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LOTI NOI DAU

Giao trinh thi truong chiung khoan dugc bién soan tai Truong Cb GTVTTW 1
Gi4o trinh da dap (ng nhu cau tai liéu, hoc tap va nghién ctiru khoa hoc cua can bo
gido vién va sinh vién trong thoi gian vira qua. Tuy nhién, thuc té cho thay thi
truong chung khoan Viét Nam d3 trai qua gan 10 nim ra doi va phat trién, hoat
dong cua thi trudng ngay cang da dang phong phti hon. Mat khac, vé mat ly luan
nhiéu van dé vé thi truong chiang khoan duoc nhin thice sau hon va rd hon. Chinh
Vi vay, Viéc bién soan gi&o trinh thi truong chiing khoan lan nay nham cung cap
cac kién thirc co ban vé chiing khoan va thi trudng chimg khoan, dap tng yéu cau
nang cao chat lugng vé dao tao va nghién ctu khoa hoc cua Trudng CP
GTVTTWI1 ciing nhu yéu cau caa xa hi.

Gi4o trinh bao gom c6 5 chuong

Chuong 1: Ban chat va vai tro cua thi truong chirng khoén

Chuong 2: Hang hoa va phéan loai thi truong chirng khoan

Chuong 3: Thi trudng ching khoan so cap

Chuong 4: Thi trudng ching khoan thir cap

Chuong 5: Pau tu va phan tich chirng khoan
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Gi4o trinh thi truong chimg khoan duoc bién soan 1an nay 1a két qua cua su két
hop ké thtra nhitng wu diém cua lan bién soan trude dong thoi va 1am phong ph
thém noi dung khoa hoc rdt ra tir Iy luan va thuc té cua thi truong chiang khoan
Viét Nam. Tuy nhién, thi truong chimg khoén 1a linh vuc phong phu, da dang va ra
t phic tap, do vay mac du tap thé tac gia da hét suc ¢ ging dé hoan thanh gido
trinh véi chat luong cao, song gido trinh s& khéng tranh khoi nhitng thiéu s6t nhat
dinh. Tap thé tac gia mong nhan duoc nhiéu y kién dong gép quy bau cta ban doc

dé gido trinh dugc hoan thién hon.

Chuwong 1: Ban chit va vai tro caa thi trwong chirng khoan

1. Thi treong chieng khoan

1.1 Khéi niém vé chitng khoan

Cung véi sy phat trién cta nén kinh té, nhu cau vé tich lily trong x3 hoi khdng
ngimg ting 1én va ngdy cang trd nén phong phi, da dang hon. Trong x4 hoi Xuat
hién mot sé ngudi can von cho muc dich tidu dung hay dau tu, dong thoi lai c6 mot
s6 ngudi khéc ¢ von nhan rdi tam thoi mudn cho vay dé lay 14i. Ban dau, nhing
ngudi ndy thuong tim gap nhau mét cach truc tiép, dua trén quan hé quen biét ca
nhan dé giai quyét cac nhu cau vé&' vén cho minh. Tuy nhién sau d6, khi cung va
cau von khdng ngirng tang 1én thi hinh thirc vay va cho vay truc tiép dya trén quan
hé c& nhan to ra khong dap tng duoc nita, thuc té khach quan doi hoi phai c6 mot
thi trudng cho cung va cau vén gap nhau, dap tng cac nhu cau tai chinh cua nhau.
Thi trudong d6 chinh ia thi trudng tai chinh. Thi trudng tai chinh 13 noi dién ra céac
hoat dong trao doi mua ban quyén sir dung cac ngudn tai chinh théng qua nhitng
phuong thuc giao dich va cac céng cu tai chinh nhat dinh, 14 tong hoa cac quan hé
cung va cau vé von. Thi truong tai chinh dinh hudng cac ngudn tiét kiém chu yéu

tir cac ho gia dinh téi cac ¢4 nhan va to chac can thém von dé sir dung ngoai thu
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nhap hién tai. Théng qua thi truong tai chinh, nhiéu khoan vén nhan rdi duoc huy
dong vao dau tu, tao nén don bay cho phat trién kinh té. Can cir vao thoi gian luan
chuyén vén, thi trudng tai chinh duoc chia thanh thi trudng tién té va thi trudong
von.

