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LOI NOI PAU

Thi truong tai chinh néi chung va thi truong chimg khoan néi riéng 1a hé théng huyét
mach ciia nén kinh té. Nén kinh té chi phat trién va ting truéng on dinh khi hé thong tai
chinh hoat dong hiéu qua va bén vimng. Ngay nay, kinh té cac nudc trén thé gidi lién théng
v6i nhau. Vi vay thi truong tai chinh, thi truong chimg khoan ciia qudc gia nay chiu anh
hudng ciia cac qudc gia khac. Vi vay chuwong trinh ddo tao vé kinh té, tai chinh cua cac
truong dai hoc bt budc phai nghién ciru vé thi truong tai chinh, thi truong ching khoan.

bé phuc vu cho nhu cu nghién ctru, hoc tap vé thi truong chirng khoan cho sinh
vién chuyén nganh tai chinh, ngan hang hé dao tao chat lugng cao tai Truong Pai hoc Tai
chinh — Marketing chung t6i bién soan Bai giang “Thi truong chiing khoan”.

Tai liéu dugc bién soan véi cac kién thire siu rong va sb liéu cap nhat vé thi truong
tai chinh va thi truong chimg khoan trong nudc va trén thé gidi.Bén canh kién thirc han
1am, tai liéu con c6 nhimng bai viét thyc té ma chung t6i swu tim, hy vong sé mang dén cho
ngudi hoc nhirg van dé thiét thyc.

% Co sé bién soan dé bién soan bai gidng:

Co s& dé bién soan bai giang nay 1a P& cuong mén hoc Thi truong ching khoan duoc
Nha truong phé duyét, cac gido trinh cia cac truong dai hoc ¢6 uy tin va nhitng quy dinh
hién hanh trén thi truong chimg Viét Nam ciing nhu nhitng thong tin thuc t& duoc nhom
tac gia cap nhat.

s Thoi lwong giing day méon hoc:

Thoi lugng gdm 45 tiét (03 tin chi)

% Ngi dung chinh ciia Bai giing

Gidi thiéu vé su ra doi va tim quan trong cua thi truong ching khoan trong nén kinh
té. Cac loai hang ho4 trén thi trudong chimg khoan; Céach thirc to chirc va hoat dong cta thi
truong chimg khoan; Cong ty chimg khoan; Quy dau tu chimg khoan; Viéc phat hanh,
niém yét va giao dich chirng khoan; Pinh gia ching khoan dé 1am co so ra quyét dinh dau

tu. Bai giang gébm 10 chuong:
Chuong 1: Téng quan vé thi trudng chimg khoan
Chuong 2: Hang hoa cua thi truong chimg khodn
Chuong 3: S¢ giao dich chung khoan.
Chuong 4: Luu ky ching khoan va thanh toan bu trur.
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Chuong 5: Cong ty ching khoan.
Chuong 6: Quy dau tu va cong ty quan 1y quy.
Chuong 7: Phat hanh va niém yét chtng khoan.
Chuong 8: Giao dich chirng khoan.
Chuong 9: Dinh gia ching khoan.

% Muc tiéu dao tao ciia hoc phin Thi truwong chirng khodn:

Veé kién thue, sinh vién nam viing dugc: kién thirc co ban vé thi truong tai chinh,
thi truong chirng khoan, nhiing dac diém va céc van dé lién quan cua céc loai chiing khoan,

cach thire giao dich, phat hanh, niém yét, dinh gia chimg khoén trén thi trudng.
Vé k¥ ning, sinh vién dat dugc cac k¥ niang sau:

+ K¥ ndng lam vi¢c doc lap, lam vi¢c nhom.

+ Poc hiéu, phan tich thong tin vé thi truong ching khoan.

+ Tinh todn dugc cac dai lugng dac trung cua cac loai chiing khoén.

