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S¢& giao dich chirng khoan va thi tredng OTC

V'S¢ giao dich chitg khoan c6 t6 chirc: Co dia diém
cu thé, noi cac chimg khoan dugc giao dich. S¢ giao

C

ich c6 nhitng quy tic dé dam bao hoat dong hiéu

¢

ua va hop phap cua so.

v Thi truong phi tap trung (OTC): Viéc giao dich cac

chirng khoan dugc tién hanh gitra cac nhom nha giao

dich phan tan vé mit dia Iy duogc két nbi véi nhau

bang cac hé thong dién tir. Py la thi trudng cho

nhitng c6 phi¢u chua ni€ém yét trén s¢ giao dich.
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Cac thi treong khac

v'Thi truong thir ba: Giao dich nhirng chig
khoan duoc niém yét trén so giao dich ¢ thi
treong OTC.

v'Thi truong tu do: La thi truong khong cé to
chirc, no1 chirng khoan dugc giao dich phi tap
trung va hau nhu khong cé su quan 1y ctia nha
nudc. Chirng khoan giao dich trén thi truong
nay chu yéu 1a chirmg khoan loai hai.
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M® hinh t6 chirc sé giao dich CK

SO hitu tw nhan: Anh, My, Nhat, Canada. S¢& giz—
dich vura t quan 1y vura chiu sy giam sat cua

chinh phu

S& hiru nha nudc: Bat dau ¢ Phéap ¢ thoi

Napoleon I, sau d6 dugc ap dung ¢ Bi, Tay Ban
Nha, Y, Hy Lap, cac nudec My Latin. Nhieu nudc
da chuyén sang so hiru tu nhan

SO htru cua ngan hang: Buc, Thuy Sy, Ha Lan,

cac nuoc Bac Au. Phan 16n da chuyén sang so

htru tr nhan trong nhirng nam 1990


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

Cac phwong thwc giao dich tren thi
trrong

* Giao dich tién mit: Co phiéu dugc giao dich trén
co so tién mit. Viéc thanh toan dugc thuc hién
trong vong it ngay sau khi giao dich (thuong 1a 3
ngay)

» Giao dich tuong lai. Ap dung ¢ Paris, London va
mot sO thi truong Chau A. O Paris, tat ca cac giao
dich trong thang duoc thanh toan (Va thanh toan
bu trur) vao cuoi thang, 6 London la cudi m01 2
tuan. Phan lon da chuyen sang giao dich tién mat
nhung van cho phép giao dich tuong lai
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Cac phwong thwc giao dich tren thi
trrong

"» (Giao dich theo gia (Price -driven, NASDAQ) Cac
nha tao thi truong cong bo gla mua — gla ban tai do
ho san sang mua ban c6 phiéu. Murc gia s€ lién tuc
duoc diéu chinh tuy theo cung cau thi trudng va du
trit co phleu cua nha tao thi tru’O’ng Khach hang lua
chon nha giao dich c6 murc gia tot nhat

e Thi tru’()’ng giao dich theo 1€nh (Order-driven): Cung
va cau ching khoan duogc khop truc tlep thOong qua
hé thong dau gia. Viéc khdp 1énh c6 thé thuc hién
dinh ky hoac lién tuc. Cong ty mo1 gid1 duge huong
hoa hong thay vi chénh 1éch gia mua — g1a ban nhu
nha tao thi truong
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Giao dich trén s&@ GD CK

Lénh thi trudng: b
* Lénh dugce thuc hién tar mirc gia t6t nhat co6 duoc trén thi
truong.
*  Muc gia tot nhat nay duoc dam bao bang cach yéu cau
rang khi ¢6 nhiéu hon mot 1énh mua hay 1énh ban duogc

dua vao thi truong cung mot luc, thi 1€énh co murc gia tot
nhat s& dugc vu tién thuc hién.

