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KIEN THUC CHUNG KHOAN CO BAN

Téng quan vé Thi trwong Chimg khoan

Thi truong chung khoén trong diéu kién cta nén kinh té hién dai, duoc quan niém Ia noi
dién ra c4c hoat dong giao dich mua ban chirng khoén trung va dai han. Viéc mua ban
nay dugc tién hanh & thi truong so cip khi ngudi mua mua duoc ching khodn 1an dau tir
nhirng ngudi phét hanh, va ¢ nhitng thi trudng tht cap khi ¢6 su mua di ban lai cdc ching
khodn di duoc phat hanh ¢ thi trudng so cip.

Nhu vay, xét v& mat hinh thire, thi trudng chuing khoan chi 12 noi dién ra cdc hoat dong
trao doi, mua ban, chuyén nhuong cac loai chirng khodn, qua dé thay déi chu thé nam gitr
chting khoan. Thi truong chiing khodn c6 nhitng chirc nang co ban sau:

1.  Chtic nang co ban cua thi truong chirng khodn

- Huy d6ng vbn dau tu cho nén kinh té

- Cung cap mdi trudng dau tu cho cong chiing

- Tao tinh thanh khoan cho ciac chung khoan

- Danh gia hoat dong cua doanh nghiép

- Tao moi truong gitp Chinh phu thuc hién cic chinh sach vi mé

2. Céc chu thé tham gia thi trudng ching khodn

Cic to chtc va cd nhan tham gia thi truong chimg khodn c6 thé duoc chia thanh céc
nhém sau: nha phat hanh, nha dau tu va céc t6 chire ¢6 lién quan dén chimg khodn.

a)  Nha phét hanh

Nha phat hanh 12 cdc t chirc thyc hién huy dong von théng qua thi truong ching khodn.
Nha phat hanh la nguoi cung cap cic ching khoan - hang hod cua thi truong chung
khoén.

- Chinh phti va chinh quyén dia phuong 12 nha phat hanh céc trdi phiéu Chinh phii va
trai phiéu dia phuong.

- Cong ty 1a nha phat hanh cac cb phiéu va trdi phiéu cong ty.

- Cic t6 churc tai chinh 12 nha phdt hanh cdc cong cu tai chinh nhu cdc trdi phiéu,
ching chi thy hudng... phuc vu cho hoat dong cuia ho.

b) Nhadau tu

Nha dau tu 12 nhitng ngudi thye sy mua va ban ching khoén trén thi truong chimg khodn.
Nha dau tu ¢é thé duogc chia thanh 2 loai: nha dau tu ¢4 nhan va nha dau tu cé to chire.

- Cac nha dau tu ca nhan
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- Céc nha dau tu ¢6 to chirc
¢)  Céc to chic kinh doanh trén thi truong chimg khosn

- Cong ty ching khoan
- Quy dau tu chung khoan
- C4c trung gian tai chinh

d)  Céc t6 chirc c6 lién quan dén thi truong ching khodn

- Co quan quan ly Nha nuéc

- S¢& giao dich chung khoan

- Hi¢p hdi céc nha kinh doanh chirng khodn

- Tb chtrc luu ky va thanh todn bi trir chimg khodn
- Cong ty dich vu mdy tinh chung khodn

- Cic t6 chtc tai trg chtng khodn

- Cong ty danh gid hé sd tin nhiém...

3. Céc nguyén tic hoat dong co ban cia thi trudng ching khodn
Thi truong ching khodn hoat dong theo céc nguyén tic co ban sau:
- Nguyén tic cong khai
- Nguyén tac trung gian
- Nguyén tac dau gia
4. CAu tric va phén loai co ban cia thi trudng ching khodn
Thi trudng ching khodn 12 noi dién ra céc giao dich, mua ban nhirng san phim tai chinh
(cd phi€u, trdi phi€u, cdc khoan vay ngan hang... c6 ky han trén 1 nam). Sau day 1a mdt
s0 cach phan loai TTCK co ban:
a)  Can ct vao su ludn chuyén cdc ngudn von
Thi truong ching khoan duoc chia thanh thi truong so cap va thi trudng thir cap.
Thi trudng so cap: 12 thi truong mua ban céc ching khodn méi phat hanh. Trén thi
truong nay, von tu nha dau tu s€ dugc chuyén sang nha phét hanh thong qua viéc nha dau

tu mua cdc chirng khodn méi phat hanh.