- Thi treong tién té Thi truong tién té 1a thi truong mua ban, trao ddi cac cong cu
tai chinh ngan han (thuong c6 thai han dudi 1 nam). Thi trudng tién té 1a noi dién
ra cac hoat dong clia cung va cau vé vén ngan han va 1a noi do Ngan hang trung
wong thuc thi nghiép vu thi truong mo nham Kiém soat lugng tién du trir cua cac
ngan hang thuong mai va diéu tiét lugng tién cung tng. Thi truong tién t& c6 mot
sb dic diém chl yéu sau: + Giai doan luan chuyén vén ngan han. Cac khoan vay
hay céc ching khoan cé ky han thanh toan duéi 1 nam déu duoc xem 13 cong cu
cla thi trudng tién té.

+ Thi truong tién té dic trung bai hinh thuc tai chinh gian tiép, dong vai tro trung
gian tai chinh gitra nguoi vay va nguoi cho vay la cac ngan hang thuong mai.

+ Cac cOng cu thi truong tién té c6 do an toan twong ddi cao.

- Thi tru & n g von Thi trudng von 13 thi trutriig mua ban, trao d6i cac cdng cu tai
chinh Irung va dai han. Thi truong von 13 noi didn ra cac hoat dong clia cung va
cau vé vbn trung va dai han. Thi truong nay cung cap tai chinh cho cac khoan dau
tu dai han caa chinh phu, cta cac doanh iH iiép va caa cac ho gia (linh. Thi truong
von c6 mét s dic diém sau:

+ Giai doan luan chuyén vén dai han

+ Cac cong cu chu yéu cua thi trudng vén géom cd cac cdng cu vay no va cac
chung khoén co ky han thanh toan trén 1 nam. Nhin chung, so vgi cac cong cu cua
thi trudng tién té, cac cdng cu cua thi trudng vén cé do rai ro cao hon nhung lai
mang lai mac lgi tic cao hon cho cac nha dau tu.

Trong lich sir hinh thanh va phét trién thi truong tai chinh, thi truong tién té duoc
hinh thanh trudc do ban dau nhu cau von ciing nhu tiét kiém trong dan cu chua cao
va ban dau nhu cau vé von cha yéu 1a vén ngin han. Sau do, cung véi sy phat trién
kinh té, nhu cau vé vbn dai han cho dau tu phat trién ngay cang cao va thi truong

vén di ra doi dé dap ung cac nhu cau vén nay. Pe huy dong duoc cac ngudn vén
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dai han, bén canh viéc di vay ngan hang thong qua hinh thirc tai chinh gian tiép,
chinh phu va mét sé' céng ty con thuc hién huy dong thong qua phat hanh céc
chtrng khoan. Khi mét bo phan céc ching khoan c¢6 gia nhat dinh dugc phét hanh
thi tat yéu s& nay sinh nhu cau vé mua ban, trao d6i cac chirmg khoan dé. Vi vay,
thi truong ching khoan da ra doi véi tu cach 1a mot bo phan cua thi trwong von
nham dap ng nhu ciu mua ban, trao d6i chirng khoan cac loai. Thi trudng ching
khoan ban dau phat trién mot cach tu phat va so khai, xuat phat tir nhu cau don 16.
Vao giita thé ky XV, tai nhiing thanh phé trung tim & phuong tay, cac thuong gia
thudng tu tap tai cac quan ca phé dé trao d6i, mua ban cac vat tu hang hoa,... luc
dau chi mot nhdm nho, sau d6 ting dan va hinh thanh mot khu cho riéng. Cubi thé
ky XV, dé thuan tién hdn cho viéc 1am an, khu cho tré thanh “thi trudng” voi viec
théng nhat cac quy udc va dan dan cac quy woc nay duogc sira d6i hoan chinh thanh
nhitng quy tic c6 gia tri bat budc chung cho moi thanh vién tham gia thi trudng.

