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L3I MG DAU

D¢é c6 thé dat duge muc tiéu dé ra trong chién luge én dinh va phat trién
kinh t& xa hoi cia Viét Nam dén nam 2020 1a phin dau dua nude ta v& co ban
tr& thanh mot nuéc c6 co s vat chit ky thuat hién dai, ddm bao téc do tang
trusng GDP hang nam binh quan & mic 9-10% va thyc hién thanh céng su
nghiép cong nghi¢p hod, hién dai hod dat nude, thi vén 1a nhan t6 duoc dat lén
hang diu. Theo udc tinh cha mot s6 chuyén gia kinh t€, thi trong giai doan
1996-2000, Viét Nam can khoang tir 41- 42 ty USD vén ddu tu va tir nim
2001-2020 1 khoang 500-550 1y USD. Vay lam thé nio dé c6 thé huy dong
duge mot khoi lugng von khong 16 dén nhu vay?

Nhu chiing ta dén biét, v6n c6 thé dwgc huy déng théng qua cde kénh:
tin dung ngan hang, thi truong chimg khodn, dau tu tryc tiép cla nude ngoai
(FDI) va vién trg phit trién chinh thitc (ODA). Trong diéu kién hién tai, khi
nguén vén FDI va ODA dang c6 chiéu hudng giam sit nghiém trong do anh
huéng ctia cuge khiing hoang tai chinh - tién t¢ trong khu vire va trén toan thé
gidi; ngudn von tin dung ngan hiang chil yéu 12 vén ngan han, thi vide xay
dung mot thi trudng chiing khodn d€ tao 1ap mot kénh huy doéng va phan bé
vén trung va dai hz_ui m&i cho nén kinh t& di tré thanh mot doi hdi hét siic cap
bach. Chinh diéu nay cling da dugc khing dinh trong Van kién dai hoi 14n thd
VIII cua Pang: ... Phat trién thi trudng vén, thu hit cdc ngudn vén trung va
dat han qua ngén hang va cac cong ty tai chinh dé dap ting nhu cdu cho vay
dau tur phdt trién, chuan bi cac diéu kién can thigt dé timg budc xay dung thi
trudmg chimg khodn phi hop véi diéu kién Viet Nam va dinh hudng phat trién
kinh t& x&d héi ctia dat nude ...

Cho dén thoi di€ém hién tai, cong tdc chuin bi cho su ra doi cha thi
truong chiing khodn Viét Nam (ma cu thé 1a Trung tAm giao dich chiing khodn
thanh phé H6 Chi Minh) da dat duge nhiing két qua budc dau rit ding khich
1&. Su ra doi cua co quan quan 1y ntha nude vé ching khodn va thi trudng chiing
khodn - Uy ban Chiing khodn Nha nude, cling véi mot hé théng cdc vin ban
phdp 1y vé chiing khoan va thi trudng chiing khodn nhu Nghi dinh 48/CP vé
ching khoan va thi truong chitng khodn va cac Qui ché, Thong tr hudng uin

kem theo di co ban dam bao cho viéc thié€t lap va van hanh thi trudng chiing



khodan Viét Nam theo mo hinh ¢6 trinh d6 cong nghé tién tién, véi qui mo phit
hop di duge Chinh phu phé duyét. Tuy nhién, néi nhu vay khéng c6 nghia 1a
cong tdc chuan bi cho su ra ddi cta thi trudng chiing khodn khéng gap phai
nhitng khé khin. Khé khan 16n nhét dé chinh 1a sy kém ohat trién cla thi
trudng ching khodn so cdp, dan dén su thiéd hut hang hod c¢6 chat luong cho
su ra doi va phat trién cta thi trudng thi cap (Trung tam giao dich chimg
khodn). Ngugc lai, sut thi€u ving mot thi trudng thi cdp ¢6 6 chiic lai 12 mot
yéu t6 khién cho thi trudng so cdp kém phat trién. Mac d, hién nay, trén thi
trudng so cdp da xuat hién mot s6 loai chiing khodn nhu: trdi phi€u Chinh phu,
trdi phiéu ngan hang, trdi phiéu cia mot s6 Tong cong ty 1én, ¢d phidu clia cdc
cong ty c6 phin va c6 phiéu clia cdc doanh nghiép nha ndc ¢é phin hos,
nhung do su chéng chéo, khong théng nhét trong cdc van ban phdp 1y diéu
chinh viéc phét hanh nén phan 16n cic chiing khodn n2y déu duge phat hanh
theo phuong thiic phdt hanh riéng 1¢ véi s6 lugng han ché, hoac phat hanh rong
rdi ra cobng ching nhung khong ¢6 cong bé théng tin, cdc trdi phigu hiu hét
déu c6 thoi han ngan (dai.nhat méi la 5 nam, con chi yé&u la 2 nim). Do vay,
nhimg trdi phi€u, c6 phi¢u nay chua thé dap ting duoc cdc tieu chudn ky thuat
dé dua ra niem yé&t trén thi trudng thi cdp khi Trung tdm giao dich ching
khoan ra daoi. '