+ Van dung dugc cac quy dinh vé giao dich chirng khoéan dé thuc hién giao dich

mua ban chung khoan trén cac san giao dich.
Tham gia bién soan bai gidng nay, nhom tac gid phan cong thuc hién nhu sau:
+ PGS.TS. H6 Thuy Tién: chuong 1, chuong 3 va chuong 9.
+PGS.TS. Tran Huy Hoang: chuong 4 va chuong 6.
+ThS. Tran Vin Trung: chuong 2, 5, 7 va chwong 8.

Thyc hién bién soan Bai giang niy nhom tac gia da c¢6 gang hét sic. Tuy nhién
chung t6i khong tranh khoi nhitng sai sét, kinh mong dugc sy gdp y cia quy ban doc, quy

d6ng nghiép va cac ban sinh vién.
Tp. H6 Chi Minh, thang 11 nam 2017.

Nhom tac gia
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CHUONG 1: TONG QUAN VE THI TRUONG CHUNG KHOAN
Sé tiét: 06 (Ly thuyét: 04 tiét; thao luan: 02 tiét)

% Muc tiéu ciia chwong:

O chirong nay ngueoi hoc can nam dwege kién thire khdi qudt chung vé thi truong tai
chinh va thi trieong chirng khodn tir d6 c6 thé doc hiéu nhitng bdo cdo, tin tirc hay nhiing
bai viét vé thi truong chitng khodn phuc vu cho viéc phan tich, ddnh gid thi truong chirng

khodn cho hoat déng dau tw chitng khodn. Chwong ndy gom nhitng néi dung chinh sau:

- So luoc vé thi truong tai chinh,

- Lich sir hinh thanh va phdt trién cua thi truong chirng khoan,

- Khdi niém va dac diém cia chung khodn, khdi niém thi truong chung khoan,

- Cdc chii thé tham gia thi truong chirng khodn,

- Cdu triic thi truong chitng khodn,

- Nguyén tdc té chirc va hoat déng cua thi truong giao dich tdp trung,

- Théng tin so lwoc vé thi truong chimg khodn cdc nwée,

- Cdc phiong phdp tinh chi s6 gia chirng khodn va mét sé chi s6 chirng khodn tiéu

biéu.
1.1 SO LUQC VE THI TRUONG TAI CHINH
1.1.1 Khai ni¢m vé thj trudng tai chinh
Céc chu thé trong nén kinh té bao gém cac ca nhan, h gia dinh, doanh nghiép, chinh

pht va nude ngoai thudng xuyén cd nhu cau vé von. Cung véi su phat trién cia nén kinh
té, nhu cau vé von cta cic chu thé khong nging ting 1én va ngay cang trd 1én phong phi,
da dang hon. Trong khi mot s6 ngudi can vén cho muc dich tiéu dung hay dau tu thi dong
thoi lai 6 mot s ngudi khac co von nhan rdi tam thoi mudn cho vay dé 1ay 13i. Ban dau,
nhing ngudi ndy thudng tim gdp nhau mot cach tryc tiép, dua trén nhimg quan hé quen
biét ca nhan dé giai quyét cac nhu ciu vé vén cho minh. Tuy nhién sau d6, khi nhu cau von
khong nging ting 1én thi hinh thirc vay va cho vay truc tiép dwa trén quan hé ca nhan to ra
khong dap tmg duogc nita, thuc té khach quan doi hoi phai c6 mot thi trudng cho cung va

cau von gap nhau, dap ung nhu cau tai chinh ciia nhau, d6 chinh 1a thj truong tai chinh.

10



’

Thi trieong tdi chinh la thi truong trong d6 cdc logi von dwoc chuyén tie noi “thira’
sang noi “thiéu” dé dap g nhu cau phat trién nén kinh té xd héi. Hay néi cach khdc, thi
trieong tai chinh la noi gdp g& gitta nhitng bén ¢é nguon von dw thira véi nhitng bén c6

nhu cau sw dung chung.