Phién cho riéng dau tién dugc dién ra vao nim 1453 tai mot I diém cua gia dinh
Vanber ¢ Bruges (Bi), tai ¢6 c¢6 mot bang hiéu hinh ba tdi da vi mot tir tiéng Phap
la “Bourse” tirc 1la “mau dich thi truong” hay con goi la s& giao dich. Vao nam
1547, thanh phd' ¢ Bruges (Bi) m 4t di su phon thinh do eo bién Even bj lap cat
nén mau dich thi truong 6 day bi sup d6 va duoc chuyén qua thi truong Auvers
(Bi), & day thi truong phét trién ra t nhanh va vao giira thé ky XVI, mot quan chuc
dai thin Anh qubc da dén quan sat dé vé thiét 1ap mau dich thi truong tai London
(Anh), noi ma sau nay dugc goi la s6 giao dich chitng khodn London. Cac mau
dich thi truong khéac ciing 1an luot duoc thanh lap tai Phap, Puc va Bac Au. Su
phét trién thi truong ngay cang m anh ca vé lugng va chét véi so' thanh vién tham
gia dong dao véi nhidu noi dung khac nhau. Vi vay, theo tinh chét ty nhién no lai
dugc phan ra thanh nhiéu thi trudng khac nhau nhu: thi trudng giao dich hang hda,
thi truong hdi doai, thi trudng giao dich cac hop dong twong lai, thi truong ching
khoan,... véi dic diém riéng cua tung thi truong thuan loi cho hoat dong giao dich
cta nhitng nguoi tham gia thi truong. Qua trinh cac giao dich chung khoan dién ra
va hinh thanh nhu vay mét cach tu phat ciing tuong tu & Phap, Ha lan, cac nudc

Bic Au, cac nuoc Tay Au va Biac My. Cac phuong thic giao dich ban dau dugc
7



din ra ngoai troi voi nhitng ky hiéu giao dich bang tay va c6 thu ky nhan Iénh cua
khach hang. Cho dén nam 1921, & M¥, khu chg ngoai troi duoc chuyén vao trong
nha, S¢ giao dich chirng khoan dugc chinh thic thanh 1ap.

Ngay nay, cing vé&i sy phét trién cia cong nghé, khoa hoc k¥ thuat, cac phuong
thirc giao dich tai cac so giao dich chimg khoan ciing duoc cai tién theo toc do va
khdi lwong yéu cau nhim dem lai hiéu qua va chit lugng cho giao dich. Cac s¢
giao dich dan dan st dung may vi tinh dé truyén céc lénh dat hang va chuyén dan
tir giao dich thu cdng két hop véi may tinh sang sir dung hoan toan hé théng giao
dich dién tir. Cho dén nay, trén thé giéi da c6 khoang trén 160 so giao dich ching
khoan phan b trén khap cac chau luc, bao gom ca céc nudc phat trién trong khu
vuc Pong Nam A vao nhiing nim 1960- 1970 va nhitng nudc nhu Ba lan, Hungari,
Séc, Nga, Trung qudc vao nhitng ndm dau 1990,... Quéa trinh hinh thanh va phat
trién cua thi truong chitng khoan thé gigi cho thay giai doan dau thi truong phéat
trién mot céch tu phat vbi sy tham gia cua cac nha dau co. Dan dan vé sau mai cé
su tham gia cta cong chung dau tu. Khi phat trién dén muac do nhat dinh, thi
truong bat dau phat sinh nhitng truc tric dan dén phai thanh lap co quan quan ly
nha nudc va hinh thanh hé théng phap 1y dé diéu chinh hoat dong cua thi truong.
1.2. Khéi niém vé thi treong chitng khoan:

Thi trudng ching khoan 1a mot bo phan quan trong cua thi truong vén, hoat dong
ctia N6 nham huy déng nhitng nguén vén tiét kiém nho trong xa hoi tap trung thanh
ngudn vén 16n tai tro dai han cho cac doanh nghiép, cac to chic Kkinh té va nha
nudc dé phat trién san xuat, ting truong kinh té hay cho cac dy an dau tu. Thi
truong chirng khoan 13 noi dién ra cic hoat dong giao dich mua ban céc loai chirng
khoan. Viéc mua ban nay dugc tién hanh & thi truong so cap khi nguoi mua mua
dugc chang khoan lan dau tir nhitng nguoi phat hanh va a thi truong thir cap khi co
su mua di ban lai cac ching khoan da dugc phat hanh ¢ thi trudng so cap. Do vay,
thi truong chiang khoén 1a noi cac ching khoan duge phat hanh va trao d6i. Hang
hoéa giao dich trén thi truong chirng khoan 1a cac cd phiéu, trai phiéu va mot sé
cdng cu tai chinh khéc c6 thoi han trén 1 nim. Cac trai phiéu c6 thoi han dudi 1

nim 1 hang héa cua thi trudng tién té. Vi tri cua thi truong ching khoan trong hé
8



thdng th i trudng tai chinh cé thé duoc biéu thi khai quat qua so d6 sau: Thi truong
chung khoan c6 nhiing dic diém chu yéu sau:

