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Chuong I

Tong quan vé Thi truong Chung khoan

‘ " Morgan Stanley I
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NoO1 dung

Tong quan thi truong tai chinh

Phan loai thi truong tai chinh

Vai tro cua thi truong tai chinh

Kha1 niém TTCK

Chtrc nang, vai tro cutaTTCK

Lich st ra do1 cua TTCK

TTCK Viét Nam.

Cac cong cu tai chinh duogc st dung trén TTCK
S¢ giao dich chirng khoan

Trung tam giao dich chirng khoan
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. Tong quan thi truong tai chinh

1. Khai niém thi trweong tai chinh
- La noi két ndi trwe tiép cung von va cau von
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2. Phan loai Thi tredng tai chinh?

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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2.1 Thi trwdng tién té

» La noi dién ra viéc mua ban cac céng cu
tai chinh ngan han (thoi gian dao han < 1
nam).
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2.2 Thi trwdng von

» La noi dién ra viéc mua ban cac cong cu tai
chinh trung va dai han (thoi gian > 1 nam).
« Thanh khoan kém hon thi trwdng tién té.
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Chtrng khodn
(Securities)

« Chwrng khodn la bang chirng xac nhan quyén va loi ich hop phap
cla nguwdi s& hiru d6i véi ¢d phan / cb phiéu, dai dién cho tai san
hodc phan von cda cong ty co chirng khoan phat hanh. Chirng
khoan dwoc thé hién dwdi hinh thire chirng chi, but toan ghi sd hodc
dir liéu dién tt, bao goém cac loai sau day:

— Cb phiéu, trai phiéu, chirng chi quy

— Quyén mua cd phan (option), chirfng quyén, quyén chon mua,
quyén chon ban, hop dong twong lai (future), nhém chirng
khoan hodc chi s6 chirng khoan (market index), dac quyén mua
cb phiéu/ ddm bao (warranty), chirng khoan phai sinh
(derivatives)
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Chtrc nang cua TTCK

» Huy ddng von: mua c6 phiéu bang céch

- Thi trwdng so cap cho viéc ban ra cong
chung lan dau (IPO — Initial public offerings).

- Phat hanh sau rong (Further issues).

- Thi trwdng ther cap (Secondary / trading
market).

- Thi trwdrng dau tw chon lwa (AIM — Alternative
Investment Market).

. Mga bé}n dich vu
* Diéu tiét thi tredng chirng khoan
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3. Thi trwodng chirng khoan Viét
Nam?

« 1998, TTGDCK Ha NG6i va TTGDCK TP HCM duwoc
chinh phu thanh lap

* 2 nam sau khi thanh lap, thi truong chirng khoan maoi di
vao hoat dong voi hoat dong cua TTGDCK TP HCM vao
ngay 28/7/2000 vai 2 co phiéu la SAM va REE
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UPCoM

Thi trwong giao dich cua cac cong ty dai chung
chwa niém yét (khai trwong 6/2009)

CK giao dich trén UPCoM la ¢ phiéu cla cac cong
ty dai chung chwa dwgc niém yét hoac bi huy niém

yét tai HOSE hoac HASTC, bao gom ca trai phiéu
chuyén dbi clia cdng ty do.

Phuwong thirc giao dich: thoa thuan.

KLDG toi thiéu: 10 CP, ménh gia 100.000 d, bién do
+/- 10%, tgian 10-15h (nghi trra 11h30-13h20)

La tién dé xay dwng OTC c6 quan ly.
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Nguyén tac hoat ddéng clia TTCK

« Nguyén tac céng khai

— Xay dwng trén hé thong cong bo théng tin tot
va cong khali.

— Théng tin trén TTCK phai:

1. Chinh xac

2. Kip thoi

3. Dé tiép can

— €0 hien twong asymmetric information (thong

tin bat doi xtrng): nha dau tw khong thé biét

hét tat ca thdng tin ndi bo vé mot doanh
nghiep.
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Nguyén tac trung gian )

Cac giao dich thwc hién thong qua té churc trung gian —
cac cong ty chirng khoan.

