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* Phan loai thi treong ¢6 phiéu (TTCP)
¢ Chtrc nang ctia TTCP

* Cac nguyén tdc hoat dong cta TTCP
* Cédc cht thé tham gia TTCP

* Birc tranh chung vé TTCP Viét Nam

* Cac khia canh ky thuat

* Cac khia canh phap ly

D6 Thién Anh Tuin
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Phan loai thi trwong cd phiéu

e Can ctr vao cap do giao dich:
e Thi trwong so cdp
e Thi treong thir cap

¢ Can ctr vao phwong thirc t6 chire:
e Thi trwdrng ¢ phiéu niém yét
e Thi treorng OTC
e Thi tredng UPcoM (Viét Nam)
e Thi trwong “chg den”

¢ Cdn ctr vao tinh chat giao dich:
e Thi treong tim kiém truec tiép
e Thi tredrng méi gioi
e Thi trwong tw doanh
e Thi treong ddu gia

Chtrc nang cua TTCP

e Kénh tiét kiém/ dau tw

¢ Kénh huy déng von dau tw

* Tao thanh khodn cho cac chirng khoan

* Dinh gid/ danh gia doanh nghiép va tai san tai chinh
* Tai phan phéi thu nhap va rti ro tai chinh

* Thong tin va giam sat

* Han tht biéu cta nén kinh té

D& Thién Anh Tuén
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Nguyén tac co ban cua TTCP
* Tw do, canh tranh mua ban;
* Cong bdng, cong khai, minh bach;
* Trung gian, tap trung;
* Bdo vé quyén, lgi ich cta nha dau tw;
* Tw chiu trdch nhiém vé rui ro.

Cac chd thé tham gia TTCP

* Nha phét hanh (doanh nghiép, chinh phd, quy dau tw)
¢ Nha dau tw (investors) sv. Nha dau co (speculators)
* Nha moi gi¢i (brokers) sv. Nha buon (dealers)
¢ T6 chtrc tai chinh trung gian (IFIs)
e Ngdn hang
e Céng ty bdo hiém
e Quy ddu tw
 Hiép hoi tiét kiém,...
* Nha tao lap thi treorng (market makers) sv. Chuyén gia
(specialists)
* Ngan hang trung wong (CB), nha t6 chirc/van hanh thi
tredng, cac co’ quan diéu tiét/giam sat, ...

D& Thién Anh Tuén 3
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thirc clia thi trwong chirng
-------- UBCKNN
S& GDCK ( Trun h
TP.HCM Ngan ung
hang ltam,
thanh u'uky
T6 chitc niém . chirng
khodn
|\ J

S& GDCK
Ha No6i

[

LoEhs ][ UPcoM ]
niém yét

T6 chire
P
nieém yet

S6 CK niém

’ 2 2
yét (1 CK) 3 30
Ti trong (%) 100,00 88,30

30.234.195,14 30.118.685,33

100,00 99,62

Ti trong (%)

GT niém yé&t
(triéu dong)

Ti trong (%)

308.650.256,62 301.186.853,32

100,00 97,58

 Quy md niém yét trén HOSE (2/2014)

0,58

45.417,53

0,15

454.175,30

0,15

Toan thi z : . 20 —(La52 .
- oa1‘1 ! Co phiéu Chitng chi Trai phiéu Khac
treong

38 0,00

11,11 0,00
70.092,28 0,00
0,23 0,00
7.009.228,00 0,00
2,27 0,00
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- Quy mo niém yét HNX (2/2012)
Toan thi trwong  Cb phiéu Tréi phi éu UPCoM
o cime < oy 1.036 393 510 133
niém yét
Tbng khbi
lugng niém yét 11.456.406,67 7.979.437,08 1.691.736,62 1.785.232,98
(nghin)
Téng gia ti
niém }ét (triéu 266.820.362,54 79.794.370,76 169.173.662,00 17.857Z.829
dong)
9

Top 10 thi phdan méi gidi trén HOSE 2013

mHSC mSS| mVCSC WACBS mMVNDS ®mMBS = MBKE ®FPTS =BSC mVCBS

10
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Co cau nganh trong VN30

# Khai khoang (1 cong ty)

% Kinh doanh BDS (7 cong ty)
18%

/ 0.47%  » Tai chinh, ngén hang, bao hiém (9 cong

= / o ty)
= ——— 1.64%
/

049% " Ché&bién, ché'tao (6 cong ty)

-

“.."""n...

