Bai giang 4

Thj trwong co phiéu

P6 Thién Anh Tuin

+ Thi treong c6 phiéu (TTCP): khai niém va
phan loai

# Chlrc nang caa TTCP

» Cac nguyén tac hoat dong cua TTCP

» Cac chu thé tham gia TTCP

« MOt vai birc tranh vé TTCP Viét Nam

+ MOt s6 van dé ki thuat

+ MOt s6 van dé phap ly

DO Thién Anh Tuan
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2 1 &
Phén loai thi tredmg 0 phicn
o 5 @) iy
» Can c vao cap do giao dich:
+ Thi treong so cip
+ Thi trweong thi cdp
» Can c vao phwong thirc to chirc:
* Thi trweong c6 phi€u niém yét
« Thi treong OTC
% Thi trwong UPcoM (Viét Nam)
« Thi trwong “chg den”
» Can ctr vao tinh chit giao dich:
+ Thi tredng tim kiém truec tiép
* Thi treong moi gidi
* Thi trwong tw doanh
+ Thi treong dau gia
—— J

Chuly

Kénh tiét kiém/dau tw
Kénh huy dong von dau tw

%

*

*

*

tai chinh

*

Thong tin va giam sat

%

*

DO Thién Anh Tuan

irc néng ciia TTCP

Tao thanh khoan cho cac chirng khoan
bPinh gia/danh gia doanh nghiép va tai san

Tai phan ph6i thu nhip va rii ro tai chinh
Han thi biéu ctia nén Kinh té
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Tw do, canh tranh mua ban;

Cong bang, cong khai, minh bach;
Trung gian, tap trung;

Bao vé quyén, lgi ich cia nha dau tu;
Tw chiu trach nhiém vé rui ro.

<
» - A N
Cic chii thé tt

NGl &

ria TTCP

@
Nha phat hanh (doanh nghiép, chinh phu, quy dau tw)
Nha d4u tu (investors) sv. Nha dau co (speculators)
Nha moi gi¢i (brokers) sv. Nha buon (dealers)

T6 chirc tai chinh trung gian (IFIs)

+ Ngdn hang

+ Céng ty bdo hiém

+ Quy ddu tw

+ Hiép hoi tiét kiém,...
Nha tao lap thi trwong (market makers) sv. Chuyén gia
(specialists)
Ngdn hang trung wong (CB), nha to chlrc/van hanh thi
truong, cac co quan diéu tiét/giam sat,..

DO Thién Anh Tuan
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chire ctia thi

S& GD

CK

TPHC

T6 chirc niém

UBCKNN

trudmg

Viét Nam

chimg khoémn

S& GDCK
Ha Noi

T6 chirc
niém yét

Cong ty chirng khoan

T6 chirc
niém yét

So sénh quy ché giao dich trén céc sin

HOSE

HNX

UPcoM

Phu(mg thﬁc giao
dich co phiéu

*Pot 1: Tir 8h30-9h00 la giao dich
khép 1énh dinh ky xac dinh gia mé
clra.

* Dot 2: Tir 9h00-10h15 la giao dich
khop 1énh lién tuc.

*Pot 3: Tir 10h15-10h30 1a giao dich
khop 1énh dinh ky xéac dinh gia dong
clra.

* Dot 4: Tir 10h30-11h00 1a giao dich
thoa thuan

Khép 1énh lién tuc (tir 8h30-11h00).
Trong subt pl{ién giao dich cac nha dau
tu cling c6 thé giao dich thoa thuin

Giao dich thoa thuan gom thoa thuin
thong thuong va thoa thuan dién tir.
Giao dich bét ctr thoi diém nao trong
ngay lam viéc cua cong ty chimg
khoan.

