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1. Téng quan vé Sé& giao dich chirng khoan:

1.1 Khai niém, dac diém cua SGDCK

a. Khai niém: S& giao dich chirng khoan (SGDCK) la mét
thi trwdng trong do viéc giao dich mua ban ching khoan

dwoc thwe hién tai mot dia diém tap trung goi la san giao

dich (trading floor) hodc thdng qua hé thong may tinh.
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b. Hinh thirc s& hiru cua SGDCK: Nha nudc, thanh
vién, cong ty cb phan

+ Viét Nam ap dung hinh thirc s& hiru Nha nwéc: SGDCK
dwoc thanh 1ap theo quyét dinh cia Thd twédng Chinh
phu. Uy ban chirng khoan Nha nwéc c6 nhiém vu td chive
thanh |ap So& giao dich.

Wu diém: 1a khéng vi muc tiéu loi nhuan, bdo vé quyén
loi cho nha dau tw. Can thiép kip thdi giw cho thi trudong
hoat ddng 6n dinh lanh manh. Nhirng ciing c6 han ché 1a

thiéu tinh déc 1ap, clirng nhac, chi phi I&n, kém hiéu qua.
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c. Pac diém
» SGDCK khong tham gia mua ban chieng khoan

= SGDCK chi cho thué dia diém dé ngwdi moi gidi mua va ban
chirng khoan va dwa ra danh sach cac loai chirng khoan dwoc

mua ban trén thj treong
= SGDCK chi c6 nhirng nha moi gi&i
= SGDCK khong kiém soat viéc mua ban chirng khoan

= SGDCK khéng an dinh gia cb phiéu, khéng can thiép vao quéa

trinh hinh thanh thj gia cda ¢ phiéu,

= SGDCK thiét 1ap céac thé 1&, chinh sach phu hop v&i luat chirng
khoan va thi tredng
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d. Té chirc va hoat déong ciia SGDCK

Mac du thi trwdng chirng khoan cda céac qudc gia trén thé
gidi c6 thdi diém ra doi khac nhau, theo mé hinh cb dién
(classical) hay mé hinh méi ndi (emerging) va hinh thirc
s& hiru khac nhau (cd phan, thanh vién, nha nwéc),
nhwng cac SGDCK déu c6 co cau té chirc nhw so do

Sau.
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1.2 Thanh vién cua SGDCK

1.2.1 Tiéu chuan thanh vién:

Thanh vién la phap nhan

= Cong ty phai dwoc mdt co quan cé thdm quyén cla nha nwdc cap
GPHD

= Phai c6 von tbi thiéu theo quy dinh

= C6 cac chuyén gia kinh té, phap ly, nhan vién dai dién cong ty tai
quay giao dich ctia S& da dwoc dao tao vé phan tich va kinh doanh CK
= Tan thanh moi quy dinh trong diéu 1& SGDCK

= Cam doan trung thwc trong kinh doanh va cung cap moi théng tin vé
tinh hinh t6 chirc cong ty

= Ngoai ra cdng ty con phai thda man cac yéu cau cla trng SGDCK
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DPieu 18. (Luat CK 2006) Quy dinh vé von doi v&i cong ty
chirng khoan, cong ty quan ly quy

1. Von phap dinh cho céac nghiép vu kinh doanh cla cong ty
chirng khoan, céng ty chirng khoan c6 von dau tw nuwdc
ngoai, chi nhanh céng ty chirng khoan nuwédc ngoai tai Viét
Nam la:

a) M6i gidi chirng khoan: 25 ty dong Viét Nam:

b) Tw doanh chirng khoan: 100 ty dong Viét Nam;

c) Bao lanh phat hanh chirng khoan: 165 ty dong Viét Nam;
d) Tw van dau tw chirng khoan: 10 ty dong Viét Nam.
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1.2.2 Quyén va nghia vu cta thanh vién

a. Quyén loi

- S dung hé thdng giao dich va céac dich vu do SGDCK cung
cap

- Puoc thu cac loai phi cung cap dich vu cho khach hang

- Puwoc rat khoi thanh vién clia SGDCK khi dwoc HOi dong
quan tri cia s& chap thuan

- Pwoc quyén bau gidm doc va kiém toan vién cia SGDCK

- Bé xuat va kién nghi cac van dé lién quan dén hoat ddng cla
SGDCK
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b. Nghia vu

- Thanh toan phi thanh vién va cac dong goép bat budc khac

- Tuan thu cac quy dinh vé hoat ddng kinh doanh chirng
khoan cua SGDCK

- Chiu su kiém tra giam sat ciia SGDCK

- Bao cao tinh hinh hoat ddng, tinh hinh tai ching va nhirng
sw kién quan trong c6 anh hwéng Ién dén cong ty va nha dau
tw cho SGDCK theo quy dinh cia UBCKNN