57.24%
2 ~N0.54%

‘ 2.56% © San xudt, phan phéi dién, khi d6t, nudc

o néng, hoi nude va diéu hoa (1 cong ty)
.94%

r*

L

\ Xay dung (3 cong ty)
e Ban budn, bn 1é (1 cong ty)

Van tai, kho bai (1 cong ty)

Théng tin va truyén théng (1 cong ty)

15

S6 ma chirng khoan niém yét
2010 é—d

16
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op 10 cong ty co gia tri von hoa
|&n nhat (ngay 10/02/2014, ti VND)
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80,000.0
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20,000.0 &
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Wk oaa A ke A1 gA '
Bien dqng mot so thi trwdng ké tir dau nim PIE tai HSX va HNX
18
" B | fing ==Thing| 159% 140 = \nindax
16.0% 597% 10 . 134
s . Hnxlndex
120% 120
10.0% 95y 4 ; 110 115
8% 684 68y 100
80 il 90
4% 124 60
_ ﬂ 70
A 60
50
4% 40
K  DAC JClindsx SET SHOOMP $PX  ASE Hulndex Volndex ’
b Indst  Index  Index 4NN TR 0211 AMTH2 412812 71212 11112
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TV trong giao dich cdc nganh tai HSX

3% a0 ETH T2 AT

30% -
25%
20%
15%
10% -
5%
0%

Ta B& Hang VAt Cong Céng Dich Dich Y& Diu
chinh dong féu iguco nghé nghidp vytu wu khi
san ding ban ding  cong
oong

Ty trong giao dich cdc nganh tai HNX
o0%
aTiQ ATi1 ETI2 ATY
50%
[
0

0%

10%

1 mn
i [

T4 Cang BA DichvyValliés Héng DAukhiDichvy Comg Y1é
chinh nghiép dong cng cobén b liéu  nghé
sdn  cfng ding dlng

21

i tri giao dich binh quin ngay cdc thang
—HSX  ~—HNK

1175

624

MWW TWTITMTZN

Giao dich nha DTNN trong théng tai HSX
8,000
6,000
4,000

2,000

(2,000)
(000) |
(6,000)
TR T TS T6 T T8 19 TIOTHTI2 T
mmMuDINN  EWB@BINN  —Chéhlich
22
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Ty trong gid tri GD DTNN/gid tri GD toan thitruimg Ty I¢ giao dich céc md trong Vn30, vi Hni30
45% 059,
w2 OMuz BBén g | VG0t HSX —Hnidd t X -
35% S 75%
30% Il 0%
3% 0% 20884 65%
% 1 605
14
15% i 55
1% | 50% "
5% 5%
0% = 40%
MTNBUWHT®TBHIMMT TMTTTWTTT7TI8TTOTTRT
23

MOt sO van dé ky thuat
* Quy trinh giao dich c6 phiéu

* Cach doc bang gia c6 phiéu

* Chi s6 gia c6 phiéu

* Cdc loai l1énh va quy trinh khép 1énh

* Giao dich ky quy va ban khéng

24
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Quy trinh giao dich ¢ phiéu

25

Cach doc bang gid co phiéu

e http://bsc.com.vn/

26
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Chi s6 gia cb phiéu
* Chi s6 Paasche

* S&P 500 (My), KOSPI (Han Qudc), FT-SE 100 (Anh),
TOPIX (Nhat), Hangseng (Hong Kong)...

