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i NOI DUNG

huong 1: Tong quan vé TTCK

huong 2: Gia tri thoi gian cua tién té
huong 3: C6 phiéu va dinh gia co phicu
huong 4: Trai phiéu va dinh gia trai phiéu
huong 5: Loi suat va rii ro

huwong 6: Ching khoan phai sinh
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i Tai1 liéu tham khao

Investments — Bodie, Kane, Marcus, 5ted., McGraw — Hill.

>, UBCKNN, Nhitng van dé co bdan vé chirng khodn va thi trieong
churng khoan, NXB Chinh tr1 Qudc gia

3. TS. Bui Kim Yén (2007), Phén Tich va Pau Tw Chitng khodn,
NXB Thong Ké

4 Lyét chirng khoan va cac VElel ban phap quy trong nudc va quoc
té lién quan t61 hoat dong dau tu chirng khoan.

5. Céc tap chi chuyén nganh: Pau tu ching khoan, Ngan hang, ...

6. WWW.SSC.ZOoVv.vin
7. http://www.hsx.vn

3. http://hnx.vn
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CHUONG I: TONG QUAN VE
THI TRUONG CHUNG KHOAN
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‘_L Noi Dung Chuong I

. Tong quan vé thi truong tai chinh
1. Khai quat chung vé thi truong chimg khoan

u.  Céc chi thé tham gia vao thi truong ching
khoan

v. Hang hoa trén TTCK
v. Cac phuong thic giao dich trén TTCK
vi. Chiso thi trudng
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Tong Quan Vé Thi Truong
Tai Chinh

+» Kha1i niém:

TTTC la noi ma thong qua do tat ca cac hing
kinh doanh, cac ho gia dinh va chinh phu
trong nudc hay ngoai nudc co thé tim kiém,
giao dich va ky két hop dong vay muwon hay
mua ban nhiing chung chi so hitu tai san vo1
cac hang kinh doanh, cac ho gia dinh va chinh
phu trong nudc hay ngoal nudc khac.
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Tong Quan Vé Thi Truong

Tai Chinh

Nhitng nguoi cung cip cac
ngudn lyc tai chinh

+ Céc ho gia dinh

+ Céc cong ty

+ Chinh phu

+ Nguo1 nudc ngoai

>

16/01/2011

CuuDuongThanCong.com

Cac trung gian tai chinh

Thi truedong tai chinh

Nhitng nguot st dung cac
ngudn lyc tai chinh

+ Céc ho gia dinh

+ Céc cong ty

+ Chinh phu

+ Nguo1 nudc ngoai

Luong chu chuyén cac nguon luc tai chinh

https://fb.com/tailieudientucntt
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Phan Loai Thi Trwong

Tai Chinh

TT cho vay dai han

TT Vén

TT Tai chinh

TT tin dung thué mua

TT chimg khoan

TT phi tap trung (OTC)

Thi truong tap trung

TT tién té

TT cho vay ngan han

16/01/2011
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TT hoi doai

TT lién ngan hang

https://fb.com/tailieudientucntt



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

Khai Niém Thi Trwong
i Chirng Khoan

+» TTCK la moét th1 truong ma ¢ no1 do nguoi ta
mua ban, chuyén nhuong, trao do1 chirng khoan
nham muc dich kiém 101.

< Phan loai:
v TTCK tap trung
v TTCK phi tap trung
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TTCK tap trung
i (Trung tam/So Giao Dich CK)

TTCK tap trung: Hoat dong kinh doanh theo luat
phap va quy ché cua SGD

. Thong qua trung gian

. Niém yét chirng khoan

. Giao dich chting khoan theo nguyén tac dau gia

. Cong khazi ta1 chinh

. Giao nhan va thanh toan CK theo nguyén tic bu
trur

. Luu ky chirng khoan tai san giao dich
16/01/2011 10
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TTCK Phi Tap Trung
i (OTC - Over The Counter)

TTCK phi tap trung: Giao dich thong qua
mang lud1 cac ngan hang va cac cong ty
chirng khoan.