Thi truong thir cap: 1 noi giao dich cdc ching khodn da dwoc phét hanh trén thi
truong so cap, dam bao tinh thanh khoan cho cac chirng khodn da phét hanh.

b)  Can clr vao phuong thirc hoat dong cua thi truong
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Thi trudong ching khoan dugc phan thanh thi truong tdp trung (SO giao dich ching
khodn) va phi tap trung (thi truong OTC).

¢)  Can ct vao hang hod trén thi truong

Thi trudng ching khodn ciing c¢6 thé duoc phan thanh cic thi trudng: thi trudng cb phiéu,
thi trudng trdi phicu, thi trudong cac cdng cu chirng khodn phai sinh.

Thi trudng ¢ phiéu: thi trudng cd phiéu 1a thi truong giao dich va mua ban céc loai
c0 phiéu, bao gom c6 phi€u thuong, c6 phiéu uu dai.

Thi truong trai phiéu: thi truong trdi phiéu 1a thi truong giao dich va mua bén céc
trai phiéu da duoc phét hanh, cdc trai phiéu nay bao gdm cdc trai phiéu cong ty, trai phiéu
db thi va trai phiéu chinh phu.

Thi trudong cac cong cu chirng khodn phai sinh

Thi truong céc ching khodn phai sinh la thi truong phédt hanh va mua di ban lai cic
chumng tir tai chinh khéc nhu: quyén mua c6 phiéu, chimg quyén, hop dong quyén chon...

Gioi thi¢u vé trai phieu va co phieu
A. Tréi phiéu
1. Khai niém:

Tréi phiéu 12 mot loai ching khodn quy dinh nghia vy ciia nguoi phét hanh (nguoi vay
tién) phai tra cho ngudi ndm gitt chting khodn (ngudi cho vay) mét khoan tién x4c dinh,
thuong 1a trong nhirng khoang thoi gian cy thé, va phai hoan tra khoan cho vay ban dau
khi n6 dao han.

2. Pic diém:

a. Mot trdi phiéu thong thudng ¢ ba dic trung chinh:
+ M¢nh gié.

+ Li suat dinh ky (coupon)

+ Thoi han.

b. Trdi phiéu thé hién quan hé chi ng — con ng gitta nguoi phat hanh va nguoi dﬁu tu .
Phét hanh trdi phiéu 12 di vay vén. Mua trdi phiéu 1a cho ngudi phét hanh vay vbn va nhu
vay, trai chu la chi ng cua nguoi phat hanh. La chu ng, nguoi nam giwr trai phiéu (trai
chu) c6 quyen doi cac khoan thanh toan theo cam két vé khdi lugng va thoi han, song
khong c6 quyén tham gia vao nhitng van dé cua bén phét hanh.

c. Lai suat cua cdc trdi phi€u rat khic nhau, dugc quy dinh boi cac yeu to:
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+ Cung cau von trén thi trudng tin dung. Luong cung cau von d6 lai tuy thude vao chu ky
kinh té, dong théi chinh sich ctia ngan hang trung wong, muc d6 thAm hut ngan séch cua
chinh phu va phuong thtrc tai trog tham hut do.

+ Mirc rui ro cua moi nha phdt hanh va cua timg dot phét hanh. CAu trdc rai ro cua lai
suét s& quy dinh 14i sut ciia mdi tréi phleu Rui ro cang lon, lai sudt cang cao.

+ Thoi gian ddo han cua trdi phiéu. Néu cdc trdi phiéu c6 muc rii ro nhu nhau, nhin
chung thoi gian ddo han cang dai thi 14i suat cang cao.

3. Phén loai trai phiéu.

3.1. Can cur vao viéc c6 ghi danh hay khong:

- Trai phleu v6 danh: 12 trdi phiéu khong mang t@n trai chu, ca trén ching chi cling nhu
trén sd sdch cta ngudi phat hanh. Nhimg phiéu tra 13i dinh theo t& chimg chi, va khi dén
han tra 1ai, nguoi gitr trdi phiéu chi viéc xé ra va mang téi ngan hang nhén lai. Khi trai
phiéu ddo han, nguoi ndm giit né mang chimg chi téi ngén hang dé nhan lai khoan cho
vay.