¢ Chi s0 Laspeyres
e DAX, FAX (Dtc)
¢ Chi so6 Fisher
¢ Chi s6 binh quan cong gian don
e Nhoém chi s6 Dow Jone (My), Nikkei 225 (Nhat Ban)...
¢ Chi s6 binh quan nhén gian don
¢ Value line (My), FT-30 (Anh)

27

I ? N o 7 n o N ? N
Cac chi s6 gia co phiéu ¢ Viét Nam
VN-Index:
e C6 phiéu giao dich trén san TPHCM
e Ngay co sé& 28/7/2000
HNX-Index:
e (6 phiéu giao dich trén san Ha Noi
e Ngay co sé& 14/7/2005
UPcoM-Index:
e C6 phiéu chwa niém yét hodc htly niém yét
e Ngay co sé& 24/6/2009
* VN3o:
¢ 30 c6 phiéu trén HOSE, chiém 80% gia tri von hda va 60% gia tri
giao dich
e Ngay co s& 06/2/2012

28
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Chi s6 VN-Index

* Phwong phap Paasche

> g )

= - "~ x100= ﬁXlOO
Z(pi 0Gir) Do

VN - Index=

29

i
—

i—__*}h“——-%t
,?/_

Chi s6 VN-Index

e THi: Niém yét m&i hodc tang von

DOVt
D,=—_
L A

e TH2: Hay niém yét hodc gidm von

_ DoV
A

* TH3: Vira thém vira giam

DoV

Dy ALy

30
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{'du cach tinh VN-Index

K ét qua phién giao dch ngaydau tién 28/7/2000

Tén cong ty Tén o phiéu Gid thuc hign  S6 lwgng CK niém yét Gid trj thi trudng
Co dién lanh REE 16,000 15,000,000 240,000,000,000
Cép va it liéu xéy d;mg SAM 17,000 12,000,000 204,000,000,000
Téng 444,000,000,000
VN-Index = 100

Vao ngay 2/8/2000, qui giao dch nhr sau:

Tén cong ty Tén ob phiéu Gi4 thyc hién S6 lwgng CK niém yét Gid trj thij truong
Co dién lanh REE 16,600 15,000,000 249,000,000,000
Cép va vt ligu xay ding SAM 17,500 12,000,000 210,000,000,000
Téng 459,000,000,000
VN-Index = 103.38

Ngay 4/8/2000 c6 thém Dphiéu msi niém yét Hapaco (HAP) va Transimex (TMS)

Tén cong ty Tén ob phiéu Gia thyc hién Sb lwgng CK niém yét Gia trj thi trudng
Co dién lanh REE 16,900 15,000,000 253,500,000,000
Cép va 4t ligu xay dmng SAM 17,800 12,000,000 213,600,000,000
Gidy Hai Phong HAP 16,000 1,008,000 16,128,000,000
Transimex ™S 14,000 2,200,000 30,800,000,000
Téng 514,028,000,000
Pidu chinh $ chia méi d 488,607,219,011
VN-Index = 105.2

31

Cac loai Iénh va quy trinh khép [énh

e Lénh gigi han (LO):
« Lénh mua/bandi mot mic gia xaadinh haic tot hon
. bCo hiéu lyc khi nhap vao K théng chodén khi két thic ngay giao ith hdic bi hily
0
e Lénh thi truong (MP):
« Lénh mua ching khoan4i mic gia ban thp nhit haic lénh ban cling khoan i
muac gia mua cao rif hién cé trén thtruong
 Puoc nhip vao & théng trong thyi gian khop Iénh lién tic
¢ Lénh giao dch tai mac gia khop 1énh xacdinh gia no cira (ATO):
o Lénhdat mua/bandi mac gia my cira
e Dugc uu tién trrde [énh gisi han trong khi so kiip 1énh
< Duoc nhip vao & thong trong thi gian khop 1énh dinh ky
e Lénh giao dch tai muc gia khsp 1énh xacdinh giadéng ara (ATC)
e Lénhdat mua/ban cing khoandi mac giadong ara
e Duocuu tién tirde Iénh givi han trong khi so kbip [énh
 Puoc nhap vao K théng trong thi gian khop Iénhdinh ky

