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NoOi dung nghien ciru

= 1. Khai niém co phiéu
= 2. Phan loai c6 phiéu
= 3. Dinh gi4 co phiéu
- DDM
. PIE
o D/B
= 4. Ly thuyét vé thi truong hiéu qua (EMH-
Efficient Market Hypothesis)
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Khai niém co phieu

» Giay chtng nhan quén SO hiru cO phan ctia mot
cong ty niém yeét: co phicu (stock)

* Thi trvong so cép (primary market): noi cong ty
phat hanh c0 phi€u lan dau qua nha bao lanh phat
hanh

* Nha dau tu mua di ban lai co ph1eu trén thi truong

tha cap (secondary market) gOom cO thi trueong
OTC va th1 truong niém yét (exchanges)
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Co phiéu

C6 phiéu 1a mét loai chimg khoan dugc phat hanh
dudi dang chitg chi hay bt toan ghi so xac dinh
(0 quyén sé hitu va loi ich hop phdp ciia ngudi so
hitu co phiéu d6i voi tai sdn hodc von ciia cong ty
co phan.

(UBCK)
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Co phieu
Co d6ng 1a chu sé hitu mot phan
Mua co6 phiéu?
- Hy vong gié tri co phiéu ting Ién.
- Nhén duoc ¢o tirc.

Co dong duoc chia tai san cuoi cung khi cong ty phéa
san hodac giai thé (sau chu no).
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Co6 phiéu pho théng va co
phiéu wu dai

COMMON STOCK

* Phat hanh rOng rai ra cong
ching

* CO trc: khong ghi

(14 ca theo thi truong

* CO quyén bo phiéu

* Chuyén nhugng thong thuong

PREFERRED STOCK

e C6 lua chon

e Ghi ¢6 tlrc-co dinh (v6i CP uu
dai co tirc)

* C6 quyén b phiéu (CP wu dai
vé quyén bo phiéu)

» C6 thé chuyén doi sang CP pho
thong (tuy theo cong ty)
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Cac loai c0 phiéu wu dai

*Co phi€u wu dii cfng don (cumulative preferred):
*Co phieu wu dai khdng cfng don (non cumulative preferred):

*Co phiéu wu dii tham dw (Participating):

«C6 phiéu wu dii cd thé chuyén doi (convertible):

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Cac phlr()’ng phap phan
tich co phleu
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Phuwong phap phan tich co
ban (Fundamental
Analysis)

« La nén tang cua dau tu ching khoan.

e Phuong phap phan tich va dinh gia c6 phiéu dua trén:
- Céc chi s6 tai chinh co ban

- Thong tin co ban vé cong ty:

=> P1 sau vao nd1 bo cong ty.
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Phuwong phap “Tir trén xuong — top-
down analysis

Buwoc 1: Bat dau phan tich cac yéu to vi mo.
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Phuwong phap “Tir trén xuong — top-
down analysis

Buwoc 2: Phan tich nganh, linh vuc hoat dong cuia cong ty:
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Phuwong phap “Tir trén xuong — top-
down analysis

Buoce 3: Phan tich cong ty.

=> C4c quyét dinh dau tu: dai han (Buy and Hold), ngan han
— “ludt séng” (Trade) ...
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Phwong phap “Tw duwai lIen — Bottom-
up analysis)

Nguoc lai voi Top-down analysis
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Phwong phap phan ky
thuat (Technical Analysis)

* Dya vao cac phan mém va mo hinh mdy tinh mé phong duong
di va hudng di gia co phiéu.

» Dua vao cac do thi gia va d6 thi k§ thuat.

« Dung chu yéu trong giao dich c6 phiéu qua ngay va ngan han
(“ludt song™).
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Ciac chi so tai chinh co ban
(financial ratios)

- Thu nhép trén mdi co phiéu
EPS = (Loi nhuan rong — Co6 tirc uwu dai) / So lugng ¢6 phi€u pho thong

- Gia trén thu nhép cta c6 phiéu — Price — Earnings
P/E = Gia thi trudng / Thu nhap ctia mdi co phiéu

- Gia trj sO sach - Price to Book ratio
P/B Ratio = Gia thi truong / Gia tri s6 sach ciia moi ¢6 phicu

