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Vao thii ki Cach M ng KO NghU, hol't dlng Wall Street bung n0 vOi d0 lo0i cac chl ng khoan
cla cac nganh nghU khac nhau
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Céach day khol ng 250 nam, Wall Street chl 1a mdt con diIng mon bli bOm tr0i dai t0 dl nh dli
nha thD Trinity xul ng d0n b0 n c0 ng Manhattan’s East River. TOi day, “th0 tr00ng chl ng khoan”
dlu tién cla Hoa KO dd0c hinh thanh trén nhi ng cOu tau. Thii kO phéi thai dé, nhi ng chllng
khoan (securities) din thuln la nhO ng mOnh gil'ly xac nhin sO0 hOu chD holc nhing t0 hoa din
giao hang hoa t0 nhing chuyln tau clp bin t0 bén kia BUi Tay D00 ng di n.

Luc dé tion gily con mii mO nén chlng ai tin t10ng ma x0 ding cl. BOn vl quictl dO giao
dich la nhOng thdiblc, co I0 vang kha hillm hoi vao luc d6. Khi cOn thilt, thliblc dilc cltra
thanh mOt n0a, mOt phOn td, holc 1/8 gi la “doubloons” dI mua hang. B6 la ly do t0i sao théng
I0 buén ban chi ng khoan theo I0i 101/2, 1/4, 1/8, 1/16 v.v dl0c I0u truy0n mai cho din tOn nam
2001 mOi dd0c ching thO ¢ ddi theo hO thO ng thO'p phan nhi bay gil.

Mua xuan nam 1792, 24 nhan vt “d0u nOu” t0i b0n cOng ngli I0i vOi nhau d0 ky kIt mOt bdn
thol 00c dlu tién lam nOn t0ng cho New York Stock Exchange (NYSE) sau nay. BinthfalOc
nay di0c hinh thanh di0i mOt gl c cay bl dao tli dla chl sau nay la sl 68 Wall Street. DO
tranh x4o trd n va dbéi khi tranh chl p c6 thd bung nO lam nguy hdi cho hoOt dllng lam an chung,
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hi d0ngy 0n ddnh mOt hinh thOc gia cO 10 phi trao d0i chung va ¢l d0 nh, mit chinh sach da
di0c &p diing mai tin 1975, khi I0 phi trl nén co6 thd uyln chuydn hOn va cac nha budn ching
khoan cé thi thDOng I00ng riéng vii nhau di0c.

Nam 1800, nhém NYSE nay diln vao dlla chl s 40 Wall Street, cho diln nam 1963 thi diin vi
dla dilm hi0n nay t0i sO 11 d00ng Wall Street, New York.

Nam 1971, NYSE di0c cl phOn héa (incorporated) thanh mdt cong ty vo v 10i (not-for-profit
corporation) va hollt dl ng nhim mUc dich vi IDi ich cDa cac nha d0u t0 (investors) ndi chung va
dd hO trd0 cho sO phat tridn kinh t0 Hoa KO ndi riéng.

Vao thii kD Cach M ng KO NghC, hol't dl ng Wall Street bung n0 vOi dl lo0i cac chl ng khoan
cla cac nganh nght khac nhau. B0n mit luc, holt ding cla NYSE bl qua tli, khdng thl bao
thOu t0t c0 cac loli chl ng khoan khac nhau di0c nda. Nndm NYSE do dé chl chin [0y nhi ng
ching khoan nao tt nhit ma théi. HD dit ra cac dilu kil n khé khan hiin va ch nhin cac cl
phil u cong ty nao thich hOp vOi hI ma théi. Phin con I0i b0 ché thi c6 cac con bubén khac chip
I0y ngay ngoai di 0 ng phl va thOm chi trao d0i ngay trén vl a he.

Céac con budn nay diiIc gUi la “curbstone brokers” va chi trlli vila he di ¢ minh danh la “The
Curb”. Vao diu thD kO 20, chO tr0i “The Curb” phat tril n qua mOnh di n nOi cac nha budn phli
thué mi0n van phong i ngay con di 0 ng do ludn. B0 cé thi théng tin gia ¢ vOi nhau mau
chong, am hil u bl ng ngon tay dic phat triin va ngl Ui ta trao dUi bl ng cach ra hilu t0 trén ban
cOng xulng di0ing00i ding trén vl a he.