32
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M6t sO |énh khac

Lénh dirng (stop order)

Lénh dirng gi¢i han (stop limit order)

Lénh huly bo (cancel order)

Lénh dén cudi thang (good till month - GTM)

Lénh dén khi hiy bo (good till canceled - GTC)

Lénh tw do quyét dinh (not held - NH)

Lénh thyc hién tit cd hodc hiy bé (all of not — AON)

Lénh thyc hién ngay toan bd hodc hty bo (fill of kill - FOK)
Lénh thyc hién ngay tiec khdc hodc htty bé (immediate or cancel - IOC)
Lénh tuy chon (either/or order hodc contingent order)
Lénh hodn d6i (switch order)

Lénh mua gidm gia (buy minus)

Lénh ban tang gia (sell plus)

Lénh giao dich chéo c6 phiéu (crossing stocks)

33

, el s
Tom tat cac loai lenh

Mua Ban
Trong nwéc Nwéc ngoa Trong nwéc Nwéc ngoa
> g ATO/ATC T w ddng hiy Tw dong hiy Tw dong hiy Tw dong hay
X
cE
el 2 = >
A é LO Cho trén sb Iénh Twddng hity | Cho trén so Iénh | Cho trén so 1énh
MP 3 Tuw dong hit . :
g Phan con ki wANIMY | phan con i Phan con ki
= Chor trén sb 1énh Chortrén s 1énh | Cha trén sb lenh
@
|
LO Chotrénsblgnh | Twdéng hiy | Chortrén s lénh | Ché trén sb Iénh

ATO/ATC 5 ti dong bi hay khi thj truong chuyn trang thai
Lénh mua méc ngodi § tu dong bi huy phin khéngdugc khép

34
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”"’ng}l;é;r?téc khép Iénh theo phuong
thirc khép [énh lién tuc

Uu tién thoi
mua gia cao mua/ban
« Uu tién ban + Uutién
gia thap lénh nhap
trudc
\ J \ J

35

khép Ienh dinh ky

Gia khop Iénh la mrc gia i dé khol lwong
giao dch dugc thyc hién l6n nhit

Néu c6 nhéu mac gla tha mandiéu kién

trén thi nirc gia gin Vi gia mo cra nkit
s£ dugc chpn lam gié kidp Iénh

Néu van co nhéu mac gia tha man
nhitng diéu kién trén thi nic gia cao nfit
s dugc chpn

36
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Giao dich ky quy va ban khéng

* Giao dich ky quy (buying on margin)
* Vay tién tir nha méi gi¢i dé€ thanh todn mot phan gia tri
c6 phiéu dat mua
e Tac dung: Lam gia tang don bay tai chinh
e Viét Nam da cho phép giao dich ky quy
* Ban khong (short sale)
* Vay c6 phiéu tir nha méi gi¢i dé ban cho ngwdi mua
* Tac dung: Thu lgi do ky vong gia c6 phiéu giam
e Viét Nam chwa cho phép ban khong

37

Quy dinh vé giao dich ky quy

* Ty 1é ky quy:
e Ty 1é ky quy ban dau: t6i thiéu 60%
e Ty 1é ky quy duy tri: t6i thiéu 40%
e Gia tri chirng khoan ky quy bo sung:
ey I Codidn g X Tong gia tri tai san trén tai khoan
1- Ty 1& ky quy duy tri ky quy tinh theo gid thi treong

* S6 tién ky quy bo sung:
= (Ty 1& ky quy - ty 1é ky quy duy tri) x Téng gid tri tai san trén tai khoan
ky quy tinh theo gid thi treong

38
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Gidi han cho vay giao dich ky quy

* Téng dw ng cho vay ky quy: khéng vieot qua 200% von
chti s& httu CTCK

* Dw no d6i véi 1 khdch hang: khong vieot qua 3% von
chti s& hittu CTCK

* Téng dw ng d6i véi 1 logi chieng khodn: khéng vieot
qud 10% vén cha s@ hivu CTCK