- Ty suat lgi nhuan trén tong tai san
ROA = Lg1 nhuan sau thué / Tong tai san

- Ty suét lgi nhuén trén vén tu ¢
ROE = Lo1 nhuan sau thué / Von chu sé hiru

- Chi sb thanh toan hién hanh (Current ratio)
= tai san luu dong/ng ngan han

- Chi sb thanh toan nhanh (Quick ratio)
= (tién mét + Chlfrng khc%éi%Tqu]a)nég'cgpai + Céc khOén phéi thu)/n(-), ngén hanhnps://fb.com/laliwdientucntt
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Pinh gia co phicu

Gia tri o phiéu

Phuong phap xac dinh gia co phiéu
*Dinh g1a dua trén gia tr1 hién ta1 cua
dong tién

*Phuong phéap dinh gia tuong dong
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Gia Tri cua Co phiéu

1. Ménh gia
-La gid tri ghi trén giay chtirng nhan co6 phiéu
*C0 gia tri danh nghia

M¢énh gi4 cé phiéu méi Von di€u I€ cua cong ty co phan

phat hanh Téng sb ¢b phiéu dang ky phat hanh

Tai Viét Nam: Ménh gia dugc quy dinh la 10,000 VND.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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o s e R _ 7
Gia tri so sach
2. Gia tri so sach (Book Value - BV)
» Gi4 tri s0 sach ctia mot doanh nghiép = Gia tri tong tai san
- Gia tri cac khoan no va gia tri phan c¢6 phiéu vu dai trén
bang can doi ké toan

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Gia tri so sach

Nam 2006, cong ty co phan ABC thanh 1ap véi
von diéu 1¢ 1a 30 ty dong, so co phiéu dang ky
phat hanh 1a 3 triéu CP.Nam 2007, cong ty quyét
dinh tdng von bang cach phat hanh thém 1 triéu
CP. Tai thoi diém nay, gia ban moi CP trén thi
truong 14 25.000d. Biét rang quy tich luy ding
cho dau tu con lai tinh dén cudi nim 2007 la 10
ty dong. Tinh gia tri so sach ctia CP?
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GIA TRI THI TRUONG

3. Gia tri thi trwong (market value)
Puoc xac dinh theo gia tri tai mot thoi diém
trén thi truong
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4, Gia tri noi tai (intrinsic value) dung trong
truong phai Pau tu co ban, Xac dinh xem gia ctia CP
dang duoc dinh gia thap, cao hay bang véi gia thi
truong.
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Cac phwong phap dinh gia

1. M6 hinh chiét khau dong co tirc (DDM-Dividend
discount model)

2. Phuong phap chiét khau dong tién(Discounted
Cashflow model)

3. Phuong phap chi so (P/E ratio, P/B)
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Mo hinh chiét khau co tirc (DDM)
M5 hinh chiét khéu co tire
*  Dinh gia co phiéu qua chiét khau dong co tirc vé gia tri
hién tai (cung véi1 gia thi truong cua CP).
PO0.Gi4 co6 phiéu tai thoi diém hién tai
P1 Gia du kién cta co phiéu vao nim toi
+  D1.Cb tirc tra dy kién vao nim t6i
* Tinh gia tr1 CP trong 2 nam:

D Tt p D, *tP
P, = —— @) P.T ———(2)
0 +
1+ r @t r)
D +D2+P2
' 1+ D D,* P
P, = @’ - PP =—(3)
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M6 hinh chiét khau co tirc (tiép)

Néu thoi gian dau tu 1én dén nim n thi bao
gOm ca gia khi ban Pn:

P = Dl + D2 +...+ Dn + I:)n
1t r @tr)’ atn" atn’
5 :Z D, N P.
et oatn
= O
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Mo hinh chiét khiu ¢6 titc Gordon

 @Giatricaa CP=D/(r-g) [Gordon
growth model]

«  Khi c0 tirc phat trién mai mai véi ty 16
nhat dinh

« (r-g)>0 ;D = cb tlrc tra trén mdi co
phiéu dy kién vao nim tdi (expected
dividend per share)
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Mo hinh chiét khiu ¢6 titc Gordon

Constant Growth: Py = Dl

r-g

Div Dw(1+g) Dw(1+g) Div
D - b

- (147} (1+r)3 -
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M6 hinh chiét khau co tirc (tiép)

Vi du: Cong ty Stanley tra c6 tirc 1,000/nam véi toc do ting trudng 1a 3% /
nam, 13i suat hién hanh 1a 5% / nam.

