nhitng thi truong
ching khodn phat trién, cdc nha tao lap thi trudng (Market - Makers) st
dung nghiép vu mua ban chitng khodn trén thi trudng OTC dé tao thi trudng.
Theo d6, ho lién tuc c6 nhitng bdo gid dé mua hodc béan chiing khodn véi cac
nha kinh doanh ching khodn khac. Nhu vay, ho s& duy tri mot thi truong
lién tuc d6i véi chitng khodan ma ho kinh doanh.

Céc hinh thitc giao dich trong hoat dong tu doanh:

Giao dich gidn tiép: Cong ty ching khodn dat cdc lénh mua va ban
chitng khodn trén S& giao dich, 1énh ctia ho c6 thé thuc hién véi bat ky khach
hang nao khong duogc xac dinh trudce.

Giao dich truc tiép: La giao dich tay doi gitta hai cong ty chiing khoan
hay gitta cong ty chiing khodn v6i mdt khiach hang thong qua thuong lugng.
Dai tuong cta cac giao dich truc ti€p 1a cac loai ching khoan dang ky giao
dich 6 thi truong OTC.

5.3.1.3. Nghiép vu bao lanh phat hanh

Dé thuc hién thanh cong céc dot chao ban chitng khodn ra cong ching,
ddi hai t6 chitc phat hanh phai cin dén céc cong ty ching khoén tu van cho
dot phat hanh va thuc hién bao 1anh, phan phdi chiing khoan ra cong ching.
Day chinh 1a nghiép vu bao lanh phat hanh cua cac cong ty chiing khodn va
12 nghiép vu chiém ty 1é doanh thu kha cao trong tong doanh thu clia cong ty
chiing khodn.

Nhu vay, nghiép vu bao lanh phat hanh la viéc cong ty chiing khoan c6
chiic nang bao lanh (sau day goi tat 12 t6 chic bao 1anh -TCBL) giup t6 chitc
phat hanh thuc hién céc thu tuc truée khi chao ban chiing khoan, t6 chiic
viéc phan phoi ching khodn va gitp binh 6n gid chiing khoén trong giai
doan dau sau khi phat hanh. Trén thi trudng ching khoén, t6 chiic bao lanh
phat hanh khong chi c6 cong ty ching khodn ma con bao gom cic dinh ché
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tai chinh khac nhu ngan hang dau tu, nhung thong thudng viéc cong ty
chiing khoan nhan bao lanh phat hanh thuong kiém luon viéc phan phoi
ching khodn, con cdc ngan hang dau tu thudng ding ra nhan bao lanh phat
hanh (hoéc thanh lap t6 hop bao lanh phat hanh) sau d6 chuyén phan phoi
chiing khodn cho cic cong ty ching khoan tu doanh hodc cic thanh vién
khéc.

Hoat dong bao lanh phat hanh ctia cong ty chiing khodn duoc thé hién
trén so do 5-2.

Khi mot t6 chiic muon phat hanh ching khodn, t6 chitc dé gilii yéu ciu
bao lanh phat hanh dén cong ty ching khodn. Cong ty ching khoén c6 thé sé
ky mot hgp dong tu van quan ly dé tu van cho t6 chic phat hanh vé loai
ching khoén can phat hanh, s6 luong ching khoan can phat hanh, dinh gid
chiing khodn va phuong thiic phan phoi chiing khoan dén ciac nha dau tu
thich hgp. Dé dugc phép bdo lanh phat hanh, cong ty chiing khoén phai dé
trinh mot phuong an ban va cam két bao lanh 1én Uy ban chiing khodn. Khi
cac ndi dung co ban cua phuong an phat hanh dugc Uy ban chiing khodn
thong qua. Cong ty chitng khoan c6 thé truc ti€p ky hgp déng bao lanh hoac
thanh 1ap nghiép doan bao lanh dé€ ky hop déng bao lanh gifta nghiép doan
va t6 chiic phat hanh.

Khi Uy ban chiing khodn cho phép phat hanh chiing khodn va dén thoi
han gidy phép phat hanh c6 hiéu luc, cong ty ching khoan (hoac nghiép
doan bao 1anh) thuc hién phan phdi ching khoan. Cac hinh thiic phan phoi
chitng khoén chu yéu la:

- Ban riéng cho cic t6 chic dau tu tap thé, cdc quy ddu tu, quj bao
hiém, quy huu tri.

- Ban truc ti€p cho cdc c6 dong hién thoi hay nhitng nha dau tu ¢6 quan
hé véi t6 chifc phat hanh.

