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LOT NHA XUAT BAN

Mudn nén kinh (¢ tai chinh Viét Nam ngdy cdng hoa nhdp va dudi
kip voi nén kinh (&, tai chinh cia thé gici, mgt trong nhibng yéu 16 khong
thé thiéu dwoc do la thi teong chibng khodn. Trong khi d6 khdi niém thi
truong chung khodn lai com twong ddi moii mé @@ Viét Nam ching ta.

Qua thoi gian dai chudn bi, thang 10-1998, Chinh phu Viét Nam dd
chudn y cho ra doi 2 trung tdm giao dich ching khodn tai Ha N¢i va
TP.HCM.. Théng qua viéc thanh ldp va hoat dong cua hai Trung tdm trén
cO thé we do trien khai mo rong thi truang chtfng khodn trén pham vi cd
nwoc ta.

Nha xudt bdn Thong ké cho ra doi cudn "Tw dién Thi truong chiéng
khodn" cua tdc gid Didng Quang Gia dé giip cdc nhd kinh t€ ndi riéng va
ban doc ndi chung cé diéu kién nghién ciéu, tham khdo va hoc hoi thém
vé lznh vuc moi mé nay. ik

V ddy la cu6n Tv dién thudc dién rdt mdi cda linh vuc ndy nén
ching toi ky vong sé gidp ban doc cdng nhieu cdng (0t .trong khi khudn
kho cuon sdch chi co han.

Cudn sdch ra doi trong hodn cdnh nhi dd néi trén. Do vdy, néu co
khiém khuyét, ching toi rdit mong dwgc sw quan tdm, d¢ luong wu di cla
quy ban doc dé sdch ngady. mét 10t hon va ching toi ngdy cdng tién bé

hon.
Xin kinh chdo thdn di.
NHA XUAT BAN THONG KE




LOI GIOI THIEU

NHAN TAI BAN QUYEN TU PIEN NGHIEP VU
THI TRUONG CHUNG KHOAN

Sau mot thoi gian ngan xuat ban quyén ty dién nghiép vu Thi tnrbng
ching khoian Anh - Viet, thuc té da dap ung ding lic .nhu cau hét sic
cdp bach ctia dong dao doc gia c6 nguyén vong tim hiéu va nghlén ciu ve
moét dinh ché& tai chinh bac cao cia nén kinh t& thi trudng — mot linh vuc
khéng con la mdi nda d6i v6i nhitu nudc, nhung lai hét sic méi ddi véi
nudc ta, trong qua trinh hinh thanh va phat trién th; trucng chtmg khoan
¢ nhing budc di dau tién. : : 3

Qua [an xudt ban thud nhat, chung tdi da nhan dugc nhing tinh cam
quy gid ma doéc gia danh cho ching tdi va mong mudn ching tdi sém cho
tai ban quyén sach c6 giad tri nay.

Pap #ng long mong dgi cua nhieu ban doc gan xa, chung tdi cho tai
ban quyén sidch néi trén, trén co s cé6 nhizng b8 sung, diéu chinh quan
trong, vi ching todi cho rang, viéc hidu ding va chuidn xidc cac thuat ngd
khong chi giip cho ta hidu ding ban chit, cung cidc hanh vi trong thi
truong ching khoan ma con la dieu kien dé€ hiéu ding nhing dién bién xay
ra trong thi trudng bac cao nay. Ching tdi coi nhiém vu c8t yéu cia moi
quyén ty dién va ngudi lam quyén ty dién néi chung la tao ra dugc mot
thude do chuin xic dé giip ngudi doc ddi chiéu, so sdnh khi gap nhidng
tinh hudng hoac trudng hgp c6 su khic nhau trong khai niém. Dieu d6 quy
dinh cic nguyén tic cho qua trinh lam ty dién va dong thdi ciing la nguyén
tic bit bién can tuan thu khi gap phai nhing thuat ngdt méi, ma ung véi
mbi trudng hdp cu thé lai mang y nghia khiac nhau. Chi néu ra mét vi du
cu thé : Manipulator dudc Tha tuéng Malayxia st dung khi dé cap dén
nhdng tén trum tai chinh qudc té lung doan tinh hinh tai chinh & nuéc
ong, thi hau nhu bi dich la ngudi dau co (Speculator) ma Speculator - trong
kinh t& thi truong khdng ham y xdu - la ngudi chdp nhan rii ro dé mua
ban kiém 18i va ho 1a yéu t6 cuc ky quan trong dé cho thj trudng néi
chung va thi trudng ching khoan néi rieng hoat dong cé-hidu qua v.v.. va
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[ ban quyén sdch niy, ngoRl vl dap ung you chu olip bich ™
dong dao ban doc mudn O divu kien tham khao, nghién cdu vé linh e
nAy, mh con dap dng duoe ydu cAu thye @ - tuy chung ta biét rng thi
truomg chung khoan & nwic ta khong odn lA nhung g xa vOI ma A m
thye 1w dang didn ra, bang céc Ngh) dinh cua Chinh phu lién quan dép
vide hinh thanh va dua th) trudng chung khoan vio hoat dong, VoI vibe
cong bo thanh lp hai trung thm gao dich chung khodn cun ca nude dé
bat dhu hoat dong vAo cudi nam nay hodc cham nhit Ia diu nAm sau -
theo chi dao cua Chu tch Uy ban chung khoin Nha nudc.

