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Nhiing van dé co ban trong viéce
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2. Phan loai chitng khoian
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3.1, Thj trudmg so cip

3.2. Phit hanh ching khoidn

3.3. Phat hanh trdi phi€u chinh phi
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iil. NHUNG VAN bE cO BAN TRONG VIEC T CHUC VA VAN HANH TH] TRUONG
CHUNG KHOAN & VIET NAM

1. Nhitng thuan loi, khé khan va dicu Ki¢n cin (hiét trong viée trién khai thi
truimg chirng khodn & Viét nam

L 1ONhitng thudn Igi v khé khiin

I.2. Nhiing digu kign ciin thiél trong vice wrién khai thi trudmg chiing khodn & Viet nam

2. Coquan quin 1 nhivmgde vé (hi trudng chimg khoin cia Viét nam

2.1 Vi i pldp 1y cta Uy ban chiing khodn nhiy nude

2.2. Chite niing vi nhi¢m vy cia Uy ban chimng khodn nha nude

2.3, Co cllu 18 cliic chia Uy ban chumg khodn nha nude

3. S&gino dich chiing khoin quoc gia Viét nam

a Tdng quan . .

b, Chie nang vii co cau t8 clnic caa S giao dich ching khodn Viét nam

¢ He thdng giao dich

. 1 théng phdp 1y lién quan dén S giaa dich ching khodn

4. Cie to chice kinh doanh cliving khoan
4.1. Céc hinh thic hoat dong kinh doanh chimg khodn

4.2 Dieu Kkién d6i voi mot cong ty kinh doanh chudng khodn
+.3. M6 hinli ngan hing da nang - chuyén doanh v vai (rd ca ciic ngan hing thuany
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vdi edc co quan lien quan : _

5.3. H¢ théng thanh todn bil trir vi Liu gitr ciimg khodn cha Viét nam

6. 11& thong phip 1y vé chitng khosdin va kinh doanh chimg khoin

6.1. Nhitng dic tiph cla he théng phdp Iy ciia Viet nam

6.2, Nhitng viin bin phip 1y dicu chinl cic hoat dong lien quan dén chirng khodn vi
kinh doanh chiing khodn _

0.3. Mtic do ban hinl vii hinh thife ban hinh

6.4, M6i quan hé gitra Ludr chimg Khoin v Ludt cong ty
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PHAN IV

Nhitng vin d¢ co ban trong viée td chire
va viin hanh thi trudong chitng khodn & Viét nam

I. NHUNG KIEN THUC CHUNG VE TH| TRUING CHUNG KHOAN
1. CHUNG KHOAN VA TH| TRUGNG CHUNG KHOAN LA Gi?

Thj trudng ching khodn 1a noi dién ra cic giao dich, mua bin nhitng san phiim i
chinh (c8 phiéu, trii phigu, cic khoan vay ngdn hing c¢6 ky han trén | nam.

Ching khoidn duge chia 1am hai loai chinh: cd phi€u va trdi phigu. Vi su phit wién
ngay cang cao cla cong ngh¢ chiing khoin va hinh thic phat hinh, ngay nay khii
ni¢m vé chitng khodn da 6 su thay ddi, no khong chi 1A mot ching tir hign var Judi
hinh thic gidy @& ma con ¢6 Ih€ duoc thé hien trén he théng dien tir,

Cd phiéu:

La mot toyi chimg tir (dudi hinh thife gifiy 1 hay ghi trén hé théng dien ) do cdc cong
ty ¢ phiin phit hinh xdc nhan quyén s¢f hitu hgp phdp cha ngudi c6 ¢ phiéu doi vai
i san cGa ngudi phat hanh. :

Trdi phiéu:

Trdi phi€u 12 mot loai chimg tir c6 khé ning chuyén d8i (dudi hinh thic gidy 13 hay
duge ghi trén hé théng dién 1 do cdc (8 chife ¢6 tu céch phiip 19 hay Chinh phiy trung
- uong, dja phuong phit hanh xic nhan quyén chi NG cla ngudi ¢6 tridi phicu trong viee
ti¢p nhan 1ai va van g6e khi dén han.