» Quay giao dich tai cac ngan hang

» Nguyén tac giao dich: truc tiép

e Xac 1ap gia ca: thoa thuan

» Chirng khoan: khong niém yét

* Luu ky: tu do

» Thanh toan giao nhan: thoa thuan

16/01/2011 11
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i Chirc Nang Cua TTCK

. Huy dong von dau tu cho nén kinh té
. Cung cap méi truong dau tu cho cong
chung
. Tao tinh thanh khoan cho cac chirng khoan
. Panh gia hoat ddng cua doanh nghiép

. Tao mo1 truong giup Chinh phu thuc hién
cac chinh sach kinh t€ vi mo.

16/01/2011 12
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Céc Thanh Phan
Tham Gia TTCK

Nguoi phat hanh

Nha dau tu

TTCK

Cac cong ty ching khoan

Cac to chuc ¢6 lién quan dén TTCK

16/01/2011
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Hang Hoa Tren TTCK

4 )

CHUNG KHOAN
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Chirng Khoan

Chirng khoan 1a bang ching xac nhan quyén
va loi ich hop phap cua nguoi sé hiru doi voi
tai san hoic phdn vén cia to chic phat hanh.
Chung khoan duoc thé hién dudi hinh thic
chimg chi, bat toan ghi s6 hodc dir liéu dién

9

tu.
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Co Phiéu

¢+ CO phicu 1a loai chimg khoan xac nhan
quyen va lg1 ich hO’p phap cua nguol s0’ hiru
d6i voi mét phan vén cé phéan cia to chic
phat hanh.
= Phan loai ¢6 phiéu:
» C6 phiéu thuong
+ C6 phiéu uu dai: ddy 14 loai 6 phiéu trung gian
gitra cO phi€u thuong va trai phicu.

16/01/2011 16
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So Sanh Co6 Phiéu Thuong
Va Co Phiéu Uu Dii

COMMON STOCK

> Phat hanh rong rai ra cong chung
> C0 suat: khong ghi

» Loi dn, 10 chiu

> Nhan 131 sau

> Hoan von sau (néu co)

» C6 phiéu biéu quyét

» Chuyén nhuong thong thuong

16/01/2011

PREFERRED STOCK

> CO lya chon

> Ghi c6 suat

> Huong 13i (c6 thé tich liy)
> Nhan 1a1 trudce

> Hoan von trude (néu co)

» Cac nuoc: khong, VN: ¢co
> Khong, hoac han ché

17
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Hinh Thire Gia Tri Cia Co
Phiéu Thuong

»M¢énh gia
*Gia tri danh nghia ctia c6 phiéu
Xac dinh mirc VDL cua cong ty co phan, ¢o tirc chi tra
theo meénh gia.
» Thi gia
Xac dinh thong qua cung cau co phiéu trén thi trudng
>Gia tri s sach
Xac dinh trén so sach ké toan cua cong ty
» Gia tri hién tai
*Thong qua cac phuong phap dinh gia >xac dinh gia tri
thuc ctia co phiéu ( gia tri hién tai )

18
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i Mét S6 Thuat Ngir

> Co phiéu dugc phép phat hanh
*C6 phiéu cong ty dugc phép phat hanh di ding ky
trong diéu 1é

> Co phiéu da phat hanh
«C6 phiéu da duoc phat hanh

> Co phiéu dang lwu hanh
*Co phiéu da dugc phat hanh va dang luu hanh

> Co phiéu quy
*C6 phiéu da phat hanh dugc to chirc phat hanh mua
lai trén th1 truong.

19
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Trai Phieu

2 Tréi phiéu 13 loai chimg khoan xac nhén
quyen va lg1 ich hO’p phap cua ngu’O’l sO hiru

d6i v&i mét phan von ne cua to chitc phat
hanh.

= Phan loai trai phiéu:
. Trai phiéu cong ty
. Trai phiéu chinh phu

16/01/2011 20
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i Trai Phiéu

Trén mot trai phiéu thong thudng ghi rd:
. Ménh gid trdi phiéu: La so tién ghi trén bé mat
cua trai phi€u va la khoan vay s€ dugc hoan tra.
> Trdi suat (1di suat coupon): Ty 1& 13i hang nim
tinh theo % chénh 1éch ménh gia, dugc thanh
toan dinh ky cho dén khi dao han.