Vol tAt ca nhing Iv do néi trén, ching tdi cho rhng viée tdi bdn
quyén ty dién nhy, gin nhu la mdt sy gop phan cy thé¢ viwo qua trinh hinh
thinh vho hoat dong cua thj trubng chung khodn ¢ nuéc ta, va d6é cing la
nguyén vong mi chung to1 khi phai lam mot cong vigce, ma thm rdng lén
cua no. nhidu khi khong thé tryc dién nhin thang trong ngay mit, ngay
hai

Nhan [an tai ban nay, chung tdi hét suc biét on quy doc gia, ban bd,
dong nghiep di, dang tan tinh Ung hy va c6 va ching tdi trong cdng vige
hé trong va khé khan nay

TP. Ho Chi Minh, ngay 25 thang 7 nam 1998
NHA GIAO UU TU

TRAN MINH HOANG
PHO GIAM BOC HOC VIEN NGAN HANG

:




LOI NOI PAU

Dung hai nam trude, cuén Ty Pién TTCK Nghiép vu bing hai thu cha
Anh Viét dau tién t6i tay ban doc. Véi sy ung hd nhiét tinh cia quy doc gia,
nhing cuén phat hanh da ban hé&t nhanh. DaAn t4i ban nay, nhdm vao nhitng
dip quan trong nhit nhu TTCK Viet Nam sép ra dvi, va TTCK & Chau A dang
roi vao mot tinh trang suy thodi tram trong. Thi Trudng Nhat, Héng Kéng,
Han Quéc, Ma Lai, Thai Lan, Indonesia dang trén da rét, r6t manh vé nhiéu
lanh vuc nhu chi s6 ching khodn, tri gia dong tién cia mdi quéc gia so véi
dong tien My, that thu vé xuit khdu, va thit nghiep gia tang.

Cudn tu dién dugc t4di ban [an thd hai nay, véi nhiéu b8 tic méi,
duge tac gia viét them khoang 300 trang, nhim trinh bay cho ddc gia thém
nhiéu thudt ngd médi, vd v6i muc dich duy nhdt 1a néi o6 su quan trong
cia thi trudng ching khoin nhu mot phong vi bidu d8i v6i sy 1én hoic
xudng cia nén kinh t&€ Chi s6 cia Hangshen Hong Kong sau modt nam trao
tra cho Trung Qudc, rét tr 16750 diém con 6560 diém. Hoac chi s& Nikkei
cua Nhat lién tuc xudng ti 1987 vdi chi s§ cao nhit la 39550 con lai dudi
15000 diém vao thang 9-1998.

Lan tai ban thd hai nay khéng ngoai 3 muc dich nhu cuén phat hanh
[an dau la :

1. Giai thich ngﬁia theo nghiép vu cia TTCK chyd khong giai thich theo
nghia thong thudng nhu cdc cudn tuy dién Anh - Vigt khac thudng lam.

