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3.1 Cac coéng ty phat hanh chirng khoan nhw thé
nao
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Thi trwdng so cap va thir cap

1 Thi trwdng so cap

— CF
— NF

trng khoan phat hanh moi
a phat hanh nhan duoc tién sau khi ban

ch

rng khoan

1 Thi trwdng the cap

— Nguwdi nam gitr chirng khoén ban lai cho
nguwol khac

— Nha phat hanh khong nhan duoc tién. khdng
lien guan trwc tiep dén viéc mua ban
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Chirng khoan dwoc phat hanh nhu thé nao

1 Ngan hang dau tw

1 Shelf Registration

1 Private Placements

1 Initial Public Offerings (IPOs)
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Vai tro ctia ngén hang dau tu

1 Underwritten vs. "Best Efforts”

— Underwritten: firm commitment on proceeds
to the Issuing firm

1 Negotiated vs. Competitive Bid

— Negotiated: iIssuing firm negotiates terms with
Investment banker

— Competitive bid: Issuer structures the offering
and secures bids

3-5


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

Figure 3.1 MOi quan hé gitra cong ty
phat hanh, nha bao lanh, va nha dau tw
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Figure 3.2 A Tombstone
Advertisement
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Shelf Registrations

1 SEC Rule 415
1 Introduced in 1982
1 Ready to be issued — on the shelf
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SEER N RE
Private Placements

Private placement: ban CK cho mét so nha
dau tw khong can sale to a limited

number of sophisticated investors not
requiring the protection of registration
1 Allowed under Rule 144A

1 Dominated by institutions
1 Very active market for debt securities
1 Not active for stock offerings
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Initial Public Offerings

i Process

— Road shows (by Investment banker): 2 purposes

1 Generate interests from potential investors + provide information
about the offering

1 Providing info to issuing firm and underwriters about price at which
they will be able to market the securities

— Bookbuilding:

1 Large investors communicate their interest in purchasing shares of
the [PO to the underwriters; these indications of interest are called a
book

1 the process of polling potential investors is called bookbuilding

1 Underpricing
— Post sale retuns
— Cost to the Issuing firm
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Figure 3.4 Long-term Relative
Performance of Initial Public Offerings

FIGURE 3.4

Long-term relative
performance of initial
public offerings
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3.2 Chirng khoan dworc giao dich nhw thé
hao
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Cac loai hinh thij trwo'ng thr cap

1 Direct search
1 Brokered

1 Dealer

1 Auction
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Cac loai Iénh

1 Lénh thi trrong (Market—executed
Immediately)
— Gla mua (Bid Price)
— Gla ban (Ask Price)
1 Lénh gidi han (Price-contingent)
— Nha dau tu xac dinh murc gia (Investors
specify prices)
— Lénh dwrng (Stop orders)
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Figure 3.5 Limit Order Book for Intel
on Archipelago

FIGURE 3.5
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Figure 3.6 Price-Contingent Orders

Condition

Price falls below Price rises above
the limit the limit

Limit buy Stop-buy
order order

Stop-loss Limit sell
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Co’ ché giao dich

1 Dealer markets

1 Electronic communication networks
(ECNSs)

1 Specialists markets
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3.3 Cac thi triroong chwrng khoan My
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Nasdaq

1 Small stock OTC

— Pink sheets: an pham hang ngay do National
Quotation Byreau xuat ban, tap hop gia mua vao ban
ra cya cac CcO phleu QIC, trong do co ca nhirng thong
tin ve gia cla cac nha tao lap thi trirong doi vol
nhirng ¢0 phleu nay. Khéng giong nhirng cong ty
niém yét trén san tap trung, nhirng cty yét gia cp trén
pink sheets system khong can dat dwgc nhung yeu
cau toi thiéu do SEC dwa ra. Nhac dén
Pink sheets ciing chinh la nhac dén giao dich trén
OTC
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New York Stock Exchange

1 S& giao dich 1&n nhat US

1t dong vai cac Iénh ¢6 khoi lwong nhéd

1 Cac nha mai gidi tai san xw ly cac 1énh cé
Knoi lveng 1on

1 Cac Specialists
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York Stock Exchange

1 MOt loai hinh cong ty dai chung

1 Giao dich 16 16n (Block sales): It nhat
10,000 c6 phiéu

1 SuperDot system: cho phep Xtp ly cung
mét Iic nhiéu Iénh lién quan dén nhiéu cp
khac nhau trong mot danh muc dau tu
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Cac so giao dich va hé thong giao
dich khac

1 American Stock Exchange (AMEX)

1 Cac so giao dich dia phwong (Regionals)

1 Electronic Communication Networks
(ECNSs)

1 National Market System
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3.4 Cau truc thj trwdng & cac qudc
gia khac
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Cac quoc gia khac

1 London - predominately electronic trading

1 Euronext — market formed by combination
of the Paris, Amsterdam and Brussels
exchanges

1 Tokyo Stock Exchange

3-25


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

Figure 3. M(rc vOn hoa thj trwdng
cua cac cong ty niém yét, 2005

FIGURE 3.7
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3.5 Phi giao dich
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1 Phi