Thi trwdng so cap: NDT mua tr cac nha bao lanh phat
hanh, khéng phai truec tiép tr cbng ty niém yét.
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« Nguyén tac dau gia:

- Moi mua ban déu theo nguyen tac dau gia =>
thé hién moi guan hé cung — cau trén thi trwrong.

- Hinh thrc dau gia.

1. Pau gia truc tiép:

2. Dau gia gian tiép:

3. Pau gia tv dong:

- Hinh thre dau gia: dinh ky va lién tuc.
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Phan loai thi triro’ng chtrng khodn

Dwa vao cach phat hanh:

— Thij trwdéng so cap:

— Thi trwdng thr cap

Dwa vao cac hinh thire td chire thi trwdng:
— Thi trwong tap trung: con goi la SGDCK

— Thi trwwrong phi tap trung: OTC

Dwa vao hang hoa trén thi triong:

- Thi trwérng cb phiéu

- Thi trwdng trai phiéu

- Thi trwong chirng khoan phai sinh
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TTGDCK tap trung: SGDCK

 TTGDCK tap trung hoat dong kinh doanh theo phap
ludt va quy ché cla SGD?2
— Thdéng qua Trung gian
— Niém yét chirng khodn
— Giao dich chtrng khoan theo nguyén tac dau gia
— Cong khai tai chinh

— Giao nhan va thanh toan chirng khodn theo nguyén tac bu
troe

— Budc phai Iwu ky chirng khoan tai SGD
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TTCK phi tap trung

* Thuwc hién giao dich thdong qua mang lwoi cac
ngan hang va cong ty chirng khoan?
— Quay giao dich tai cac ngan hang
— Nguyén tac giao dich: tryc tiép (thudn mua vira ban)
— Xac lap gia ca: thdéa thuan tay doi
— Thanh vién tw do
— CK: khéng niém yét
— Lwu ky: tw do
— Thanh toan giao nhan: thoa thuan
— DPon vi giao dich: thdéa thuan
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5. Nguyén tac kh&p 1@nh trén thi trudng
chtrng khoan?

Uu tien ve gia: gia dat mua cao nhat va gia chao ban
thap nhat.

Vé thoi gian

Vé khach hang: wu tién NDT ca nhan

Vé quy mé Iénh: cung murc gid, wu tién cac Iénh co khoi
lwong Ion hon.

— Néu coO nhiéu mirc gla thdéa man thi muire gia trung
hoac gan v&i mire gid thwe hién cta lan khép 1énh
gan nhat sé dwoc chon.

=>Muc tiéu cua thi trwo’ng la dé tao khdi lwong giao
dich I&n nhat => doi vai thi trwdrng chirng khoan, wu

tién khoi lwong giao dich.
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PoOi v&i nha dau tw ca nhan

* Lénh mua cé gia cao nhat dwoc thuwce hién tredc (Lu
tién vé gia)

« Lé&nh ban co gid thap nhat dwoc thuc hién trwdc

* Lénh nao dwgc nhap vao trwdc s€ dwgc thire hién
trirO'c (Wu tién vé thoi gian)

—Tranh nham |an v&i nguyén tac wu tién trén thi
trirong.
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Bién d0 dao dOng gia?

* Gia tran = gia tham chi€u + (giad tham chiéu x
bién d0 dao dOng gia)

e Gia san = gid tham chiéu — (giad tham chiéu x
bién d0 dao dOng gia)

Hi€én nay (tw 18/8/2008):

- DOi v&i SGDCK HCM: bién d6 dao dOng gia = +-
5%

Poi v&i trung tam GDCK HN: bién d6 dao dbng
gia =+-7%
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Gia tham chiéu?

