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hwong 1: Tong quan vé TTCK

hwong 2: Gia tri thdi gian cla tién té
hwong 3: CO phiéu va dinh gia cb phiéu
hwong 4: Trai phiéu va dinh gia trai phiéu
hwong 5: Loi suat va rui ro

nwong 6: Chirng khoan phai sinh
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TRUONG DAl HOC NGOAI THUONG

Chuong 1: |
Tong quan vé thi truong chiing khoan |
| Mabelle
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Investments — Bodie, Kane, Marcus, 5ted..
McGraw — Hill.

Céc van ban phap quy trong nwéc va quoc té lién
quan toi hoat dong dau tw chirng khoan.

C4c tap chi chuy@n nganh: Pau tw chirng khodn,
Ngan hang,...

WWW.SSC.QOV.VN

WWW.VSE.0rg.vn

www.hastc.org.vn
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o Keét cau

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

111. Céac chi thé tham gia vao thi truong ching
khoan

V. Hang hoa tren TTCK
V. Cac phuong thirc dau tu trén TTCK
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Khai niém:

TTTC la noi ma thdng qua do tat ca cac hang
kinh doanh, cac hd gia dinh va chinh phu
trong nwdc hay ngoai nuwdc co thé tim kiém,
giao dich va ky két hop déng vay muwon hay
mua ban nhirng chirng chi s& hiru tai san
vOi cac hang kinh doanh, cac h6 gia dinh va
chinh phu trong nwdc hay ngoai nuwédc khac.
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Cac trung gian tai chinh

Nhirng ngwdi cung cép
cac nguén lyc tai chinh
+ Cac hd gia dinh

+ Céac cong ty Thi trwdng tai chinh
+ Chinh phu

+ Nguoi nwéc ngoai

I
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Nhirng ngudi str dung
cac ngudn lyc tai chinh
+ Cac ho gia dinh

+ Cac cong ty

+ Chinh pha

+ Nguwoi nwéc ngoai

Ludng chu chuyén cac nguén Iwc tai chinh
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li"lj Phan loai thi truong

TT cho vay dai han

TT Vén TT tin dung thué mua

TT chirng khoan

TT phi tap trung (OTC) Sé giao dich CK

TT Tai chinh

TT cho vay ngan han

TT tién té TT hdi doai

TT lién ngan hang
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0 Khai niém thi truong ching

&0

« TTCK la mét thi tredbng ma & noi dé nguwdi ta
mua ban, chuyén nhwong, trao doi chung
khoan nham muc dich kiém |0

 Phan loai:
+ TTCK tap trung
+ TTCK phi tap trung
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[ ]
‘
A O YT/ QO aNn N1

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

» Thong qua trung gian

« Niém yét chirng khoan

» Giao dich chirng khoan theo nguyén tac dau gia

e CoOng khai tai chinh

« Giao nhan va thanh toan CK theo nguyén tac bu triy

* Lwu ky chirng khoan tai san giao dich

19/12/2019 10
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TTCK phi tap trung: Giao dich thdng qua
mang lwdi cac ngan hang va cac cong ty
chirng khoan.

Quay giao dich tai cac ngan hang

Nguyén tac giao dich: trwe tiép

Xac lap gia ca: thoa thuan

Ching khoan: khong niém yét

Lwu ky: tw do

Thanh toan giao nhan: théa thuan

19/12/2019 11
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Huy déng von dau tw cho nén kinh té

Cung cap méi trwérng dau tw cho cdng chuiing
Tao tinh thanh khoan cho cac chirng khoan
Panh gia hoat déng cua doanh nghiép

Tao moi trwrong gjt]p Chinh phu thwc hién cac
chinh sach kinh té vi mo.
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L) Cac th