2. Giai thich nghia qua sy viec cu thé, bang nghiep vu chu khong
dinh nghia theo ki€u ting ch® mot, "word by word".

3. Giai thich luat l1& r6 rang clia mét thi trudng ching khodn dugc ménh
danh "sao bac ddu" la TTCK Nau Ube. Hiu dugc nghigp vy, luat I¢ thi ching
ta méi hiéu duge y nghia cla cic thuat ngi ching khoin. Néu khong chiing ta
tu dat cho né mét y nghia trai ngudc hoan toan. Cham ngdn phuong Tay cb
néi mot cau "Traduire c’est trahir" (Dich 1a phan). N&u nhu chi dich tung chu
mot thi ta sé bi roi vao cai bdy la hifu sai hoan toan.

Trong thuc té& khi giang cac 16p ve nghiép wu ching khoan bang tiéng
My, toi da ldy mot trich doan mot bai viét vé mua ban giao dich trai phiéu
trén thi trudng chuing khodn cia bio Wall Street cho sinh vien dich thu.
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Hon 1200 sinh vien A theo hoc tr khdéa 1 dén khoa 16, chus mit sink

vion nho dich duoc va dich dung theo nghia nghidp vy do chi b gong trén
mot bai bao nude ngodi Trinh d0 sinh vién theo hoe tu Pho tién »y, Cao
hoe OCd nhan oac dar hoo Kinh W, Thi chanh, NMI ngd. lo\l‘l vi ant wl)
che minh vien shp tOt nghiép cdc trubng ké trén Didu nhy néi lén cdi gt ?
Can pha i st thye @ va can phii o6 chuydbn mon shu, chu khong thé

hot hat hidu khong ro thi rit nguy hiém cho viin do diu tu chung khodn

Mot thi dy cu thé nda khi cha CALL trong hgp dong OPTION déu bj cic
dich ga gAn cho modt nghia 1a MUA, va cha PUT thi bj gan cho m{t nghia la
BAN Thuc 1 khong phai vy, boi vi hgp dong OPTION, gdm cb 3 dbi téc :

| Do tac la ngudi mua : Ngudi mua c6 thé mua CALL va mua PUT
2 Do6i téc 1a ngudi bdn : Ngudi béan co thé ban CALL va bén PUT

3 DB tic 1a OCC : co quan, cdng ty thanh todn hgp dong cho hai bén.

Tom lai. d€ db hiéu hon cho quy ban vé van dé nay, cha CALL phai duge
dich va hifu la gia di len cia o8 phidu, PUT phai l1a gid di xudng cla o8 phiéu
Nhu vay chién luge sé nhm trong : Buy CALL, Sell CALL. Buy PUT, Sell PUT
'mua chitu 1én. ban chitu len. Mua chiéu xu6ng, bén chiéu xudng).

T&t ca chd trén, ching ta c6 thé hidu chinh xdc néu ching ta biét
duoe rang, d6 la chién luge dau tu cia giai Nobel Kinh t&€ 97 cua 2 gido
sy Dai hoc My la Scholes va Merton, cic chién luge nay da dugc ap dung
4 TTCK vao cubi thap nién 70 cho tdi hién nay.

Thi trudng chung khodn ludn ludn la mét thj truong rii ro cao nhit,
nhung dong thoi cing la mdt thj trudng kiém dugc l¢gi nhuéin nhiéu nhit. Dau
ty vao thj truong ching khodn, khong dé nhu cac lanh vye khde. Mudn trdnh
duce rii ro nhiéu, ching ta can phai hoc téi ndi, t6i chén, nghién ciu that ky,
theo doi sdt thuc t€ ting ngay, tung gio, ting phit. Nhat 1a phai hifu r ting
y cac thuat ngd cia TTCK. 0 nuéc ngoai, TTCK ludn lubn duge ngudi ta coi
trong, nhitng nguoi hanh nghe trong lanh vyc nay phai gioi, thdo vit, thdng
minh, nhanh nhay. Néu nhu khong sita soan ky cho nhitng ngudi hanh nghd,
thi chinh nhing nguvi dau tu sé la nan nhan cia nh¥ng ngudi hanh nghe ching
khodn. Néu moi viec duge sia soan ky, chu ddo thi cuén Ty Dién Nghifp vu
TTCK Anh - Viét nay sé la ngudi ban dong hanh cia moi ngudi trong cOng
viec hang ngay & thj truong ching khoén .

Tran trong
Mia thu nam Mgu Dan 1998
DANG QUANG GIA, MBA
Tac gia
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CHAN THANH CAM ON

® Quy Ong Ph6 Giam Dé Hoc Vien Ngan Hang : ong Tran Minh Hoang,
kiém Giam déc Phan vién TP. Hd Chi Minh Ong Nguyén Van Ha, ong
Ngo Huong, déng Ho Didu, ba Nguyén Thi Anh.