Gia tham chi€u clia HoSTC la gid dong clra clia
ngay hom do

Gia tham chiéu clia HNX = binh quan gia
quyén cUla cac gia giao dich trong ngay
Trwd'ng ho'p cd phiéu mdi ding ky giao dich,
ngwO'i ta khong quy dinh bién d6 dao dong gia
trong ngay giao dich dau tién

Trvong hop tach, gop co phiéu thi gid tham
chiéu cling sé duwoc diéu chinh lai
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Buworc gia

 SGDCK HCM (VSE) quy dinh?:
— 0-50K: buwdrc gia la 100 dong (chan)

« Ban chi ¢ thé dat cd phiéu & mirc gid 20100, 20200,
20300, chtr khong dat dwoc 20050

— 50K-100K: bwéc gid 1a 500 dong
« Ban chi dat cd phiéu & 50500 ->51000
— Tt 100K tr& I&n: bwdc gid 1a 1000 dong
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Tinh gid tran, gia san2

Quy dinh trén HNX: tat cd cac bwdc gia la 100 dong
Poi v&i gia tran sé lam tron xudng theo budce gia
P6i v&i gia san sé lam tron 1&n theo budc gia
Vi du:
— VD1: ¢b phiéu dang dwoc giao dich & gia 49000
xac dinh gia tran va gia san 5% = 2450
FP = 46550 => 46600
CP =51450 =>51000
— VD?2: gia giao dich 99000
—5%=4950
— FP = 94050 =>94500
— CP=103950 =>103000
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MOt sO thuat nglr can ghi nhé?

+ Bang ky CK: Viéc ghi nhan quyén s& hiru va cac quyén
khac clia ngudi sé hiru CK

« Quy dau tw CK: quy dong vs. q)uy mo

+ Cong ty dai chung:La cong ty co phan (i) da thic hien
chao ban c¢0 phiéu ra cong chung (ii) co cO phleu duwoc
niém yét (i) co jt nhat 100 nha dau tw sé hiru ¢ phiéu,

khéng ké nha dau tw CK chuyen nghiep, va co von dieu
1€ da gbp tr 10 ty VND tré& [én.
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Co dong Ion: La co dong sg hiru trwc tiép hodc gian tiép tr 5% tré
leén s6 ¢b phiéu cé quyén biéu quyét ciia mét té chirc phat hanh

Nha dau tw: La t6 chire, ca nhan Viét Nam va t6 chirc, ca nhan
nw&c ngoai tham gia dau tw_trén thj trwdng chirng khoan. (ngan
hang dau tw, cong ty bao hiém, quy dau tw, cdng ty tai chinh, ngan
hang thwo’ng mai, cong ty chwng khoan)

Nha dau tw chwrng khoan chuyén nghiép: ngan hang thuwong mai,
cong ty tai chinh, cong ty cho thué tai chinh, t6 chirc kinh doanh bao
hiém, t0 churc kinh doanh chirng khoan.

Théng tin ndi bd: La thdng tin lién quan dén cong ty dai chung
hodc quy dai ching chwa duwoc cong bo ma néu dwgc cong bo co
tr;]e an%huo’ng I&n dén gia CK cla céng ty dai ching hodc quy dai
chung do
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Ban cao bach (Prospectus): La tai liéu hoac di¥ lieu
dién ttr cong khai nhirng thong tin chinh xac, trung thure,
khach quan lien quan den viéc chao ban hoac niém yét
chirng khoan cua tb6 chirc phat hanh

Kinh doanh chirng khoan: la viec thyc hién cac nghigp
vy moi gioi, tw doanh, BLPH, tw van dau tw, lwu Ky, quan
ly quy dau tw CK, quan ly danh muc dau tw CK

Lwu ky chirng khoan: La viéc nhan ky gui, bao quan,
chuyen giao chirng khoan cho khach hang, giup khach
hang thwc hién cac quyén lién quan dén so hiru CK

Cac t6 chirc cé lién quan dén TTCK: UBCKNN, S&
giao dich CK, Cong ty dich vu may tinh, cong ty danh gia
tin nhiém

Ngwei phat hanh: T chirc thwe hién phat hanh ching
khoan ra cong chung
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N

Bai tap

Xac dinh gia tran va gia san cla cd phiéu cé
gia giao dich la:

— 25000 (23800-26200)

— 48000 (45600-50000)

— 98000 (93500-102000)

— 102000 san HN (97000-107000)
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Phwong thirc giao dich thoa thuan?

