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No1 dung

 Phan loai thi treong c6 phiéu (TTCP)
e Chttc nang cua TTCP

o Cac nguyén tac hoat dong ctia TTCP
o Cac cha thé tham gia TTCP

 Btic tranh chung vé TTCP Viét Nam
e Cac khia canh ky thuat

e Cac khia canh phap ly
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Phan loai thi treong c6 phiéu

e Can c& vao cap do giao dich:
e Thi treong so cap
e Thi treong thit cap
o Can c vao phuong thttc to chirc:
 Thi treong cd phiéu niém yét
e Thi trerong OTC
e Thi treong UPcoM (Viéet Nam)
e Thi treong “cho den”
o Can ct vao tinh chét giao dich:
e Thi treong tim kiém truc tiép
e Thi treong moi gioi
e Thi trerong tu doanh
e Thi treong dau gia




Chttc nang cua TTCP

» Kénh tiét kiem/ dau tu

» Kénh huy dong von dau tu

e Tao thanh khoan cho cac ching khoan

e Dinh gia/ danh gia doanh nghiép va tai san tai
chinh

 Tai phan phoi thu nhap va rai ro tai chinh

e Thong tin va giam sat

e Han th biéu ctia nén kinh té




Nguyén tac co ban cia TTCP

e Tw do, canh tranh mua ban;

» Cong bang, cong khai, minh bach;

e Trung gian, tap trung;

» Bao vé quyeén, loi ich ctia nha dau tw;
e Tw chiu trach nhiém vé ri ro.
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Cac chu thé tham gia TTCP

o Nk)\é phat hanh (doanh nghiép, chinh phu, quy dau
tw
* Nha dau tu (investors) sv. Nha dau co (speculators)
e Nha moi gioi (brokers) sv. Nha buon (dealers)
* TG chtrc tai chinh trung gian (IFIs)
e Ngin hang
o Cong ty bdo hiém
o Quiy diu tw
e Hiép hoi tiét kiém, ...
e Nha tao lap thi treong (market makers) sv. Chuyén
gia (specialists)
* Ngan hang trung wong (CB), nha t0 chitc/van hanh
thi trrong, cac co quan diéu tiét/giam sat,...




/" TO chttc cua thi treong chirng khoan Viét
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S6 CK niém yét
(1 CK)

Ti trong (%)

KL niém yét
(ngan CK)

Ti trong (%)

GT niém yét
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: Ti trong (%)

Toan thi truong
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Quy mo niém yét tren HOSE (4/2016)

Trai phiéu
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Quy md niém yét HNX (2/2015)

Toanthi s 1:&n  Traiphi€u  UPCoM
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Quy mo niém yét HNX (2/2015)

T &n I P » o Fu u A
FHEIEIESIER
1

S8 chitng khoan
niém yét

Tong khéi legng
niém yét (nghin)
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Top 10 thi phan moi gisi trén HOSE 2014
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Lich st VN-Index

Feb 05, 2015 Open: 562.17 High: 568.22 Low: 562.05 Close: 367.17 Vol: 69,467,520
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Lich str HNX-Index

Feb 05, 2015 Open: 83.20 High: 83.75 Low: 82.81 Close: 83.17 Vol: 29,861,810
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Chi sO UPcoM-Index
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Chi s6 VN30

Feb 05, 2015 Open: 587.54 High: 593.56 Low: 587.47 Close: 591.28 Vol: 29,515,570
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Co cau nganh trong VN30
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B Khai khoang (1 cong ty)

B Kinh doanh BDS (7 cong ty)

B Tai chinh, ngan hang, bao hiém (9 cong
ty)

B Chébién, ché'tao (6 cong ty)

M San xudt, phan phoi dién, khi d6t, nwdc
nong, hoi nwde va diéu hoa (1 cong ty)

B Xay dung (3 cong ty)

¥ Ban buon, ban 1é (1 cong ty)

¥ Van tai, kho bai (1 cong ty)

# Thong tin va truyén thong (1 cong ty)
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Top 10 cong ty co gia tri von hoa lon

at (ngay 6/2/2015, ti VND)
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Top 10 cong ty von hoa 16n nhat nam

2015
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Top 10 eong ty niém yét 16n nhat
san HOSE nam 2015
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Mot s van dé ky thuat