3. Ngay ddo han: La ngay hoan tra khoan vay

16/01/2011 21
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Chirng Khoan Phai Sinh
Derivative Securities

+

+~ La nhitng cong cu dugc phat hanh trén co
so nhitng tai san tai chinh khac nhu co
phiéu, trai phiéu,...(goi 1a tai san co sO -
underlyings asset), nham muc dich phan tan
rui ro, bao vé lo1 nhuan hoac tao 1o1 nhuan.
Mot s6 chirng khoan phai sinh pho bién:
. Forwards, Futures, Options, Swap

16/01/2011 22
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i Chirng Chi Qiiy

Chirng chi quy la loai ching khoan xac
nhan quyén sé hitu cua nha dau tu doi
vé6i mot phan von gop cua quy dai
chung.

16/01/2011
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i Quy Pau Tw Dang Péng -Mé

La quy dat chang ma La quy dai chang ma
chirng chi quy da chao ban ching chi quy da chao
ra cong chung khong duogc ban ra cong chung phai
mua lai theo yéu cau cua duoc mua lai theo yéu cau
nha dau tu. ctia nha dau tu
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NAYV cua Chung Chi
i Quy Pau Tw

Qu¥ dau tw dang dong

> Gia c6 thé cao hon hoic thap hon NAV

> Thuong thap hon NAV & murc chiét khau D
> D thong thuong 1a 5 % —20%

~ (NAV - MV)

NAV

MV: 1a gia tr1 thi trrong cua mot chirng chi quy

25
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i NAYV ciia chirng chi quy dau tu

Quy dau tu dang mé
> Thuong duoc ban bang NAV

GId tri thi truong ciia tai san qu dav te = Ne

NAV =

§4 lwgng CCO dang luu hanh

26
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+

Chirng Khoan Co6 Thé
Chuyén Doi

»La nhitng ching khoan cho phép ngudi nam
giit no, tuy theo lya chon va trong nhitng diéu
kién nhat dinh c6 thé d6i nd thanh mét chirng
khoan khac.

»Nhitng loai chimg khoan c6 thé chuyén doi
thanh ¢6 phiéu thuong phd bién 1a: C6 phiéu
vu dai; Trai phiéu.

16/01/2011 27
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Loi Ich Ciia Chirng Khoan
i Chuyén Doi

+D0i voi bén phdt hanh; do viéc nguoi dau tu s& duge
huong quyén chuyen doi trai phiéu nay ra co phiéu
thucmg kh1 dén han, nén:

vNéu la trdi phiéu: bén phat hanh s& ban trai phicu ra
vo1 lai suat thap

vNéu la c6 phiéu wu ddi: bén phat hanh s& chao ban véi
214 cao.

vKhi1 cac chl'mg khoan dugc chuyén do1, nha phat hanh
con c6 loi vi loai bé dugce cac khoan co dinh phai tra,

dong thoi tang thém so lu’Gng cO dong cua cong ty, mot
chi bao co 1g1 cho danh ti€ng cua cong ty.
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Loi Ich Ciia Chirng Khoan
Chuyén Doi

» Déi voi ngwoi dau tw:
~Chung khoan c¢6 thé chuyén doi co strc hap dan & cho

chung két hO’p dugc tinh an toan cua trai phi€u (thu nhap
co dinh) véi tinh c6 thé dau co cta co phiéu thudng.

~Chung khoan ¢o6 thé chuyén d6i cho phép nha dau tu co
thé duoc bao hiém trudc tinh trang lam phat.

>Tuy nhién, nhu:ng lo1 ich cua viéc thuc hign chuyen doi
tiy thudc nhiéu vao gla chuyen d01 ty 1€ chuyen doi, va
tu’cmg quan g14 gilra cong cu co thé chuyen d6i vai nhung
cong cu ma chung co thé chuyen doi thanh. o la nhung
yeu t6 thuong khéng nam trong tam kiém soat cta nguoi
dau tu.
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Mot so quy dinh trén HOSE,
HASTC

s Thot gian giao dich
* HASTC :8h30-11h00: khdp I€nh lién tuctkhdp 1€nh thoa thuan
« HOSE :8h30-9h00: kh6p I€nh dinh ky xac dinh gid m¢ cua
9h00-10h15: khép 1énh lién luc
10h15-10h30: khép 1énh dinh ky xac dinh gia dong cura
10h30-11h: khédp 1énh thoa thuan
= Don vi giao dich
« HASTC : 100 cb phiéu/chtmg chi quy
« HOSE : 10 cb phiéu/chtmg chi quy

