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Phan loai thi truong co phiéu

Can cwr vao cap do giao dich:
= Thjtrwdng so cap
= Thi trwdng thtr cap
Can o vao phuwong thirc té chirc:
= Thi trwdng cd phiéu niém yét
m Thj trwong OTC
m Thjtrwong UPcoM (Viét Nam)
m Thj trwong “che den”
Can cw vao tinh chat giao dich:
= Thj trwdng tim kiém true tiép
m Thi trwdng moi gidi
m Thj trwong tw doanh
= Thj trwdng dau gia

Chtrc nang cua TTCP

Kénh tiét kiém/ dau tw
Kénh huy ddng vén dau tw
Tao thanh khoan cho cac chirng khoan

DBinh gid/ danh gia doanh nghiép va tai san tai

chinh

Téai phan phdi thu nhap va rai ro tai chinh

Thoéng tin va giam sat
Han thd biéu cGa nén kinh té
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Nguyén tic co ban ctia TTCP

Tw do, canh tranh mua ban;

Céng bang, cong khai, minh bach;
Trung gian, tap trung;

B&o vé quyén, loi ich ciia nha dau tw;
Ty chiju trach nhiém vé rui ro.

Cac chu thé tham gia TTCP

Nha phat hanh (doanh nghiép, chinh phad, quy dau tw)
Nha dau tw (investors) sv. Nha dau co (speculators)
Nha moi gi¢i (brokers) sv. Nha bubn (dealers)
T chire tai chinh trung gian (IFIs)

= Ngéan hang

= Cong ty bdo hiém

® Quy déu tw

m Hiép hoi tiét kiém, ...

Nha tao lap thi trwdng (market makers) sv. Chuyén gia
(specialists)

Ngan hang trung wong (CB), nha t6 chire/van hanh thi
trwdng, cac co quan diéu tiet/giam sat,...
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T6 chirc cua thi truong chimg khoan Viét Nam
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T4 chire
niém yét

Quy mo niém yét trén HOSE (tinh dén 2/2013)

Toan thi
treong

S6 CK niém
y&(1 CK) e

Ti trong (%) 100,00

KL niém

y&(ngan CK) 23.184.256,91
Ti trong(%) 100,00
GT niém

yét(triéu 236.761.904,42
dong)

Ti trong (%) 100,00

Co phiéu

307,00

87,22

22.829.490,34

98,47

228.294.903,42

96,42

Ching chi

6,00

1,70

300.107,29
1,29

3.001.072,90

1,27

Trai phiéu

39,00

11,08

54.659,28

0,24

5.465.928,10

2,31
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Quy md niém yét HNX (tinh dén 2/2012)

Toan thi truong Cb phiéu Tréi phiéu UPCoM
S0 chirng khodn 1.036 393 510 133
Téng khéi
lwong niém yét 11.456.406,67 7.979.437,08 1.691.736,62 1.785.232,98
Téng gia tri
niém yét (triéu 266.820.362,54  79.794.370,76 169.173.662,00  17.852.329,78

ddng)

9

Thi phan gi4 tri giao dich méi gisi quy 1/2012

ctia 10 cdng ty chimg khoan hang dau

Thi phan méi gi®i chirng khoan

38.60%

5.11%

3.13% 4.46%

0,
351% s 6o% 4160 « 424%

H SS|
HHSC
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HKEVS
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uVDSC
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L SBS
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LIKhac
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HNX-Index

= Khéi lvong
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Co cau nganh trong VN30

B Khai khoang (1 cong ty)

H Kinh doanh BDS (7 cong ty)
0.47%  © Tai chinh, ngan hang, bao hiém (9 cong
1.64% )
0499 H Ché&bién, ché tao (6 cong ty)
0.54%
256% i San xudt, phan phai dién, khi d6t, nudc
g néng, hoi nude va digu hoa (1 con;
\ 1.94% g (1 cong ty)
1 Xay dung (3 cong ty)
LI Ban budn, ban Ié (1 cong ty)
LI Van tai, kho bai (1 cong ty)

LI Thong tin va truyén thong (1 cong ty)
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S6 ma chimg khoéan niém yét

& HOSE @ HNX W UPCoM

2010

2008
2007
2006
2005
2004
2003
2002
2001
2000
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S6 lugng tai khoan luu ky
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S6 lugng cong ty quan 1y quy