- Tréai phleu ghi danh: 1a loai trdi phiéu c6 ghi tén va dia chi cta trdi chu, trén ching chi
va trén s6 cua nguoi phat hanh. Hinh thirc ghi danh c6 thé chi thuc hién cho phan vén
gbe, cling ¢O thé 12 ghi danh toan bo, ca gbc 1an 1ai. Dang ghi danh toan by ma dang ngay
cang phd bién 1a hinh thic ghi s6. Trai phiéu ghi sd hoan toan khong c6 dang vat chit,
quyén s& hitu duoc xdc nhan bang viéc luu giir tén va dia chi cia chu s hiru trén may
tinh.

3.2. Can ctr vao dbi tuong phét hanh tréi phiéu:

- Tréi phiéu chinh phi: 1a nhiing trdi phiéu do chinh phu phat hanh nhim myc dich bu
dap tham hut ngan séch, tai trg cho cic cong trinh cong ich, hodc 1am céng cu diéu tiét
tién t8.Trdi phiéu chinh phu 12 loai chimg khodn khéng c6 rii ro thanh todn va ciing 12
loai trdi phiéu c6 tinh thanh khoan cao. Do dic diém d6, 14i suat cia trdi phiéu chinh phu
duoc xem 12 13i sudt chudn dé 1am cin ct 4n dinh 13i suét cua céc cong cu ng khéc c6
cung ky han.

- Trai phiéu cong trinh: 12 loai trai phiéu dugc phat hanh dé huy dong v6n cho nhirng muc
dich cu thé, thuong 12 dé xay dung nhirng cong trinh co so ha tang hay cong trinh phic
loi cong cong. Trai phiéu nay c6 thé do chinh phu trung wong hodc chinh quyén dia
phuong phéat hanh.

- Trai phleu cong ty: 1 céc trdi phiéu do cdc cong ty phat hanh dé vay von dai han.

Tréi phiéu cong ty c¢6 dic diém chung sau: Trdi chii duoc tra 13i dinh ky va tra gdc khi
ddo han, song khong dugc tham dy vao cdc quyét dinh cta cong ty. Nhung ciing c6 loai
trai phiéu khong dugc tra 14i dinh ky, nguoi mua duoc mua dudi ménh gia va khi ddo han
duoc nhan lai ménh gid. Khi cong ty giai thé hodc thanh 1y, trai phiéu duoc uu tién thanh
todn trudc cdc cd phiéu. C6 nhitng diéu kién cu thé keém theo, hodc nhiéu hinh thirc dam
bao cho khoan vay.

Tréi phiéu cong ty bao gdm nhiing loai sau:
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+ Tréi phleu c6 dam bao: 1a tréi phleu dugc dam bao béng nhirng tai san thé chép cu thé,
thuong 12 bat dong san va céc thiét bi. Ngudi nim giir trdi phleu nay dugc bao v¢ & mot
murc d6 cao trong truong hop cong ty phd san, vi ho c6 quyén doi ng ddi véi mot tai san
cu thé.

+ Trai phiéu khong bao dam: Tréi phiéu tin chip khong dugc dam bao bing tai san ma
dugc dam bao bang tin chap cua cong ty. Néu cong ty bi pha san, nhing trdi chi cua trai
phiéu nay duoc giai quyet quyen loi sau cdc trdi chu ¢6 bao dam, nhung trudce cd dong.
Céc trai phleu tin chip c6 thé chuyén doi cho phép trai cha dugc quyén chuyen tréi phleu
thanh c6 phiéu thuong cua cong ty phdt hanh. Tuy theo quy dinh, viéc chuyén doi c6 thé
duoc tién hanh vao bat ¢ thoi diém nao, hodc chi vao nhimg thoi diém cuy thé x4c dinh.

Ngoai nhitng dic diém trén, mdi dot trdi phiéu dugc phét hanh c6 thé dugc gin kem theo
nhing dic tinh riéng khic nita nhim ddp Gmg nhu cau cu thé cia mot bén nao d6. Cu thé
la:

+ Trai phiéu c6 thé mua lai cho phép ngudi phat hanh mua lai chiig khodn trudc khi ddo
han khi thdy can thiét. Dic tinh nay c6 loi cho ngudi phat hanh song lai bat 1gi cho nguoi
dau tu, nén loai trai phiéu nay c6 thé c6 1ai sudt cao hon so véi nhiing trai phiéu khéc c6
cung thoi han.