‘ TAI TRG GIAN TIEP ‘

CAC TRUNG
GIAN
TAI CHINH

Vén

~

Ngudi cinvén:
+  Hogia dinh

Ngudi thira von:
+ HO gia dinh

* Doanh + Doanh
Nghiép nghiép
* Chinh pha * Chinh phu

*  Nudc ngoai Nude ngoai

/

‘ TAI TRG TRUC TIEP ‘

Hinh 1-1: So do lwu chuyén von trén thi truong tai chinh
1.1.2 Chirc nang cua thi truwong tai chinh
1.1.2.1 Dén von tir noi thiva von sang nhiing noi thiéu von

Pay la chirc ning quan trong nhat cia thi truong tai chinh. Chic ning nay duoc thé
hién qua kénh dan vdn truc tiép va gian tiép.

Kénh dan von truc tiép 1a kénh din von trong d6 von duge chuyén truc tiép tir nguoi
so hiru von sang nguoi st dung von. No6i cach khéac, nhirng ngudi thiéu vén truc tiép huy
dong von tir nhitng nguoi thira von trén thi trudng tai chinh.

Kénh dan vn gian tiép 1a kénh dan vdn trong d6 von tir ngudi so hitu von sang ngudi
st dung von thong qua cac trung gian tai chinh. Céac trung gian tai chinh thyc hién viéc tap
hop céc khoan von nhan rdi lai rdi cho vay, vi thé nhimg nguoi st dung von va nhiing

ngudi cung cip von khong lién hé tryc tiép voi nhau trong kénh nay.
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1.1.2.2 Kich thich tiét ki¢m va diu tw

Thong qua thi truong tai chinh moi ¢4 nhan, to chic kinh té déu c6 thé dung von cua
minh dé dau tu dudi nhiéu hinh thirc khac trén thi trudng tai chinh nham kiém 15i. Qua do
con lam tang hiéu suét sir dung von cua toan bd nén kinh té, cac hoat dong san xuét kinh
doanh ngay cang phat trién, cong nghé tién tién duoc tng dung rong rai lam cho nén kinh

te phat trién véi toc do ngay cang cao.

1.1.2.3 Hinh thanh gia cdc tai sdn tai chinh

Thong qua su tac dong qua lai gitta ngudi mua va ngudi ban, gia clia cac tai san tai chinh
duoc xac dinh, tie 13 1gi tic can phai c6 trén mot tai san tai chinh duogc xéc dinh. Yéu td
thiic ddy cac doanh nghiép goi von chinh 1 1oi tirc ma cac nha dau tu yéu cau va chinh dic
diém nay ciia thi truong tai chinh di phat tin hiéu cho biét vén trong nén kinh té can duoc
phan bo nhu thé nao giita cac tai san tai chinh. Qua trinh d6 duoc goi 1a qua trinh hinh
thanh gia.
1.1.2.4 Tao tinh thanh khodn cho tai san tai chinh

Thi trudng tai chinh cung cip mot mot co ché dé cac nha dau tu c6 thé trao doi, mua
ban céc tai san tai chinh cua minh, nhu vay thi truong tai chinh tao ra tinh thanh khoan cho
cac tai san tai chinh. Néu thiéu tinh thanh khoan, nguoi dau tu s& budc phai ndm gitr cac
cong cu ng cho tdi khi dao han, hoac nam gilr cac cong cu von cho t6i khi cong ty pha san
hoic giai thé phai thanh 1y tai san. Mirc d6 thanh khoan ciia cac thi truong tai chinh 1a khac

nhau, n6 phu thudc vao su phat trién cua thi truong.
1.1.3 Phdn logi thi trwong tai chinh

1.1.3.1 Can cwr vao thoi han cua cdc cong cu tai chinh
Can cu vao thoi han cua cac cong cu tai chinh, thi truong tai chinh dugc chia thanh thi
truong tién t& va thi truong von.
(1) Thi trwong tién t¢
Thi trwong tién t¢ (money market): 1a mot bd phan cua thi trudng tai chinh, trong thi
truong nay chi c6 ngudi mua ban cac loai gidy ng ngan han c6 thdi han dudi mot nam. Thi

truong tién té New York, London, va Toronto 14 nhing thi trudng tién té 16n nhat thé gioi.
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Cdc cong cu ciia thi trwong tién té: tin phiéu kho bac, cac loai thuong phiéu, ky
phiéu, chimg chi tién giri, ky phiéu ngan hang, cac khé udc cho vay (bao gdm ca thi truong
ngoai hdi va thi truong ndi tg).