Nguwoi phat hanh

Nha dau tw

Cac cong ty CK

Cac td chirc c6 lién
quan déen TTCK
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CHUNG KHOAN
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CcO PHIEU TRAI PHIEU CHgﬂg ';PNC:IAN cmrg&cm CO THE
CHUYEN DOl
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Ching khoan Ia bang chirng xac nhan quyén
va loi ich hop phap cia ngudi s& hivu doi voi
tdi sadn hoadc phan vén cua td chlrc phéat
hanh. Ching khoan dwoc thé hién dwdi hinh
thirc chirng chi, buat toan ghi s6 hodc div liéu
dién tur.
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« CO phiéu la loai chirng khoan xac nhan quyén
va lgi ich hop phap cua nguwdi s& hiru doi voi
moét phan von c6 phan cua to0 chc phat
hanh.

* Phan loai co phiéu:

+ CO phiéu thuwdng

+ CO phiéu wu dai; day la loai co6 phiéu trung
gian gitra cO phiéu thwong va trai phiéu.
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COMMON STOCK

PREFERRED STOCK

« Phat hanh rdéng rai ra céng chung < Co Iwa chon

« Cb suat: khong ghi

e L& an, 16 chiu

* Nhan lai sau

» Hoan von sau (néu co)

» C6 phiéu biéu quyét

» Chuyén nhwong théng thuwdng

19/12/2019

uongThanCong.com

« Ghi cb suat

« Hwéng lai (co thé tich Iy)
 Nhan lai trudc

« Hoan von truée (néu co)
« Cac nwoc: khdong, VN: co
« Khéng, hodc han ché

17
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Trai phiéu la loai chirng khoan xéac nhan
quyén va lgi ich hop phap cua gle[fief so hiru
doi voi mét phan von no cua to chirc phat
hanh.

Phan loai trai phiéu:

Tréai phiéu cong ty

"rai phiéu chinh phu

19/12/2019 18

ongThanCong.com https://fb.com/tailieudientucntt


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

 Trén mét trai phiéu thong thworng ghi rd:

1. Ménh gia trai phiéu: 1a sb tién ghi trén bé
mat cla trai phiéu va |a khoan vay sé dwoc
hoan tra.

2. Tréi suat (1ai suat coupon): ty I& 1di hang
nham tinh theo % chénh Ié,ch ménh gia, duoc
thanh toan dinh ky cho dén khi dao han

3. Ngay dao han: la ngay hoan tra khoan vay

19/12/2019 19
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* La nhirng cong cu duwoc phat hanh trén co s&
nhirng tai san tai chinh khac nhw c6 phiéu,
trai phiéu,...(goi la tai san co s& - underlyings
asset), nham muc dich phan tan rui ro, bao vé
lol nhuan hoac tao lol nhuan.

« M6t s6 chirng khoan phéi sinh phd bién:

Forwards, Futures, Options, Swap

19/12/2019 20
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Chtrng chi quy la loai chirng khoan xac nhan
quyén §6’ hi*ru cua nha dau tw doéi voi mot
phan von gop cua quy dai ching.
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CHUNG KH
La nhirng chirng khoan cho phép ngudi nam
gir no, tuy theo Iwa chon va trong nhirng diéu
kién nhat dinh c6 thé doi né thanh mot chirng
khoan khac.

Nhirng loai chirng khoan co thé chuyén doi
thanh co phiéu thuwdng pho bién la: Co phiéu
wu dai; Trai phiéu.
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Poi voi bén phat hanh: do viéc nguoi dau tw sé

dwoc hwdng quyén c
phleu thwong khi dén

Néu la traj phiéu: bén
vOi lal suat thap.

nuyén doi trai phiéu nay ra cb
nan, nén:

hhat hanh sé ban trai phiéu ra

Néu |a cé phiéu wu dai: bén phat hanh sé chao ban

vQi gia cao.

Khi cac chirng khoan dwoc chuyen d6i, nha phat
hanh con co lgi vi loai bo dwoc cac khoan cO dinh
phai tra, dong thoi tang thém so lwong cd dong cua
cong ty, mo&t chi bao co lgi cho danh tiéng cua cong

ty.