16/01/2011 30
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Mot so quy dinh trén HOSE,
HASTC

= Pon vi yét gia (budc gia)
« HASTC :100 VND

« HOSE :<49,900 100 VND
50,000-99,500 500 VND
>100,000 1000 VND

= Bién dd gia (giao dich bao gi14a)
* HASTC :=£7% so véi1 gia tham chiéu
« HOSE :+5% so vé6i gia tham chiéu

16/01/2011
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i Cac Loai Lénh Giao Dich

Lénh gi61 han

Lénh thi truong

Lénh giao dich

Lénh ATO

Lénh ATC

16/01/2011
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i Cac Loai Iénh Giao Dich

= Lé&nh g161 han (LO-limited order)

La loai 1énh giao dich trong d6 nguoi dit 1énh chi ra mirc gia gidi han doi
vo1 viec thuc hién giao dich cua minh.
Lénh gi61 han mua chi ra mre gia cao nhat ma nguoi dat 1énh chép nhan
thuc hién giao dich (mua)
Lénh gi61 han ban chi ra muc gia thép nhat ma nguoi dat 1énh chép nhan
thuc hién giao dich (ban)
Hiéu lyc cua 1énh: dén lac két thac ngay giao dich hoac cho dén khi 1énh
bi hity bo (¢rir énh mua ciia nha dau tw neée ngodi).
O VN ¢6 quy dinh dinh dac biét: Iénh mua cua cac nha dau tu nude ngoai
sau khi so khdp 1énh néu khong dugc thuc hién thi s€ duge huy; con doi
v6i 1énh ban thi sau khi KL ma con du thi Iénh van con trong s6 1énh cho
khép tiép
Duoc st dung trén ca 2 san HOSE va HASTC

33
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i Cac Loai Lénh Giao Dich

Co phiéu AAA c6 gia tham chiéu 99 c6 so
1énh nhu sau:

KL mua g1a mua Gia ban KL ban
5000 100 98 1000
100 1000

Nhu vay sau khi khOp 1€nh, trong sO 1énh Van con du
mua 3.000. Poi véi giao dich cua nha dau tu nudc
ngoal thi 1énh s& bi hily, con d6i véi nha dau tu trong
nudc thi khong huy.

34
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i Cac Loai Lénh Giao Dich

= Lénh ATO:

* Lénh giao dich tai mirc gia xac dinh gia mo cua

* Lénh ATO dugc uu tien khop trudce cac 1€nh
khac

* CoO hi€u luc trong phién giao dich dinh ky xac
dinh gia m¢ cua cua HOSE

» Ty dong huy bo khi khdp 1énh néu 1énh khong
duoc thuc hién hoic khong thuc hién hét

16/01/2011 35
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i Cac Loai Lénh Giao Dich

Vi du: S6 1énh CP CCC véi gia tham chiéu 100

KL mua__| Gid mua_| Gié bin

1.500 105 (C) ATO 2 000 (B)
102 2.000 (A)

Két qua khdp 1énh: gia 102 - khoi lugng: 1.500
C (1.500), B (1500),

Trén s6 1énh con 2.000 CP cua A ban voi gia 102
500 CP ctia B véi 1énh ATO bi hiy

36
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Cac Loai Lénh Giao Dich

Vi du: S6 1énh CP CCC véi gia tham chiéu 80

KL mua__| Gid mua_| Gié bin

1.500 84 (C) ATO 1 000 (B)
1.000 83 (D) 76 2.000 (A)

Két qua khdp 1énh: gia 80 - khoi lugng: 2.500
C (1.500), B (1.000), B (1.000), A(1.500)
Trén so6 1énh con 500 co phi€u A gia 76
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Cac Loai Lénh Giao Dich

u Lénh ATC:
e Leénh giao dich tai muc gia xac dinh gia dong cura
* Lénh ATC duoc uu tién khép trude cac 1€nh khac
* (0 hi€u lyc trong phién giao dich dinh ky xac dinh gia dong cua
cua HOSE
« Ban chat giong 1énh ATO chi khac thoi gian dat 1énh va muc gia
xac dinh

16/01/2011
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i Cac Loai Lénh Giao Dich

Lénh thi troeong (MP)

« Laloai lél}h gia}o dich trong d6 nguoi dit 1énh san sang mua hodc ban CK theo
muc gia tot nhat hién co trén thi trudong.