Diéu kién niém
yét cua cac cong
ty

Vén diéu le da gop tai thoi diém ding
ky niém yét tur 80 ty dong trd 1én tinh
theo gid tri ghi trén sb ké toan (du kién
s& tang Ién 120 ty dong)

Vén diéu le da gop tai thoi diém ding
ky niém yét tir 10 ty dong trg 1én tinh
theo gid tri ghi trén s6 ké toan (du kién
tang Ién 30 ty dong)

Cong ty dai ching chua niém yét
hodc hiy niém yét

L6 giao dich c6
phiéu

Khoi lugng giao dich nho nhét I 10 ¢6
phicu

Khéi lugng giao dich nho nhit Ia 100 ¢
phicu

Khéi lugng giao dich t6i thiéu I 10
¢0 phicu

Bién do gia

+ 5%

+ 7%

+10%

Gia tham chiéu

Gié4 dong cira cua ngay c6 giao dich
gan nhat

Binh quan gia quyén cta cac gi4 giao
dich ctia ngay c6 giao dich gan nhat
(trung binh ¢6 trong s6 =(gia*khdi
luong)/tong khéi lugng giao dich)

Binh quan gia quyén cua cc gi giao
dich thoa thuan dién tir cuia ngay co
giao dich gan nhat.

DO Thién Anh Tuan
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Toan thi trueong Co phiéu Chirng chi Tréi phiéu
SO Rl 352 302 5 45
khoan niém yet
Ti trong (%) 100 85,80 1,42 12,78
Khdi lugng
niém yét 13.933.772,48 13.574.183,91  276.099,29 83.489,28
(nghin)
Ti trong (%) 100 97,42 1,98 0,60
Gia tri niém yet 1 7 751 260,13 135.741.839,13  2.760.992,90 9.221.928,10
(triéu dong)
Ti trong (%) 100 91,89 1,87 6,24
B
F
Twr rm A A Ag
Quy mbd niém yéet HNX
Toan thi treong  C6 phiéu Tréi phiéu UPCoM
Foanfig e 1.036 393 510 133
niém yét
Téng khéi
luong niém yét  11.456.406,67  7.979.437,08  1.691.736,62  1.785.232,98
(nghin)
Téng gia tri
niém yét (triéu  266.820.362,54  79.794.370,76 169.173.662,00  17.852.329,78
ddng)
I 4

DO Thién Anh Tuan

2/14/2012



2/14/2012

[ 160000000
f- 140000000
[ 120000000
- 100000000
[ 80000000
- 60000000

40000000

20000000

v

il

1400

1200

1000
800
600
400 -
200

8 o o o o
8 8 S S S
8 8 S S S
8 5] S S S
= g g 8 3 S < o
TZITTT0Z 222IIT0Z
62801102 B 80111102
L£090110Z €260110Z
0TE0TTOZ 60801102
80210102 $2901102
91600102 11S01102
£290010Z x 4 2ZEOTTOT
6200107 @ LTT0TT0T
82216002 - €1210102
90016002 J@ 82010102
¥1L0600Z — 71600102
02706002 | 8200102
61106002 a2 71900102
£701800Z — LZ700T0Z
10808007 =] TTE00T0Z
£0S0800Z % 0 61100102
0£108002 €0216002
901TL00Z = x — 02016002
$180L002 = $060600Z
£250L002 _ 12406002
S120L00Z ] 50906002
£211900 o i 02706002
T€809002 & 1 70£0600Z
60909007 = nﬁ 21106007
ST€0900Z 2 9Z11800C
21215002 % — £1018002
4 61605002 — qw —— 97808007
2905002 1T£08002
0££05007 S 82508002
62214007 L0Y0800Z
L00T+00Z 12208002
$1L0Y00Z \ﬁ - ~ LTTTLO0T
| 0Z¥0%00Z E€TTTL00Z
1 8zrov007 @ 8260L00Z
LZ0T€002 .ﬂugO > $180L002
T080€00Z 62902002
Z150£00Z L “_ “ 91502002
€120£00Z = | LZE0LOOT
80TTZ00Z 2210002
S180200Z 90219002
%2502002 £201900Z
§2202002 £060900Z
10011002 92409002
¥150100Z 80909007
S121000Z 62£09007
82L0000Z 1 ! 50109007
= (=] (=3 (=3 o o (=3 (=] = (=3 o o
B 2 8 8 8 &8 8 & & ¥