+ Tréi phiéu c6 thé bén lai: cho phép nguoi nam gitr trai phiéu dugc quyén ban lai trai
phiéu cho bén phat hanh trudc khi trai phiéu ddo han. Quyén chu dong trong truong hop
nay thudc vé nha dau tu, do d6 14i suit cua trdi phiéu nay c6 thé thap hon so véi nhitng
trai phiéu khéc c6 cling thoi han.

+ Tréi phiéu c6 thé chuyén doi cho phép ngudi nam giit n6 c6 thé chuyén doi trdi phiéu
thanh cO phicu thuong, tirc 1a thay doi tu cach tr nguoi chi ng tr¢ thanh nguoi chi so
hiru cua cong ty.

B. C6 phiéu
I. Khadi niém

Khi mét cong ty goi von, sb Von can goi d6 dugc chia thanh nhiéu phan nho bang nhau
goi 1a ¢ phan Nguoi mua co phan goi 1a ¢b dong. CH dong dugc cap mot gidy chimg
nhén s¢ htru ¢6 phan 20i 12 ¢6 phiéu va chi c6 cong ty cd phan maoi phat hanh co phleu
Nhu vy, c¢b phiéu chinh 1a mot chung thu ching minh quyén s¢ hitu ciia mét c6 dong
dbi voi mot cong ty co phan va co dong 1a ngudi ¢ cd phan thé hién bang cd phiéu.

Thong thuong hién nay cdc cong ty cO phan thuong phat hanh 02 dang co phiéu: Co
phiéu thuong va cb phiéu vu dii.

Cic c6 dong s6 hitu c¢d phiéu thong thuong c6 quyén han va trach nhiém ddi véi cong ty
nhu: Pugc chia cd tic theo két qua kinh doanh; Pugc quyén bau ctr, iing ctr vao by may
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quan tri va klern sodt cong ty; Va phai chiu trach nhiém vé sy thua 16 hodc ph4 san tuong
g véi phan vén gép cua minh.

Céc c0 dong so hiru c6 phi€u wu dai cling 1a hinh thirc dau tu von c6 phan nhu c¢6 phiéu
thong thuong nhung quyén han va trach nhiém han ché nhu: lgi tirc c6 dinh; khong c6
quyén bau cu, ing cur..v.v.

II. T4c dung cuia viéc phat hanh C6 phiéu:
Dbi voi Cong ty phét hanh:

Viéc phdt hanh c6 phiéu s& gidp cho Cong ty c6 thé huy dong vbn khi thanh 1ap hodc dé
mé rong kinh doanh. Ngudn von huy dong nay khong céu thanh mot khoan no ma cong
ty phai c¢6 trach nhiém hoan tra ciing nhu ap luc vé kha nang cén dbi thanh khoan cua
cOng ty s€ giam rat nhiéu, trong khi s dung cic phuong thac khic nhu phat hanh trai
phiéu cong ty, vay no tir cic td chire tin dung ...thi hoan toan nguoc lai. Tuy nhién, mdi
phuong thirc huy dong déu c6 nhimg wu nhugc diém riéng va nha quan 1y cong ty phai
can nhic, lya chon tiy ting thoi diém va dua trén nhitng dic thi cling nhu chién lugc
kinh doanh cua cong ty dé quyét dinh phuong thtrc 4p dung thich hop.

Doi voi nha dau tu ¢6 phicu:

Cic nha dau tu trén thi truong sdn sang mua CO phiéu dwoc cong ty phat hanh. Gidy
chtrng nhan s¢ hitu c¢6 phan dugc phat hanh dudi dang chimg thu ¢6 gid va duoc xdc dinh
thong qua viée chuyén dich, mua ban ching trén thi truong chimg khodn gitra cac chu thé
dau tu va duoc phdp lut bao vé. Mit khac, nguoi mua cd phiéu nghi rang ddng vén ho
dau tu duoc cdc nha quan 1y cOng ty sir dung c6 hiéu qua, tao ra nhiéu lgi nhuan hodc
danh gid hoat dong ciing nhu tiém ning phat trién, sinh 1oi ctia cong ty dy dinh dau tu 12
cao, va duong nhién ho s& dugc huong mot phan tir nhiing thanh qua d6 thong qua viéc
thanh todn c0 tirc cho céc ¢ dong, dong thoi gid tri c6 phan so hitu cling s& gia ting trén
co s¢ thyec tai va trlen vong phat trién ctia cong ty minh da chon. Thong thuong, kha nang
sinh 1oi, thu hdi von dau tu c6 phiéu ty 1& thuan véi gid ca giao dich c6 phiéu trén thi
truong.