* Nhu vay, nguo1 mua nao dua ra mirc g1a mua cao hon s¢
duoc uu tién thuc hién I€nh so voi nhu:ng ngu'0’1 dua murc
gia thap hon; nguoi ban nao chao mirc gla ban thap hon
cling s¢ du:Q’c uu ti€n so vo1 nhirng ngud1 chao murc g1a cao
hon.
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Giao dich trén s& GD CK
-

Lénh g161 han 1a mot I€nh c6 di€u kién — no chi
duoc thuc hien vo1 mue gia gi61 han hoac nhtrng
murc gia tot hon muc do.

Cac lénh g161 han chua dugc khop s€ duge luu lai trong
sO trung tam dé cho khép 1énh

- Vi dy, 6ng A muon mua co6 phiéu ABC nhung

khdng muon tra qué 42$, cd thé dit mot 1énh gidi

han mua tai mutc gia 42$, con ba B co thé dat mot

Iénh gidi han ban véi mac gia 653.
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Giao dich trén s&@ GD CK

Lénh dung: Lénh sé khong dugc thuc hién cho to1 khi th‘
treong dat t61 mot mirc gia cu the, tai thot diem do no tro
thanh mot I€nh thi trudong.

* Vi duy, gia str ong A khong muon tra cao hon murc 458.
Néu ong ta dat mot 1énh dung dé mua tai gia 458 thi 1€nh
nay tré thanh mot 1énh thi truong khi gia dat to1 muc 458.

»  Trong truong hop ba B, néu ba muodn chac chan sé khong
ban tai muc gia thép hon 60$/co ph?m, ba co6 thé dit mot
[énh ding dé ban tai mic gia 60$.

CuuDuongThanCong.com
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Giao dich trén s&@ GD CK

"Vi du: Hién dang cac thong tin sau vé CP X tai so 1énh gidi 1
han trung tam:

Lénh ban Lénh mua
Khoi lvong | Gidi han Gidi han Khoi luong
1000 58 49 2000
3000 54 48 500
1000 52 47 1000
1000 51 46 2000
500 50 44 10000
Ban mudén mua 1000 c6 phiéu X theo I€nh thi truong. Gia mua

uuDuongThanCong.com
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Giao dich trén s&@ GD CK

Khop 1énh lién tuc: ‘T_
Gia dugc xac dinh lién tuc trong sudt ngay giao dich khi
nhltng nguwo1 mua va nhirng nguo1 ban dua lénh vao.

Vi du: dong 1énh luc 10h sang, thi trerong xac dinh gia cua
mot co phiéu 1a 70$; dong 1énh lac 11h cung ngay, gia thi
trudng cling xac dinh cho co phiéu do, nhung 1a gia

70,758$.

Gia ca c6 thé bién dong theo cac dong Iénh dugc dua vao

thi tru:0’ng va co thé khong phai 1a két qua ciia bat ky mot
thay d6i ndo trong tinh hinh co ban ciia cung va cau.
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Giao dich trén s&@ GD CK

Khdp 1€énh dinh ky:

e Céc lénh duogc don lai dé thuc hién cing mot lan
va xac dinh mot murc gia. Murc gia nay la muirc gia
khién cho khoi lwong giao dich cao nhat

o Co nghia 13, vao nhitng thoi diém nhat dinh trong
ngay giao dich, va thudng 1a nhiéu lan trong ngay,
thi truong s& khdp 1énh cho mot co phiéu.

CuuDuongThanCong.com
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Cac phuwong thuc giao dich tren thi
trrong

'» Giao dich theo Iénh it doi hoi su can thi€p cua coni
nguo1 nho giao dich tu ddng, nho do6 giam chi phi
dieu hanh hé thong giao dich. Vi vay hau hét cac thi
trorong déu chuyén sang mo hinh nay (trt NASDAQ
hodc London van duy tri ca giao dich theo lénh va
theo gia).

CuuDuongThanCong.com
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Cac phwong thwc giao dich tren thi
trrong

-

* Tuy nhién thi trudng giao dich theo 1énh kho dap
tng duoc cac 1énh khoi lugng 16n va c6 rii ro
trong viec khop Iénh thi truong (1€nh ban thi
trueong s€ duoc khdp ngay 1ap tire vot 1énh mua
2101 han cao nhat mac du 1énh mua g101 han cao
nhat nay co thé cach rat xa so védi 1énh ban gidi
han thap nhat)
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Mua ky quy

s Viec mua Ky quy 1 nha dau tu vay mot phan tién mua ctﬁ
phiéu tir nha moi gidi.