Mt cong ty cé nibigu cich d€ huy dong vén, cé thé vay vOn ngan hiang hoiic phil hanh
cd phigu hay rdi phicu. Xudit phat tir quan diém ca mot cong ty, ¢d phi€u va tridi phicu
cdnlimg didm khic nhau nhu san:



cO riify

TRAI PHIfSU

- Thé hien quan he sir hit; ngudi phil
hanh ¢8 phi€u bin quyén sd hitu cong
ty. Cdc ¢8 dong 12 ngudi s& hitu cong
ly.

- Mpudi mua ¢d phiéu nhiim muc dich
hudmg phan gid uj tang 18 cha cong ty

- Chi duge hwdmg 10i wie 8 phan sau
khi Hoi dong quan ti quyét dinh.

- Khong c6 k¥ han, ngudi phat hanh ¢é
phi¢u Khong phai rd van gdoc.

- Ngudi s hinu 6 phidu ¢6 quysgn bo
phi¢u.

- Thé hien quan h¢ chit ny, con n:
ngudi phdt hanh vay tign tir cic nha
dau tur, tao thinh quan hé chii ng, con
ng.

- Ngudi mua trii phigu nhiim muc dich
hudmg 15i suat.

- Huong 1di suflt ¢d dinh thanh todn
theo timg ban nién.

- C6 ky han, dén ky tdi phigu diroc
thanh todn theo ménh gii.

- Ngudi sG hite tedi phicu khong 6
quyén bd phicu. ‘

2. PHAN LOAI CHUNG KHOAN

a. Cé phiéu

Khi mdt cong ty dang ky phit hanh, no sé duge trao thdm quyén phdat hinh mot

phdn nhét djinh. Hau hét cic cong ty phit hanh cd phin it hon so véi con s3 i durge
giao thdm quygn nhim duy ¢ mor lugmg chim

Cde od phan duge phit hanh

L2 50 lugng cic chitng khodn thue sur d3 duge bin ra, C6 phan chura ducge hin ra ho

chua duge hue hinh goi 13 cide chimg khodn chua duge phat hanh.

Clutng khodn ngdn quy

g khodn nhat dinh sit dung lrong timg

Vi nhigu Iy do, cong ty mua vé nhimg ¢d phin ma ho di phdt hanh. Cic ¢ phan di
dugephdt hanh md hién i do cong ty do sd hite duge goi 12 cic chiing khodin ngin
uy, né khong c6 quyen bd phicu va khong duge nhan cd tic,

Chitng khodn troi noi ,
La tdng s6 cdc chimg khodn da dugc phit hanh trir di s6 ching khoidn da duge cong ty

inua lai (ching khodin ngan qu§). Cic chiing khodn tréi ndi ¢6 quyén nhin ¢d uie v cd
yuyen bd phiéu.



COre ,

C'd e [a mot phan loi nhudn et cong ty chia cho cd dong ty 18 vdi s6 ¢d phicu cia
ho. C6 tic thutmg duge cong bo hang nim v (rd theo (quy. Mot cong ty ¢6 thé cong bo
il ¢d tic biing tien mat, bing ¢d phi¢u hay bang tai san.