Cac giao dich dwoc thwe hién theo 16 chan hoac 16 Ion

Cac giao dich 16 chan dwoc thwe hién tai murc gia dong
ctra trong ngay giao dich hodc gia dong ctra cua ngay
giao dich gan nhat trwdc do. ‘

Giao dich 16 I&n phai tuan theo quy dinh vé bién d6 giao
dich gia trong ngay. ? ,

Trén san TP HCM: 16 chan =10 ¢ phiéu (tam thoi chwa
nang lén 100)

Lénh 15000 cb phleu sé duoc tinh tach thanh lenh 9900

va 5100 dé dam bao 2 1énh van dwoc thuc hlen & murc
dwdi 10000 cb phiéu.

O thj trwdng nwdc ngoai cling cd quy dinh bién dd dao
doéng gia nhw vay.


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

7. Cac loai lénh giao dich c6 trén TTCK
Viét Nam

' énh MP (I€nh thi trwong)

' énh LO (Iénh gi®i han)

'énh giao dich tai mrc gid xac dinh gia mo
clra ATO

Lénh giao dich tai mrc gid xac dinh gid dong
clra ATC
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LEnh MP

Lenh mua tai II],ll’C gla ban thap nhat hodc 1€énh ban tai mirc
gia mua cao nhat hien co trén thi tI'll’O’Ilg

Néu khoi luong dat 1énh cua l1énh MP van chua thue hién hét
thi 1énh MP s& dugc xem la 1énh mua taj mirc gia ban cao
hon hodc 1énh ban tai mirc gia mua thap hon tiép theo hién
co trén thi trueong

Néu KL dat 1énh cua 1énh MP van con, 1énh MP s€ duoc

chuyén thanh 1énh giéi han mua (ban) tai mirc gia cgo0

gtha )(%m’n mot don vi yét gia so véi gia giao dich cuoi cung
ruoc do

NDT yén taim vé 1énh s& duoc thuc hién nhung khong chic vé
muc gia.

Khong nhap duoc khi khong cé 1énh d6i tmg
Chi str dung trong phién khép 1€nh lién tuc (9:00 — 10:00)
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Vi du vé |énh MP?2

e SO 1énh cb phiéu BBB nhw sau:

KL Mua Gida mua Gia ban KL Ban

5000 MP 98 1000

99 2000

. Két qué khop I1énh:
3000 - 1000(98)
- 2000(99)
2000 chuyén thanh 1&nh LO/LP mua tai mdc gia 99.5
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LEnh LO

« Mua, ban chirng khoan tai mirc gia xac dinh hoac tot
hon
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Vi du vé |énh LO?

 CO phiéu AAA c6 gia tham chiéu 99 c6 sb
lénh nhw sau:

KL mua giamua Giaban KL ban
5000 100 08 1000
100 1000

Nhw vay sau khi khép 1€nh, trong sb l1énh van
con dw mua 3000. Bai voi glao dich cua nha
dau tw nwdc ngoai thi Iénh sé bi huy, con doi
v&i nha dau tw trong nwdce thi khdng hay.
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Lénh giao dich tai mlrc gia kh&p 1€nh (Ap dung trong th&i gian
khép 1€nh dinh ky dé xac dinh gid m& ctra — ATO)

La Iénh mua hoac ban tai mirc gia mé clra
Lénh ATO wu tién trwdc 1énh gidi han khi so khép 1énh

Tw déng huay bo khi khép 1énh néu lénh knong dwoc thwe hién hoac
khong thuwe hién hét

Vi du: S6 Iénh Cp CCC vai gia tham chiéu 1002

KL mua |Gidmua |Giaban |KL ban
1500 100 (C) |ATO 1000 (B)
99 2000 (A)

Gia khop Iénh la 99

NDT B duwgc thwe hién 1énh ban trwée, nha dau tw A

duoc thwe hién 500 CP, trén s 1énh sau d6 sé con 1500 cp cla
NDT A ban va&i gia 99

ongThanCong.com https://fb.com/tailieudientucntt
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8. NGUYEN TAC THUC HIEN GIAO
DICH
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TRINH TU THUC HIEN GIAO
DICH?