Chinh vi i€ d6, dé c6 thé xay dung thanh coéng mot thi trudng ching
khoan & Viét Nam nham gép phdn ting cudng huy dong moi ngu(“iﬁ von tiém
tang trong nudc cﬁng nhu qudc t& cho diu tu phat trién, thi déng thai véi viéc
md ra mét Trung tam giao dich ching kho4n tap trung, cling cin phai dac biét
chi trong dén viéc xdy dung va phat trién thi trudng chimg khodn so cip. Cé
nhu vdy mdéi dam bao duge nhing ching khoan phat hanh 1a nhiing ching
khodn du tiéu chudn, c6 thé dugc mua di bén lai trong cdc didu kién cong
bang, bio v¢ dugc quyén lgi chinh ding cui cic nha diu tu, déng thoi ciing
chinh 1a goép phan tao ra nhiing hang hod cé chat lugng trén thi trudng thi cap
sau nay.

Nhan thic duoc tam quan trong dic biét cla thi trudng chiing khodn so
c¢dp ddi v6i su hinh thanh va phat trién cha thi trudng chitng khodn, chiing toi
déd hra chon d# tai “Co s& 1y luan va thue tién phat trién thi trudng chiing khosn
s cdp & Viét Nam™ d€ nghién citu co s& ly luan, thuc tien dat nude va kinh
nghiém quoc (€ v€ thi trwdng chiing khoan so cap dé tir d6 hy vong tim ra dugc



mot s6 chinh sdch va giai phdp trudc mat cling nhu lau dai nham phat trién thi
truong chiing khodn so cdp & Viét Nam, gép phan tao diéu kién diy nhanh qua
trinh ra doi va phat trién cla thi trudng ching khoan.

Ngoai phan md& diu va két luan, dé tai dugc chia ra 1am 3 chuong vdi noi
dung chinh nhu sau:

Chuong 1: Co so ly luan vé thi trudng so cap

Chuong 2: Thuce trang vé thi trudng so cdp clia Viét Nam

Chuong 3: Chinh sdch va giai phap phat trién thi trudng ching khodn so

cap ¢ Viét Nam

Do thdi gian nghién citu ¢é han, nén chac chan nodi dung bai viét khong
thé tranh khoi nhiing thigu sét. Chiing t6i rat mong nhan duoc sir gép ¥ cha céc
dong nghiép trong nganh cling nhir nhitng nguéi ¢é quan tam dé dé tai duogc

hoan thién hon.
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CHUONG 1
CO SG LY LUAN VE THI TRUONG SO CAP

Noi dén thi trudng chiing khodn, ngudi ta thudng nghi ngay dén thi
truong thit cap - S& giao dich chiing khodn, ma rat it khi da déng dén thi trudomg
so cdp. Tuy nhién, trén thuc t€, thi trudng so cép lai la mot bo phan khong thé
tach r&i cha thi trudng chiing khodn. Hon thé nita, né 1a tién dé cho su ra doi va
phét trién caia thi trudng ching khoén. Chinh vi vay, dé phat trién thi trudng
ching khoan, cong viéc dau tién va vo ciing quan trong dé la phét trién thi
trudng so cap.

L KHAI NIEM THI TRUGNG SO CAP

Khac véi thi trudng thit cdp 1a noi cdc chiing khodn duoc mua di bén lai,
thi thi truomg so cdp la thi tricong mua ban lan dau cdc chimg khodn moi phdt
hanh.

Thi trudng so cdp con ¢4 tén goi fa thi trudng cAp mot hay thi trudng
phat hanh.