* C6 phiéu phé thong

Khi n6i dén hang héa trén thi truong ching khodn, nguoi ta thuong nghi ngay dén cb
Phiéu phé thong (common stock). Thyc té tai nhiéu nudc trén thé gidi, thi trudng chimg
khodn (the securities market) da rat quen thudc ddi véi moi nguoi dan. Vi dy, 6 My,
trung binh ctr 4 ngudi trén 25 tudi thi ¢é mot ngudi s¢ hitu (own) cb phiéu phd thong,
hoic truc tiép, hodc gidn tiép thong qua cdc quy twong hd (mutual funds) .

Vay ban chit cta c6 phiéu phd thong 1a gi?
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Mot c¢b phiéu phd thong dai dién cho quyén s hiru mot phan cong ty (represent a
proportional ownership interest in a corporation). Néu mot cong ty c6 100 c¢6 phiéu dang
luvu hanh (outstanding stock) va ban s& hitu mot trong s6 d6 thi c6 nghia 1a ban s¢ hitu
17100 cong ty. Néu cong ty c6 1.000.000 c6 phiéu dang luu hanh va ban nam giit 1.000
cd phleu thi ban s6 hiru 1.000/1.000.000 hay 1/1.000 cong ty. Thong thuong, mot cong ty
6 thé thay doi sé luong cd phiéu dang luu hanh bang céch ban céc co phiéu bd sung
(selling additional shares) hay mua lai va huy bo mot phan cic c6 phiéu da phat hanh
trude d6 (buying back and cancelling some of the shares previously issued). Trong ca hai
truong hop trén, ty 1¢ s hitu cia cdc cd dong cil trong cong ty déu thay doi.

Vi du, mot cong ty phat hanh 100 c6 phiéu ra cong ching (issue 100 shares to the public)
va ban mua mot trong s6 nay. Nhu vay, ban so hitu 1/100 cong ty. Sau d6, cong ty phat
hanh thém 100 cb phiéu nira thi ty 1& s& hitu cua ban giam xudng con 1/200. N6i cich
khdc, ty 1& so hitu cua ban trong cong ty da bi pha lodng (diluted) do viéc phdt hanh cb
phiéu méi (the issuance of new shares).

Mot vi dy khéc, gia sir mot cong ty ¢6 1.000.000 cb phiéu dang luu hanh va ban mua mot
c0 phi€u cua cong ty. Sau d6, cong ty mua lai va huy bé 250.000 c6 phiéu. Vay, ty 1€ s&
hiru cua ban trong cong ty tur 1/1.000.000 tang 1€n 1/750.000.

Luu ¥ 14 can phan biét rd c6 phiéu dang luu hanh, c¢6 phiéu dugc phép phat hanh
(authorized stock) va cb phiéu ngin quy (treasury stock).

S6 Iwong cb phiéu dugce phép phdp hanh, nhu tén ctia né di chi ra, 1a sé luong cd phiéu
t6i da ma cong ty c6 thé phat hanh. Quy dinh nay dit ra nham tranh tinh trang pha loang
qua muc (excessive dilution) ty 1€ so hiru trong cong ty cua cac cb dong hién hitu (current
shareholders) . Trong thuc tin, c6 nhiéu cong ty khong phat hanh hét sb luong cb phiéu
ma né dugc phép .

C6 phiéu dang luu hanh 1a nhitng c6 phiéu ma cong ty di ban cho cdc nha du tu va chua
mua lai dé huy bo hay cam gilr. S6 lugng ¢ phiéu dang luu hanh dugc sir dung dé tinh
todn ty 1€ so htru, ty 1¢ no trén vén (debt-to- equity ratio).