Ta thOy cho din nay, kU thult nay vin con dilc ap ding trong hiu hit cac Exchanges la vi

vy. Vao diu thOp nién 1920, thO trli0ng “The Curb” di0c ddihOn vao trong 0 mitchl tOthOnla
sU 86 Trinity Place, Manhattan. B0a ch0 nay vin di0c gil cho t0i ngay nay va tr0 s di0c dii
tén thanh la American Stock Exchange (AMEX) la thO tri0ng I0n thD hai cul Hoa KO sau NYSE.

Ngay nay, thd tr00ng ch ng khoén phat tril n lan rl ng, ngoai NYSE va AMEX con c6 cac thi
tr0 0 ng chi ng khoan vung trén kh p n00c¢c MO nhi Chicago, San Francisco v.v...Trén toan thi
gili, ngoai cac thi tri0ng chl ng khoan lau dili nhi Paris (Bourse Parisienne, con x0a hin cl
NYSE), London, Frankfurt... con mic lién tid p cac trung tdm mii nh0 Tokyo, Hongkong, Taipei
v.v... N6i chung nli nao kinh t0 phat tril n, ni d6 nhit thilt phOi xay ddng thanh I0p mOt thO
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tr00ng chi ng khoan di yim tr0 cho s phét tril n kinh t0 vung doé.

Ngay nay NYSE chilm vO tri dc ton [0n nhOt thO gi0i vOi khoO ng 2,800 cong ty tr0 gia tong
cling trén $16 ngan t0 ($16 trillion) thli gia nam 2003. MOt vai con sl d0 so sanh:

-TOng gia trl cac cong ty trong Nasdaq: $2 ngan t

-TOng gia tr0 th0 tr00ng chl ng khoan Tokyo: $2.1 ngan tl
-TOng gia tr0 th0 tr00ng chd ng khoan London: $1.8 ngan t0
-TOng gia tr0 th0 tr00ng chi ng khoan Germany: $0.7 ngan t0

NhO chung ta da thy, d0n din rdi cac thO trl0ng (market places or exchanges) cting khéng dll
slc dap Ong nli hoOt d0ng kinh t0 ngay mOt phat triln thém nla. SO t0t yOu phlix0y ra la sO
phat sinh cla holt dl ng buén ban t0 do "ngoai quiy" (Over The Counter OTC) song song VUi
hoOt d0 ng chinh thi ¢ cla cac exchanges. Cac loli cU philu cla mit sO I0n cac céng ty nhi
diOc trao dUi t0 do gilla cac ca nhan vii nhau khdng qua t chic cla céc thi trl0ng ching
khoan (TTCK).

NgOm cho cung, cac TTCK thi ¢ cht la nhIng ng6i chd nh cac ngbi chl khac vli dl lodi thanh
phl n nh0 Ban QuOn Tr0 chi, cac chb sip, cac “ddu nOu”, cac lai budn, “co mii” v.v... Didm
khac bil't duy nhlt la mOt hang trao dli buén ban la cac loli chl ng khoan khac nhau.

Sau cul c khilng holl ng thd tr00ng chd ng khoan nam 1929, Quic HOi MO théng qua dl o lu0t
Securities Act 1933 thanh I0p b0 phl n Securities & Exchange Commission (SEC) nhIm quin ly
hoOt dlng cla cac thd tr00ng chlng khodn. Nam 1934, t0 chlc National Association of
Securities Dealers (NASD) diil0c thanh I0p nhim t0 quOn chd hodt ddng cla OTC market ngay
mOtI0n mOnh hOn.