Di€m khic biét dé nhan thdy nhat giita thi truong so cdp va thi trudng
thir cap do la: & thi'tnrémg so cdp, thi to chic phat hanh thu dugce tién tir dot
phat hanh con & thi trvong thit cép thi khéng.

. VAITRO CUA THI TRUONG CHUNG KHOAN SO CAP VA MOT QUAN

HE VOI THI TRUONG THU CAP

1. Vai tro cua thi truong chimg khoian so cap

Xét trong moOi quan hé tuong quan vGi cac bo phan cita thi tt‘Lf(‘jng tai
chinh, bao gém thi truong tién t&, thi trudng vén va thi treong hoi dodi, thi thi
truong ching khodn déng mot vai tro hét sitc quan trong béi 1€ né 1a mot bo
phan co ban cua thi trudng von dai han. Vé6i 2 bo phan cau thanh 1a thi trdng
chung khodn so cap va thi truong chiing khodn thit cap, thi trudng ching khodn
tro thanh mot kénh cht yéu huy dong cdc nguén vén trung va dai han cho
Chinh phu v cdc doanh nghiép. Do vay, sy tao lap va phat trién thi trudng
chimg khodn néi caung va thi truong ching khodn so cdp néi riér.g ¢é ¥ nghia
rdt quan trong d6i véi su phat trién cua thi trudng Qi chinh ciing nhu d6i véi su

nghiép phdt trién kinh € clia cac nuée ¢6 nén kinh t& thi trudng. Néu khéng cé



thi trudng chiing khoan, thi trudng tai chinh khong thé hoan chinh va phat trién
dé cu thanh nén nén kinh t€ thi trudng theo diing nghia cud né. Chinh vi the, &
hiu hét cdc nude c6 nén kinh t€ thi truong phat trién déu tén tai mot thi trudng
chiing khoan so cip v&i cdc vai trd chil yéu sau:

1.1. Poi véi nén kinh té€ quoc dan

Do kha nang c6 thé cho phép cdc chii thé kinh t& ty do va truc tigp goi
von ti€t kig¢m cua cong chiing d€ dau tu phét trién, thi trudng so cdp trd thanh
cong cu tu do hod nén kinh t&. N6 tao diéu kién cung c&p cho nén kinh t&
nguén von ¢é thei han sit dung dap (ing véi thoi gian cin thiét cia khoan diu
tu, déng thoi dinh huéng diing nguén vén sin cé véi gid ré vao nhu cau sir
dung can thiét cho nén kinh t&, nhd vay gép phan diéu hoa, phan phoi nguén
von trong nén kinh (€, giam siic ép doi véi he théng ngan hing.

1.2. Poi v6i chinh phi

Do thu hit duge nguén von khong 16 ctia toan nén kinh t& va ngudn vén
tir nude ngoai qua viéc phdt hanh trdi phigu, thi trudng so cdp gitip chinh phi
giai quyét duge cdc van dé thi€u hut ngan sach, cé thém vén dé thuc hién cac
du an xay dung co s& ha ting ma khong phdi phat hanh thém tién tao ra siic ép
vé lam phat. Chinh vi 1€ d6, ngay nay. & hau hét cdc quéc gia, viec Chinh phit
phat hanh trdi phiéu qua thi trudng so cép dé vay tién ciia dan A hoat déng
dién ra rat thudng xuyén, theo mot ké hoach xac dinh nim trong k& hoach téng
thé clia chién luge huy dong vén cia quoc gia. Néu trai phiéu phdit hanh 1a trai
phieu kho bac thi vén huy déng s& duge hod chung vio ngudn thu thué dé
phuc vu cho céc chi tiéu thudng xuyén ctia Chinh phii. Néu trdi phigu phét
hanh 12 trdi phi€u cong trinh, thi nguén thu s& duoc sit dung dé phuc chinh cac
cong trinh dé.