Str dung Gordon Growth model:

—CP cua Stanley c6 gié tri = 1,000 / (0.05-0.03) = 50,000 dong

— Néu gia thi truong 14 60,000 dong thi Mua ? Khéng Mua? Vi sao?

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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M6 hinh chiét khau co tirc (tiép)?

Truong hop co tice khdng ting trwéng (c6 phiéu wu dii)

«Cophifuwudiila icd u traduy t ttylécod
c ngnam D,_D,_D;_D

*Day tnienkim( ng n u o 1 nh n)

P:D+D++D P.

"1troatnt 0 atr)

n
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M6 hinh chiét khau co tirc (tiép):

Truong hop ting trudng cé giai doan khong 6n dinh tam thoi

Vi du 4: Gia st mot cong ty hién nay khdng tra co tirc. Ban du doan rang trong
4 nam nira, cOng ty sé tra co tirc 1an dau tién va co tac 12 0.5 USD trén mot co
phiéu. Ban dy doan rang sau d6 toc do ting trudng ctia cong ty on dinh & murc
10%. Pinh gi4 co phiéu ndy biét rang loi suat yéu cau cho cong ty nhu vay
khoang 20%.

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


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

Loi suat yéu cau’

Required rate of return

-+ -
D 1 IDl IDO

P

o

- Loi suat thu dugc tir ¢o tire- Dividend yield (D,/Py)

- Loi suat thu duge tir chénh Iéch gia - Capital gain yield (P,-
P)/P,.

- Trong trudng hop ting trudng déu:
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Tinh loi suat yéu cau

MO0 hinh CAPM (Capital Asset Pricing model)

Loi suat yeu cau doi vai viée dau tu vao mot ¢b phiéu gém 2
phan:

*Lo1 sueflt phi rui ro — Rf

[_o1 suat bu rui ro
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Lo¢i suat yéu cau — CAPM
- Cong thirc:
E(R)=Rf+p [E(R,)- Rf]

E(R) 12 loi suat yéu cau doi véi co phicu

« Rf 14 loi suat phi rti ro

*B (beta) do do nhay cam cua 14i suat bu rui ro cua co phiéu so
v6i 131 suat thi truong.

* B [E(R,,)-R)] la loi suat bu rui ro ctia co phiéu i

* [E(R,, )~ Rf)] 14 lgi suat bu rui ro ctia thi truomg (risk premium/
market premium)

*E(R,, ) 12 13i suat thi trudong

ongThanCong.com https://fb.com/tailieudientucntt
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CAPM véi cac nuéc dang phat triér

M6 hinh CAPM mé rdng d6i véi cac nude dang phat trién
E(R,)=RFR + Bi [ E(R,,)- RFR + CRP]
Trong do:

- B qudc té (global beta) khac v6i B & phan trén.

- CRP: 13 phan bu rui ro quoc gla (country risk premium)
D 1éch chudn nam cliachisd CP cia nudc dang PT
CRP = A\l sudt TP chinh phi »

D6 léch chugn nam cia TRCP | uaﬂg ngoai té cia nudc dang PT
Chénh 1éch 1di suat trai phiéu chinh phi=phan chénh léch
gitra lai suat trai phiéu chinh phu tai nuéc dang phat trién va
trai phiéu kho bac My c6 cung thoi gian dao han.
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Dwong cong hiéu qua
Efficient frontier

Expected Re turn

rizk fres rate

Efficient Frontisr

- g @
Tangency Portfolio

Individual Assets

Best possible CAL

Standard Deviation

Tac gia: Harry Markowitz, Modern porfolio theory

ongThanC m/tailieudientucntt
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Dwong cong hiéu qua
Efficient frontier

Optimal portfolios
should lie on this
T curve [(know as
the "Efficient
Frontier™)

A portfolio above this
curve is impossible

Medium Risk/MMadium Returm

High Risk/High Return

Return %

Fartfolio's below the curve are
not efficient, because for the
— Low Risk/Low Returmn same risk one could achieve a
greater return.

Risk % (Standard Deviation)
Capyright 2003 = Imeesiopedia.com

Tac gia: Harry Markowitz

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Dwong cong hiéu qua
Efficient frontier

050 Mix of
“ecurities 1 and 2

- Security 2

Security 1

Tac gia: Harry Markowitz
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Loi suat yéu cau — CAPM!?