2010

2009

2008

2007

2006

2005
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20 cdng ty c6 gia tri von hod 1on nhat
(ngay 05/03/2013, ti dong)
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Bién dgng mit s thi trrbmg ké tir dau nim PIE tai HSX vi HNX
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Ty trong giao dich cdc nganh tai HSX

oTi0 ETY ET2 ATY

Ti BA Hing VAt Cong Ctng Dich Dich YE D&

chinh dong téu iguco nghé nghidp vytéu wu khi
san ding ban ding  cong
oong
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Ty trong giao dich cdc nganh tai HNX

oT10 ETY1 ET12 ATH

T Cong BA DichwValliéu Hang DhukhiDichvy Cong Y

chinh nghiép dong cong cobén tiéu tiéu  nghé

sdn  cfng ding dlng

Gia tri giao dich binh quan ngay cdc thang

—HSX ——HNX

1175

624

MTTHWIHTTBTITMTZT

Giao dich nha DTNN trong thing tai HSX
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Ty trong gid tri GD DTNN/gié tri GD toan thitruong Ty I¢ giao dich cdc mé trong Vn30, v Hnx30

45% 859,
0% % OMua BB8an 0%
3% 1% 755
30% 0%
B Ahngey  65%
20% 60%
15%
gy P
10% 50%
5% 45%
0% 40%

TMTTNHBMWHBHTIETBMHTIMMI

“Vn30 ai HSX — Hnx30 tai HNX

80%

1%

TMMWTWTITTTBMIIOIMIRI
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Mot s van dé ky thuat

Quy trinh giao dich cd phiéu
Céch doc bang gia cb phiéu

Chi sé gia cb phiéu

Céc loai Iénh va quy trinh khép [€nh
Giao dich ky quy va ban khéng

D& Thién Anh Tuén
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Quy trinh giao dich co phiéu

25

Cach doc bang gia co phiéu

http://bsc.com.vn/

D& Thién Anh Tuén 13


http://bsc.com.vn/

Chi s6 gia co phiéu

Chi s6 Paasche

= S&P 500 (M), KOSPI (Han Quéc), FT-SE 100 (Anh),
TOPIX (Nhat), Hangseng (HOong Koéng)...

Chi sé Laspeyres

= DAX, FAX (D(rc)

Chi s6 Fisher

Chi sé binh quan codng gian don

= Nhém chi s6 Dow Jone (M), Nikkei 225 (Nhat Ban)...
Chi sé binh quan nhan gian don

= Value line (My), FT-30 (Anh)

27

Cac chi s6 gia co phiéu ¢ Viét Nam

VN-Index:
= Cb phiéu giao dich trén san TP.HCM
= Ngay co sé& 28/7/2000
HNX-Index:
= Cb phiéu giao dich trén san Ha Noi
m Ngay co s& 14/7/2005
UPcoM-Index:
= Cb phiéu chwa niém yét hodc hay niém yét
= Ngay co s& 24/6/2009
VN3O0:
= 30 cb phiéu trén HOSE, chiém 80% gia tri von héa va 60% gia tri
giao dich
= Ngay co s& 06/2/2012

28
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Chi s6 VN-Index

Phwong phap Paasche

VN — Index :Mxloo
D (PioGiy)

29
Vi du cach tinh VN-Ind

| du cach tin ndex
Két qué phién giao dich ngay diu tién 28/7/2000

Tén cdng ty Tén cb phiéu Gid thye hi¢n S6 lwgng CK niém yét Gid tri thi trwomg
Co dién lanh REE 16,000 15,000,000 240,000,000,000
Cap va vit liéu xay dung SAM 17,000 12,000,000 204,000,000,000
Téng 444,000,000,000
VN-Index = 100
Vio ngy 2/8/2000, két qua giao dich nhu sau:

Tén cong ty Tén cb phiéu Gia thuc hign S8 lwgng CK niém yét GiA tri thi truong
Co dién lanh REE 16,600 15,000,000 249,000,000,000
Cap va vat liéu xay dung 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 2 cd phiéu mai niém yét Hapaco (HAP) va Transimex (TMS)

Tén cong ty Tén cb phiéu Gia thuc hién S8 lwgng CK niém yét GiA tri thi trudmg
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 T™S 14,000 2,200,000 30,800,000,000
Téng 514,028,000,000
Piéu chinh s chia méi d 488,607,219,011
VN-Index = 105.2 30

D& Thién Anh Tuén
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Cac loai 1énh va quy trinh khép 1€énh