Nam 1971 danh d0u mOt b0Oc ti0n quan tring c0a thl tri0ng OTC vOisU radlicla hd thing
NASDAQ (National Association of Securities Dealers Automated Quotation System). TO thOi
difm nay, mit s cac chlng khoan OTC di0c Ién danh sach va buén ban qua h thl ng dil n
toan ndi li0 n cac mdi gili chl ng khoan (brokers), ngli0i mOu di ch chl ng khoan ( stocks traders)
va ngdlitlo gia ching khoan (market makers) ma khéng cn ni m trong mit TTCK nao hit.
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NG6i ndbm na, mit sU ¢l philu OTC dic “phong t00¢” va dilc ngdivao mit “chilu riéng”. Bilu
hitsOc bitngl la mOt sl céng ty trong NASDAQ sinh sau di muln nhi Microsoft, Intel, Dell
v.v... trong thii d0i mOi c0a khoa hi ¢ kO thult IDi phét triln vOOt blc qua mit ludn ¢ nhing
cong ty thulc loli tiln bOi l&o thanh nhd Disney, Ford, Coca cola v.v... HI vOn trung thanh vOi
NASDAQ va khoéng cln vao cac TTCK du dil dilu kil n d0 gia nhi p.

NASDAQ ngay nay di0c chia thanh hai thanh phi n chinh: NASDAQ National Markets Issues
bao gllm khol ng 2700 cbéng ty I0n nhOt va NASDAQ Small Cap Issues bao gl m kholl ng 1500
cbng ty nhi hin.

N6i chung NASDAQ gilm da sl la cac cbng ty kO thul't (technology) cho nén sl phat tril n tuy
khong lau dlli bing NYSE hollc AMEX nhilng viln th0Ong di0c glila thD tri0ng cla tiing lai va
la mOt b0 phin hOtsOc quan tring cOa thl trl0ng chl ng khoan néi chung.

Ngay nay, cac cong ty nao ma cll philu di0c Ién danh sach trao dli trén NASDAQ ciing da la
mOt thanh tich khéng nh.

Tuy nhién vin con so6t I0i mOt sO rdtI0n cac céng ty vin chla dl difu kil n d0 dCc vao danh
sach cac Exchanges holl ¢ Nasdag. HO danh phii budn ban cac chi ng khoan qua hi th ng
“National Quotations Bureau” va niém ylt trén nhO ng t0 gily mau hing nén th0Ong dilc glila
“pink sheets” stocks. Hil n nay c6 vao kholng 11,000 céng ty thull ¢ dd ng “pink sheets” nhi viy.

TOt cl cac ¢l philu cbng ty dilc bubn ban, trao dli trong cac exchanges, Nasdaq va OTC hilp
thanh cai glila ThO Trd0Dng ThO Nhi (Secondary market). Thi tr00ng thO nhit (Primary market)
s di0c trinh bay ti0 p sau day.

THO TROONG THO NHOT (PRIMARY MARKET)

Primary market néi vil cac cl philu I0n d0u tién diUc I0u hanh trén thd tr00ng, con gli la IPO
(Initial Public Offering).Mull n di ¢ phat hanh stocks (cl philu), vilc d0u tién phiilam la céng ty
phlidlCc cl phdn hod (incorporated).
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LOy vidd bOn lam chd mOt x00ng t0 nhan nhi sOn xult dl chlico tinh cach gia dinh (tr0 gia vai
chic holl ¢ vai tram ngan $). VO mOt phép ly, bl n chd cIn dang ky [0y mén bai hol't dl ng
thOOng vO (business license) tli city b0 n dang ¢l ngl la d0. HOng nam, bao cao I0i I0 va khai
thul vOi IRS ( Internal Revenue Service ) song phl ng.

Sau mOt thOi gian, cong vil c lam an phat triln t0t va mon dd chlisOn xult ra di0c tiéu thl qua
nhanh mt cach bt ngd. BOn b0t d0 u nght d0 n vil ¢ phat trid n thém thém holt dl ng sOin xult
nhOm cung 0ng thO tr00ng.

Khi nang vin cé hin, bln cé cac phing an sau day di gy ding thém vl n:

-Kéu glli ngl Ui quen gop va chung vin. X00ng cla bln tl “sole-proprietorship” bil n thanh
“partnership.”