+ Thi truong ching khoan dugc dic trung bai hinh thac tai chinh truc tiép, nguoi
can von va ngudi c6 kha nang cung tng von déu truc tiép tham gia thi truong, gitra
ho khdng cé céac tru n g gian tai chinh.,

+ Thi truong chitng khoén 14 thi trudng gan vai thi truong canh tranh hoan hao.
Tat ca moi nguoi déu dugc ty do tham gia vao thi trudng. Khdng co su ap dat gia
ca trén thi truong ching khodn ma gia ca ¢ day dugc hinh thanh dua trén quan hé
cung cau clia thi trudng va phan anh cac thong tin c6 lién quan dén chang khoan.

+ Thi truong ching khodn vé co ban 1a mot thi trudng lién tuc, sau khi céc chang
khoan duoc phét hanh trén thi trudng so cap nd c6 thé duoc mua ban nhiéu lan trén
thi trudng thir cap. Thi truong chimg khodn dam bao cho nhiing nguoi dau tu cé
thé chuyén chang khoan ho nam giir thanh tién mat bat ct lic ndo ho mudn.

1.3. Co ché diéu hanh va giam sat thi treong chirng khoan

Piéu hanh thi trwong la cdac hoat dong dwoc tién hanh nham duy tri sw van
hanh binh thuong cua thi truong, hoat dong nay thuong dwoc tién hanh boi cac
chii thé ¢ quyén lyc nhdt dinh.

Giam sat thi truong la viéc tién hanh theo doi kiém tra cac hoat dong dién ra
trén thi truong, nham phdt hién va xi Iy kip thoi cdc vi pham, dam bdo tinh céng
bang va hiéu quad cia thi truong.

Thi truong chung khoan luén luén tdn tai tinh hai mit cua nod, do 1a mit tich
cuc va mat ti€u cuc. Nhiitng mat ti€u cuc cua nod co thé gay tac dong x4u dén thi
truong va cac hoat dong kinh té - x4 hoi. D6 chinh 1a cac hanh vi gian 1an, Itra dao
trong giao dich chirng khoan nhu dau co, mua ban ndi gian, thao tung gia ca... Vi
vy can phai c6 mot co ché diéu hanh va giam sat chit ché moi mat hoat dong cia
thi truong chung khoén.

Thi trwong chitng khodn 1 thi truong von dai han, tp trung cdc nguon von cho
dau tw va phdt trién kinh té, do d6 cé tac dong rat I6n dén méi trwong dau tie néi
riéng va nén kinh té néi chung. Mdt khdc thi truong chirng khodn la mét thi truong

cao cdp, noi tdp trung cua nhiéu doi twong tham gia voi cac muc dich, sy hiéu biét
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va loi ich khac nhau, cac giao dich cdc san phcfm tai chinh dwoc thuc hién voi gid
tri rat 1om. Pdc tinh dé khién cho thi truong chirg khodn ciing la méi truong dé
xay ra cac hoat déng kiém loi khéng chinh ddang théng qua cdc hoat dong gian Idn,
khéng cong bang, gdy ton that cho cdc nha dau tw; ton that cho thi truong va cho
toan bo nén kinh té.

Xuit phat tir vai trd quan trong ciing nhu tinh chat phtic tap nhu vay cta thi
truong chimg khoan, viéc didu hanh va giam sat thi truong 1a vo cung can thiét dé
dam bao dugc tinh hi¢u qua, cong bang, lanh manh trong hoat dong cua thi truong,
bao vé quyén loi chinh dang cta cac nha dau tu, dung hoa loi ich cia tat ca nhing
nguoi tham gia thi trudng, tan dung va duy tri dugce cac ngudn von dé phat trién
kinh té. M&i thi truong ¢ co ché diéu hanh va giam sat thi trudng riéng phu hop
vGi cac tinh chét va dic diém cta riéng né.