Chi phi giao dich

hoa héng (Commission): phi trd cho

ngwoi moi giol thwe hien giao dich
1 Chénh léch (Spread). Chi phi giao dich

VO
-G

nha dai ly dealer
|a mua vao (Bid): gila ma dal ly mua vao

-G

la ban ra (Ask): gla dai ly ban ra

— Spread: ask - bid

1 Chi

phi hén hop (Combination): déi khi

mat ca 2 loai chi phi

3-28


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

3.6 Mua ky quy
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Mua ky quy

1 Chi str dung mét phan von dé dau tw
1 Phan con lai di vay

1 ky quy c6 phiéu va hop dong twong lai
khac nhau
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Mua ky quy

1 77 /é giao dich ky quy toi da currently 50%:

cé thé vay téi 50% gia tri co phiéu
1 Do Fed thiét l1ap

1]/]//é duy iri ky quy (Mamtenance margqin)
murc von ¢d phan toi thiéu phai dat dwoc
trong giao dich ky quy, trwwoc khi phai nop
thém tién vao tai khoan ky quy

1 Yéu céu nép thém tién ky quy (Margin ‘
call): thong bao tw phia nha moi gioi ve
viéc phai nép thém tién vao TK ky quy
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Giao dich ky quy - nhirng diéu kién ban dau

X Corp $70

50% Initial Margin

40% Maintenance Margin
1000 Shares Purchased

Initial Balance Sheet Position:
Stock $70,000 Borrowed $35.000
o []14Y; 35,000
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Margin Trading - Maintenance Margin

Stock price falls to $60 per share

New Balance Sheet Position:

Stock $60,000 Borrowed 335,000
Equity 25,000

Margin% = $25,000/$60,000 = 41.67%
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Margin Trading - Margin Call

Gia c6 phiéu gidm dén dau thi nhan dwoc
margin call?

Vi  1000P - Amt Borrowed = Equity
néen:

(1000P - $35,000) / 1000P = 40%

P = $58.33
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3.7 BAN KHONG
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Ban khong

Muc ti€u: huong loi twr viéc gia chung
khoan giam xuéng
Co ché:

1 Vay mwon chweng khoan tw dai ly

1 Ban chirng khoan va guri tien ban chirng
khodn va tién ky quy vao mdét tai khoan

1 Két thuc: Mua chirng khoan, va hoan tra
lai bén cho vay ck
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Short Sale - Initial Conditions

Z Corp 100 Shares

50% ti 1& ky quy ban dau (Initial Margin)
30% ti 1& duy tri ky quy (Maintenance Margin)
$100 Gia ban dau (Initial Price)

Tién ban chirng khodn  $10,000
Tién von va tien ky quy 5,000
Chirng khoan con n¢ 10,000
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Short Sale - Maintenance Margin

Stock Price Rises to $110

Sale Proceeds $10,000
Initial Margin 5,000
Stock Owed 11,000
Net Equity 4.000

Margin % (4000/11000) 36%
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Short Sale - Margin Call

Gia chirng khodn tdng dén bao nhiéu thi nhan

dwoc margin call?
Vi

Initial margin plus sale proceeds = $15,000,

nén:
($15,000 - 100
P=%115.38

> /(100

o) = 30%
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exercises

1. An Investor has bought 3000 shares in MTC Inc
at $10 using margin from his broker.

Initial margin I1s set at 50% and maintenance

margin set at 30%.
Compute the price at which the investor would

receive a mardgin call from his broker

A $7.14
$9.14
C. $16.67

o
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2. An Investor has sold short 5000 shares In
FYT Inc at $9.20. Initial margin is
required of 50% and maintenance
margin is 20%.

At what price will the investor receive a
margin call?

A $10.61
B. $11.50
C. $12.69
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1. A
_ otal consideration is 3000 x $10 = $30,000

of which $15,000 would have come from the investor
and $15,000 as a loan from the broker.

Margin will be requested when the price of the shares falls:
with maintenance margin at 30% the broker becomes
concerned when its $15,000 loan is funding 70% of the
value of the stock in the margin account.

This sets the margin call trigger price to ($15,000 /0.70) =
$21,428.57

$21,428.57 / 3000 = $7.14
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2.B
Sales proceeds = 5000 x $9.20 = $46,000

and the investor is the required to pay an additional 50% = $23,000 to protect the
broker from rising prices.

The broker is now holding $69,000 ($46K + $23K) cash, 150% of the value sold
short.

If the price starts rising the broker becomes concerned about having the cash to
cover the short position.

At the point where the $69,000 only covers the broker for 120% of the value, a
margin call will be made so

$69,000 /1.2 = $57,500

$57,500 / 5000 shares = $11.50 per share.

Or you can use this formula...
Short margin call trigger price = Price of stock now x [{1+IM)/{1+MM)]
$9.20x (1.5/1.2) = $11.50

formula for a long position
Long margin call trigger price = Price of stock now x [(1-IM)/{1-MM)]
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