Vi _du 6. Robert Rodriguez, mot chuyén vién phan tich tap doan Omni
Corporation dang udc tinh phan b ri ro qubc gia dé tinh toan loi suat yéu cau
khi dau tu vao Venezuela. Rodrigues da c6 nhitng thong tin sau:
*L3i suat trai phiéu chinh pht thoi han 10 nim yét gia bang dong USD ciia
Venezuela la 8,6%.
*L3i suat trai phiéu kho bac thoi han 10 nam ctua My 14 4,8%
Do léch chuan hang nam cua chi sb thi truong ching khoan Venezuelan 13
32%
D léch chuan hang nim cua trai phiéu chinh phil Venezula, thoi han 10
nim, yét gia bang dong USD 1a 22%
*Beta cua du an la 1,25
*Loi suat du kién ctia thi truong 1a 10,4%
*L3i suat phi rai ro 1 4,2%
Hay tinh phan bu rii ro qudc gia va loi suat yéu cau khi dau tu vao Venezula ciia
Oomi?

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Loi suat yéu cau

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Xac dinh toc d¢ ting trudémng g

g ROE *Db

*b: % loi nhuan giir lai
*ROE: % thu nhap trén von chu s¢ hiru
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Nhan xét vé DDM

* Chi 4p dung véi cOng ty tra co tuc
thudong Xuyéen
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u theo ty so PE
(price earning ratio)?

PE=P/EPS
*Theo DDM

D,/E,: Laty 1& tra co tirc (dividend payout ratio)
P/E phu thudc vao 3 yéu to:
*Ty 1¢ tra co tirc divd payout ratio (tac dong 2 chiéu dén
P/E)
*Li suat yéu cau r (Ngu’O’c chiéu)
*Ty 1¢ tang trudng co tic g (cung chiéu)

ongThanCong.com https://fb.com/tailieudientucntt
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Dinh gia theo phwong
phap PE

*PE hién tai (PE trailing) = gia hién tai / EPS mai
nhat

*PE forward hay la PE trong twong lai = gia hién
tai/ EPS udc tinh trong tuong lai

*P/E cao? Ky vong cao / EPS thap

Dinh gia PE = EPS dyu doan trong nim tiép theo *
P/E trung binh nganh = gia cua co phiéu
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Dinh gia theo phwong phap PE

U6c tinh EPS = Thu nhép / so lwong co6 phiéu dang luu
hanh trén thi troeong
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Dinh gia theo phwong phap PE

Tinh P/E:

*Tinh P/E bang so sanh véi P/E cia toan nganh, P/E trung binh cua thi
truong hodc cac cong ty gidng véi cdng ty can phan tich
*Tinh hé s6 P/E qua bang can dbi ké toan!:
- Uédc tinh ty 1& tra co tire du kién cua cong ty, D,/E, bang viéc phan
tich lich sur tra ¢ tirc, muc tiéu cua cong ty va nganh
- U tinh loi suat yéu cau trén von cha cua cong ty; R=RFR+ B(R,
Ry)
- Uéc tinh ty 1é ting truong du kién g=bxROE. ROE c6 thé duoc tinh
thong qua phuong trinh Dupon (ROE=l¢1 nhuan bién x vong quay
tong tai san x don bay tai chinh)
- Tinh hé so6 P/E du kién; (P/E),=(D,/E,)/(k-0)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Pinh gia co phiéu theo phuwong
phap PE*

Vi du 8:C6 phiéu Apton Corp hién dang giao
Dich véi gia 32 USD/co phiéu va du kién tra co
tirc 0,96 USD trong nhirng nam t&1. Mot
chuyén vién phan tich du kién thu nhép trén co
phiéu vao niam t4i 1a 3 USD va P/E cudi nim
d6 1a 12x.Mot nha dau tu c0 loi suat yéu cau la
14,5% c6 nén mua co phiéu Apton dua trén
phan tich nay khong?
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Pinh gia co phiéu theo
phwong phap PE

Tra loi:
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G
-
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gia co phiéu theo phwong phap PE!