- Bwére 1: Nha dau tw dén mé tai khoan va dat 1énh mua hay ban
chirng khoan tai mot cong ty chirng khoan.

- Bwoe 2: Cong ty chirng khoan chuyén I&nh dé cho dai dién cla
cong ty tai Trung tam giao dich chirng khoan dé nhap vao hé théng
giao dich cta Trung tam.

- Bwére 3: Trung tam giao dich chirng khoan thirc hién ghép lénh va
théng bao két qua giao dich cho céng ty ching khoan.

- Bwére 4: Cong ty chirng khoan thédng bao két qué giao dich cho
nha dau tw.

- Bwére 5: Nha dau tw nhan duoc chirng khoan (néu 1a ngwoi mua)
hodc tién (néu la nguoi ban) trén tai khoan ctia minh tai cong ty
chung khoan sau 3 ngay lam viéc ké tir ngay mua ban néu quy dinh
vé thoi gian thwe hién thanh toan bu triv chiing khoan 14 T +3.
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QuYy dau tuw

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Quy trinh dau tw cla quy?

Nghién ctru dau tw

Phan tich lgi suat/ rai ro

Muc tiéu dau tw

Phan bd tai san

Lwa chon chirng khoan

Xay dwng danh muc dau tw
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Tai sao nha dau tw st dung quy dau tw?

—  Gidm thiéu rui ro nh& da dang héa danh muc dau tw

— Tiét kiém chi phi nhwng van dat cac yéu cau vé loi
nhuan

— Buwoc quan ly chuyén nghiép

—  Giam sat chat ché bdi cac co quan thdm quyén

— Tinh ndng ddng cla quy dau tw
M&i nha dau tw tham gia dau tw vao quy sé SO
hiru mot phan trong tong danh muc dau tw cua

quy. Viéc nam gilr nay dwoc thé hién théng
qua viéc s& hiru cac chirng chi quy dau tw.
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Cac loai hinh quy dau tw

+ Hién nay, trén thé gidi cb rat nhiéu loai hinh quy dau tw
can c theo cac tiéu chi phéan loai khac nhau?.
Cén ctr vao nguédn vén huy ddng:

* Quy daq tw tap thé (quy céng chung): La quy huy
doéng von bang cach phat hanh réng rai ra céng
chung.

* Quy dau twr ca nhan (quy thanh vién): Quy nay huy
déng véon bang phu’o’ng thirc phat hanh riéng le cho
mét nhém nho cdc nha dau tw, cé thé dworc Iwa chon
trwore, la cac ca nhan hay cac dinh ché tai chinh
hodc cdc tap doan kinh té Ion.
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Can clr vao cau truc van déng vén:
* Quy dong:
* Quy mo:


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

Can cwr \(éo co’ cau té chirc va hoat déng cua quy:
* Quy dau tw dang cdng ty:
* Quy dau tw dang hop dong:

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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 Chi sb gla binh quan Passcher la chi so gla binh quan
gia quyén gia tri Iay quyén sO 13 quyén sO thoi ky
tinh toan, vi vay két qua tinh sé& phu thudc vao co
cau quyén sO (co cau chirng khodn niém yét) thoi
tinh toan.

e Cac chi s6 KOSPI (Han qudc); S&P500(MY); FT-SE 100
(Anh) ; TOPIX (Nhat) ; CAC (Phap); TSE (Pai loan);
Hangseng (HOng cdng); cac chi sO clia Thuy SY,.. va
Vnindex cua Viét Nam ap dung phuwong phap nay.
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Tw tim hi€ém 4 phwong phéap khac?