-Vay tiln ngan hang th0ng mai. SO til n vay di0c thi0ng khéng nhilu I0m va bl n sO b0 rang
bulc trach nhidm phOi tr0 10i va v n trong mOt thOi gian nhOt d0nh. NOu cong an vil ¢ lam thO't
bli, bl n c6 thl phlikhai pha sin va mot ditai sin, thOm chi cO nhlng tai sOn riéng t0 nhd nha
cla hollc nhOng bOt dlng sUn khac. Vi vy phl0ng an nay ch co tinh cach tdm thii ma théi.

-Ph00ng an khac nlla la mii mOt "céng ty tai chanh mio hil m" (venture capital firm) h0 p tac lam
an. b0 dic "hip tAc mOo hilm" (joint-venture) chung, bl n phiicl phin hoa xi0ng cla bln va
thong thD O ng b0 n phi chia cho cong ty tai chanh mio hitm mOt sO I0n c0 philu tuy theo
th00ng 100 Nng gila hai bén vii nhau. NOu bl n khéng ¢6 nhil u tham v ng, khi d00c chip thuln
"joint-venture," b0 n ¢6 thl d00c clp ngay mOt s viln kh& I0n (vai trid u hol ¢ vai chi ¢ trilu
dollars nhi chii) tuy theo t0m ¢ thO0ng mai cla bln cé khU thi hay khéng. DT nhién phia cong
ty tai chanh mo hilm s0 danh [0y mOtt0 I0 c0 phidu r0tI0n (c6 khi 80% sU cO philu céng ty
cla bl n khéng ching). it ra bl n ciing con 20% va niu IPO thanh céng bl n vl n cé khD nang
qua mOt dém bil n thanh trilu phu di0c.

-PhiOng an dic slicnhitva cing la dic diim cla kinh 0 t0 do la bln gly viln bdng cach cl
phin hoa cbng ty va ra céng khai bl ng th0 t0c IPO.
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Khi cO phln hoa cbng ty (incorporated), céng ty cla bl n tr0 thanh mitt0 cach phap nhan riéng
bil't, b0n chl c6 trach nhilm hOu hn va khéng chiu trach nhidm v sO v n ma bl n da gay
di0c qua vilc ban cl phidu.

Cach tiln hanh nhi sau:

Sau vai nam holt di ng khilm kha, b0 n cOm thOy mOt hang cla bln di0c tiéu thD qua sUc tilng
t00ng va bln cIdm thly da din lac phii phat tri0n hO n n0a. Sau khi da lam xong cac thi tc cl
phin hoa va x0ng cla bln dl chinhthicla mitcong ty (corporation). Bon ¢é thD mOi mOt
"cong ty maoi gilli chll ng khoan" (brokerage firm) lam thi t0c¢ IPO va ban ¢l phidu dum bdn.

Tuy theo tinh hinh cO thD va I0i khuyén cla cong ty méi gili chl ng khoan, b n c6 thd dnh gi
cl philu vaban dimitsl [00ng I0n ¢l philu cla cong ty. Théng thiOng bl n phiigil 10i cho
riéng b n it nh0t 12 % s ¢l phidu do gil quyln di0u hanh cong ty. Cong ty cting c6 thO gil 10
mOtt0 10 nao dé glila "cO philu hip phap nhing chi a phat hanh" (authorized but non issued
shares) di danh th00ng cho cac nhéan vién tring ylu hlu gil chéan hO 10i vOicong ty, holc sau
nay cinthém vin l0i ban ra nia qua thd t0c "chuyln nhO0ng thO cOp" (secondery offering).

MOt khi da ban cU philu xong, bl n khéng chiu trdch nhidm vO sO tiln mang vO cho céng ty vi
cl déng (stockholders) la nhIng chd nhan nhi cla céng ty. BOn than bl n ctng chl la mit trong
nhOng c déng ma théi. Tuy nhién, vi trach nhil m dilu hanh, bl n phii cdng khai hoa tai chanh
va bao cdo miitam cé nguylt cho cll dong bilt, dng thii cing phi bdo cao cho SEC.