* Quy trinh giao dich co phiéu

e Cach doc bang gia co phiéu

 Chi s6 gia c6 phiéu

e Cacloai lénh va quy trinh khop lenh
 Giao dich ky quy va ban khong




Quy trinh giao dich co phiéu
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Chi so gia co phiéu
o Chi sO Paasche
e S&P 500 (M§), KOSPI (Han Qudc), FT-SE 100 (Anh),
TOPIX (Nhat), Hangseng (Hong Kong)...
 Chi s6 Laspeyres
« DAX, FAX (Ptic)
e Chi sO Fisher
e Chi s6 binh quan cong gian don
e Nhém chi s6 Dow Jone (My), Nikkei 225 (Nhat
Ban)...
e Chi s6 binh quan nhan gian don
e Value line (My), FT-30 (Anh)
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Cac chi s6 gia co phiéu ¢ Viet Nam

VN-Index:
o C0 phiéu giao dich trén san TPHCM
e Ngay co s& 28/7/2000
e HNX-Index:
e Co0 phiéu giao dich trén san Ha Noi
e Ngay co so 14/7/2005
e UPcoM-Index:
¢ C0 phiéu chua niém yét hodc huy niém yét
e Ngay co 50 24/6/2009
e VNB30:

. gO %o  phiéu trén HOSE, chiém 80% gia tri von hoda va 60% gia tri giao
ic

e Ngay co so 06/2/2012

o HNX30
e 30 c6 phiéu trén HNX, chiém 52% gia tri von hoa va 70% gia tri giao dich
e Ngay co so 03/1/2012




Chi sO VN-Index

e Phuwong phap Paasche

VN — Index = Z (pi’t °qi’t) x100=
Z (pi,O’qi,t)

ExlOO
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Chi sO VN-Index

e TH1: Niém yét méi hoac tang von

DoV
D, =
VA7

» TH2: Hay niém yét hoac giam von

D,V,
Dt= oVt
V, + AV

e TH3: Vira them vtra giam

B DoVi
V. — AV, + AV,

Dy
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Vi du cach tinh VN-Index

Két qua phién giao dich ngay dau tién 28/7/2000

Tén cong ty Tén c6 phiéu Gia thwc hién  Sé lwong CK niém yét Gia tri thi treong
Co dién lanh REE 16,000 15,000,000 240,000,000,000
Cép va vat liéu Xay dumg SAM 17,000 12,000,000 204,000,000,000
Tong 444,000,000,000
VN-Index = 100

Vao ngay 2/8/2000, két qua giao dich nhu sau:

Tén cong ty Tén c6 phiéu Gia thyc hién  S6 lwgng CK niém yét Gia tri thi treong
Co dién lanh REE 16,600 15,000,000 249,000,000,000
Cé‘p va vat liéu Xéy du’ng SAM 17,500 12,000,000 210,000,000,000
Tong 459,000,000,000
VN-Index = 103.38

Ngay 4/8/2000 c6 thém 2 ¢d phiéu maéi niém yét Hapaco (HAP) va Transimex (TMS)

Tén cong ty Tén c6 phiéu Gia thyc hién SO lwgng CK niém yét Gia tri thi treong
Co dién lanh REE 16,900 15,000,000 253,500,000,000
Cap va vat liéu xay dung SAM 17,800 12,000,000 213,600,000,000
Gidy Hai Phong HAP 16,000 1,008,000 16,128,000,000
Transimex TMS 14,000 2,200,000 30,800,000,000
Tong 514,028,000,000
Diéu chinh s& chia méi d 488,607,219,011
-Index = 105.2
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Cac loai lenh va quy trinh khop lenh
e Lénh gioi han (LO):
e Lénh mua/ban tai mot mire gia xac dinh hoac t6t hon
e (o hiéu luc khi nhap vao hé thdng cho dén khi két thic ngay giao dich
hodc bi huy bo
e Lénh thi treong (MP):

e Lénh mua chitng khodn tai mttc gia ban thap nhat hodc 1énh ban chiing
khodn tai mttc gid mua cao nhat hién co trén thi treong

e Dugc nhdp vao hé thong trong thoi gian khop 1énh lién tuc
e Lénh giao dich tai mttc gia khop lénh xac dinh gia mo ctra (ATO):
e Lénh dat mua/ban tai mitc gia mo ctra
e Duroc wu tién tredc lénh gidi han trong khi so khop lénh
e Puocnhap vao hé thong trong thoi gian khép 1énh dinh ky
e Lénh giao dich tai muc gia khop lénh xac dinh gia dong ctra (ATC)
e Lénh dat mua/ban chiing khoan tai murc gia dong ctra
e Duwoc uu tién trueoc lenh gidi han trong khi so khop lénh
e DPuoc nhap vao hé thong trong thoi gian khdp lénh dinh ky