DS phi hap véi tan 1y cha ngudi dau ur, ngusi ta chia ¢o phisu ra mot 86 loai nhar s

O PHEU THUGNG

Cd phigu thutmg (he hién quyén sés hia dige bo phicu cha mot cong ty ¢d phiin. Méi
¢ phidu thudng (hé hien quyen lgi sa hitn cia cd dong trong cong ty. So heng ¢
phicu ma cd dong ndm cang nhieu, quyen lgi sd hitu coa anh ta trong cong ty cang lon.
Chi mdt s6 md khong phai 131 ¢i cic cong ty ¢& phin trd ¢8 tic cho phitmg c6 (dong
thudmy cta minh. C3 tic phai duge HOi dong quan cong bo va duue chia cho iy
¢6 phigu. '

Doi khi, mot cong ty €3 phan ¢é thé phit hanh ahigu loai ¢d phigu thikmp khic nhau
nlurjoai A va B. Hai loai ndy ¢é mot s6 diém khdc nhau. Mot loai ¢d phiéu ¢d thé ¢é
quyén bd phidu bau Hoi dong quan tricon loai kia thi khong. Hogce khi cong ty ua 6
tie cho ¢8 dong, mot loai ¢é (hé nhin dwge ¢d tie 1on hon loai kia. Ngodi ra, néu cong
ty bi thanh 1y thi mot loai ¢6 thé nhin duge phia tii sin nhigu hon loai kia.

Ciie quyén cia ed dong ¢6 ¢6 phiéu thuimg

- Ngudi 50 hitu ¢ phiéu thuding thong thuimg dugc hudng mot s6 quyen lai nhat Jdinh
nhur sau:

= Quyeén bo phigu biu 11DQT ,

Quyen ahdn ¢8 tic theo cong b cia 1IhQT

Quyén chuyén nlurong sé hita cd phiéu

Quyen bo phicu cho cdc van dé ¢é anly hudmg den todn bo cong 1y
Quyen Ki€m tra s6 sich e cong ty \

Quyen duge chia tii sin khi cong ty thanh Iy hay gidi thé

Ménh gia cita ¢6 phiéu thuimg ‘ _
Hau hél cdc cong 1y ¢8 phan &n dinh ménh gid cho médi g phiu tiimg vimenh gid
thudmg duge in tren 181 ¢d phicu.
~Méah gid cd phigu khong lien quan dén gia thi trudmg el cd phigu d6. Ménh gii thé
hi¢n tm quan trong duy nhit cha né vio thai diém <3 phan Ian dau ten duge phit
hanh,

N
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Gid thj trudng ciin ¢d phicu thuimg

Khi ¢6 phi€u bin ra cong ching, gid cla nd duge xdc dinh bai gid md cic nha dan we
mua nG; gid ndy duge co 12 gid thi trudmg hay gid tri thi truong; nd phy thude vio su
lin Wwdmg cua ngudi dan te véi cong ty phit himh.

‘Trén thue 1&, gid thi trudng cha ¢d phicu khong phii do cong ty &n dinh va ciing khong
phi do mot ngudi ndo khiic quyét dinh. Gid thi trudmg cha ¢d phigu duge xdic dinh bai

gid thap nhdt wid ngudi bin sin sdng bin né va gid cao nhit ma ngudi mua sdn sing
nua né.

<6 pHiffU VU bAI

€8 phi€u wu dai ciing thé hién quyen loi s& hitu trong mot cong ty. Né duge goi 1h ¢d
phi€u wu dii v nhitg cé dong ndm logi ¢d phi€u niy duge hudng mot s6 vu dii hon so
véi nhitng ¢d dong thudng. Nhitng ¢d dong wu dii c6 thé cé quyen nhan ¢é tic trude od
dong thudng hay cd quyen wu tién dum nhan (i san trudc frong trudng hop cong ty bi
gidi thé,

Tuy nhién, khong y()ng véi cdc ¢b dong thudng, cic cb dong wu dai thudmg l\hnng3

duge bd phi€u bau ra HDQT va quyéen hudmg 1gi tic ¢d phin bj gidi ban theo mot so
Iumu, nhat dinh

M¢nh gid cha ¢d phicu vu dai

Giong nhu c8 phiu thudmg, cd phicu wu dii ¢6 thé cé ménh gid hojc khong ¢é menh
gid. & day, ménh gid ciing c6 nidi lien quan dén gid thi rudng. Néu mot ¢ phicu
dai cé ménh gid thl ¢ tic & duge tinh dua vho meénh gid 06, Néu ¢é phidu wu (i

khong cé ménh gid thi ¢6 tiic s& duce cong ba bling mot s6 dola nao dé rén moi ¢d
phi€u ma cong ty phit hinh 4n dinh.