- Phai bdo cao kip th¢i cho SGDCK cac hién twong vi pham

phap luat co lién quan dén chirng khoan va TTCK
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1.3 Niém yét chirng khoan
< Tai sao phai niém yét chirng khoan?
Vai trd cla viéc niém yét doi voi cong ty phat hanh:
= Thuan lgi trong viéc huy ddng von
» Gia tri thwong hiéu duoc tang Ién
= Nang cao tinh thanh khoan cho chirng khoan
= Proc wu dai vé thué
< Han che:
= Phai thwc hién nghia vu bao cao
= Kho thye hién trong viéc thau tdm va sap nhap cong

ty
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< Phan loai niém yeét
= Niém yét lan dau (Initial listing)
= Niém yét bd sung (Additional listing)
= Thay dbi niém yét (Change listing)
= Niém yét lai (relisting)
= Niém yét clra sau (Back door listing)

= Niém yét toan phan va niém yét tirng phan (Dual
listing & Partial listing)
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< Tiéu chuan niém yét

Tiéu chuan dinh lwong

* Thoi gian hoat dong tw khi thanh [ap cong ty
= Quy md va co cau s& hiru cd phan cong ty
= Loi suat thu dwoc tr von ¢b phan

=Ty lé no

= Sw phan bd cd déng
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Tiéu chuan dinh tinh

= Danh gia vé trién vong cltia cong ty

= Phwong an kha thi vé st dung von cla dot phéat hanh
= Y kién kiém toéan vé cac bao céo tai chinh

= Co ciu td6 chirc hoat déng cua céng ty (HDQT va
BGD diéu hanh)

= Mau chirng chi chirng khoan

= Loi ich mang lai doi véi nganh, nghé trong nén kinh té
qudc dan

= T chirc cdng bd théng tin
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Pieu 8. (Luat CK 2006) Piéu kién niém yét chirng khoan tai Sé&
Giao dich chirng khoan

1. Diéu kién niém yét cb phiéu:

a) La cong ty c6 phan cé von diéu 1&é da gop tai thoi diém dang ky
niém yét tir 80 ty dong Viét Nam trd 1én tinh theo gia tri ghi trén sb ké
toan. Can cr vao tinh hinh phat trién thij trwdng, mirc von cé thé dwoc
B& Tai chinh diéu chinh tdng hodc gidm trong pham vi toi da 30% sau
khi xin ¥ kién Tha twéng Chinh pha;

b) Hoat déng kinh doanh hai ndm lién trwéc nam dang ky niém yét
phai co 1ai va khdng c6 16 luy ké tinh dén nam dang ky niém yét;

c) Khéng c6 cac khoan no qua han chwa dwoc dy phong theo quy
dinh cda phéap luat; céng khai moi khodn no déi v&i cdng ty cta thanh
vién Hoi déng quan tri, Ban kiém soéat, Gidm déc hodc Téng Giam
dbc, Pho Giam dbc hodc Phé Téng Gidam dbc, Ké toan trwdng, cd
déng I&n va nhirtng ngwdi co lién quan;

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

d) T6i thiéu 20% cb phiéu cé quyén biéu quyét cia cong
ty do it nhat 100 c6 déng nam gil;

d) C6 déng la thanh vién Hoi ddng quan tri, Ban kiém
soat, Giam doc hodc Tong Giam doc, Phé Giam doc hodc
Phé Tong Giam doc va Ké toan trwdng cda cong ty phai
cam két nam gitr 100% s6 ¢b phiéu do minh s& hiru trong
thdi gian 6 thang ké tr ngay niém yét va 50% sb cd phiéu
nay trong thoi gian 6 thang tiép theo, khdng tinh sb cb
phiéu thudc s& hiru Nha nwdc do cac cd nhan trén dai
dién nam giw;

e) C6 ho so dang ky niém yét cb phiéu hop I& theo quy
dinh tai khodn 2 Biéu 10 Nghij dinh nay.
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2 Giao dich chirng khoan tai SGDCK

2.1 Nguyén tac trong giao dich chirng khoan
= Nguyén tac céng khai thdng tin
= Nguyén tac trung gian

= Nguyén tac dau gia
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2.2 Ky thuat giao dich
< Hé thong giao dich tha cong: gom 4 ddi twong
o Méi gi®¢i hoa hdng (Commission house brokers)
o MOi gi¢i 2 dollar (Two dollar brokers)
o Ngudi kinh doanh co dang ky (Registered traders)
o Chuyén gia (Specialists)
< Hé thong giao dich ban tw déng

< Hé thong giao dich tw ddng hoan toan
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2.3 Phwong thirc giao dich
“ Phwong thirc khép gid (quote-driven/dealers market):

- CO sw hién dién cua nha tao lap thi trwdng (market
maker/dealer). Nhirng nguwdi tao thi tredng cd nghia vu chao

cac mirc gid mua va ban tot nhat

- Gia duwoc hinh thanh trén co sé thwong lwgng trong gidi

han yét gia

- Nhirng nguoi tao thi trwdng dwoc hwdng phan chénh léch

(spread) gitra gia mua va gia ban trong giao dich
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“* Phwong thirc khép Iénh (order-driven/auction market):

- Lénh cta nha dau tw dwoc khép thdng qua hé thong may
tinh, khéng co6 sw hién dién cua nha tao lap thi trwdng.