Phwrong phap Laspeyres.

Chi_sO gia binh quan Fisher
Phwo'ng phap sO binh quan gian don:

Phworng phap binh quan nhan gian don


http://cuuduongthancong.com?src=pdf
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Cac ky hiéu giao dich khong hwong
quyén?

VAo cac ngay giao dich khéng hwdng quyén, SGDCK TP.HCM
sé cong

b0 cic ky hiéu giao dich sau day trén hé thOng giao dich doi
vQi cac loai chirng khoan:

25.1 “XR”: Giao dich khong huwdng quyén dat mua ¢ phiéu,
chirng chi quy dau tw phat hanh them cho c6 dong hién hibru;

25.2 “XD”: Giao dich khong hwdng cd tlrc clia cb phiéu va
chirng chi;

25.3 “XA”: Giao dich khong hwdng cd tlre, quyén mua cd
phiéu, chirng chi quy dau tw phat hanh them cho cb déng
hién hiru trong cung mOt ngay.

25.4 “XI”: Giao dich khong hudng 13i trai phiéu.


http://cuuduongthancong.com?src=pdf
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Cdic qui dinh vé giao dich thoa thuan?

- The&i gian giao dich: Tl 9h00-11h00 cac ngay Thi 2, 4, 6 hang tuan (trir
cac ngay nghi theo qui dinh tai B6 Luat Lao déng).

-Gia tham chiéu: 1a binh quan gia quyén cla cac muc gia giao dich ctia ngay
c6 giao dich gan nhat.

- Bién do giao ddng gia:

+ Pbi voi ¢b phiéu: +/- 10%

+ P6i vai trai phiéu: khéng qui dinh bién dé

- Pon vi yét gia: 100 dong

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Cac tai liéu trich dan, tham khao

1TS. Pao L& Minh, 2002. Gido trinh Nhirng van dé co’ ban vé chirng khoan va thi
tro'ng chirng khoan.. Uy ban chirng khodn Nha nwéc.

2 ThS. Ngo Phuwong Lan, 2010. Gido trinh Thi triwdng Chirng khoan. Pai hoc Ngoai
thwong.

3 Website cla cac cong ty chirng khodn: Céng ty CK Tan Viét, Wall Street.
4Uy ban Chrng Khodn Nha Nwdc: http://www.ssc.gov.vn

> San giao dich chtrng khoan New York: http://www.nyse.com/

Cac hinh anh tai vé tlr internet: thudc quyén s& hiru cla cac don vj ¢ lién quan.

Cac thong tin (thdng tin phd cap hay thudc quyén s& hiru tri tué) dwoc dung
trong slide nay thudc vé céac tac gia va t0 chlrc néu trén, du dwoc trich dan trwc
ti€p hay gian ti€p trong slide nay.

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


http://www.ssc.gov.vn/
http://www.nyse.com/
http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Tai liéu tham khao

SACH

Gido trinh Thi tru’0’ng chtrng khoan — GS Dinh Xuan Trinh

Gido trinh Nhi¥ng van dé co ban ve Chlrng khodn va TTCK — TS Dao Lé
Minh, UBCKNN, NXB chinh tri quOc gia

Gido trinh Phan tich va Dau tw Chirng khoan — ThS Lé Thi Mai Linh,
UBCKNN, NXB Chinh tri QG.

Website:

CNBC: www.cnbc.com
UBCK Nha nwdc: http://www.ssc.gov.vn
www.tinnhanhchungkhoan.vn

Cac van ban luat:

— GOy nén mua: Cam nang phap luat danh cho NDT Chirng khodn — NXB LD-XH
04/2007

— Luat Chirng khodn ngay 29/6/2006 (11 chwong, 136 diéu)
— Cac van ban cla UBCKNN, B0 Tai chinh (Quyét dinh, théng tw)
— Céc luat va van ban dudi luat cé lién quan:
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