19/12/2019
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- D6i véi nguoii dau tur:
Chirng khoan c6 thé chuyén déi c6 strc hap dan & cho chung

két hop dwoc tinh an toan cua trai phiéu (thu nhap cb dinh)
v&i tinh co6 thé dau co cta cb phiéu thwong.

Chtrng khoan co thé chuyén dbi cho phép nha dau tw co thé
dwoc bado hiém trwdce tinh trang lam phat.

Tuy nhien, nhwng loi ich cua viéc thwe hién chuyen doi tuy
thudc nhiéu vao gia chuyen doi, ty 1€ chuyen doi, va tuo’ng
quan gia glwa cong cu co thé chuyen ddi v&i nhirng cong cu
ma chung co the chuyen déi thanh. D6 la nhwng yéu to
thwdrng khdng nam trong tam kiém soat ciia ngudi dau tw.
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CAC PHUONG THUC DA

=

 Tham gia dau gia cd phan quan trung tdm
giao dich chirng khoan.

« Giao dich cd phiéu tai SGD
* Giao dich trén thi trwong OTC

19/12/2019
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CAC CHI SO CHUNG KHOAN

Mabelle
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Phuong phap tinhsg

el s QN O19 -

Phwong phap Passcher

Phwong phap Laspeyres

Chi s6 gia binh quan Fisher

Phwong phap so binh quan gian don
Phuwong phap binh quan nhan gian don

19/12/2019
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Day la phwong phap xéac dinh chi so gia co phieu
thong dung nhat.

La chi so gia binh quan gia quyén gia tri véi quyen
sO la s6 lwong chirng khoan niem yét thoi ky tinh
toan

Céc chi s0 trén thé gi¢i s dung phwong phéap nay:
KOSPI (Han Quoc), S&P500 (My), FT-SE100 (Anh),
TOPIX (Nhat), CAC (Phap), TSE (Pai Loan),
Hangseng (HOong Kong).

Vnindex cua Viét Nam st dung phwong phap nay.
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Trong do:

». 1a chi s gia Passcher

0, 12 gia thoi ky t

0,: 1a gia thori ky goc

ge: 12 khoi lugng (quyén so) thoi diém tinh toan t hodc
co cau cua khéi lwong thoi diem tinh toan
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» La chi so gia binh quan gia quyeén gia tri, lay
quyén sO la sO cO phiéu niém yét thoi ky goc.

» Chi s6 FAX, DAX cta Burc str dung phwong
phap nay.
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Trong do:

. la chi s6 gia Laspeyres

. 12 gia thoi ky t

0,: 1a gia thori ky goc

d,: 1a khoi lwong (quyén so) thdi ky goc
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» La chi s6 gia binh quan nhan gitka chi s
Passcher va Laspeyres

« Phwong phap nay trung hoa dwoc diém yéu
cla 2 phwong phap trén, ttc la gia tri chi so
tinh toan ra phu thuéc vao quyén s cua ca 2
thoi ky: ky goc va ky tinh toan
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() Cong thic tinh Fisher

= X
IF \/IP I

Trong do:

. 12 chi s6 gi& Fisher

|- la chi s6 gia Passcher

|, : 1 chi sO gia Laspeyres
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 C4c chi s6 ho DowJone cia My, Nikkei225
ctia Nhat, MBI cua Y ap dung phuwong phap
nay.

. Phuo’ng phap nay ap dung tot trong trwo’ng
ho’p cac mirc gia cua cac cd phiéu tham gla
niém yet kha dong déu, hay dd léch chuan
cla no thap.