Cdc b phén ciia thi trwong tién té:
- Thi truong tién gui,

- Thi truong tin dung ngan han,

- Thi truong lién ngén hang,

- Thi truong mo,

- Thi truong ngoai hbi.

(2) Thi trwong von

Thi trwong von (capital market) 13 tong thé cac giao dich vé von trung va dai han.
Dbi twong giao dich trén thi truong nay 1a nhirng cong cu tai chinh ddo han sau mot nam.
S& giao dich chimg khoan New York, noi c6 phiéu ciia cac cong ty My 10n nhét duoc giao
dich 14 vi du dién hinh vé thi trudng von. Tai Viét Nam, S& giao dich ching khoan thanh

phé HO Chi Minh, S& giao dich ching khoan Ha Noi 1a nhitng vi du vé thi truong von.
Céc bd phan cua thi truong von:

- Thi truong cho thué tai chinh,

- Thi truong tin dung trung han va dai han,
- Thi truong vén FDI,

- Thi truong chung khodan,

Thi truong von 1a thi trueong tai chinh dai han, gém hoat dong tin dung trung va dai
han ctia ngan hang va céc to chuc tai chinh phi ngan hang, cho thué tai chinh va thi truong

chig khoan, cung tng von trung va dai han cho hoat dong dau tu phat trién kinh té xa hoi.

1.1.3.2 Can ci vao tinh chit ciia quyén truy doi
(1) Thi trwong cong cu ng (debt market)

Thi trudng ng 1a thi trudng ma hang hoa dugc mua ban tai d6 1a cac cong cu ng. Thuc
chat cua viéc phat hanh cc cong cu ng nay 1a nha phat hanh dtng ra di vay theo phuong
thirc ¢6 hoan tra ca gdc va li. Nguoi cho vay khong chiu bét ctr trach nhiém nao vé két
qué hoat dong str dung von ctia ngudi vay va trong moi truong hop, nha phéat hanh phai co
trach nhiém hoan tra theo cac cam két da duoc xac dinh trong hop dong vay. Céc cong cu
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no c6 thoi han xac dinh, c¢6 thé 1a ngan han, trung han hay dai han. Tin phiéu va trai phiéu
1a hai vi du dién hinh ctia cac cong cu ng.

(2) Thi trwong cong cu von (Equity market)

Khac véi thi truong no, thi truong von ¢cb phﬁn 12 noi mua ban cac cd phiéu, giéy Xac
nhan c6 phan dong gop cua c6 dong. C6 dong 1a chit s¢ hitu cta cong ty va phai chiu trach
nhiém trong phan dong gop ctia minh. C6 phiéu s& cho phép ho ¢ quyén yéu cau ddi véi
loi nhuan sau thué ciia cong ty ciing nhu ddi véi tai san ciia cong ty. CO phiéu 1a vo thoi
han vi chiing khong xac dinh cu thé ngay man han. Ngudi so hiru ¢d phiéu chi co thé 1iy
lai tién bang cach ban lai c6 phiéu d6 trén thi trudng thir cip hodc khi cong ty tuyén bd pha
san.

(3) Thi trwong cac cong cu phdi sinh (Derivative market)

Cong cu phai sinh 1a mot loai cong cu dac biét xuat phat tir mqt tai san co s¢ hay con
goi 14 gdc phai sinh. Mot s6 gdc phai sinh tiéu biéu nhu: hang hoa (cac loai ndng san, kim
loai, nang lugng), chirng khodn, ngoai t¢, va gia tri cua cong cu phai sinh phu thudec vao

gia tri, trang thai cia ching khoan (hang hoéa) co s¢ do.
Céc cong cu phai sinh chu yéu:

- Quyén mua cb phan (Rights),
- Chung quyén (Warrants),

- Hop dong ky han (Forwards),
- Hop ddng tuong lai (Futures),
- Quyén chon (Option).