® Tién si Nguyén Tién Hung, Giéo sw Pai hoc Howard (Washington D.C).
Co van Ngan Hang Thé gidi tai Viét Nam.

e Ong Hoang Hwu Ly, Chi tich kiém Téng giam déc cong ty Harrison
Digicom.

® Cac anh chi em ho Pang & Hoa Ky cing nhw & Viét Nam
® Quy vi ¢ Hoa Ky :
- Ong Ba James Mc Closkey + Thi cung cac con & tiéu bang Indiana

| - Ong Ba President cong ty Howell Design: Neil V.Howell, Jr + Vinh
d Fremont (CA)

Ong ba Thomas Lofte + Hién, chuyén vién cao clp méy vi tinh &
Fremonet (CA)

Cac chuyén gia chiing khoan Hoa Ky Steven, Adam da cong tac lau
nam vdi toi.

Anh M@u + chi Thuc 6 tiéu bang Oklahoma.
- Anh Qudc + chi Théo cing con & San Jose (CA)

|

=

Co Quang + BS Tudc cing céc con. Dac biét cho bé Caroline &
Seattle (Washington).

® Quy vi ¢ Viét Nam :

- Ong Trinh Dinh Chiz, Phé Giam déc Chi nhanh Nha xuét bin
Thong ké, TP. Hd Chi Minh

L& s

~ Ong Ta Hong Gidi, chuyén gia TTCK cia Ngan hang A Chau

- Ong Ba duwoc si Ha Ngoc Son, cung toan thé gia quyén & Céach
Mang Thdang 8, Quan 10
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AAA

AAA : Tréi phiéu duoc s3p hang cao nhat vé muc an toan.
Trai phiéu do thj va cong ty dugc danh gid cao nhit, dudc chi tra vén
va lai day di nhu mong dgi khi d40 han. Standard & Poor’s d4nh gia trai
phiéu theo thu tu AAA, AA, A va Moody’s Investors Service ddnh gia theo
Baa, va cao hon nhu Aaa. Day la loai trai phidu dudc xem la c6 cap do
dau tu an toan, phu hgp dé ngan hang va t3 chic tist kiém mua d& lam
ching khoan dau tu. Xem : Bond Rating.

ABANDON : Xéa b6 — Huay bo.
Hanh doéng ti b6 quyén mua hay bin mot s§ c8 phan cia cong ty trude
ngay ddo han.

ABANDONMENT : Su tor bo.

Ty y tx bo tai san hay quyén han d8i v6i tai san, khong c& ging doi lai
tai san hay chi dinh ngudi thita k& Trong hau hét cdc tidu bang, quyén
s6 hdu tai sdn bj tit bdé dugc trao cho lién bang huéng lgi ban dau, hay
giao cho tiéu bang néu khéng tim thiy ngudi s hiu. Trong luat pha san,
viéc tU bé tai san la bién phap d€ tra lai thé€ chdp cho chu ng da dugc
bao dam véi sy dong y cia ngudi thu dy pha san. Xem : Dormant Account,
Escheat.

ABA TRANSIT NUMBER : Ma sé chuyén ABA.

Ma s6 ding trong viéc giao hodn chi phiu giga cac ngan hang. Méi ngan
hang va t0 chuc tiét kiem c6 ma s5 ABA rieng do American Bankers
Association thiét 1ap. Ma s8 chuy®n c6 hai phan cdch nhau bang dau tru
(-). Phan dau cho biét thanh phd, tidu bang hay dia phan noi ngan hang
toa lac, phan thd nhi xac dinh chinh ngan hang. Ma s8 chuyén nim phia
géc phai phia trén chi phi€u du6i dang t& s6 cua phan s6. Miu s& la ky
hieu Tuyén Chi Phi€u (Check Routing Symbol) xac dinh Ngan Hang Du
Tra Lién Bang cia t6 chuc ti€t kiem. Xem : Bank Identification Number,
Magnetic Ink Character Recognition.

ABC AGREEMENT : Théa hiép ABC.
Thoa hiép gitta cong ty méi gidi va mot trong cac nhan vién cia cong ty.