- Bédn rong rai ra cong chiing

Dén diing ngay theo hop dong, cong ty bao lanh phat hanh phai giao
tién ban ching khodn cho t6 chitc phat hanh. S6 tién phai thanh todn 1a gid
tri chiing khoan phat hanh trir di phi bao lanh.
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So do6 5-2: Quy trinh ciia hoat dong bao lanh phat hanh chitng khoan

CONG TY
O CHUNG KHOAN
)

> Nhan yéu céu bao lanh
Ky hop déng tu van quan 1y
- B¢ trinh phuong 4n ban,

T(} ch}’rc - Cam két bdo lanh
phat hanh )

Lap nghiép doan bao lanh UBCK
v

Ky hop dong béo lanh

)

Nop ho so xin phép
phat hanh
Tham do thi trudong
- Cong bo viéc phat hanh
- Phan phét bao cdo bach
- Phan phét phiéu dang ky mua CK

- Nhan tién dat coc Nhan gidy phép
¢ phéat hanh

Gidy phép phat hanh CK c¢6 hiéu luc

v

- Phan phéi cd phiéu trén co s&

\ 4

phi€u dang ky
)
Binh 6n thi truong || Luu ky CK || Thanh todn
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5.3.1.4. Nghiép vu quan Iy danh muc dau tu

Pay 1a nghiép vu quan ly von uy thac ctia khach hang dé dau tu vao
ching khoan thong qua danh muc dau tu nham sinh 1¢i cho khach hang trén
co so tang loi nhuan va bao toan von cho khach hang. Quan ly danh muc dau
tu 12 mot dang nghiép vu tu vin mang tinh chat tdng hop c6 kém theo dau tu,
khéach hang uy thic tién cho cong ty ching khodn thay mat minh quyét dinh
dau tu theo mot chién luoc hay nhitng nguyén tic da dugc khach hang chap
thuan hoic yéu cdu (muc 1oi nhuan ky vong; ri ro c6 thé chap nhan...vv).

Quy trinh ciia nghiép vu qudn ly danh muc ddu tw cé thé duoc khdi
qudt bao gom cdc budc nhu sau:

- Xiic tién tim hiéu va nhdn qudn ly: cong ty chiimg khoan va khach
hang ti€p xdc va tim hiéu vé kha nang ti chinh, chuyén mon tir d6 dua ra
céc yéu cdu vé quan 1y von uy thac.

- Ky hop dong quan ly: CTCK ky hop dong quan ly giita khach hang va
cong ty theo cdc yéu cdu, ndi dung vé von, thdi gian uy thac, muc tiéu dau
tu, quyén va trach nhiém ctia cdc bén, phi quan ly danh muc dau tu.

- Thuc hién hop dong quan ly: cong ty ching khodn thuc hién dau tu
von uy thac cta khach hang theo cdc ndi dung da duoc cam két va phai dam
bao tuan tha cdc quy dinh vé quan 1y von, tai san tach biét gitta khach hang
va chinh cong ty.

- Két thiic hgp dong qudn ly: khach hang c¢6 nghia vu thanh todn céc
khoan phi quan 1y theo hop dong ky két va x{r 1y cac trudng hgp khi cong ty
chitng khodn bi ngung hoat dong, giai thé hoic pha san.

5.3.1.5. Nghiép vu tu van dau tu chitng khoan

Ciing nhu cdc loai hinh tu van khéac, tu van diu tu ching khodn la
viéc cong ty ching khodn thong qua hoat dong phan tich dé dua ra céc 16i
khuyén, phan tich cic tinh huéng va c6 thé thuc hién mot s6 cong viéc
dich vu khéac lién quan dén phat hanh, dau tu va co cdu tai chinh cho
khach hang.
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Hoat dong tu vdn chitng khodn duoc phdn loai theo cdc tiéu chi sau:

- Theo hinh thiic cua hoat dong tu vdn: bao gom tu van truc ti€p (gap go
khach hang truc ti€p hoac thong qua thu tir, dién thoai) va tu van gian tiép
(thong qua cdc &n pham, sdch bao) dé tu van cho khach hang.

- Theo miic do uy quyén cuia tu van: bao gébm tu van goi ¥ (goi ¥ cho
khach hang vé phuong cich dau tu hop 1y, quyét dinh diu tu 1a cta khach
hang) va tu van uy quyén (vira tu van vira quyét dinh theo su phan cip, uy
quyén thuc hién cta khach hang).

- Theo doi tuong cua hoat dong tu vdn: bao gdbm tu van cho nguoi phat
hanh (tu van cho t6 chitc du kién phét hanh: céch thitc, hinh thitc phat hanh,
xay dung ho so, ban cdo bach...va gitip t6 chitc phat hanh trong viéc lua chon
t6 chiic bao lanh, phan phéi ching khodn) va tu van dau tu (tu van cho khach
hang dau tu chiing khodn trén thi trudng thi cap vé gid, thoi gian, dinh
hudng dau tu vao ac loai chiing khoan...vv).

Nguyén tac co ban ciia hoat dongtu vdn:

Hoat dong tu van 1a viéc nguoi tu van st dung kién thic, dé chinh 1a
von chit x4m ma ho da bo ra dé kinh doanh nhim dem lai loi nhuan (hiéu
qua) cho khach hang. Nha tu van doi hoi phai hét stc than trong trong viéc
dua ra cac 10i khuyén d6i v6i khach hang, vi véi 16i khuyén d6 khach hang
c6 thé thu vé loi nhuan 16n hoic thua 18, tham chi pha san, con ngudi tu van
thu vé cho minh khoan thu phi vé dich vu tu véan (bat ké tu van d6 thanh
cong hay khong). Hoat dong tu van ddi hoi phai tuan thii mot s6 nguyén tac
co ban sau:

- Khoéng dam bdo chdc chdn vé gid tri chitng khodn: gia tri chiing khodn
khong phai 12 mot s6 ¢ dinh, n6 luon thay doi theo cac yéu t6 kinh t€, tam
1y va dién bién thuc tién cta thi truong.