1.3. Péi vé6i cac doanh nghiép

Khi chua c6 thi trudng so cip, cac doanh nghiép déu 1é& thudc vao ngan
hang dé c¢6 nguén vén hoat dong. Ngay nay, su ra doi cla thi truong so cip di
tao di€u kién cho cdc doanh nghiép ti€p can véi mot kénh huy dong vén mdéi
linh hoat va cé hiéu qua hon. Khi mét doanh nghiép cé nhu cdu vé vén dé md
rong san xudt kinh doanh thi doanh nghiép dé cé thé phat hanh trai phi¢u trén
thi truong so cdp dé huy dong von. Khi muén ting nguén vén tu €6, cac doanh

nghiép c6 thé phat hanh cé phiéu ra thi trudng. Day Ia nhitng nguén vén dugce



dam bao va c¢6 kha nang st dung lau dai. Cic doanh nghiép khéng phai qua lo
lang vé thoi gian hoan tra nhu khi di vay v6n ngin hang bdi vi khic véi céc
khoan vay vén ngan hang la nhitng khoan vay ngan han thi cic khoan huy
dong trén thi trudng so cip déu la nhitng khoan huy dong dai han (thudong 1a tir
5 nam w6 1én).

Nguoc lai, khi cac doanh nghiép c¢é v&n nhung chua ¢6 co héi san xuit
kinh doanh, cdc doanh nghiép cé thé mua chitng khodn nhu 1A mot tai san kinh
doanh va cdc chitng khodn d6 s& duge chuyén déi thanh tién mat khi cin thiét
thong qua thi truong thir cap.

1.4, Poi véi cong ching dau tu

Thi truong so cdp c¢6 chiic nang chuyén tiét kiém thanh dau tr, mot mat
huy dong nguén von nhan r6i tai trg cho nén kinh t&, mat khéac gidp cho nhiing
ngudi c6 tién tiét kiém khoéng c¢6 khd ning tién hanh hoat déng san xudt kinh
doanh ¢é thé thuc hién dau tr tén thi treong chiing khodn dé cho khoan tién
d6 sinh soi, nay no. Do do, v6i nhimg cong cu dan tr da dang phong phi méi
cua mich, thi trudng so cap da gép phin nang cao mitc séng cua céc ting I6p
dan cu va ctia toan xd hoi néi chung.

2. Moi quan hé giira thi truong so cip va thi trudng thir cap

Nhu did dé cap & trén, thi trudng so cdp va thi trudng thit cap 1a 2 bo
phan hgp tharth ctia thi trudng ching khodn. Tuy ¢é nhitng diém khac nhaun co
ban vé& noi dung va muc dich hoat dong. nhung giita hai thi trudmg nay lai cé
mot quan hé vé ciing khang khit, trong d6 thi trudng so cap 1a co sé, tién dé va
thi trudng thi cap la dong luc. Néu khong c6 thi trudng so céip. chiing khoan
khong dwge phat hanh thi khong thé ra doi thi trudng thd cap. Nguoc lai, néu
khong c6 thi trudng thit cap, tic la chiing khodn khong duge dé dang mua di
ban lai, hay néi cdch khdc la khong ¢6 tinh thanh khoan ctia chiing khodn thi
thi truong so cap khong thé phdt tri€n duge. Chinh vi thé, néu khéng cé thi
trudmg thit cap hodc néu thi truong tht cip khong phat trién thi s& han ché dén
vi¢c phat hanh cia thi truong so cdp va nguge lai. Tinh hinh nudce ta hién nay
(s& dé cap & chuong I1) s&€ minh hoa rat & cho luan diém nay.

Su phén biét vé mat 1y thuyét gitta 2 loai hinh thi truong cé ¥ nghia rat
quan trong trong céng tic quan ly thi truong ching khodn. Trong qua trinh

quan 1y, vai tro cha thi truong thi nhat cin ducc coi trong, vi day la hoat dong



nham tao ra hang hod c6 chdt lugng cho thi trudng thit cap; trong khi d6 cin
gidm sét chat che doi véi hoat dong cta thi trudmg thit hai nhim han ché tac
hai cia hoat dong diu co, liing doan thi trudng. Trén thuc t&, hoat déng cla thi
rruong chiing khodn song song tén tai giao dich cilia ca hai loai thi trudng ndi
trén.

II. HANG HOA TREN THI TRUONG SG CAP

Dé ¢6 thé van hanh duge mot thi trudng, thi hang hod déng mot vai tro
vo cung quan trong. D&i v6i thi truong ching khodn ciling vay. Chat fuong
hang hod cta thi truong chiing khodn so cdp 12 y&u t6 quyét dinh d6i véi su tén
tai va phat ri€n ciia thi trudng. Tuy nhién, khéng gidng vdi cée thi trirong hang
hoa thong thudng khdc, hang hod trén thi truong ching khodn so cdp 1a loai
hang hod dac biét. B6 la chiing khodn.