. Ty I¢ ky quy trong tai khoan la mot phan cua gia mua dong
gop boi nha dau tu; phan con lai dugc vay tir ngudi moi
g10’1

» Pén lugt ho, cac nha mo1 gioi lai vay tieén tir ngan hang theo
1ai suat cho vay dé tai tro cho viéc mua chu:ng khoan nay,
sau d6 ho co thé tinh cho khach hang & muc 13i suat d6 cong
vO1 phi dich vu cua khoan vay.

o Tat ca cac chung khoan da mua ky quy phai dugc gitr tai
cong ty moi gidi dudi tén cua cong ty, 1a tai san thé chap
cho khoan vay.
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béng tién mat, phan con lal duoc vay.
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TABLE 2.4 Initial Margin Requirements for Various Types of Securities

Minimum Initial Margin

Security (Equity) Required
Listed common and preferred stock 50%

OTC stocks traded on Nasdaq National Market 50%

Convertible bonds 50%

Corporate bonds 30%

U.S. government bills, notes, and bonds 10% of principal

U.S. government agencies 24% of principal

Options Option premium plus
20% of market value
of underlying stock

Futures 2% to 10% of the
value of the contract
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Mua ky quy

* Ty 1€ ky quy duogc dinh nghia l1a ty I€ cua gia tr1
rong, hay “gia tri von chu s& hitu”, cta tai khoan
trén gia tr1 thi truong cua cac chirng khoan.

» Gia stt mot nha dau tu ban dau'ky quy 6.000$ cho
viéc mua 16 ¢o phiéu tri gia 10.000$ (100 c6 phan
v6i gia 100$/co phan), di vay phan con lai 4.000$ tur
nguo1 mo1 gioi.

CuuDuongThanCong.com
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Von chi s& hivu trong thi khoan A.000%

Ty Bkyquy =

Gia tri ¢ I higy 10.000F
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3.000%

[\ CuuDuongThanCong.com

https://fb.comy/tailieudientucntt


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

[
)

B e ]
ph et e
¥
.’Eﬂ_n [

Wion chi so hivu trong tal khoan

Tv lEkyquy = : :
(14 tr1 cd phigu

Hay 43%

N¢éu gia tri ¢ phiéu giam xudng dudi 400083, thi phan von
chu s¢ hitu s€ b1 am, nghia 1a gia tr1 cua c6 phieu khong
on du dé thé chap cho khoan vay tr nguo1 mo1 gio.

CuuDuongThanCong.com https://fb.comy/tailieudientucntt
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Mua ky quy

- DPé phong ngira kha niang nay, nguodi moéi gisi dit ra
mirc Ky quy duy tri.

» Néu ty 1& ky qu§ xuong dudi muc duy tri nay thi
ngudi mOi gidi s& phat 1énh goi Ky quy, yéu cau nha
dau tu phai bo sung thém tién mat hay chtimg khoan
vao tal khoan ky quy.

 Néu nha dau tu khéng thuc hién 1énh, nguoi moi
gidi cO thé ban ching khoan tur tai khoan dé tra hét
cac khoan no nham hoi phuc ty 1& ky quy tdi mot
muc ¢6 thé chap nhan duogc.
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Mua ky quy

- C4c lénh goi ky quy c0 thé xay ra véi it canh bao. |
* Vi dy, vao ngay 14/4/2000, khi chi SO Nasdaq giam to1
muc ky lue la 355 diém, hay 9,7%, thi cac tal khoan

cua nhleu nha dau tu da'mua cO phiéu bang quy di vay
c6 thé gip cac yéu cau duy tri ty 1& ky quy.