Lénh gidi han (LO):
= Lénh mua/bén tai mot mitc gia xac dinh hogc tdt hon
. g;’; hiéu luc khi nhap vao hé théng cho dén khi két thic ngay giao dich hodc bj hiy
0
Lénh thi truong (MP):
= Lénh mua ching khoan tai mirc gia ban thip nhit hodc 1énh ban chimng khoan tai
murc gid mua cao nhat hién c6 trén thi truong
= DPuogc nhdp vao hé théng trong thoi gian khép 1énh lién tuc
Lénh giao dich tai mtc gid khdp 1énh xac dinh gia mé cira (ATO):
® Lénh dat mua/ban tai mic gid mo cira
®  DPugc vu tién trude 1€nh gidi han trong khi so khdp 1énh
= Pugc nhap vao hé thdng trong thoi gian khop Iénh dinh ky
Lénh giao dich tai mirc gid khép 1énh xac dinh gid dong cira (ATC)
® Lénh dat mua/ban chimg khoan tai mirc gia dong cira
= Duoc uu tién trudce 1énh gidi han trong khi so khdp 1énh
= DPugc nhip vao hé théng trong thoi gian khép 1énh dinh ky

31

Mot sb 1énh khac

Lénh dirng (stop order)

Lénh dirng gi&i han (stop limit order)

Lénh hly bd (cancel order)

Lénh dén cubi thang (good till month — GTM)

Lénh dén khi hay bé (good till canceled — GTC)

Lénh tw do quyét dinh (not held - NH)

Lénh thwe hién tat ca hodc hay bé (all of not — AON)

Lénh thwc hién ngay toan bé hoac hay bd (fill of kill - FOK)
Lénh thwe hién ngay tirc khac hodc hiy bd (immediate or cancel — I0C)
Lénh tuy chon (either/or order hodc contingent order)

Lénh hoan dbi (switch order)

Lénh mua gidm gia (buy minus)

Lénh ban tang gia (sell plus)

Lénh giao dich chéo cb phiéu (crossing stocks)

32

D& Thién Anh Tuén

3/6/2013

16



Nguyén tac khop 1€nh theo phuong

thirc khép Iénh lién tuc

Uu tién vé gia

N\

« Uutién
mua gia
cao

« Uu tién ban
gia thap

J

gian

&

Uu tién thoi

» Cung gia
mua/ban

 Jutién
|énh nhap
trwdc

33

Xac dinh gia khop 1énh theo phuong
thirc khop 1énh dinh ky

Gia khép Iénh Ia muc gia tai d6 kh01 lugng
giao dich duoc thuc hién 16n nhét

Néu c6 nhiéu miurc gia thoa man didu kién
trén thi muc gia gan v6i gia mo ctra nhat
s¢ duoc chon lam gia khéop Iénh

Néu van co nhiéu murc gia thoa min
nhung diéu kién trén thi mirc gia cao nhat
s€ dugc chon

34
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3/6/2013

Té4m tat cac loai 1énh

Mua Bén
Trong nuéc Nuére ngoai Trong nwée Nuérc ngoai
7 % ATO/ATC Tuw dong hiy Tuw dong hiy Tu dong hiy Tuw dong hiy
©
< g LO Cho trén sd 1¢nh | Ty dong hity | Cho trén s6 1¢nh | Cho trén s 1¢nh
<
MP AL Ty dong hiy A A
® Phan con lai Phén con lai Phan con lai
=
- 2 2 2
& Cho trén so 1énh Cho trén so 1énh | Cho trén so 1énh
=
LO Cho trénsd 1énh | Twdong hity | Ché trén sb 1énh | Ché trén sb 1énh

ATO/ATC s& tw dong bi hiy khi thi truong chuyén trang thai
Lénh mua nuéce ngoai sé& tu ddng bi hity phan khéng duge khép

35

Giao dich ky quy va ban khéng

Giao dich ky quy (buying on margin)

= Vay tién t&» nha mai gi¢i dé thanh toan mot phan gia
tri cO phiéu dat mua

= Tac dung: Lam gia ting don bay tai chinh

= Viét Nam da cho phép giao dich ky quy

Ban khéng (short sale)

= Vay cb phiéu tr nha méi gi¢i dé ban cho ngwdi mua
= T4ac dung: Thu lgi do ky vong gia ¢ phiéu gidm

= Viét Nam chwa cho phép ban khéng

36
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Quy dinh vé giao dich ky qu¥

Ty Ié ky quy:
= Ty |& ky quy ban dau: téi thiéu 60%
= Ty |& ky quy duy tri: t6i thiéu 40%
Gia trj chirng khoan ky quy bd sung:
Ty 16 ky quy - Ty 1& ky quy duy mx Téng gi4 tri tai san trén tai khoan
1- Ty I& ky quy duy tri ky quy tinh theo gia thi trwdong
Sé tién ky quy bd sung:
= (Ty lé ky quy - ty 1& ky quy duy tri) x Téng gia tri tai san trén tai khoan
ky quy tinh theo gia thi trwdng