- Mtrc gia thwe hién la mire gia thoa méan ca hai bén mua va
bén ban. Gia thwc hién duwoc xac dinh trén co s& canh
tranh (dau gid) gitba nhirng nha dau tw véi nhau.

- Nha dau tw phai trd mot khoan phi méi gi¢i cho cong ty
chirng khoan (theo ty I1é quy dinh hoac théa thuan)

= Pay la phwong thire giao dich céng bang va minh bach

vi khdng c6 su hién dién cua nha tao lap thi trwedng.
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Cac hinh thwc khép l1énh:

Khép Iénh dinh ky: (call auction) LEénh mua ban dwoc tap
hop vé may chu, khong tw so khép ngay ma phai chd dén
thoi diém khép 1énh
= Pén thdi diém khép 1&€nh may chi sé tap hop toan bd
lénh mua ban dé so kh&p véi nhau va cho ra két qua

giao dich

= Gid dwoc hinh thanh tai mére c6 khdi lwong gido dich

lI&n nhat
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Wu diém: tranh dot bién vé gia khi xuat hién cac 1énh
c6 khdi lwong 1én; gitp xac dinh gia can bang véi quan

hé cung — cau

Nhwoe diém: Khong mang tinh t&c thdi; han ché co
hoi kiém I&i clia nha dau tw; gay nén tinh trang “that nat

cO chai”
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Khép Iénh lién tuc: (continuous auction)

= Cac giao dich dwoc thwe hién lién tuc ngay sau khi
lénh da dwoc nhap vao may tinh va co 1énh doi trng

phu hop vi cac Iénh dwoc lién tuc so khép nhau

= Gia dwoc hinh thanh tai bat ky thoi diém nao khi co

giao dich thwc hién
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Wu diém: Gia phan anh tic thoi tinh hinh thi
trwdng; tao nhiéu co hdi cho nha dau tw

Nhwoc diém: D& bién dong, thi trwdng dé bj tac

ddng khi cé nhirng Iénh khoi lwong Ion
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Phuwong thirc giao dich thoa thuan (giao dich 16 I&n — block

trading):

= Nha dau tw tham gia thda thuan vé gia va khdi lwong giao dich
= C6 khdi lwong dat mot mdre dd nhat dinh

= Tranh &nh hwéng dén viéc tinh hinh gia trén thj trwdng

= VVan thwc hién théng qua trung gian la cac céng ty chirng

khoan thanh vién

= Ky quy va thanh toan thdng qua hé thdng thanh toan cia thi

trwong
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% Giao dich |0 1é (odd-lot)

= Thwe hién gitra nha dau tw va cdng ty chirng khoan trén co

s& théa thuan vé gia va khoi lwong
= Khdi lwgng chirng khoan nhé 1&, chwa dd mét 16

= C6 muc dich lam tang tinh thanh khoan cho nhirng sb lwong

cb phiéu nhé do nha dau tw dang nam git
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2.4 Quy trinh giao dich tai mét thi trwong chirng khoan

tap trung: gom 8 bwérc

1.

2.

M¢& tai khoan
Nha dau tw dat 1énh mua hodc ban cho céng ty ching

khoan

CTCK ra soét lai cac phiéu |énh, kiém tra tinh hop 1&, hop
phap cla chung trwdc khi chuyén qua nha méi gidi tai
san

Chuyén 1&8nh sang nha méi gidi tai san
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Nha moi gi¢i dang ky [énh

So kh&p 1énh. Gia khép dwoc cong bd cong khai va 1a
gia thdng nhat cho ca bén mua va bén ban.

Nha méi gi¢i théng béao két qua mua ban dwoc vé CTCK

CTCK chuyén két qua giao dich dé thwc hién viéc thanh
toan tai TTLKCK va thanh toan bu trw
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So dé giao dich moi gioi
(trén thi trirong chinh thirc)

—» Ky qUuY (tién)

Nha dau tw Mé tai khoan

~ Lwuky (ck)

Théng bao két Pt 1énh

qua giao dich (ghi phiéu mua/bén)

\ (Truwc tiép, tir xa)

Nhan vién méi giéi — Check phiéu lénh

1 (Fax, Tel, Net)

Dai dien giao dich tai TTGDCK

l (GolKey)

May chu cua TTGDCK
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2.5 MOT SO QUY PINH CHUNG
2.5.1 The&i gian giao dich:

Co hai dang: dang hai phién giao dich (phién sang va phién
chiéu) va dang mot phién. Yéu td quyét dinh thoi gian giao

dich la quy mo cua TTCK, dac biét la quy mo thanh khoan.
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< CO phiéu, chirng chi quy:

« 8:30 dén 9:00 - Kh&p 18nh dinh ky (xac dinh gia mé& cira)

« 9:00 dén 10:15 - Khép 1énh lién tuc

« 10:15 dén 10:30 - Kh&p 1énh dinh ky (xac dinh gia déng ctra)
« 10:30 dén 11:00 - Giao dich thda thuan

« 11:00 - Bdéng cwra

< Tréi phiéu:

8:30 dén 11:00 - Giao dich théa thuan
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2.5.2 Loai giao dich:

Dwa trén chu ky thanh toan giao dich GDCK c6 thé dwoc phan
loai thanh giao dich thong thuwdong, giao dich giao ngay va giao
dich ky han.

= Giao dich théng thwdng (regular transaction): FIBV va G-30
khuyén nghi chudn mwc chu ky thanh toan T+3 & céc thj trwong.

= Giao dich giao ngay (cash transaction): la loai giao dich dwgc
thanh toan ngay trong ngay giao dich

= Giao dich ky han (forward transaction): la loai giao dich duwoc
thanh toan vao mdt ngay cd dinh dwoc xac dinh trwdc hodc theo

sy théa thuan gilra hai bén mua va ban.
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O VN: Chu ky thanh toan cua giao dich théng thwdng
T+3.

VD: Néu mua cp vao ngay 19/8, chiéu 22/8, cp sé vé tai
khoan cla nguoi mua, tién sé vé tai khoan ctia nguoi

ban.
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2.5.3 Pon vi giao dich: (Trading unit)

Pay 1a mét trong nhirng yéu t6 co thé tac déng dén cung cau
trong giao dich chirng khoan. Bon vi giao dich I&n c6 thé han
ché kha nang tham gia giao dich cia nha dau tw ca nhan,
nguoc lai, don vi giao dich nhd c6é thé gay mat thdi gian do
phai x& Iy khoi lwong 1énh giao dich qué I&én. Théng thwong,
don vi giao dich dwoc quy dinh thdng nhat (100 hodc 1000
cp).
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s Tai HOSE:
3 L6 chan: 10 ¢cb phiéu, chirng chi quy
3 L6 I&n: Twr 20.000 cb phiéu, chirng chi quy

d Khoéng quy dinh don vi giao dich dbi v&i giao dich

thda thuan trai phiéu
% Tai HASTC:

100 cb phiéu hoac 10.000.000 dong (mudi triéu

dong) tinh theo ménh gia trai phiéu.
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2.5.4 Pon vi yét gia (quotation unit) 1a budc gia toi thiéu
(tick-size) trong giao dich chirng khoan.
Tai HOSE:

> Dbi véi phwong thire khép [@nh:

> Khong quy dinh don vi yét gia dbi véi phwong thire giao dich

thda thuan. '

ngThanCong.com https://fb.com/tailieudientucntt
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2.5.5 Gia tham chiéu

La murc gia lam co s& cho viéc tinh gi¢i han dao dong gia
chirng khoan trong phién giao dich. Tai Viét Nam, gia tham
chiéu cua cb phiéu va chirng chi quy dau tw dang giao dich

|a gid dong ctra clia ngay giao dich gan nhat trudc do

< Mot s6 TH dac biét: chia cb tirc, tdch gdp cbd phiéu,

thwdng cp, cp m&i niém yét
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2.5.6 Bién do dao dong gia (price change limits): quy
dinh khodng dao déng gia cho phép dbi v&i tirng chirng
khoan trong ngay giao dich. Theo dd, 1énh giao dich cua
nha dau tw khi dat phai nam trong khoang bién dd cho

phép (ceiling — floor)

HOSE: 3% 25% 21% 22% =2 3% =2 5%

Gié tran = gia tham chiéu + (gia tham chiéu x 5%).
Gia san = gia tham chiéu - (gia tham chiéu x 5%).
= Khéng ap dung bién d6 dao dong gia voi giao dich trai

phiéu
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% CO phiéu, CCQ mé&i niém yét

= T6 chirc NY, CTCK tw van niém yét phai dwa ra mic
gia giao dich dw kién lam tham chiéu trong ngay giao

dich dau tién
= Bién dd dao ddng gia trong ngay dau tién : 20%

= Chi nhan |énh gi¢i han va kh&p 1énh mot lan theo

phwong thirc khép [€nh dinh ky
= Néu trong 3 ngay giao dich dau tién, CP, CCQ m&i
niém yét chwa cé gia, td chirc niém yét sé phai xac dinh

lai gia giao dich du kién
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2.5.7 Nguyén tac khép 1énh:

< Wu tién vé gia:

 Lénh mua co mwc gia cao hon dwoc wu tieén thwc hién
trwdc

 Lénh ban c6 mirc gia thap hon dwoc wu tién thuc hién

trwdc

< Wu tién ve th&i gian: trwong hop cac 1énh mua, 1énh
ban c6 cung murc gia thi /énh giao dich nhéap trurdc vao

hé théng giao dich dworc wu tién thure hién truore.
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< Gia khép 1énh |a mare gia duy nhat