* Téng s6 chirng khodn cho vay: khong vt qua 5%
téng s6 chirng khoan niém yét ciia mot t6 chirc niém
yét

39

Mot s6 van dé phap ly
® C4c hanh vi bi cAm trén TTCP

* Phat hanh ra cong chiing

* Bdo lanh phat hanh

40
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Cac hanh vi bi cam

* Gian lan, Itra ddo, tao dwng thong tin sai sy that;

e Cong b thong tin sai 1éch; cong bé thong tin khong kip
thoi, day da vé cac s viéc xay ra;

¢ Str dung thong tin ndi bd dé mua, ban chirng khoan;

* Tiét 19, cung cap thong tin nodi bo;

¢ Thong d6ng dé thyce hién viéc mua, ban chirng khodn;

¢ Giao dich chirng khoan bang hinh thirc cau két, 16i kéo
ngwoi khac lién tuc mua, ban dé thao tung gia chirng
khodan;

* Két hop hodc str dung cac phwong phép giao dich khac dé
thao ting gia chirng khoan.

41
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Hoat dong chao ban chirng khoan

* Chao bdn riéng lé/théa thudn riéng (private
placement): chao ban cho nhém nho nha dau tw t6
chtrc hoac ca nhan

* Phdt hanh lan ddu ra céng ching (initial public
offering): chao ban rong rai ra cong ching lan dau tién

* Phdt hanh c6 phdn thém (seasoned equity offering):
phat hanh thém c6 phan dé huy déng vén

* Ddng ky phdt hanh tirng phdn (self registration): dang
ky mot Ian, phat hanh tirng phan theo dot

43

= . >
“Phat hanh c¢6 phan ra cong ching

* Co hoi
 Huy dong ngwn von lén, giam chi phi trung gian
* Gia ting quy md éng tai sin va ki thé kinh t
e Tao dung hinhanh céng ty
o Tiép can voi cac chidn myc: ké toan, qun tri, théng tin...
e Théach thirc
 Phan tan qun s hitu
Kha niang ki thau tom
D2 ton thuong treéc cac ci éc
Chi phi phat hanh cao
Cong khai théng tin va bi at kinh doanh
Chiu trach nh¢m truéc cong ching

44
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wong thirc bao 1anh phat hanh

* Bdo 18nh i cam ket chic chin: cam Kt mua toan & CK phét
hanh du phan gh hét hay khéng.

* Bdo 18nh \4i cé gang cao nlt: khéng cam & ban toan & s CK
nhung cam Kt 3 ¢6 ging hét mirc dé ban CK ra thtruong, phin
khéng phan pbi hét 3 duoc tra lai cho 6 chirc phat hanh.

* Bdo 18nh theo plong thic ban tit ci haic khéng ban gité chic
phat hanh chthi cho  chic bao 1anh gu khéng ban ét s6 CK
thi huy bo toan § dot phat hanh.

* Bdo l&nh theo phong thic i thiéu - i da: t6 chrc phat hanh
chi thi cho 6 chirc bao I&nh phi ban 6i thiéu mot ty 18 nhat dinh
CK phét hanh, éu dat ty 18 thap hon thi toan b dot phat hanh&
bi huy bo.
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* Khéc nhau gitra chao ban ¢6 phan lan dau (IPO) véi phat
hanh thém 6 phén ra c6ng chung (SEO) la gi?

* Vai tro ctia ngan hang ddu tw va hoat dong bao lanh phat
hanh ¢6 phdn nhw thé nao? Chi phi hiéu dung ctia viéc
phét hanh ¢6 phan dwgc xdc dinh nhw thé nao?

* Thod thudn riéng c6 wu diém va han ché gi so v&i chao ban
rong rai ra cong chung?

¢ Cdc giao dich ky quy lam phong dai loi nhudn tiém ndng
khi tang gid va rti ro thua 16 khi gidm gid ctia danh muc
ddu tw nhw thé nao?

* Phan biét cdc chuyén gia (specialists) v&i nha tao lap thi
tredng (market makers).
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