Tai mdi nudc, viéc didu hanh va giam sat thi trudng chimg khoan duoc to chirc
& nhiéu cap do khac nhau. Nhin chung céc t6 chirc tham gia quan 1y va gidm sat thi
truong ching khoan gdm 2 nhom: Cac co quan quan 1y ctia chinh phu va céc to
chtrc ty quan.

a. Cac co quan quan ly cua chinh phu

Pay 14 cac co quan thuc hién chirc ning quan 1y nha nudc ddi véi hoat dong cua
thi truong ching khodn. Nhin chung cac co quan quan 1y thi trudng cua chinh phu
chi thuc hién cac chtic ning quan 1y chung cht khong truc tiép diéu hanh va giam
sat thi trudng. Cac co quan ndy c6 thAm quyén ban hanh cac quy dinh diéu chinh
cac hoat dong trén thi trudng ching khoan tao nén co so cho cac to chire ty quan
truc tiép thuc hién cac chirc nang diéu hanh va giam sat thi trudong cua minh. Nhin
chung cac co quan quan 1y thi truong ctia chinh pht gdm c6 uy ban ching khoan
va mot sb b, nganh c6 li€n quan.

Uy ban chung khoan 1a co quan quan ly chuyén nganh cua nha nudc trong linh
vuc chirng khoan, vdi cac chirc nang sau:

- Thyc hién cac quy dinh, quy ché vé quan 1y nganh chimg khoan cta chinh
phu, b tai chinh va phdi hop véi cac t6 chic lién quan dé diéu hanh va giam sat co
hi€u qua hoat dong cua thi truong chirng khoan.
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- Kiém soat va giam sat cac hoat dong trén thi trudng nhu dang ky, luu ky
ching khoan, giam sat cac cong ty niém yét, va phat hién, xt 1y cac truong hop
gian lan trong hoat dong kinh doanh chirng khoan.

- Quan Iy truc tiép cac to chirc ty quan, giam sat hoat dong ciia cac to chirc nay,
xtr Iy cac vi pham néu cac t6 chirc tw quan khong tu xir 1y duoc.

- Thanh tra d6i v6i cac ca nhan hay t6 chirc dé bao vé lgi ich chung cua cong
ching trong truong hop c6 su vi pham phép luat.

Bén canh uy ban ching khoan, mét s6 bo, nganh. ciing c6 chirc ning tham gia
quan 1y mot sd linh vuc c6 lién quan tdi thi truong ching khoan. Vi du: bo tai
chinh quan 1y cac van dé vé ké toan, kiém toan phuc vu phat hanh va cong khai
thong tin cong ty, phat hanh trai phiéu qudc té...; ngan hang nha nudc quan 1y cac
ngan hang thuong mai thyc hién kinh doanh chiing khoan, dé ra cic nguyén tic dé
phan tach nghiép vu kinh doanh tién té va kinh doanh ching khoan; bo tu phap co
li€n quan to1 viée xur Iy cac truong hop gian 1an trén thi trudong ching khoan...

b. Cdc t6 chikc tir qudn

Xét vé& mat lich sir, viéc diéu hanh va giam sat thi truong ching khoan duoc
thuc hién bai cac to chirc tu quan trudc, roi sau d6 mdi cé su can thi€p cua chinh
phu. Cac to chirc tu quan 1a cac to chirc hinh thanh cung vé&i sy phat trién cua thi
truong chimg khoan, thuc hién chirc ning diéu hanh va gidm sat thi trudng ching
khoan nhim bao vé lgi ich chung cua toan thi truong. Cac td chirc tu quan thuc
hién quan 1y va giam sat thi truong trén co sd tuan thi cac quy dinh cua cic to
chtc quan ly va giam sat thi truong cua chinh phu.

M5t td churc tu quan hoat dong dua trén 2 nguyén tac:

- Cac quyét dinh diéu hanh dua ra phai dung dan, phu hop hoan canh thuc té,
hoat dong gidm sat thi truong phai c6 hi¢u qua.

- Chi phi diéu hanh, giam sat thi trudong phai thu duoc tir cac hoat dong trén thi
truomg chir khong phai do ngan sach cap.

Hoat dong diéu hanh va gidm sat thi truong ching khodn cia cac té chic tu
quan bao gdm 3 bd phan: quan Iy va giam sat cac hoat dong giao dich (bao gém ca

viéc phat hanh), quan 1y va giam sat cong ty chirng khoan, giai quyét ca tranh chap
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