%

mmm Khoi lwgng — =====HNX-Index

vy

DO Thién Anh Tuan



2/14/2012

Chi s6 UPcoM-Indesx
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Chi s VN30
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Co cfu nginh trong VN30

0. 49% 0.54%

1.949
047% 27" & 64% Z 56%/— "’

& Khai khoéng (1 cong ty)
‘ & Kinh doanh BDS (7 cong ty)

& Tai chinh, ngan hang, bao hiém (9 cong ty)

i Ché bién, ché tao (6 cong ty)

& San xudt, phan phéi dién, khi dét, nuéc néng, hoi
nuée va diéu hoa (1 cong ty)

 Xay dyung (3 cong ty)

& Ban budn, ban 1¢ (1 cong ty)

& Van tai, kho bii (1 cong ty)

w4 Théng tin va truyén thong (1 cong ty)

S6 mi chimg khodn niém yét

2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000

B HOSE & HNX W UPCoM

D6 Thién Anh Tuan
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20 cdng ty cb gid tri vin hod 1ém
nhét (ngay 10/2/2012, t7 dbng)

70,000.00

60,000.00 -

50,000.00 -

40,000.00 -

30,000.00 -

20,000.00 -

10,000.00 -

VIC VCB MSN CTG VNM BVH ACB STB EIB VPL HAG FPT DPM NHN MBB SQC PVD HPG PVI PVF

Mt sb ki vong ctia nha diu tw
trong nidm 2012

1.04%

B Minh bach thong tin doanh nghiép va thi truong

B Kiém soat viéc niém yét, phat hanh ¢b phiéu tran
lan

= Xir Iy nghiém hanh vi thao ting, lam gid, 6 phiéu

= Rt ngén thoi gian thanh toan T+

fn e e A oA o
™ Gidi thieu cac san pham dau tu moi

W T4i chu tric, ndng cao nang lyc khdi cong ty CK

Nguon: Thiam do caa Vietstock

D6 Thién Anh Tuan
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Mt sb vin Q& k$ thuft

o) Q

%E)\

=

Quy trinh giao dich c6 phiéu

£

Cach doc bang gia co phiéu

%

*

Chi sé gia c6 phiéu
Cac loai 1énh va quy trinh khép 1énh

£

Giao dich ky quy va ban khéng

£

Lwu ky
chirng Lwa chon
Mo tai khoan chitng bdtlénh

Nhéan tién

izt e hodc/va

qua giao

khoan hoac/va khoan giao dich i chirng

Ky qui giao dich khoan

tién

DO Thién Anh Tuan
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<2 1 4
Céch doc bing gid cd phicu

+ http://bsc.com.vn/

» Chi s Paasche

* S&P 500 (M§), KOSPI (Han Qudc), FT-SE 100 (Anh),
TOPIX (Nhéat), Hangseng (Hong Kong)...

+ Chi so Laspeyres
+ DAX, FAX (Ptc)
» Chi s0 Fisher
» Chi s6 binh quan c6ng gidn don
* ga}:r(l))m chi s6 Dow Jone (M§), Nikkei 225 (Nhat
» Chi s0 binh quan nhan gian don
+ Value line (My), FT-30 (Anh)

DO Thién Anh Tuan
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http://bsc.com.vn/

2 /_1 2 ,_lé %2 ;& ,H».;‘ ? ,;A PR
Céc chi s gid c0 phitu & Viét Nam
+ VN-Index:

+ CO phiéu giao dich trén san TRHCM
+ Ngay co s 28/7/2000
+ HNX-Index:
* C6 phiéu giao dich trén san Ha Noi
+ Ngay cos¢ 14/7/2005
UPcoM-Index:
+ CO phiéu chwa niém yét hodc huly niém yét
+ Ngay co s 24/6/2009
+« VN30:
* 30 c6 phiéu trén HOSE, chiém 80% gia tri vén héa va 60% gia
tri giao dich
* Ngay cosé 06/2/2012