CuuDuongThanCong.com
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Mua ky quy

. CaC tru s& cong ty moi gidi, lo ngai vé su blen dongT

tqu:(mg trén thl truong va kha nang ma gla co phiéu co

thé giam xuong tdi mirc diém ma cac co phan con lai co

thé bu dap du cho gia tri khoan vay, chi cho phép khach
hang cta ho c6 vai gio dong ho dé dap tmg 1énh goi ky
quy thay vi thOng bao trudce vai ngay.

» Néu khach hang khong co6 du tién mat, hay khéng nghe
kip dién thoai dé nhan théng bao vé 1énh goi ky quy thi
tai khoan cuia ho s€ bi ban thdo. Trong cac trudong hop
khac, tru s& cong ty moi gidi ban cac tai khoan ma khong
thong bao téi khach hang.
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Mua ky quy

° Vay gla chimg khoan s€ giam xuong dén mirc néo‘tﬁ‘l—_
nha dau tu nhan duoc 1énh goi ky quy?

» Gia sty 1€ ky quy duy tri la 30%.

» Goi P la gia cua ching Khoan.Gia tri cua 100 cO phan

ctia nha dau tu khi @6 1a 100P, va von chu so hiru trong
tai khoan la 100P - 4000$.

. Ty 1& ky qu¥ 1 (L00P — 4000$)/100P.

CuuDuongThanCong.com
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Neu gia cua co phleu giam xuong dudi 57,14$ mot co
phan thi nha dau tu s& nhan duogc 1énh goi ky quy.
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Ty suat sinh & trong GD ky quy
' Vidu: A

Mot nha dau tu lac quan vé co phiéu IBM, hién dang
duoc ban véi gia 100$ mot ¢o phan.

» Nha dau tu c6 10.000$ d¢ dau tu ky vong rang co phicu
IBM sé¢ tang gia 30% trong nam toi.

» Gia sir nha dau tu vay thém 10.000%$ tir nha moi gidi va
ctiing dau tu vao c6 phiéu IBM.

» Gia st l3i suat vay la 9%/nam, ty suat sinh 16i caa nha
dau tu bay gio s€ la bao nhiéu (van khong tinh dén co
tirc) néu gia co phicu IBM tang lén 30% vao cudi nam?
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Ty suat sinh 1&i trong GD ky quy
" Vidu: -

» 200 co6 phan: 20.000$ -> 26.000$
- Tra 10.9003 tién von va l4i tir khoan vay ky quy thi nha
dau tu con lai 15.100% (26.000$ - 10.9009).

15 100F —10.000%

= 51%a
10.000%
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Ty suat sinh 1&i trong GD ky quy
" Vidu: -r

- Gia sur thay vi tang gia 30%, gia cO phiéu IBM giam
Xuong 30% 14 70$ mot co phan.

» 200 co phan: 20. OOO$ -> 14.000%

» Tra 10.900% tién von va lai tir khoan vay ky quy, nha
dau tu con lai 3.100$ (14.000%$ - 10.9009%).

5. 100 = 10000
10,000

=—649%
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Ty suat sinh I&i trong GD ky quy

Bang: Minh hoa viéc mua c8 phiéu bing I\'{

quy
Thay dm trong | Gia tri co phan | Thanh toan |TYy suét sinh 1oi
gia co phicu vao cudi nim von goc ciia nha dau tu
va lai
Tang 30% 26.000% 10.900% 51%
Khong thay doi 20.000% 10.900% -9%
Giam 30% 14.000% 10.900% -69%

CuuDuongThanCong.com
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Ty suat sinh 1&i trong GD binh thuéng

' Bang: Minh hoa viéc mua cé phiéu

Thay dm trong Gia tri cré phan | Ty suat Sil‘lh loi
gia co phicu vao cuoi nam | cua nha dau tw

Tang 30% 13.000% 30%

Khong thay doi 10.000$ 0%

Giam 30% 7.000% -30%

=>Mua ky qui khuyéch dai ty 1¢ 14i 16 ctia nha dau tu

LLLLLL

uongThanCong.com
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Ban khong (Short Sales)

"« Thong thudng, nha dau tu mua co phiéu roi sau dé ban |
chung.
» Ban khong cho phép cac nha dau tu kiém 10i tir viéc
giam gia ching khoan. Mot nha dau tu vay co phiéu tur
mot moi gidi va ban chiing. Sau d6, nguoi ban khong
phai mua chinh ¢ phiéu d6 trén thi truong dé hoan tra
cho s6 ¢o phiéu da vay. Piéu nay duoc goi 1a trang trai
vi thé ban khong.