3.
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BBC 2o 383.08 15,420 782 3,251 DFT &% 10w 13 107 48% &6,078 1042 10,36 13.3T7 H15 o1 | 3,307 T.66 ¥5 6.34
cl 2.5 262704 50 054 000 4807 235 8% ZBWm 183 11 3.8% 877 920 4852 G569 grgd 211.85 303 B 053 10.70 By 6.36
HEP 214 28333 12,865,500 4002 1688 HWw W% 145 13 47% 3,78l 1947 20,48 [D.79) 39.15 %3 4120 035 5.2 6.43
HSC 19z 31416 3,014 181 445 150 1M X% 120 075 00% 37,839 THED 13.00 8.10 .78 40 4 591 932 Ta 6.54
oPM nr 12,046.00 380,000,000 2082 236 MW TR 120 1100 41% 520124 330 41950 164.08 91959 12693 3,240 14.46 95 6.74
TOH | 204525 3¢ 675,000 Sodd 12 MW MR 1489 1130 SE6% 238 932 5053 50,80 118.25 219.62 284 PN 8.32 .0 BT
BMP 106 1,774.60 16,741,516 13,031 293 ¥M% 19% 112 1.02 1.59% 72,2218 209 o84 74.83 204585 27819 16,635 813 8.2 8.54
518 b 16,214.85 570,035,200 205 1M X% Z3% 1051 109 00% 3,502 253 29740 432 08 40906 118554 | 15261 2,575 11.23 10.6 6.09
D 565 8592042 157 BB3 TES 553z 276 5% 18% 154 0B5 0.0% 255,805 2768 27148 2225 145 10608 g571% 5353 8.2 632
NTL 117 1,918.80 16400000 16514 554 24% S0% 268 104 27% 182,023 L8 9837 f5.o4 18059 29935 16253 T.0% 6.4 .40
HAG 63 17,039,392 270,485 458 3,327 350 10% T3 % 0GR 0.0% 704 3T s i T e 32047 5720 197 L 4 797 12.0% 13.1 TET
TRC 437 1,451.00 30,000,000 4587 238 X% X% 116 103 31% &5 480 2834 18,80 4457 MTE 1883 0,582 94ar 83 ¥.62
PALC T 1,526.25 20625 000 70688 364 30% 48% 146 079 2.0% MEB15 3212 5648 5522 143.82 210 10,182 453 7.3 7.93
OPR 465 1,860.00 A0 000 D0 JEI O 237 18w X% 147 059 32% 63,123 16T 1932 6553 252 2193 0,482 1212 85 800
FPT &7 9,634.52 143,803 227 TEM 2680 1M 4% 230 1M 0.0% 248 402 21952 231.86 32216 ¥T3.54 10362 7206 B73 3.3 B.09
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Pinh gia c6 phiéu theo phwong phap PB

P/B=gia thi trudng ctia von chu sé hitu/gia tri so sach ciia von chi so
hiru

=gia thi trudng /gia tri sO sach

= market price P/ book value B
- Trong do*:
Gia tri so sach cia VCSH= VCSH ctia c¢6 dong pho thong= (tong tai
san-tong ng)-co phiéu vu dai.
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Pinh gia c6 phiéu theo
phwong phap PB

Dua vao thong tin trong bang sau hdy tinh hé s6 P/B cho
cong ty Alpha Corp va Beta Corp?.

cong ty Gia tri so sach  |Doanhthu |S6 lugngco | Gia (08/20X6)
nam 20X6 (triéu |20X6 (triéu |phiéu dang
USD) USD) lwu hanh
(Triéu CP)
Alpha Corp | 28.039 18.878 7.001 17.83 USD
Beta Corp 6.320 9.475 5.233 12.15USD
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Pinh gia c6 phiéu
theo phwong phap PB

Tra loi:
*Alpha Corp:

*Beta Corp:
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Poc hiéu thong ké P/B va P/E