- Luon nhdc nhd khdch hang rang nhitng 161 tu van cia minh dua trén
co s& phan tich céc yéu t6 1y thuyét va nhitng dién bién trong qué khtt, c6 thé
la khong hoan toan chinh xac va khach hang la nguoi quyét dinh cudi cuing
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trong viéc stt dung cdc thong tin tir nha tu van dé dau tu, nha tu van sé khong
chiu trach nhiém vé nhiing thiét hai kinh t€ do 16i khuyén dua ra.

- Khong dvoc du db, moi chao khdch hang mua hay ban mot loai chiing
khodn nao d6, nhitng 16i tu van phai dugc xuat phat tir nhitng co s& khach
quan 12 qua trinh phan tich, tdng hop mot cac khoa hoc, logic cac van dé
nghién cttu.

5.3.2. Cac nghiép vu phu trg

a. Luu ky chitng khodn: La viéc luu gilt, bao quan ching khoan cua
khach hang thong qua céc tai khoan luu ky chiing khoan. Day la quy dinh
bat budc trong giao dich ching khoan, bdi vi giao dich ching khodn trén thi
truong tap trung 1a hinh thiic giao dich ghi s6, khdch hang phai mé tai khoan
luu ky ching khoan tai cac cong ty chiing khoan (néu ching khoan phat
hanh duéi hinh thic ghi s6) hodc ky glii cdc chiing khodn (néu phat hanh
du6i hinh thitc chiing chi vat chat). Khi thuc hién dich vu luu ky chiing
khoan cho khach hang, cong ty chiing khoan sé nhan dugc cac khoan thu phi
luu ky ching khodn, phi gtri, phi rit va phi chuyén nhugng ching khoan.

b. Qudn Iy thu nhdp ciia khdch hang (qudn ly cd tirc): xudt phat tlr viéc
luu ky chitng khoan cho khach hang, cong ty chiing khoan s€ theo doi tinh
hinh thu 13i, ¢6 tifc clia chiing khodn va ditng ra 1am dich vu thu nhan va chi
tra co tic cho khdch hang thong qua tai khoan cua khach hang.

c. Nghiép vu tin dung: D6i v6i cdc thi truong ching khoan phat trién,
bén canh nghiép vu moi gidi chiing khoan cho khach hang dé hudng hoa
héng, cong ty chitng khodn con trién khai dich vu cho vay chiing khoan dé
khach hang thuc hién giao dich ban khong (short sale) hoac cho khach hang
vay tién dé khach hang thuc hién nghiép vu mua ky quy (margin purchase).

Cho vay ky quy la hinh thic cép tin dung cta cong ty ching khodn cho
khach hang clia minh dé ho mua chitng khoan va sit dung cdc ching khodn
d6 lam vat thé chép cho khoan vay d6. Khach hang chi can ky quy mot phan,
s con lai s& do cong ty chiing khodn ting trudc tién thanh todn. Dén ky han
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GIAO TRINH THi TRUONG CHUNG KHOAN

thoa thuan, khach hang phai hoan tra d s6 goc vay cung véi 1ai cho cong ty
chiing khoan. Truong hop khach hang khong tra dugc ng, thi cong ty sé phat
mai s ching khoan da mua dé thu héi ng.

d. Nghiép vu quan 1y quy: & mot s6 thi truong ching khoan, phap luat
vé thi trudng ching khodn con cho phép cong ty chiing khoan dugc thuc
hién nghiép vu quan 1y quy dau tu. Theo d6, cong ty ching khodn ctr dai
dién ctia minh d€ quén Iy quy va st dung von va ti san clia quy ddu tu dé
dau tu vao ching khoan. Cong ty ching khoan dugc thu phi dich vu quan 1y
quy dau tu.
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CHUONG 5: CONG TY CHUNG KHOAN

CAU HOI ON TAP

1. Trinh bay cdc mo hinh t6 chiic kinh doanh chiing khoén.. Viét Nam
dang 4p dung mo hinh nao va tai sao?

2. C4c loai hinh t6 chiic clia cong ty chitng khoan (CTCK). Lién hé thuc
tién Viét Nam?

3. Binh luan vé diéu kién va thi tuc thanh lap CTCK & Viét Nam hién
nay?

4. Nguyén tac hoat dong ctia CTCK. Lién hé thuc tién dp dung céc
nguyén tic nay cua cdc CTCK Viet Nam?

5. Trinh bay tém tat cidc nghiép vu chinh cia mot CTCK? Lién hé thuc
tién hoat dong ctia cac CTCK Viét Nam hién nay?

* Xem thém Gido trinh nghiép vu méi giéi, Khoa Ngan hang - Tai chinh, PH.KTQD
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