Vi nhiéu 1y do khédc nhau, mot cong ty c6 thé mua lai 6 phiéu cua chinh minh va nam
gilt nhu cdc nha dau tu binh thuong khéc. Cac b phiéu nay duoc goi 1a ¢d phiéu ngin
qily va khong duoc tinh vao c6 phiéu dang luu hanh.

Tai sao ¢6 nhiéu nguoi dau tu vao co phiéu? Khi mua c6 phi€u, cic nha dau tu cung
hudng t61 nhitng muc ti€u giong nhu nhitng ngudi bo tién ra dé mua hodc khaéi sy doanh
nghiép:

1. Ho tim kiém c6 tac (djvidengls), co nghTa 1a ho hy vong doanh nghi¢p s€ tao ra loi
nhuan (generate profits) dé c6 thé phan phoi (distribute) cho céc chu s¢ hitu;

2. Ho tim kiém 1ai vén (capital gains), c6 nghia 1a ho hy _vong doanh nghiép s€ tang
truong vé gid tri (grow in value) va do d6, ho c6 thé ban phan sé hiru ctia minh véi mirc
gid cao hon murc gid ma ho da mua;
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3. Ho tim kiém nhitng 1¢i ich vé thué (tax benefits) ma luat thué (tax code) danh cho cac
chu s¢ hiru doanh nghiép.

Dbi v6i cdc nha du tu khic nhau thi tim quan trong cia mdi yéu td trén ciing khdc nhau
boi vi ho khong c6 cung mét muc dich dau tu (investment objective). Vi du, nhirng nguoi
Ve huu vbn phai séng dwa chu yéu vao thu nhap tir cdc khoan dau tu s& de cao vai tro cua
¢d i trong khi mot sd ngudi khac lai chi ¥ hon dén kha ning thu 13i von.

* C6 phiéu dai chiing

Mot trong nhitng yéu tb rat quan trong ma nha dau tu nén cin nhic trude khi quyét dinh
dau tu 1a tinh dai chiing ctia c6 phiéu (CP). Vay CP dai chung la gi va anh huong cua CP
dai ching d6i dbi véi viée dau tu nhu thé nao?

CP dai ching la gi?

C6 thé hiéu CP dai ching 1a CP c6 sb lugng cong chiing tham gia dau tu dong dao va
chiém mot ty 1€ ndm gifr cao trong tong s6 CP pho thong cua td chirc phat hanh.

Tinh dai ching cua CP mét cong ty cang cao khi von ¢6 phan cang 16m, ty 1¢ v6n ¢b phan
phét hanh ra bén ngoai cao va ¢6 nhiéu nha dau tu bén ngoai tham gia nim gitt CP cua
cong ty. Khi soan thao Nghi dinh 48/ND-CP/1998 vé chimg khodn va thi truong chimg
khoén (TTCK), cdc nha 1am luét da rat chd y t6i khia canh nay.

Hai trong bay diu kién dé mot cong ty c6 thé phat hanh chimg khodn ra cong ching 1a:

Mirc vén diéu 1¢ t6i phiéu 1a 10 ty dong Viét Nam

Tbi thiéu 20% vén ¢ phan ciia to chiic phat hanh phai dugc ban cho trén 100 ngudi dau
tu ngoai to chirc phat hanh. Truong hgp von ¢6 phan cua to chie phat hanh tir 100 ty
dong tro 1en thi ty 1¢ t6i thiéu nay 13 15% vbn cb phan cia to chire phét hanh.

Trén thuc té, tinh dai ching ctia CP con phu thudc vao mot sé yéu td sau:

Ty 18 ¢ phan phd théng c6 quyén chuyén nhugng tu do trén tong s6 vén cd phan: Piéu
nay lam cho CP c6 tinh thanh khoan cao.

Mitc @6 han ché vé thoi gian chuyén nhuong ciia CP (d6i v6i nha dau tu nude ngoai
cling nhu nha dau tu trong nudc).

Ty 1& luu ky CP: CP niém yét muén mua ban phai duoc luu ky lai Trung tim giao dich.
Ty 1¢ luu ky thAp tire 12 s6 lugng CP ¢6 thé tién hanh giao dich dwoc s& khong cao.