PE: leading..\Tham khao va so lieu\chi tieu tal
chinh.xls

PE trailing.\Tham khao va so lieu\PE,PB, LN 5Q
@ 24082010 (short).xls



..\Tham khao va so lieu\chi tieu tai chinh.xls
..\Tham khao va so lieu\chi tieu tai chinh.xls
..\Tham khao va so lieu\chi tieu tai chinh.xls
..\Tham khao va so lieu\chi tieu tai chinh.xls
..\Tham khao va so lieu\chi tieu tai chinh.xls
..\Tham khao va so lieu\chi tieu tai chinh.xls
..\Tham khao va so lieu\PE,PB, LN 5Q @ 24082010 (short).xls
..\Tham khao va so lieu\PE,PB, LN 5Q @ 24082010 (short).xls
..\Tham khao va so lieu\PE,PB, LN 5Q @ 24082010 (short).xls
..\Tham khao va so lieu\PE,PB, LN 5Q @ 24082010 (short).xls
..\Tham khao va so lieu\PE,PB, LN 5Q @ 24082010 (short).xls
..\Tham khao va so lieu\PE,PB, LN 5Q @ 24082010 (short).xls
..\Tham khao va so lieu\PE,PB, LN 5Q @ 24082010 (short).xls
..\Tham khao va so lieu\PE,PB, LN 5Q @ 24082010 (short).xls
..\Tham khao va so lieu\PE,PB, LN 5Q @ 24082010 (short).xls
..\Tham khao va so lieu\PE,PB, LN 5Q @ 24082010 (short).xls
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Ly Thuyét Thi truong
hiéu qua

Thi truong hiéu qua la thi trurong ma vao moi thoi
diém gi4 chung khoan trén thi truong déu phan
anh tat ca cac thong tin san c6 vé doanh nghiép
phat hanh cling nhu anh huéng cta cac su kién
tdi két qua tai chinh twong lai cua doanh nghiép
do.

Nhiéu nguoi cho rang Iy thuyét nady dung thi
khong ai dugc huéng loi hon ngudi khac trong
mot thi trrong hi€u qua.
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N ?
o A oA A r o
Dieu kien deé co thi
B oA ? 1
treong hieu qua

1. Tinh hop Iy ciia nha diu tu:
2. Thong tin lwu thong tw do va nha dau tw phan anh tirc thi
3. Khong ¢ chi phi cho thong tin

4. Khong co chi phi giao dich va thué
5. Tinh thanh Khodn cao va khong c¢6 su chi phoi thi truong
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Cac dang cua thi trweong hi€u qua

Dang yéu (weak form efficiency): Gia hién tai ctia CP phan anh
day du cac thong tin vé gia ca cua CP.

Dang trung binh (semi-strong form efficiency): Gia hién tai ctia
CP phan anh day du cac thong tin vé gia va ca vé tat ca cac théng
tin cong ching khac.

Dang manh (strong form efficiency): Gia hién tai cia CP phan
anh day du tat ca cac thong tin ké ca cong ching 1an noi bo xung
quanh CP.
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Nhan xét!

*Céc nghién ctru dinh lugng ung ho quan diém thi
truong hiéu qua yéu va thi trudng hiéu qua trung
binh

*Gia thuyét thi truong hiéu qua manh khong dugc
cac nha dau tu chuyén nghiép ung ho.

St dung thong tin ndi gian dé qua mat cac nha
dau tu khac xuat hién trén rat nhiéu thi truong
chirg khoan, ké ca cac quoc gia phat trién.
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Cac nha dau tw noi tiéng
the gioi

» Warren Buffet

 George Soros

» John Templeton

« Jim Rogers

» C4c cong ty, ngan hang dau tu: Morgan Stanley,
JP Morgan Chase, Goldman Sachs ....
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Tai liéu tham khio

1 Ths. Nguyén Ngoc Lan, 2010. Gido trinh Thi trudng Chirng khoan. Pai hoc
Ngoai thuong.

2TS. Dao Lé Minh , 2002, Giao trinh Nhiing van dé cg ban vé ching khoan va
thi trudng chirng khoan. Uy ban chirng khoan Nha nudc.

3 ThS. Ng6 Phudng Lan, 2010. Giao trinh Thi trudng Chirng khoan. Bai hoc Ngoai
thuong.

* Website cua cac cong ty chiing khoan: Cong ty CK Tan Viét, Wall Street.

>Uy ban Ching Khoan Nha Nudc: http://www.ssc.gov.vn

6 San giao dich ching khoan New York: http://www.nyse.com/

Cac hinh anh tai vé tu internet: thudc quyén sé hitu cla cac dan vi co lién quan.
Cac thong tin (thong tin pho cap hay thuoc quyen sG hitu tri tué) dugc dung
trong slide nay thudc vé cac tac gia va td chirc néu trén, du dugc trich dan truc
ti€p hay gian ti€p trong slide nay.
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