O Gia khép 1énh 1&a mire gia dat khoi lwong giao dich 1én

nhat

[ Néu c6 nhiéu théa man diéu kién trén thi gia khép 1énh

|a gia triing hodc gia thwe hién cla lan khép 18nh gan nhat
a Néu c6 nhiéu mirc gia thda man diéu kién trén, gia cao

hon sé dwoc chon lam gia khép [énh
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Vi DU VE TRUONG HOP CO MOT MUC GIA CO KLGD LON NHAT

SO LENH CO PHIEU HRC
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Vi DU VE TRUONG HOP CO MOT MUC GIA CO KLGD LON NHAT
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Vi DU VE TRUONG HOP CO HAI MUC GIA CO KLGD LON NHAT
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Vi DU VE TRWONG HOP CO NHIEU MUC GIA CO KLGD LON NHAT
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TRUVONG HOP PAC BIET

TONG ) TONG ]
KL MUA GIA ) KL BAN
KL MUA KL BAN
65 1000 1000
400 400 60
TONG ) TONG )
KL MUA GIA ) KL BAN
KL MUA KL BAN
400 400 65
60 1000 1000
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% Lay gia tham chiéu (GTC) lam co s&:
NéuB60< GTC< 65 = chonGTC
Néu GTC> 65 = chon muic gia 65

Néu GTC < 60 = chon murc gia 60
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Vi DU VE KHOP LENH LIEN TUC

La phuwong thirc giao dich dwoc thwe hién trén co s& so
khé&p cac Iénh. Mua va |énh ban ching khoan, ngay khi
lénh dwoc nhap vao hé thdng giao dich

Lwu y:

Vé nguyén ly chung, khi thwe hién khép 18nh lién tuc, MP sé
dwoc ap dung

Tuy nhién, theo quy dinh & VN, trong thdi gian trwdc mat,

tam th&i chwa ap dung MP trong giao dich.
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Khép Iénh lién tuc cua cb phiéu ACB

-----

9:10
62.1
62.2 9:45 400 007
002 600 10:00 62.3 9:55 300 006
62.4
62.5
Két qua giao dich:

Mua Gia Ban

400(001) 62.3 400(007)

200(001) 62.3 200(006)

006 con 100 cp dwoc giao dich tiép & 1an khép 1énh sau
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2.5.8 Lénh giao dich

» Lénh gi¢i han (Limit Order - LO)

» Lénh thi trwong (Market Order - MP)

» Lénh dwng (Stop Order)

» Lénh dwng gi¢i han (Stop Limit Order)

> Lénh v&i gia mo ctra (At The Open - ATO)

» Lénh v&i gid dong cra (At The Closed — ATC)
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* Lénh gi¢i han (LO)
« L& I&nh mua/ban tai mét mre gia xac dinh hodc tot hon
* Lénh cO ghi gia
Vd: Mua FPT 1000cp voi gia 70,000d
Ban VNM 500cp v&i gia 100,000d

- Gia thwe hién (néu 1énh dwoc thwe hién) bang hoac tot hon
gia ban dau

« Hiéu Iwc cla lénh: dén ltc két thic ngay giao dich hodc cho
dén khi I&nh bi hay bd (trte Iénh mua cda nha dau tw nwéc

ngoai)
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Vi du vé 1énh gi®i han:
Cb phiéu VNM Gia tham chiéu: 106

Sé lénh nhw sau:

KL MUA GIA MUA GIA BAN KL BAN

4000 2000

108 1000

Két qua khép lIénh:

» Dinh ky: Gia khdp : 108

» Lién tuc: Gia khép : 106
Gia khép : 108

KL khép: 3000
KL khép: 2000

KL khép: 1000 .
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“* Lénh thi triroong (MP)

o La loai 1énh, trong d6 khach hang khdng an dinh

trird'c mure gia phai thuee thi trong Iénh
o Khi dat Iénh ghi MP vao muc murec gia
Vd: Mua FPT 1000cp v¢&i gia MP

Ban VNM 500cp voi gia MP
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= [énh mua tai mirc gi4 ban thap nhat hoac Iénh ban

tai mirc gia mua cao nhat hién co trén thj trwdng

= Néu khdi lwong dat 1énh cda Iénh MP van chua thuc
hién hét thi 1énh MP sé& dwoc xem la Iénh mua tai mire
gid ban cao hon hodc Iénh ban tai mdire gia mua thap

hon tiép theo hién cé trén thj trwdng
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= Néu KL dat Iénh cta Iénh MP van con, Iénh MP sé dwoc
chuyén thanh Iénh gi&i han mua (ban) tai mdrc gia cao
(thap) hon mét don vi yét gia so véi gia giao dich cuoi

cung trwéc do
= Khéng nhap dwoc khi khdng cé 1énh doi trng

= Chi str dung trong phién kh&p 1€nh lién tuc
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s Trinh tw khép:
> Lénh dbi (rng? Khdng c6 > Lénh bj tlr chéi
> CO > Xét Gia tot nhat: Khép hét? > Cham dut
> Khong khép hét > Gia tot ké tiép. Khdp hét? >
Cham dut
> Khong khép hét > Gia tot ké tiép...