Ciic loai ¢d phiéu uu dai

Néu mot cong ty cé phin phdt hanh nhi¢u séri ¢é phiéu vu dai, ho ¢6 thé chi dinh ot
logi 1a wu dai thar nhat, loai kia 12 vu dii thit hai. Hofic ho ciing ¢6 thé phan biét cic ¢
phi€u wu ddi thong qua s wu tién cha nd dGi véi viee hudng lai tic cé phan.

'C4 phiéu wu ddi tham di va khong tham du chia phan
C4 phi€u wu dii khong tham dur chia phiin 13 loai chi duoc hucm;_, 1di ¢& phin vu
ddi, ngodi ra’khong duge hudng thém bat cir phin Igi nhudn nao. Nguoe fai, ¢

phigu wudii tham du chia ph‘\n thi ¢6 dong duge hudng mot philn lai tie phu woi
thgo quy dinh khi cong ty lam én ¢6 i cao.

Cd phiéu wu ddi tich tity va khong tich liy

C8 titc trén cd phigu wu dii ciing ¢6 1hé duoc tich Iﬁy hodc khong tich ldy. Mot ¢d
phigu wa ddi duge tich Ity ¢é nghia [d néu ¢d wic khong duge cong bd 1 trong
mdt nam nao da thi ¢é uic nay s& duge tich liy hay cong don. C3 uic gop nay phai
duge i tiwde khi cong bo trd ¢6 tie cho cdc cd phi€u thutmg. Mat khdc, néu cd



hic khﬁnb duu(, tich liiy vi cong ty dii bo qua ¢8 tde cha mot nim niwo dé thl ¢d hic
d6 khong phai cOng them trude khi 6 i thanh todin cho nhimg ¢d phicu thwimg.

Cd phiéu wu ddi ci thé chuyén doi
1A loai ¢d phi€u wu dii c6 quyen chuyén sang mot loai Lhunz, khodn Khic cua
chinh cong ty d6. Cong thic dé thue hién viée chuyén 4di cd phicu wu diii co 1hé

chuyén ddi sang ¢d phicu thudng do cong ty quy dinh tai thai diém ¢ phi¢u uu dii
¢é thé chuyén di duge phat hanh.

CHUNG QUYEN VA TRAT QUYEN

Ching quyén (Right):

Chimg quyén 1a mét quyén mua c6 phicu tai mot gid xdc djnh trong mot thoi han ngdn
(thudmg 1a 30 - 60) ngdy. Ching quyen duge phat hanh nhiim ddm bio ty 18 s& hitu coa
cdc cd dong hién thui khi cong ty plmt hanh thém ¢ phi€u méi, né cho phép cic <6

dong hign thdi duge mua cde cde ¢d phicu ndy véi gid wu diii (thudsng thip hon gii thi
trudmg).

Trii quyén (War rant)

Trdi quyen 12 quygn mua cé phi€u & mot gid xdc dinbh. N6 thudng duge dinh kem voi
cé phi€u hodc trdi phigu khi phit hanh nhu 1a mot sy wu ddi dé ting thém tinh hap din
cta clumg khodn phét hanh.

'Trdi quyen thuong c6 thai gian ddo han 13 5 nam. N6 chi ¢é téc dung thyce hién khi gid
¢é phigu cia cong ty ting cao hon gid &n dinh trong trdi quyeén, khi d6 ngudst ndm giir
trdi quyén cé thé mua cd phi€u véi gia 4n dinh hic ban trdi quyén wén thi g,

b. ‘I'réi phiéu
Dae diém cia trdi phidu:

Ménk gid: Tren b2 mat cha trii phiu, ttmg cong bo sO tign ma ngudi phdt hanh cam
ket trd cho ngudic6 trdi phi€u. S tign niy goi 1a ménh gid cua trdi phiéu.