(-




Mot sO lénh khac

Lénh dirng (stop order)
. Lenh dirng gidi han (stop limit order)
e Lénh huy bo (cancel order)
e Lénh dén cudi thang (good till month — GTM)
* Lénh dén khi huy bo (good till canceled — GTC)
e Lénh ty do quyét dinh (not held - NH)
e Lénh thyc hién tat ca hoac hay bé (all of not — AON)
e Lénh thuc hién ngay toan bo hoac huy bo (fill of kill — FOK)
e Lénh thuc hién ngay ttc khic hodc hay bo (immediate or cancel — 10C)
e Lénh tuy chon (either/or order hodc contingent order)
e Lénh hoan d6i (switch order)
e Lénh mua giam gia (buy minus)
e Lénh ban tang gia (sell plus)
» Lénh giao dich chéo co phiéu (crossing stocks)




Tom tat cac loai Iénh

Mua Ban
Trong nwéc Nudc ngoai Trong nudc Nuwdéc ngoai
=
z 'S8 |ATO/ATC Tw dong huy Tw dong huy Tw dong huy Tw dong huy
2=
R £ LO Cho trénso 1énh | Tw dong hily | Cho trén so 1énh | Ché trén so 1énh
]
MP A s . Ty dong huy Ao . A .
5 Phan con lai Phan con lai Phan con lai
=.
S Cho trén so6 1énh Cho trén s6 1énh | Cho trén s6 1énh
E
LO Cho trén so 1énh Tw dong hity | Cho trén so 1énh | Cho trén so 1énh
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ATO/ATC sé& tu dong bi hity khi thi trudng chuyén trang thai
Lénh mua nudc ngoai s€ tw dong bi huy phan khong duoc khép




Nguyén tac khdp 1énh theo
phuong thirc khop lénh lién tuc

Uu tién vé gid

Uu tién thoi

giar

e Uu tién e Cung gia
mua gia mua/ban
cao e Uu tién

e Uu tién ban lénh nhap
gia thap tredce

\_ / - )
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Xac dinh gia khop lenh theo phuong
thiec khop lénh dinh ky

Gia khép 1énh la murc gia tai d6 khai
lwong giao dich dwoc thyee hien lon
nhat

Neu co nhieu murc gia thoa man dieu
kién trén thi mirc gia gan voi gia

nhat s€ dwoc chon lam gia khép
lénh

Néu van c6 nhiéu mtc gia thoa man
nhitng diéu kién trén thi mtrc gia cao
nhat sé dwoc chon

\




Giao dich ky quy va ban khong
e Giao dich ky quy (buying on margin)

e Vay tién tir nha moi gidi dé thanh toan mot phan
gia tri cO phiéu dat mua
e Tac dung: Lam gia tang don bay tai chinh
e Viet Nam da cho phep giao dich ky quy
* Ban khong (short sale)
* Vay c0 phiéu tir nha méi gidi d€ ban cho nguoi mua
e Tac dung: Thu lgi do ky vong gia co phi€u giam
e Viét Nam chwa cho phép ban khong




Quy dinh vé giao dich ky quy

o Ty 18 ky qu§:
Ty 1é ky quy ban dau: toi thiéu 50%
e Ty 1€ ky quy duy tri: t6i thiéu 30%
* Gia tri chrng khoan ky quy bo sung;:
1yleky quy - Ty 16 ky quy duy tri Tong gia tri tai san trén tai khoan
1- Ty 1é ky quy duy tri ky quy tinh theo gia thi treong
* SO tién ky quy bo sung:
= (Ty l¢ ky quy - ty 1é ky quy duy tri) x TOng gia tri tai san trén tai
khoan ky quy tinh theo gia thi treong

o




Gi0i han cho vay giao dich ky quy

o Tong dw no cho vay ky quij: khong vieot qua 200%
von chu sé httu CTCK

e Dw ng doi voi 1 khach hang: khong vieot qua 3%
von chu sé httu CTCK

o Tong dw no doi voi 1 logi chibng khodn: khong vuot
qua 10% von chu sé htru CTCK

o Tong so chirng khodn cho vay: khong vuot qua 5%
tong so chiing khoan niém yét cia mot to chiic
niém yét