> Khoi lwong 1énh MP hét? > Cham dt
> Khéi lwong [8nh MP con = Chd trén sb Iénh tai
mrc gia thwe hién cudi cung +1 don vi yét gia néu la

lénh MP mua (-1 don vi yét gia néu |a 1énh MP ban)
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Vi DU VE LENH MP

S6 Iénh ¢b phiéu REE nhuv sau:

KL Mua Gia mua Gia ban KL Ban
35 1000
5000 MP 35.1 2000

[1 Két qua khdp lénh:
3000 -1000(35)
- 2000(35.1)
2000 chuyén thanh I1énh LO mua tai mUc gia 35.2
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o Sbé 1&nh cb phiéu BBB sau khi so khép nhu sau:
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Sé Iénh ¢b phiéu HPG nhw sau:

KL Mua Gia mua Gia ban KL Ban
1000 56 57 1000 (C)
(B) 2000 55 MP 2600 (D)
Két qua khop lénh: 2600 - 1000(56)
- 1600(55)
S6 l1énh sau khi khép:
KL Mua Gia mua Gia ban KL Ban
(B) 400 55 57 1000 (C)
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* Lénh ATO:
o La Iénh dat mua/ban tai mirc gia mé cra
o Lénh khdng ghi gia (ghi ATO)
Vidu: Mua REE 1.000cp vé&i gia ATO
Ban SAM 500cp voi gia ATO
o Lénh ATO wu tién trwéec Iénh giéi han khi so khop Iénh.
o Gia thwc hién (néu 1énh dwoc thwe hién) 1a gia khop 1énh
xac dinh gia moé clra
o Hiéu lwc cua lIénh: Trong phién khép Iénh dinh ky xac dinh
gia mé ctra (8:30 — 9:00).
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Xac dinh gia mo cura khi c6 1énh ATO

1.

Quy trinh xac dinh gia khép [énh
Ldy ké binh thwdng véi cac 1énh gidi han

Sau dé cong thém khdi lwong chirng khodn cua cac 1énh ATO

(vao cot Ity ké mua ban) theo tirng mic gia
Xac dinh gia kh&p 18nh (can cr cot 10y ké c6 ATO)
Phan bd lénh

Céac lénh ATO duwoc phan bd trwdc, cac 1énh gidi han duoc

phan b sau
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Vi du vé phwong thirc khép 1énh dinh ky két hop giira 1énh gi&i
han va lIénh ATO
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Khop Iénh: Lénh ATO dwoc khop trwéce
o Gia thuwc hién: 40.2
o Khéi lwong thwe hién: 2100

o Phan bd Iénh:

Mua Gia Ban
400(A) 40.2 300(G)
600(B) 40.2 800(H)
700(C) 40.2 600(1)
400(D) 40.2 400(J)

o Tai mirc gia 40.2 lwong dang ky ban 600, nhwng m&i chi dwoc
kh&p 400, con dw 200 chwa ban (LO) dwoc chuyén tiép tham gia

khop Iénh lién tuc
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s Lénh ATC:
o La lénh dat mua/ban tai mdrc gid déng clira
o Lénh khong ghi gia (ghi ATC)
Vi du: Mua REE 1.000cp vé&igia ATC
Ban SAM 500cp voi gia ATC
o Lénh ATC wu tién trwdre Iénh gidi han khi so khép Iénh.
o Gia thwe hién (néu l1énh dwoc thue hién) 1a gia khép 18nh xéac
dinh gia déng ctra
o Hiéu Iwc cua Iénh: Trong phién khép I€nh dinh ky xac dinh gia
dong ctra (10:15— 10:30).
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* Lénh dirng (stop order-SO)

= La loai I&nh trong d6 khach hang an dinh mét mirc gia goi
la gia dirng. Khi thi trwdng xuat hién mde gia nay, 1énh co
hiéu lwc thi hanh (Iénh dwoc kich hoat). Mai gi&i thwc thi
lénh theo mrc gia thi tredng

= L4 Iénh dwoc dwa ra nham bao vé Igi nhuan hay han ché

thua 16 cho nha dau tw. Gom:
> Lénh dirng dé ban

> Lénh dirng dé mua.
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LENH DUNG BE BAN (SELL STOP ORDER)

Mot 1énh dirng dé ban luén dinh gia thdp hon gia thi
trro’'ng hién tai

Sau khi dat 1énh, néu gia thi truéng xubng bang hoac
thap hon gia dirng dé ban, 1&énh dirng sé dwoc kich

hoat tr& thanh Iénh ban vdi gia thi trwedng
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VD:

+ Mua 100 cé phiéu X voi gia P = 50$. Sau do, P ting
10$/cp === I4i 1000$

+ D&t mét 1énh dirng dé ban voi gia 55%.
+ Néu P van tang, tiép tuc git cp

Néu P gidm t&i 55$, Iénh dirng dé ban duoc kich hoat
thanh /énh ban MP. = C6 thé ban duoc vdi gia tir 55$ trd

xuéng.