*

®)
-
=9
@
S
]
—
=
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)
82

+ Phwong phap Paasche

VN — Index = &=~ 2 2.(Pu i) x100

Z ploqlt

DO Thién Anh Tuan
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Két qua phién giao dich ngay diu tién 28/7/2000

Tén cong ty Tén ¢b phiéu Gid thye hi¢n S6 lwgng CK niém yét Gid tri thj trwomg
Co dién lanh REE 16,000 15,000,000 240,000,000,000
Cép va vt liéu xay dung SAM 17,000 12,000,000 204,000,000,000
Téng 444,000,000,000
VN-Index = 100

Vao ngay 2/8/2000, két qua giao dich nhu sau:

Tén cdng ty Tén cb phiéu Gi4 thye hi¢gn S6 lwgng CK niém yét Gid tri thi trwong
Co dién lanh REE 16,600 15,000,000 249,000,000,000
Cap va vat liéu xay dung SAM 17,500 12,000,000 210,000,000,000
Tong 459,000,000,000
VN-Index = 103.38

Ngay 4/8/2000 ¢6 thém 2 c¢b phiéu mai niém yét Hapaco (HAP) va Transimex (TMS)

Tén cong ty Tén cb phiéu Gia thue hién S8 lwgng CK niém yét GiA tri th truomg
Co dién lanh REE 16,900 15,000,000 253,500,000,000
Cap va vat liéu xay dung SAM 17,800 12,000,000 213,600,000,000
Gidy Hai Phong HAP 16,000 1,008,000 16,128,000,000
Transimex TMS 14,000 2,200,000 30,800,000,000
Téng 514,028,000,000
Piéu chinh s6 chia méi d 488,607,219,011

VN-Index =

105.2

1Y

af

Céic loa

®)

£

= Lénh gidi han (LO):
« Lénh mua/bén tai mot mure gi xac dinh hoic tét hon
+ C6 hiéu Iyc khi nhap vao hé théng cho dén khi két thic ngay giao dich hoic bi
huy bo
+ Lénh thi truong (MP):
* Lénh mua chimg khoan tai mirc gia ban thip nhét hoic 1énh ban chirng khoan
tai miic gia mua cao nhat hién co trén thi truong
+ Duoc nhap vao hé théng trong thoi gian khép 18nh lién tuc
+ Lénh giao dich tai mtrc gid khép 1énh Xac dinh gid mé ctra (ATO):
* Lénh dat mua/ban tai mirc gia mé ctra
* DPuge uvu tién trude 1énh gidi han trong khi so khép 1énh
« Dugc nhap vao hé théng trong thoi gian khép 1énh dinh ky
» Lénh giao dich tai mirc gia khép 1énh Xac dinh gid dong ctra (ATC)
* Lénh dat mua/ban ching khoan tai mirc gia dong cura
* Puoc uu tién trude 1énh gidi han trong khi so khdp lénh
+ Dugc nhap vio hé thong trong thdi gian khép 1énh dinh ky

DO Thién Anh Tuan
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Lénh dirng (stop order)

Lénh dirng gi&i han (stop limit order)

Lénh hay boé (cancel order)

Lénh dén cudi thang (good till month - GTM)

Lénh dén khi htly b6 (good till canceled - GTC)

Lénh ty do quyét dinh (not held - NH)

Lénh thwc hién tit ca hodc hiy bd (all of not - AON)

Lénh thuc hién ngay toan bo hoac huy bo (fill of kill - FOK)
Lénh thuc hién ngay tirc khac hodc hily bé (immediate or cancel - 10C)
Lénh tuy chon (either/or order hodc contingent order)
Lénh hoan doi (switch order)

Lénh mua giam gia (buy minus)

Lénh ban tang gia (sell plus)

Lénh giao dich chéo c6 phiéu (crossing stocks)

10:30 -

Lénh 11:00

ATO v

B v v

MP v

ATC v

DO Thién Anh Tuan
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Nguyén tiic khép 1énh theo
phmmg thire khdép 1énh lién tuc