Ngdy ddo han: Ngiy dido han ciing durge ghi trén bé mat trdi phicu. Dy Id ngiy ngudi
phét hanh s& thanh todn ménh gid cho ngudi ¢é tedi phi€u. Ky han ctta trdi phi€u rii da
dang, e6 thé 1&n 16i 30 nium hay hon nita.

Lai sudt: LAi sullt duge cong bd theo ty 1¢ phitn trim voi ménh gid trdi phidu. Mac du
131 sufit duge tinh theo hang nam nhung né duge thanh todn nia nam mot [an.



“IPhan biét theo ticu llum ngudi phit hanh, ¢6 hai loai trdi phicu 13 teidi p!m,u cong ty vit
trdi phigu Chinly pha

Trai phiéu cong ty

T'rdi phiéu vo danh

Tén trdi chh cta tridi phicu vo danh khong duge diing ky tai cong ty phiit himh. luu
phi€u ndy duge thanh todn cho ahitng ai mang né, tie 1 ngudi chio sd hine trii phicu
dé. Trdi phi€u vo danh ¢6 gdn cic cuGng phicu trd 1ai, rii chi xé mot cudng phicu vio
ngdy trd 1di va gi’ri cho dai 1y ctia cong ty dé thanh todn. -

Trdi phiéu glu leu

Tén cha trdi cha duge dang ky tai cong ty ph.u hinh, Nguti ¢6 wii phicu niy khong
phili gii cic cudng phi€u cho dai 1y thanh odn dé nhan phan i cda minh. Mi thay

viio dd, yao ngiy dén han. ngudi dai 1y sé wy d(‘)nb gui cho anh ta mot 1 sée wrid cho
khoan 181 d6.

Trdi phiéu co thé thu hbi
Mt s6 cong ty ¢6 quy dinh trong trii phi€u mot dieu khodn cho phép ho mua lai i
phi¢u trude kKhi dén’han. Thong thutng, cong ty chap nhdn trd cho ngudi ¢o triii phicu

theo gid gia tang (1dc 13, 1n hon ménh gid cha trdi phi€u) khi cong ty muon mua lai
widi phigu dé.

Trdi phiéu cé thé chuyén doi

Trdi phicu chuydn ddi cho ngudi si hitu quyén déi wii phi€u cia anh ta sang maot loai
chitng khodn nao d6. Ching khoidin ndy ¢6 thé 1a c8 phi€u wu dii hay ¢d phicu tnrimg
cui cong ty phit himh.

Trdt phiéu bdo ddm
Ciing nhur nhitng ngut di vay khide, cong ty thuomg dua ra mot thit ¢ gid tri Lun vat
bdo ddm cho cic khodn vay. Khi cong ty thyc hién digu nay, ta ndi ring né da phit
hanh mot wdi phicu ¢6 bio dam. Co mdt 6 load triii phicu bio ddm chi yéu li:

Trdi ﬁhiéit cotai s cdm edr mot ridi phicu ¢ 20 sin ¢cim ¢6 1 vige cong ty phat
hanh the chip bat dong san dé dam bao kha nang thanh todn no. ‘
Trdi phiéid ¢o 1ai sdn thé chdp: cong ty phiit himh dua ra cdc chimg khoin dé chuyén
nhugng ma cong ty so hitu cia ngudi khic dé bio dam cho viée phit hanh i phicu.

Trdl phiéu khong bdo ddm
Mot cong ty ¢d khd nang tin dung cao ¢6 thé phét hanh tdi phidu chi wén uy Lin cia

minh. Nhitag trdi phi¢u niy duge goi B gifly nhan ng vic cong ty khong phai the chap
1ai sdn lim dam bao'cho ng
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