1.1.3.3 Cén cir vao tinh chit ludn chuyén von
(1) Thi trwong so cip (primary market)

Thi truong so cip hay con goi 14 thi trudng phat hanh 13 thi truong trong d6 cac cong
cu tai chinh dugc mua ban 1an dau tién. Do 14 thi truong phat hanh lan dau nén thi truong
nay con dugc goi la thi truong cép mot.

Thi trudng so cap it quen thudc véi cong chiing dau tu vi viée ban ching khoan t6i
nhing ngdi mua dau tién dugc tién hanh theo nhiing phuong thirc va dic thu riéng, thong
thuong chi giéi han & mot s6 thanh vién nhat dinh.

Thi truong so ccfp c6 mot s6 dac diém:
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- Noi duy nhét dem lai von cho nha phat hanh,
- Gia ching khoédn do nha phat hanh quy dinh,
- Hinh thirc ban buodn,
- Hoat dong khong lién tuc.

(2) Thi trwong thwr cd'p (secondary market)

Thi trudng thtr cép 1a thi truong giao dich cic cong cu tai chinh sau khi ching da
dugc phat hanh trén thi truong so cip. Thi truong thir cip con duge goi 1a thi truong cp

hai. S& giao dich ching khoan 13 nhimg vi du vé thi truong thir cap.

Hoat dong trén thi trudng thir cap dién ra trong pham vi rong hon véi tong muc luan
chuyén vdn 16n hon nhiéu so v&i thi trudng so cdp. Tuy nhién, viéc mua ban chirng khoan
trén thi truong nay khong 1am thay d6i ngudn von cua t chire phat hanh ma thyc chit chi
1a qua trinh chuyén vén tir ch thé ny sang chu thé khac hay néi cach khac trén thi truong

thir cap dién ra viéc trao d6i, mua ban cac "quyén s¢ hitru cong cu tai chinh".
Thi truong thir cap co mot so dac diéem:

- Lam thay d6i quyén s¢ hitu chimg khoan,
- Gia ca chimg khoan do quan hé cung cau quyét dinh,
- Thi trudong bén 1¢,

- Hoat dong lién tuc.

1.1.3.4 Can cir vao phwong thirc giao dich
(1) Thi trwong giao ngay (spot market)

Thi truong giao ngay 1a thi truong ap dung theo phuong thirc giao dich ma ngay thanh
toan va giao hang dién ra ngay tai ngay giao dich (T), (T+1), (T+2) hoidc (T+3) tiy theo
qui dinh cua ting qudc gia. Chang han nhu theo quy dinh hién hanh & thi trudng ching
khoéan Viét Nam, thoi gian thanh todn 1a T+2, trc 1a ngudi mua/ban ching khodn vao ngay
T thi ching khoan/tién s& vé tai khoan vao lac 17 gid ngay T+2.

(2) Thi trwong giao sau
Thi truong giao sau (thi truong tuwong lai, thi truong cé ky han) 1a thi truong ma
ngay giao dich (T) khong dién ra ciing ngdy thanh todn ma ngay thanh toan giao hang (T+n)
dién ra kha 1au sau ngay giao dich tir 1 tuan, 1 thang, 1 ndm, tham chi 5 hay 10 nam nhung

van 4p dung theo gi4 di chét tai ngay giao dich.
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1.1.3.5 Ciin cik vao hinh thirc to chirc thi truwong
(1) Thi trwong chinh thirc (formal sector of financial market)

Day la thi truong hinh thanh mét cach co td chire, duoc phap luat qui dinh chat ché,
hoat dong giao dich tap trung tai nhitng dia diém c6 dinh, thong qua nhimng t6 chuc tai
chinh dugc thanh 1ap hop phép, c6 dang ky kinh doanh.

(2) Thi trwong khong chinh thirc (informal sector of financial market)

Thi trudng khong chinh thirc chinh 14 phan con lai bén ngoai thi trudng tai chinh
chinh thirc. Pay la loai thi truong hinh thanh mot cach tu phat, ty nhién trong nén kinh té
mot khi ¢6 hang héa 1 vén tai chinh, ¢6 cung ciu vé von. Hoat dong cua thi truong nay
dién ra & moi noi, moi ltic khi c6 phét sinh cung cau vé vén.