Ty 18 nim gitr t6i da ctia mot to chure, cd nhan: Khi diéu 1& cOng ty cho phép mot td chiic
hay c4 nhan nam gilr mot ty 1€ cao trong tong s& CP thi chi can vai c6 dong 16n tham gia
12 khong con CP dé ban cho cdc ¢6 dong nho khac. Thém vao d6, CP nay dé bi thén tinh
bdi mot td chirc hay c4 nhan nham phuc vu cho loi ich riéng cua ho.

Linh vyc hoat dong: CP cua cong ty hoat dong trong cac linh vyc déac biét ma nha dau tu
it c6 kién thtrc hay hiéu biét vé linh vuc nay thi s& khong thu hiit dwoc nhiéu nha dau tu
bang CP ctia cong ty hoat dong trong cdc linh vuc dugc nhiéu ngudi biét dén.
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Tinh hinh hoat dong: Mot cong ty hoat dong tdt, bén vitng s€ c6 kha nang thu hut nhiéu
cong ching dau tu vao cong ty.

Mirc d6 cong khai thong tin: Nha dau tu s& cam thay yén tim hon khi quyét dinh dau tu
vao mot loai chimg khodn ma ho c6 kha ning tim kiém duoc thong tin can thiét vé chimg
khodn nay mot cach dé dang va nhanh chéng.

Do 16n cua TTCK: Khi quy mo cua thi truong con nho, c6 it hang hod... s& khé thu hut
duogc nhiéu cong ching dau tu vi nha dau tu khé ma mua dugce CP ldc cin mua va ban CP
vao thoi diém thich hop...

C0 phiéu dai ching c6 uwu diém gi?

Gid CP dao dong sat hon vdi gid tri ndi tai cua ching: Gid CP dao dong tuy thude vao su
phén dodn cta s6 dong ma tdm 1y sé dong thudng chinh xdc hon tam ly thiéu sd.

Han ché dugc hién twong dau co, ling doan thi trudng: Do sé lugng CP nhiéu nén gid
vbn hod thi truong (gid tri thi trudng ctia cong ty) 16n, nha dau co khé ma ¢6 du tién dé
lam khuynh dao gia CP.

Hoat dong cua cong ty s€ minh bach hon: Hoat dong cua cong ty, cic dong tinh cua cic
nha quan 1y s& dugc mot lugng hiing hiu cic c6 dong dé mét téi nén c6 thé han ché duoc
tiéu cuc xay ra.

C6 tinh thanh khoan cao: Do ¢6 s6 lugng CP nhiéu va c6 nhiéu nha dau tu tham gia nén
tai mot thoi diém nao d6 s& c6 nhiéu nguoi ban va nhiéu ngudi mua...

N6i chung, tinh dai ching ctia CP duoc quyét dinh boi rat nhiéu yéu td. Nang cao tinh dai
ching ctia CP 1a mot trong nhitng céch dé doanh nghiép quang bd va bao vé CP cua
minh.

Cac dac tinh caa trai phiéu chuyén doi

Trai phleu c6 tinh chuyen dbi (sau day goi tat 1 trdi phiéu chuyén d6i) 1a trai phiéu c6 thé
chuyén thanh c6 phiéu thuong vao mot thoi diém duoc xdc dinh trude trong tuong lai.
Loai trai phiéu nay c6 dic diém 1a duoc tra mot mirc 13i suét co dinh nén c6 vé giong nhu
trai phiéu nhung mat khac lai ¢6 thé chuyén dbi thanh loai cb phleu thuong cua cong ty
va ddy ciing chinh 1a diém hap dan cua tri phiéu c6 tinh chuyén d6i.

Khi thi trudng dang phét trién, nha dau tu thudng quan tim nhiéu dén cb phiéu (CP) nén
thi truong trdi phiéu (TP) bi sa sit. Dé ting tinh hip dan véi ngudi dau tu, cdc cong ty
phét hanh TP c6 thé thém vao dic tinh chuyén d6i, va cong ty sé& tra 14i suat thap hon cho
nha dau tu s& hitu loai TP chuyén doi nay.

Nguoc lai, khi thi trudng TP phat trién, TP c¢6 tinh chuyén ddi s& phat huy tic dung nhu
mot phuong tién tdng von ¢d phan dua trén co sé tri hoan trd no vi khi TP chuyén doi
bién thanh CP, von huy dong ctia cong ty s& thay doi tir ng sang von.