Mot s6 van deé phap ly
e Cac hanh vi bi cam trén TTCP

e Phat hanh ra cong chuing
e Bao lanh phat hanh




Cac hanh vi bi cAm

e Gian lan, lra dao, tao dung thong tin sai su that;

» Cong bd thong tin sai léch; cong bd thong tin khong
kip thoi, day du vé cac su viéc xay ra;

* St dung thong tin ndi bd dé mua, ban chitng khoan;

o Tiét 10, cung cap thong tin noi bo;

e Thong dong dé thuc hién viéc mua, ban ching khoan;

» Giao dich chitng khoan bang hinh thttc cau két, 16i
kéo ngwoi khac lién tuc mua, ban dé thao tung gia
chtrng khoan;

o Két hop hoac str dung cac phuwong phap giao dich
khac dé€ thao tang gia chirng khoan.

(-




4 N

Phat hanh [an dau ra cong ching




Hoat dong chao ban chirng khoan

* Chao ban riéng le/thoa thudn riéng (private
placement): chao ban cho nhom nho nha dau tw
to chirc hoac ca nhan

o Phat hanh lan dau ra cong chung (initial public
offering): chao ban rdng rai ra cong chiing lan
dau tién

o Phdt hanh c6 phin thém (seasoned equity offering):
phat hanh thém c6 phan dé huy dong von

e Dang ky phat hanh tirng phan (self registration):
dang ky mot Ian, phat hanh titng phan theo dot

o
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Phat hanh c6 phan ra cong chung

e Co hoi
e Huy dong ngudn von 16n, giam chi phi trung gian
o Gia tang quy mo tong tai san va loi thé kinh té
e Tao dung hinh anh cong ty
 Tiép can voéi cac chuan muc: ké toan, quan tri, thong tin...
e Thach thtc
e Phan tan quyeén s httu
e Kha nang bi thau tom
e Dé ton thurong triedc cAc cti sGc
e Chi phi phat hanh cao
e Cong khai thong tin va bi mat kinh doanh
e Chiu trdch nhiém truedc cong chung

(-
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Phwong thtre bao lanh phat hanh

e Bdo lanh vdi cam két chic chan: cam két mua toan bd CK phat
hanh du phan phoi hét hay khong.

e Bdo lanh voi cd ging cao nhit: khong cam két ban toan bo s6
CK nhung cam két sé c6 gang hét mic dé€ ban CK ra thi
treong, phan khong phan phoi hét sé dwoc tra lai cho to
chttc phat hanh.

e Bdo lanh theo phwong thikc ban tat ca hodc khong ban gi: to chirc
phat hanh chi thi cho t0 chtic bao lanh néu khong ban hét
s0 CK thi huy bé toan b dot phat hanh.

e Bdo lanh theo phwong thirc 01 thiéu - t0i da: tO6 chiic phat hanh
chi thi cho t0 chitc bao lanh phai ban t6i thiéu mot ty 1€
nhat dinh CK phat hanh, néu dat ty 1€ thap hon thi toan bo
dot phat hanh sé bi huy bo.

@ cotphit b
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Mot s6 cau hoi 6n tap

Khac nhau gitra chao ban ¢ phan Ian dau (IPO) véi
phat hanh thém co phan ra cong chung (SEO) la gi1?
Vai tro cua ngan hang dau tuw va hoat dong bao lanh
phat hanh ¢6 phan nhu theé nao? Chi phi hi¢u dung
cua viéc phat hanh co phan duogc xac dinh nhu the
nao?

Thoa thuan riéng c6 wu diém va han ché gi so véi
chao ban rong rai ra cong chung?

Cac giao dich ky quy lam phong dai loi nhuan tiém
né’mgl khi tang gia va rui ro thua 16 khi giam gia cta
danh muc dau tue nhu thé nao?

Phan biéet cac chuyén gia (specialists) voi nha tao lap
thi treong (market makers).