1.2 KHAI NIEM VE CHUNG KHOAN VA THI TRUONG CHUNG KHOAN
1.2.1 Khai niém chirng khoan

Sy phat trién manh mé& ctia nén kinh té lam nay sinh nhu cau vé von ngay cang 1én,
nhat 1a nhu cau von dai han. Bé dap mg nhu cau von ciia cac doanh nghiép va chinh phu
d3 phat hanh loai chimg chi x4c nhan no dé vay cong chung, loai ching chi nay dwoc goi
1a trai phiéu. Mat khac su ra doi ctia cong ty c6 phan da ndy sinh mot s6 phuong tién huy

dong von gop vao cong ty la co phicu.

Trai phiéu va c6 phiéu déu 1a bang chiing xac nhan ngudi ta da bo tién ra dau tu dudi
hinh thirc cho vay truc tiép hay gop vén vao cong ty cd phan va ciing 1a bang ching dua
lai cho ngudi ta nhitng quyén nhét dinh, trong d6 quyén co ban 1a duoc hudng nhitng khoan
thu nhap. Do vdy, trai phiéu va c¢6 phiéu déu dugc goi 1a ching khoan. Ngay nay, ngoai ¢o
phiéu va trai phiéu 14 hai loai chtig khoan chu yéu, cling v&i sy phat trién cta nén kinh té
thi trudng dd nay sinh nhiéu loai ching khodn méi rat da dang. Mt khac, voi sy phat trién
ctia khoa hoc va cong nghé thay vi viéc phat hanh cac loai chimg chi huy dong vén dudi
dang gidy to ngudi ta con c6 thé but toan ghi s6 hay ghi lai trén hé thong thiét bi dién tir
day duoc goi 1a su phi vat chat hoa ching khoan.

Chitng khodn la bang chitng xdc nhdn quyén va loi ich hop phdp ciia ngudi sé hiru
VOTi tai san hodc phdn von ciia té chirc phat hanh. Ching khoadn dwoc thé hién dudi hinh
thirc chitng chi, biit todn ghi s6 hodc dir liéu dién tir. Chitng khodn bao gom cdc logi: c6

phiéu, trdi phiéu, chirng chi quy dau tw, chirng khodn phdi sinh.
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Tai Diéu 6, Luat sta doi, bo sung mdt s6 di€u cua Ludt ching khoan so

70/2006/QH11 dinh nghia chirng khodn nhu sau:

Chitng khodn la bang chirng xdc nhdn quyén va loi ich hop phdp ciia ngwoi s hitu
doi véi tai san hodc phan vén cua té chire phdt hanh. Chimg khodn dwoc thé hién duwdi

hinh thire chitng chi, bt todn ghi sé hodc dir liéu dién tir, bao gom cdc logi sau ddy:
a) C6 phiéu, trdi phiéu, chimg chi quy;

b) Quyén mua cé phan, chirmg quyén, quyén chon mua, quyén chon ban, hop dong

twong lai, nhém chimg khodn hodc chi sé chirng khodn;
¢) Hop dong gép von dau tu;

d) Cac logi chung khodn khdc do Bo Tai chinh quy dinh

1.2.2 Pic diém ciaia chirng khoan
< Chirng khoan ludn gin véi kha ning thu loi

Khi mua chirmg khoan ngudi dau tu dd bo ra mot khoan vén ctia minh vao dau tu. Vi
vay, ho chi dau tu khi c6 thé thu duge nhitng khoan lgi tiic nhét dinh. Mdi chung khoan
dua lai kha nang thu lgi khac nhau: cic trai phiéu thuong co 1oi tirc ¢d dinh va twong dbi
chic chén trong khi d6 cac ¢6 phiéu c6 do an toan thap hon, nhung mang lai kha nang dugc

hudng ¢ tirc cao va dic biét 1a kha niang thu 13i 16n hon khi ¢6 phiéu ting gia
< Chirng khoan ludn gin véi rii ro