Uu tién vé gia Uu tién thoi gian

e Ju tién mua e Cung gia
gia cao mua/ban
e Ju tién ban e Jutién lénh
gia thip nhép trudc
J/ J
EE——— (({

Xéc dinh gié khép 1énh theo
phurong thire khép 1Enh dinh ki

Gia khdp Iénh & muc gia tai d6 kh01 luong
giao dich duoc thuc hién 16n nhat

Néu c6 nhiéu murc gia thoa man diéu kién
trén thi murc gia gan voi1 gid mé cira nhat
s¢ duoc chon lam gia khép Iénh

IR co nhiéu murc gia thoa man
nhung diéu kién trén thi mirc gia cao nhat
s€ dugc chon

DO Thién Anh Tuan 16



LA
AL _ 2 ~os 121
Tom tét céc loai 1énh
Mua Ban
Trong nuéc NuGe ngoai Trong nuéc Nude ngoai
7 % ATO/ATC|  Tuw dong hiy Tw dong hity | Tw dong hiy Tuw dong hiy
)
£
< g LO Cho trénsd 1¢nh | Ty dong hity | Cho trén s6 1¢nh | Cho trén s 1¢nh
<
MP il Ty dong hiy A AL
® Phan con lai Phan con lai Phan con lai
=
- 2 2 2
& Cho trén so 1énh Cho trén so 1énh | Cho trén so 1énh
2
LO Cho trénsé 1énh | Twdong hity | Cho trén sb 1énh | Ché trén s6 1énh

ATO/ATC s& tu dong bi huy khi thi truong chuyén trang théi
Lénh mua nuéce ngoai sé& tu dong bi hity phan khéng duge khép

Giao dich k¥ quy va bén khing
+ Giao dich ky quy (buying on margin)
» Vay tién tir nha moi gi¢i dé thanh todn mot phan gia
tri co phiéu dit mua
+ Tac dung: Lam gia ting don bay tai chinh
+ Viét Nam da cho phép giao dich ky quy
» Ban khong (short sale)
* Vay c6 phiéu tir nha moi gi¢i dé€ ban cho ngwdi mua
* Tac dung: Thu loi do ky vong gia c6 phiéu gidm
+ Viét Nam chwa cho phép ban khéng

DO Thién Anh Tuan
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* TS?lé](?’Qtﬁh
» Ty 1é Ky quy ban diu: t6i thiéu 60%
* Ty 1é ky quy duy tri: toi thiéu 40%
« Gia tri chirng khodn ky quy bd sung:
TSR BRRRRRd T | 00 i tr i s4n trén t3i Kciodn
ky quy tinh theo gi thi trwdmg

1- Ty 1€ ky quy duy tri

+ SO tién ky quy bo sung:
= (Ty 1é ky quy - ty 1& ky quy duy tri) X Téng gia tri tai san trén tai khoan ky
quy tinh theo gia thi treong

+ Tong dw no cho vay ky quy: khong vwrot qua
200% von chi s& hitru CTCK

+ Dw no déi vdi 1 khdch hang: khéng vieot qua
3% von chid sé& hiru CTCK

» Tong dw no déi véi 1 loai chirng khodn:
khong vwot qua 10% von cht sé hitu CTCK

» Tong s6 chitng khodn cho vay: kKhong vuot
qua 5% tong sd chirng Khoan niém yét cia
mot t6 chirc niém yét

DO Thién Anh Tuan
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+ Cac hanh vi bi cAm trén TTCP
» Phat hanh ra cong chung
+ Bao lanh phat hanh

>~

ﬂ

bl ¢

fJ

(@)

(J V4
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nn vi

Itcil
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» Gian lan, Itra dao, tao dwng thong tin sai sw that;
« Cong bo thong tin sai léch; cong bd thong tin khong

kip thoi, diy du vé cac sw viéc xay ra;

+ S dung thong tin ndi bé dé mua, ban chirng khoan;
» Tiét16, cung cap thong tin ndi bo;
+» Thoéng dong dé thwc hién viéc mua, ban chirng

khoan;

« Giao dich chirng khoan bang hinh thirc ciu két, 16i

kéo nguwoi khac lién tuc mua, ban dé thao ting gia
chirng khoan;

» Kéthop hodc str dung cac phuwong phap giao dich

khac dé thao ting gia chirng khoan.