* Lénh thi truong dugce wu tién thuc hién trudce cac 1énh khac

« Lénh thi truong khong duoc nhap néu khong co 1énh d6i tng

« Khi hét 1énh dbi tmg, 1énh thi truong s& tu dong chuyén thanh 1énh gidi han tai
gia mua cao hon giao dich cu6i1 cfmg’I budc gia hodc gia ban thap hon giao
dich cu6i cung mot budc gia (voi khoi lwgng con lai chua dugc khop cua MP)

*  Truong hop gia thyc hién cudi cung 1 gia tran d6i véi lér}h MP mua hoac gia
san doi vai 1énh MP ban thi I€nh thi truong s€ dugc chuyén thanh 1€nh gioi
han mua tai gia tran hoac 1énh gi&i han ban tai gia san.

*  Céc 1énh mua MP cua nha dau tu nude ngoai néu khong dugc thuc hién hét s&
tu dong bi huy bo.

* Lénh thi truong chi st dung trong phién khdp 1€nh lién tuc 39
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i Cac Loai Lénh Giao dich

S6 1énh ¢6 phiéu BBB nhu sau:

KL Mua (G1a mua Gi1a ban KL Ban
5.000 08 1.000
99 2.000
Két qua khép 1énh:

3000 - 1000(98)

- 2000(99)

2.000 chuyén thanh 1énh LO mua tai muc gia 99.5

16/01/2011
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i Cac Loai Lénh Giao Dich

= SO 1énh c6 phiéu XYZ nhu sau:

KL Mua Gia mua Gi1a ban KL Ban
1.000 135 MP 2.600
2.000 134

« Két qua khdp lénh: 2.600 -1.000(135)

-1.600(134)
SO 1énh sau khi khop:
KL Mua G1a mua Gia ban KL Ban
400 135

16/01/2011
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Cac Phuong Thire Giao Dich
Tréen TTCK

s Khdp 1énh dinh ky
* La phuong thirc giao dich trong do gia thuc hi¢n dugc xac dinh
theo diéu kién cho phép khdi luong giao dich cao nhat trén co
sO tap hop tat ca cac 1énh mua va 1énh ban trong mot khoang
thoi gian nhat dinh
» Y nghia: x4c dinh chinh x4c muc gia cin bang giita cung va cau
trén thi truong
» Han ché: khong phan anh duoc tirc thoi thong tin thi truong
* Nhitng uu tién
= Lénh ATC va ATO duoc uu tién
= muc gia gan voi gia tham chiéu
= muc gia cao hon
16/01/2011 = Gia khép 1énh 1a gia c6 khdi luong giao dich 16n nhat 42

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


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

Khép Lénh Pinh Ky

NPT Lénh Tich liy
mua
5000 | A 5.000 | 105.000 | 2.000 | F | 13.900 | 5.000
5000 0 102.000 | 1200 | G | 11.900 | 5.000
6000 | B 1.000 | 100.000 | 1.500 | H | 10.700 | 6.000
7500 | C 1.500 | 99.500 | 700 I 9.200 | 7.500
10000 | D 2.500 | 99.000 | 7.500 | K 8.500 | 8.500
18000 | E 8.000 | 98.000 | 1.000 | K 1.000 | 1.000
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i Khép Lénh Lién Tuc

s Khop 1€nh lién tuc

= La phuong thirc giao dich trong do giao dich duoc thuc
hién lién tuc ngay khi c6 cac 1énh do1 rng dugc nhap
vao h¢ thong

= Nguyén tic: Gia mua phai cao hon hodc bang gia ban
(Khop theo gia cua nguon dat [€nh trude)

= Y nghia: phan anh ngay l4p tirc thong tin thi trudng

m Ha.}n ché: gia bién dong nhanh va dé dang c6 nhiing dot
bién 16n
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Kh(’)’p Lé}nh Lién Tuc