Pau tu lubn gin vai riii ro va dau tu vao ching khoan ciing c6 nhitng riii ro nhat dinh.
Rui ro trong dau tu chuing khoan 1a sy dao dong cua lgi nhudn. Su dao dong cua lgi nhuan
cang cao thi mac dd rai ro cang 16n va nguoc lai. Co nhiéu loai rui ro, c6 nhitng rdi ro
chung cho tt ca ching khoan va ciing c¢6 nhitng rui ro riéng gin lién véi ting loai chimg

khoan nhat dinh. Cac chiing khoan khac nhau c6 mtrc do rui ro khac nhau.

Riii ro ma chimg khoan chiu su tac dong, bao gom rui ro c6 hé théng va rii ro khong
co hé théng. Rui ro c6 hé théng hay rui ro thi truong 1a loai rai ro tac dong tdi toan bo hodc
hau hét cac tai san. Loai rti ro ndy chiu tic dong cta cac diéu kién kinh té chung nhu lam
phat, su thay ddi ty gia hoi doai, 1ai suat ... Rui ro khong hé théng 1 loai rui ro chi tac
dong dén mot tai san hodc mot nhom nho céc tai san. Loai rui ro nay thuong lién quan tdi
diéu kién cta nha phat hanh. Cac nha dau tu thuong quan tam tdi viée xem xét, danh gia
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cac rui ro lién quan, trén co s¢ d6 dé ra cac quyét dinh trong viéc lya chon, ndam gittr hay
ban cac ching khoan. Diéu nay phan anh moi quan hé gitra 191 tirc va rui ro hay sy can
bang ve 191 tire-nguoi ta s€ khong chiu rui ro tang thém trir khi nguoi ta ky vong dugc bu

dap bang loi tic ting thém.
% Chirng khoan cé kha nang thanh khoan

Tinh 10ng cua tai san 1a kha ning chuyén tai san d6 thanh tién mat. Kha nang nay cao
hay thap phu thudc vao khoang thoi gian va phi can thiét cho viéc chuyén ddi, rui ro cua
viéc giam sut gia tri tai san d6 do chuyén doi.

Céc ching khoan khac nhau c¢6 kha nang chuyén nhugng 1a khac nhau. Sau khi phat
hanh, chimg khoéan c6 thé mua di ban lai nhiéu 1an trén TTCK. Cac nha du tu nam giir
ching khoan c6 thé chuyén cac chimg khoan cua ho thanh tién bat cir luc nao ho mudn.
Mic du, mbi loai ching khoan c¢6 kha ning thanh khoan khac nhau, nhung nhin chung tat
ca cac ching khoan déu co kha niang thanh khoan nhét dinh. Tuy nhién, trong nhiing thoi
diém nhét dinh ciing c6 thé c6 nhiing chimg khoan mat kha nang thanh khoan, nhung nhirng
ching khoan nay s€ nhanh chong bi loai bo khoi thi truong.

1.2.3 Phén loai chirng khoan

C6 nhiéu cach phan loai chimg khoan dua trén nhiing tiéu chi khac nhau. Sau day la
mot sb cach phan loai chirng khoédn thuong dugc st dung:

% Cin cit vao chii thé phat hanh

Can ctr vao chu thé phat hanh c6 thé phan loai ching khodn thanh ba nhém:

— Chung khoan chinh phi va chinh quyén dia phuong: 1a cac ching khoan do chinh phi,
chinh quyén dia phuong phat hanh. Céc chimg khoén nay thudng 1a cac trai phiéu dugc
chinh phi hodc chinh quyén dia phuong dam bao thanh toan tién gbc va lai.

— Chimng khoan doanh nghiép: 1a cac chimg khoan do doanh nghiép phat hanh bao gdm ¢
phiéu va trai phiéu doanh nghiép.

% Cin ctr vao tinh chat huy dong von
Cin ¢l vao tinh chat huy dong von, c6 thé phan loai chimg khoéan thanh chting khoan

von, chirng khoan n¢ va cac chung khoan phai sinh.
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