- Gilp ndt bao vé mét khoan 1ai 500$
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LENH DUNG DE MUA (BUY STOP ORDER)

Lénh dirng dé mua luén dat cao hon gia thi trwdng

hién tai.

Sau khi dat [énh, néu gia thi trwdng 1én bang hodc cao
hon gia dirng dé mua, 1&nh dirng dé mua sé& dwoc kich

hoat tr& thanh 1énh mua v&i gia thi tridng.

Thwong st dung trong trwérng hop ban khéng
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Ban khoéng (short sale) 1a viéc ban CK khong thudc sé
hiru cia nha dau tw tai thdi diém béan, hay néi cach khac
ban khong 1a viéc nha dau tw vay CK cua cong ty CK dé
ban vao thdi diém gia cao, sau do sé mua gia gidm xudng
dé tra lai cho céng ty chirng khoan

3 Vi vay khi ap dung nghiép vu ban khong, nha dau tw ky
vong gid CK sé giam, diéu nay nguoc véi tredng hop mua

Ky quy
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Vi du vé ban khong:

Gia st cong ty XYZ ban cb phiéu voi gia 10$/cod phiéu. Mot
ngwdi kinh doanh bang hinh thirc nay sé di vay 100 cd
phiéu cua cong ty XYZ va ban di ngay lap trc dé thu vé
1000$. Néu gia cb phiéu cta cong ty XYZ giam xudng chi
con 8%/cd phiéu thi anh ta chi phai bd ra 800$ dé mua lai
100 cb phiéu va trd cho cong ty XYZ nhw ban dau. Nhw vay
anh ta I1ai 200$.
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Trweong hop gia tang: st dung Iénh dirng dé mua

Nha dau tw ban khdéng 100 CP & muc gid 50$/CP.
vi nha dau tw cho rang thi trwdng dang gidm gia , nhwng dé
phong ngtra gia chirng khoan tang,nha dau tw dat mot 1énh
dirng dé mua & merc gia dirng l1a 51$, khi gia cp tang, nha
moéi gi¢i mua ching khoan & mwc gia 51$ hodc gan véi
merc gia do, nhw vay, nha dau tw da ngan nglra dwoc mot

tdn that I&n do duw doan sai
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Tom tat Iénh dirng
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¥ Dinh chuan lénh: phan loai theo hiéu lwc thoi gian

= Lénh co6 gia tri trong ngay (day order)

= Lé&nh dén cubi thang (GTM — Good Till Month)

= L&nh m& (open order) hay I&nh cé gia tri dén khi hay bd
(GTC - Good Till Canceled)

= Lénh tw do quyét dinh (NH — Not Held)

= Lé&nh thwc hién tat ca hay hay bé (AON — All or Not)

= Lénh thwc hién ngay toan bd hoac huy bdé (FOK - Fill or
Kill)

= Lénh thwc hién ngay tlrc khac hodc hiay bé (IOC -

Immediate or Cancel)
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3. MOT SO TRWONG HQP GIAO DICH PAC BIiET

C6 phiéu mé&i niém yét

>

> Tach gop cb phiéu

>  Giao dich khdng huwéng ¢ tlrc va quyén
>

Giao dich ky quy
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3.1 C6 phiéu mé&i niém yét
Théng thwérng c6 3 cach xac dinh gia tham chiéu cho cb
phiéu m&i dwa vao niém yét:
- Gia chao ban ra cbng chung
- Gid m& clra thi trwdng theo quan hé cung — cau cb
phiéu, khong gi&i han bién do
- Gia trung binh cua cac Iénh dat mua
HoSE: gia dw kién +/- bién dé 20%

HaSTC: do cung cau quyét dinh
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3.2 T4ch, gop co phiéu (Stock split)

Tach va gdp cb phiéu la viéc lam tadng hodc gidm sb cd
phiéu dang lwu hanh ctia mot cong ty cd phan ma khdng lam
thay déi vén diéu 18, von cd phéan hay toan bo gia tri thi

trirong tai thdi diém tach hodc gdp cb phiéu.
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Tach c6 phiéu sé lam tang s lwong cd phiéu dang lwu
hanh va lam gidm ménh gia cd phiéu twong rng véi ty 1é
tach, do d6 gia cb phiéu trén thi trwdng cling sé giam
twong rng va giao dich dwoc thwe hién dé dang hon.