1. Khai niém vé chitng khoan

C6 rat nhigu dinh nghia khac nhau vé ching khodn, nhung tuu trung lai
chiing khodn ¢é thé duge hiéu nhu sau:

Chiing khodn la bang ching xac nhan quyén s& hitu hay quyén chi ng
hop phap c6 theé chuyén nhugng duge clhia ngudi s& hitu ching khodn d6i véi
von, tai san.vi cdc lgi ich khdc clia ngudi phat hanh.

V6i sy phit tri€n ngdy cang cao ciia cong nghé chimg khodn, ngay nay
khai niém vé chiing khodn di c6 su thay ddi. N6 khong chi la mot ching tix
hién vat duét Hinh thitc gidy t& ma cdn ¢6 thé duge thé hién trén he thong dién
(L.

Nhu vay, chiing khodn 1a loai hang hod dic trung, tich rdi véi gid tri
thye cua chiing la gid tii tai san ctia cac t8 chiic phat hanh. Do d6, Cic Mic ool
chitng khodn la tir ban gia.

2. Phan loai hang hoa trén thi trudng so cap

Theo cach hi€u vé ching khodn nhu dinh nghia & trén, thi hang hod trén
thi trudng so cdp gém cé: ¢ phicu, trai phigu va cic cong cu phéi sinh.

2.1. Cé phiéu

C6 phiéu 1a loai hang hoa thong dung nhét tén thi truong so cap. N6 ka
mot ching tir do cong ty ¢6 phan phat hanh, xdc nhan quyén s hitu hop phap



clia ngudi ndm gilt ¢d phi€u d6i voi tai san cta té chitc phat hanh tuong ving
vGi phan vén gép.

Trong qud trinh dau fit, do nhu cau cla cic nha ddu tu v6 cing da dang,
¢6 nhifng nha dau tr va mao hi€ém muén thu lgi nhuan cao cho dit ¢cé phai chiu
rui ro cao, ¢6 nhitng nha dau tir lai muén c6 thu nhap 6n dinh, mi ro thdp nén
co phiéu phdt hanh ciing chia ra 1am nhiéu loai khdc nhau nhim dép tng duoc
cac yéu ciu do.

2.1.1. Cé phiéu thuong (hay con goi la ¢ phiéu pho thong)

C6 phi€u thudmg la loai cé phiéu théng dung nhat cia cong ty ¢ phan.
Méi ¢6 phiéu thusng thé hién quyén s& hitu clia ¢6 dong d6i vé6i tai san cong
ty. S luong c6 phiéu ma ¢d dong nam cang nhiéu, quyén loi s& hiftu clia anh ta
déi véi tai san cua céng ty cang lén.

Co6 phi€u thudng c6 thé ¢6 ménh gid hoac khéng c6 ménh gid.

Ddc diém 6 phiéu thuong:

- Ngudi ndm gitt ¢6 phi€u thudng (cé dong) cé quyén tham du dai hoi
¢6 dong, duoc quyén bdu cir v tng cir vao bo mdy quan ly, ki€m sodt clia
cong ty. '

- C6 dong ¢6 quyén bd phiéu cho cac vin dé anh hudng dén toan bo
cong ty.

- C6 dong ¢6 quyén kiém tra cic s6 sdch clia cong ty.

- Co dong ¢6 quyén duge hudng cé tic khi cong ty lam an cé hicu qua.

- Co déng cb quyén duge chia s6 tién do thanh 1y, gidi thé cong ty sau
khi da thanh todn hét cho cac chili ng va nhiing ngudi dugc hudng quyén vu dii
khac..

2.1.2. Cé phiéu wu ddi

C6 phiéu uu dai cling thé hién quyén 1gi s& hitu trong moét cong ty. Tuy
nhién, né duge goi la ¢6 phi€u uu ddi vi nhimg ¢é dong nam giit loai ¢é phigu
nay duoc hudng moét s6 uu dai hon so véi nhiing cd dong thudng, ching han vé
co titc hodc quyén bidu quyét. Ngoai ra, trong trudng hop cong ty giai thé, phd
san thi viéc thenh todn gia tri c6 phiét uu dii duoc vu tién trud: khi thanh todn

¢6 phiéu thuong.