10h1
10h2
10h3
10h4
10hS

1.000

B
C
D 2.000
E

50,5
700
500
52
3.200

50
51

MP

10h1
10h2
10h3
10h4

~10hS

CuuDuol

A-700

D-500
D-1.500
A-300
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Khong c6 giao dich
50,5
Khong cé giao dich
51
52
50.5

B-700
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E-1.500

E-300
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Chi so thi truong

= Chi s6 thi truong la chi sO the hién muc gia
binh quan gia quyén cla cac co ph1eu tal mot
thoi diém so voi mot thoi diém goc trong qua

khtr
= Tai thoi diém goc, chi so thi truong thudng
duoc quy dinh 1a 100 diém
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Phlr()’ng Phap Tinh
i Chi S6 Gia Cé Phiéu

+ Phuong phap Passcher

+~ Phuong phap Laspeyres

«» Chi s0 gia binh quan Fisher

» Phuong phap so binh quan gian don

+ Phuong phap binh quan nhan gian don

16/01/2011
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i Phwong phap Passcher

- Pay Ia phu’O’ng phap xac dinh chi s6 gia co6 phiéu
théng dung nhat.

. La chi sb gia binh quan gia quyén gia tri véi quyén so
1a s6 luong chirg khoan niém yét thdi ky tinh toan.

. Cac chi sb trén thé gidi st dung phuong phap nay:
KOSPI (Han Quodc), S&P500 (M§), FT-SE100
(Anh), TOPIX (Nhat), CAC (Phap), TSE (ba1 Loan),
Hangseng (Hong Kong).

- Vnlndex cua Viét Nam st dung phuong phap nay.
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Cong Thirc Tinh
i Chi Sé Passcher

D4, %xp,
i thxpo

»Ip: 1a chi s gia Passcher

>Trong do:

>p,: la gida thotr ky t

+P,: 12 gia thoi ky goc
~q,: 12 khoi luong (quyén so) thoi diém tinh toan t hoic
co cau cua kho1 lwgng tho1 di€ém tinh toan.
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:L Phwong phap Laspeyres

La chi so gla bmh quan g1a quyén g1a tri,
lay quyen sO 1a s6 cO phiéu niém yét thoi
ky goc.

. Chi s6 FAX, DAX cua Dtc str dung
phuong phap nay.
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Cong Thirc Tinh
i Chi S0 Laspeyres

Z%Xpt
Z%Xpo

(- la chi sO gia Laspeyres

‘Trong do:

p.: la gia thoi ky t

“po: 12 gia thoi ky goc
.q,: 1a khoi luong (quyén so) thoi ky goc

16/01/2011
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i Chi so6 gia binh quan Fisher

. La chi sO gia binh quan nhan giita chi s6
Passcher va Laspeyres

. Phuong phap nay trung hoa dugc diém yeu
cua 2 phuong phap trén, tirc la gia tri1 chi
sO tinh toan ra phu thudc vao quyén so cua
ca 2 thoi ky: ky goc va ky tinh toan.
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i Cong Thurc Tinh Fisher

I, =I,%x1,

-I. La chi so gia Fisher

-I: La chi so gia Passcher

I, : La chi so gia Laspeyres

16/01/2011 53


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

Phwong Phap So Binh
i Quan Gian Pon

» Cac chi so ho DowJone cua My, Nikkei225 cua
Nhat, MBI ciia Y 4p dung phu’O’ng phap nay.

> Phu’()’ng phap nay ap dung tot trong trlr()’ng hop
cac mu'c gla cua cac co phleu tham g1a n1em yet
kha dong déu, hay do 1éch chuan cua né thap.

> Phuong phap nay lay tong thi gia ctia chimng
khoan chia cho s6 ching khoan tham gia tinh
toan.
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Phuwong Phap So Binh
‘L Quan Gian Pon

I, = ani

-Ip. La gia binh quan

-p;: La gia ching khoan I
n: La s0 lwong chirng khoan dua vao tinh toan
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Phuwong Phap Binh Quan
Nhan Gian Don

»Phuong phap nay duogc sir dung khi do 1éch chuan kha cao.
Cac chi s6 FT-30 (Anh) ap dung phuong phap binh quan

nhan gian don nay. n
- Ip: 1a gid binh quan Lp = \ 11_:[1 P,

. p;: la g1a chung khoan 1

- n: la s6 luong chirng khoan dua vao tinh toan

16/01/2011 56


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