Viéc tach cd phiéu thwdng dwoc thwe hién khi gia cd phiéu
trén thi trirong tang qua cao lam cho cac giao dich sé kho
thwe hién va diéu nay sé lam gidm tinh thanh khodn cula

cb phiéu.
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Vi du:

M6t cong ty cd phan ABC c6 1 triéu cé phiéu dang lwu hanh,
ménh gia 10.000 déng/cd phiéu (tbng gia tri niém yét 1a 10 ty
dong) va gia thi trwong tai thoi diém hién tai 1a 100.000
dong/cd phiéu. Cong ty tién hanh tach cb phiéu theo ty 1& 1:2
(nghfa 1a ngudi s& hiru 1 cd phiéu cii s& nhan dwoc 2 ¢b phiéu
m&i), khi dé tbng s6 c¢b phiéu méi clia cong ty sé la 2 triéu cb
phiéu ménh gia 5.000 ddng/cb phiéu, tbng gia tri niém yét van
la 10 ty dong nhwng gia thi trwdng cda cd phiéu moi sé dao

ddong & mirc 50.000 ddng/cd phiéu.
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Gop c6 phiéu sé& lam gidm sb lwong cd phiéu dang
lwu hanh, ménh gia cb phiéu tang 1én va gia thi trwdng
cda cd phiéu cling tang lén twong trng vai ty 1& gdp cb

phiéu.

Ap dung khi gia cp xuéng qua thap
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Vidu

Coéng ty cd phan DEF c6 6 triéu c¢b phiéu dang lwu hanh, ménh
gia 10.000 d/c phiéu, tdng gia tri niém yét la 60 ty dong va gia
thi trwdng dang & mire 12.000 dong/cd phiéu. Pé tranh cho gia
cb phiéu cla cong ty gidm xudng thap hon ménh gia, cong ty
c6 phan DEF tién hanh gdp cb phiéu theo ty 1& 3:1 (nghia la cb
déng s& hiru 3 ¢b phiéu cii s& nhan dwoc 1 cd phiéu méi). Nhw
vay sau khi gép, tbng sd cb phiéu ma&i cia coéng ty 1a 2 triéu cd
phiéu, v&i ménh gia 30.000 ddng/cd phiéu va gia thj trwdng cla
c6 phiéu moi sé dao dong quanh mic gid 36.000 dong/cd

phiéu.
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3.3 Giao dich khong hwéng ¢d tirc va quyéen

< Ngay giao dich khdng hwéng quyén: La ngay ma ngudi
mua CK sé& khdng dwoc hwdng cac quyén loi tr CK (hwédng
cb ttre, quyén mua thém cb phiéu méi phat hanh...) phat sinh

trong thoi gian trwdc ngay chot danh sach cb dong.

s Cach xac dinh:

Tinh tr thoi diém chét danh sach ¢b déng, trir Ui 2 ngay
VD:  Ngay chot DSCD: 15/8

Ngay giao dich khéng hwéng quyén?
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< Gia tham chiéu tai ngady GDKHQ
1. Tra cb tlrc bang tién mat

P_ = P_ T Div

t

2. C6 déng dwoc hwdng quyén mua cp

X + X
. :Pt_l a Pph b

tc

a’b

Ptc: Gia tham chiéu

Pt-1: Gi4 dong ctra cta ngay trwdc ngay giao dich khéng hwdng quyén
Pph: la gia phat hanh

a: SO CP ci

b: S6 CP mai
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Vi du: Cé phiéu XYZ

- Hién tai: 1.000.000 Cp

- Phat hanh thém: 1.000.000 Cp

- Ty 1& phéat hanh cho cd déng hién hiru: 1/1
- Gia phat hanh: 15.000d/Cp

- Ngay giao dich khdng hwéng quyén: 13/3
- Thi gia cb phiéu ngay 12/3: 65.000d/cp
Gia tham chiéu ngay GDKHQ la:

~ (1.000 .000 * 65 .000 )t (1.000 .000 *15.000 ) _
p = = 40 .000

“ 1.000 .000 *1.000 .000
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3.4 Giao dich ky quy (Margin trading)

= L4 viéc mua hodc ban chirng khoan trong d6 ngwdi dau

tw chi thwe c6 mot phan tién hodc chirng khoan, phan con

lai do cong ty chirng khoan cho vay.

= C6 thé mang lai nhirng tac déng tich cwe nhw 6n dinh gia
chirng khoan va tang cwdong tinh thanh khoan cua thi

trevong.

= Giao dich ky quy c6 hai loai: mua ky quy va ban khong.
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http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Mua ky quy (margin purchase): ngwdi dau tw chi can
c6 mot phan tién trong tdng gia tri sé chirng khoan dat
mua, phan con lai do cdng ty chirng khoan cho vay. Sau
khi giao dich dwoc thwc hién, sé chirng khoan da mua
cla khach hang dwoc céng ty chirng khoan gilr lai lam

thé chap cho khoan vay


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