37

Gi61 han cho vay giao dich ky quy

Téng dw nor cho vay ky quy: khéng vwot qua
200% vén chi s& hiru CTCK

Dw ng dbi véi 1 khach hang: khdng vwot qué 3%
von chi s& hivu CTCK

Téng dw no dbi véi 1 loai chirng khoan: khéng
vuot qua 10% vdn chd sé hirvu CTCK

Téng s6 chirng khoan cho vay: khéng vwot qua
5% tdng sb chirng khoan niém yét ctia mot to
chire niém yét

38
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Mot s6 van dé phap ly

Cac hanh vi bi cdm trén TTCP
Phat hanh ra céng chung
Bao lanh phat hanh

39

Céc hanh vi bi cAm

Gian lan, Itra dao, tao dwng théng tin sai sy that;

Céng bd thong tin sai léch; cong bo thong tin khdng
Kip thoi, day du vé cac sw viéc xay ra;

Su,’ dung thong tin ndi bd d& mua, ban chirng khoan;
Tiét 19, cung cap thong tin ndi bo;

Théng ddng dé thwc hién viéc mua, ban ching
khoan;

Giao dich chirng khoan bang hinh thirc céu két, 16i
kéo nguoi khac lién tuc mua, ban dé thao ting gia
chrng khoan;

Két hop hoéac str dung cac phwong phép giao dich
khac de thao tung gia chirng khoan.

40
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Phat hanh 1an dau ra céng ching

- N 65 5
BB B
- - - 5

Hoat dong chao ban ching khoan

Chao ban riéng /lé/thca thuan riéng (private
placement): chao ban cho nhém nhé nha dau tw tb
chirc hoac ca nhan

Phéat hanh /an dau ra cong ching (initial public
offering): chao ban réng réi ra cbng chang lan dau
tién

Phéat hanh cé phan thém (seasoned eqwty offering):
phat hanh thém cb phan dé& huy déng vén

Pé&ng ky phéat hanh ting phén (self registration):
dang ky mét lan, phat hanh tyng phan theo dot

42

D& Thién Anh Tuén

3/6/2013

21



Phat hanh co phan ra céng chiing

Co hoi
= Huy dong ngudn von 16n, giam chi phi trung gian
= Gia ting quy md tong tai san va loi thé kinh té
® Tao dyng hinh anh cbng ty
m Tiép can véi cac chuan myc: ké toan, quan tri, théng tin. ..
Thach thirc
® Phan tan quyén so hiru
Kha ning bi thau tom
D@ t6n thuong trude cac cu sdc
Chi phi phat hanh cao
Cong khai théng tin va bi mat kinh doanh
Chiu trach nhiém trudc cong ching

43

Phuong thirc bao 1anh phat hanh

Bdo lanh véi cam két chdc chdn: cam két mua toan bo CK phét
hanh du phéan phoi hét hay khong.

Bdo lanh véi ¢é ging cao nhat: khong cam két ban toan bo sd
CK nhung cam ket s€ ¢o gang hét mic dé ban CK ra thi truong,
phéan khong phan phoi hét s€ dugc tra lai cho to chirc phat hanh.
Bdo lanh theo phirong thirc ban tdt cd hodc khéng ban gi: t6
chtrc phat hanh chi thi cho t6 chtrc bdo 1anh néu khong ban hét s6
CK thi huy bo toan bg dot phat hanh.

Bdo lanh theo phiong thirc t6i thiéu - téi da: t6 chtrc phat hanh
chi thi cho t6 chiric bao 1anh phai ban t61 thiéu mdt ty 1€ nhat dinh
CK phat hanh, néu dat ty 1¢ thap hon thi toan bo dot phat hanh s&
bi huy bo.
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Mot s cau hoi 6n tap

Khéac nhau gitra chao ban ¢ phan 1an dau (IPO) voi
phat hanh thém co phan ra cbng chung (SEO) la gi?
Vai tro cua ngan hang dau tw va hoat déng bao lanh
phat hanh c6 phan nhw thé nao? Chi phi hiéu dung
cua viéc phat hanh co phan duwgc xac dinh nhw thé
nao?

Thoa thuan riéng cé wu diém va han ché gi so voi
chao ban rong rai ra cbng chung? ‘
Cac giao dich ky quy lam phong dai Igi nhuan tiem
nang khi tang gia va rui ro thua 0 khi giam gia cta
danh muc dau tw nhw thé nao?

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