- Phwong phap nay lay tong thj gia cta chirng
khoan chia cho s6 chirng khoan tham gia tinh
toan.
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M) Phuong phap s6 binh

Trong do:

I [a gia binh quan Z D
p.: la gia chirng khoan | I
n: 1a s6 lwong chirng n
khoan dwa vao tinh toan
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‘Phwong phap nay dwoc st dung khi do 1éch chuan

K
P

h4 cao. Céac chi s6 FT-30 (Anh) 4p dung phuong
nap binh quan nhan gian don nay.
. la gid binh quan

0.: la giad chirng khoan | L 1—”[
s A . . ' 1 P
n: la s6 lwgng chirng khoan P _

dwa vao tinh toan

1~ 1
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« SO lwong cb phiéu niém yét

« Gia tri niém yét

« Ty Ié giao dich, mua-ban chirng khoan dé trén
thi trerong

» Khoi lwong va gia tri giao dich
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Thé hién bién dong gia cd phiéu giao dich tai
SGDCK TP.HCM
Cong thire tinh chi sO ap dung doi v&i toan bo cac

cd phiéu niém yet tai SGDCK TP.HCM nham thé
hién xu hwéng gia cb phiéu hang ngay.

Chi s6 VN-Index so sanh gla tri thi trwo’ng hién hanh
v&i gia tri thi trwdng co s& vao ngay goc 28/7/2000.

Gia tri thi trwdng co so trong cong thire tinh chi so
dwoc diéu chinh trong cac trwong hop nhw nieém yet
mai, huy niem yét va cac trwong hop co thay doi vé
von niém yét.
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 La phwong phap tinh toan nham do Ilwdng
mdc dé thay dbi gid cla tat ca cac loai cb
phiéu dang ky giao dich tai TTGDCKHN.

« Pwoc tinh bang céach lay tong gia tri thi
trwdng hién hanh cta cd phiéu dang ky giao
dich chia cho tong gia tri thi trwdng co s& clua
cac cb phiéu dang ky giao dich tai trung tam
nay, sau do nhan v¢i 100.
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Phu:()’ng phap diéu L;hmh,’ 8

9‘- !

I-h o

» Piéu chinh mau dé kh&r anh huwéng cla céc
yéu to thay doi vé khoi lwong va gia tri trong
qua trinh tinh toan chi so gia cb phiéu.

« Nham cho chi s6 gia co phiéu thwc sw phan
anh dung sw bién déng cua riéng gia co
phiéu.

« Pé diéu chinh co thé dung k¥ thuat diéu chinh
mau so.
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TH. Chirng khoan méi dwoc niém yét

Chuirng Khoi Gia dong | Gia dong |Gia dong

khoan lwgng  |ctra 11/8 |ctra 12/8 |cwra 13/8
niém yét

A 1000 10 12 13

B 2000 15 16 17

C 5000 18 20
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-Chi s gia ngay giao dich dau o b

1000 *10 * 2000 * 15

tién:lOO%(diém 2 2o To=qgg X =100

D 1000 *10 * 2000 *15

-D,=1000x10+2000x15

=40000
*Chi s6 gia ngay 12/8: 110 SO R a0 2t *s
diem, tang 10% hay 10 diém D 000 710 f 2000 15

+D,=D,=40000 (CP C chua
dwoc tham gia vao viéc tinh
chi s6 gia, vi m&i cé gia ban
dau, chwa co6 gia thay doi)
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'

*Tinh D, khi c6 co phiéu C vao ngay 13/8 nhw sau:
(12x1000+16x2000) => M&u sé 1a (10x1000+15x2000)
(12x1000+16x2000+18x5000) => Mau s6 D, 1a?

_ (10 *1000 *15 * 2000 )* (12 *1000 T 16 * 2000 * 18 * 5000 ) _
D, = = 121818 ,1818
12 * 1000 * 16 * 2000

- Chi s0 gia ngay 13/8 1a 120,67 diém tang 10,67 diém

13 1000 *t 17 * 2000 *t 20 * 5000
100 *~ = 120 ,67

D

2
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