Cac cll dong (stockholders) hoan toan khong c6 quyldn tham gia vao cong vil c thiOng I0 cla
cong ty. Trén nguyén tic bl n vin la giam dl ¢ cong ty va toan quyln chl huy céng vil c. Nhing
t0 nay, tidn l&i cong ty mang I0i khong con la cla riéng bl n nla malatiin I0i c0a céng ty. DT
nhién, viit0 cach giam diic va chl tOch Ban Quln Tr0, b0 n vin c6 thd t0 Ond0nhtiln I00ng
cOa riéng bl n cting nhi tidn thdOng ma vin hip I0. Théng thi 0 ng ti0 n 1& mang vO khéng chia
cho cll déng ma dung do tai diu t0 sOn xult (retained earnings), trl phi miOt hang s n xult da
b&o hoa va khéng thl phat triln hin nda.

D6 cling chinh la ly do t0i sao nhilng cdng ty nhi Microsoft hay Intel cé thd phat tril n nhanh
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chéng t0 nhing cong ty trl gia vai chic trilu dé la thanh nhing t0 p doan khing I0 hO ng tram t0
$ chO trong vong mOt vai thp nién. TOt c0 ti0n I0i mang I0i hang quy d0u d00 ¢ dung d0 tai slin
xult nén siic phat triln thOc t0 1a theo cOp sU nhan.

NhDO vOy cac cl déng trébng mong dilu gi khi mua ¢l philu cla bln? HI tréng mong vao hai
difu:

Trong mong di0c chia lai. NhO da ndi, thong thO0ng cac cong ty dang phat tril n khéng hi va
khéng bl bt bul ¢ phUi chia lai cho ¢ déng nhiing dili vili mOt sO cong ty lau di, c0 déng v n
co thd diCc chia lai glila "cO tOc" (dividends). Disney, Boeing...vlln cé chi dO chia cl t0c. Cac
cong ty diln I0c cting vOy. Vi ngay nay diln I0c gin nhd khéng con phat triln di0c n0a nén

th0 0 ng chia ¢l t0c cho ¢ déng nhilu khi vOit0 10 khéng ngd [én dIn gdn 10%! Tuy nhién vil c
chia cl t0c nay khong bt bulc nhi tiln 10i b0 n cho vay ma di0c On dinh va duyOt xét I0i mOi
tam ca nguy0t bdi Ban Quln Tr0 cbng ty.

Trong mong cl phidu lén gid. Pay la dil u trong dli théng th 0 ng nhit khi mua cO phifu. Trén ly
thuyOt, khi cdng ty phat triln, gia tr0 thOng d0 thO00ng di0c phin Onh |én trén gia cla cl philu.

Gi0 s khi mua cl phiDu clacongty A, luc dé cong ty A chi trll gida 10 trilu dé la va tng cng

c6 1 trilu c0 phifu, nhO vOy gia mOicO phidula 10 dé la.

Sau hai nam, céng ty mang I0i v thém 10 tril u d6 la n0a ma chl a chia cho cO déng ding lai
nao. Theo ly ludn théng th 0 ng, cong ty nay da tr0 gia 20 trilu, vi v0'y ai muln mua cl phifu
cla bln hOn nhién phditrd cho bln it nhit 20 db la b0 n mOi chdu ban. Tuy nhién thic t0 ra gia
tr0 c0 phidu rdtt00ng dli va vidc mua ban cl philu chlu hoan toan &p I0c c0a dinh lult cung
cOu. NhiDu ng0i mua, cO philu lén gia, nhilu ngd0i ban, c philu xul ng gid, nhid u khi thOt
th0 0 ng khéng lién quan gi trdc tidp din holt d ng thO 0 ng mai cla cong ty ma tul thulc vao
tam ly c0a dam déng.

Trén thIc 0, cac nha diu t0 cO philu rit nhO'y bén va khi mOt céng ty cé v lam an kha gil la
hi da dl x6 vao dly gia cl phifu lén cao rli. NgOOc I0i cling vOy, chl hOi biln dlng tin xOu mOt
chut [a hO ban thD ¢ ban thao ngay lI0p tic
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