CuuDuongThanCong.com
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Ban khong (Short Sales)

Bang Dong tlen tir viéc mua co phleu so vOi viéc ban 1
khong co phiéu

Mua co phieu

Thoi diém Hanh dong Dong tién
0 Mua ¢6 phan - Gi4 ban dau
1 Nhén c6 tirc, ban co phan | Gia cudi cling + co tirc

Loi nhuan = (Gia cubi cling + Co tirc) — Gia ban dau
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Ban khong (Short Sales)

Bang Dong tlen tir viéc mua co phleu so vOi viéc ban 1
khong co phiéu

Ban khong co phiéu

Thoi Hanh dong Dong tién
diém

Vay c6 phiéu: ban co phiéu |+ Gia ban dau

1 |Tra lai co6 tiic vd mua co |- (Gia cubi clng + cb tirc)
phi¢u dé thay thé cho so6 c6
phiéu da vay ban dau

Loi nhuan = Gia ban dau - (Gia cudi cling + Co ttc)
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Ban khong (Short Sales)

Nhu:ng ngudi ban khong khong chi don gian mua c6 phiéu
de hoan trd ma con phai tra cho nguoi cho vay chimg khoan
phan co tirc da duogc chi tra trong thoi gian ban khong.

Quy tac glao dich chi cho phep ban khong khi su thay doi
trong gia co phleu duoc ghi nhan 1an cuoi Cung la duong.
Quy tac nay ro rang co y dinh la ngan chan lan song dau co
trén co phiéu.

Cu01 cung, quy tic giao dich doi hai 1a loi nhuan tir vu ban
khong phai dugc gift tai tai khoan voi ngu:m MmOl gioi.

Nhirng nguo1 ban khong cling bi yeu cau phai ky quy (Ia
tién mat hay thé chap) Vo1 ngudi Mol gioi de trang trai cac
khoan 16 khi gia c6 phiéu tang I&n trong vu ban khong.

CuuDuongThanCong.com
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Ban khong (Short Sales)

Gia st ban doan ding va Dot Bomb giam xudng con :
70$/c6 phan. Gio day ban cO thé dong vi thé tai mot
murc 101

Dé trang trai vi thé ban khong, ban mua 1000 co phicu
de thay thé nhitng c6 phiéu ma ban da di vay.

Do co phiéu gio day da ban véi gia 70$, chi phi mua
chi la 70.000$.

Do tai khoan cua ban ghi c6 100.000$ khi co phicu
duoc vay va ban, nén lgi nhuan cta ban la 30.000%:

Loi nhuan bang su sut giam trong gia co phiéu nhan
v&i 80 ¢o phicu ban khong.

CuuDuongThanCong.com
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Won chi so ity trong tal khean = 150,000

Gid tri cé phifubing 1000F

. P=115,38%/co phan
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Ban khong (Short Sales)

Luyén tap: :

- Hay xay dung bang can d6i néu Dot Bomb ting 1én tdi
$110.

 Néu ty 1& ky quy duy tri cua vi thé ban khong trong vi
du vé Dot Bomb 13 40%, thi gia co phiéu c6 thé ting
[én dén bao nhiéu truéc khi nha dau tw nhan dugc mot
1énh go1 ky quy?

CuuDuongThanCong.com
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Ban khong — Luyén tap

e

Tai san

N¢ va von chu s¢ hiru

Tién mat

100.000%

Vi thé ban khong trén co|110.000$

phiéu Dot Bomb
(no 1000 co phiéu)

T-bills

50.000%

Von chu s& htru

40.000%

150.000-1.000F

1000~
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< P = 107,14%/cd phan
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