DO Thién Anh Tuan

2/14/2012

19



Hop Pai hoi
c6 dong

Nop ho so'lén
Uy ban chitng
khoan

Néu dwoc cip
phép sé dang
thong bao

Thanh lap
ban quan tri
phat hanh

Lap ban cio
bach

giit, chuyén
giao, va thanh
toan chirng

Chon don vi
bao lanh phat
hanh

Kiém toan
bao cao tai
chinh

Bao cao ket
qua phat
hanh Ién

UBCK

Tw vin/dinh
gia c6 phan
phat hanh

Ky hop déng
bao bao lanh
phat hanh

Chuén bi tha
tuc niém yét
(néu can)

Hoat &

@4-

Q

Q

ing chao bén chirng khoén

» Chao bdn riéng lé/théa thudn riéng (private
placement): chao ban cho nhém nhé nha dau tw té
chirc hoac ca nhan

+ Phdt hanh ldn ddu ra céng chiing (initial public
offering): chao ban rong rai ra cong ching lan dau

tién

+ Phdt hanh cd phdn thém (seasoned equity offering):
phat hanh thém c6 phan dé huy dong von

+ Ddng ky phdt hanh tirng phdn (self registration):
dang ky mot 1an, phat hanh tirng phan theo dot

DO Thién Anh Tuan
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Co hoi
Huy dong ngudn vén 16n, giam chi phi trung gian
Gia tang quy mo tong tai san va loi thé kinh té

» Tao dung hinh anh cong ty

* Tiép can vai cac chuan muc: ké toan, quan tri, thong tin...
Théch thire

+ Phan tan quyén sé hiru

» Kha nang bi thau tom

» D@ ton thuong trudc cac cl sdc

» Chi phi phat hanh cao

+ COng khai théng tin va bi mat kinh doanh

* Chiu trach nhiém trude cong ching

¥*

¥*

ne th
r

Phuror

- »_‘-'

—r
‘:N
(’7\

n

(

Bdo lanh véi cam két chdc chdn: cam két mua toan bo CK phét
hanh du phan phoi hét hay khong.

Bdo lanh véi ¢é ging cao nhat: khong cam két ban toan bo sd
CK nhung cam ket s€ ¢ gang hét muirc dé ban CK ra thi truong,
phéan khong phan phoi hét s€ dugc tra lai cho to chirc phat hanh.
Bdo lanh theo phwong thirc ban tdt cd hodc khéng ban gi: t6
chuc phat hanh chi thi cho t6 churc bao lanh néu khong ban hét s6
CK thi huy bo toan bg dot phat hanh.

Bdo ldanh theo phirong thirc t6i thiéu - téi da: t6 chtrc phat hanh
chi thi cho t6 chirc bao lanh phai ban t6i thiéu mdt ty 1€ nhat dinh
CK phat hanh, néu dat ty 1€ thap hon thi toan bo dot phat hanh s&
bi huy bo.

DO Thién Anh Tuan
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Khac nhau gilra chao ban c6 phiéu lan dau (IPO) véi phat
hanh thém c6 phan ra cong ching (SEO) 1a gi?

Vai tro ctia ngan hang dau tw va hoat dong bao lanh phat
hanh c6 phan nhu thé nao? Chi phi hiéu dung cta viéc
phét hanh c6 phan dwoc xac dinh nhw thé nao?

Thoa thuln riéng cé wu diém va han ché gi so véi chao
ban rong rai ra cong chung?

Cac giao dich ky quy lam phong dai loi nhuan tiém nang
khi ting gia va rui ro thua 16 khi gidm gia ctia danh muc
dau tw nhw thé nao?

Phan biét cac chuyén gia (specialists) vé&i nha tao 1ap thi
treong (market makers).

DO Thién Anh Tuan
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