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Co phiéu toan &p

Hudng din vé tién & vadau tr caa tap chi Wall Street

C6 phiéu: Tham gia s & hiru cong ty
C phnlacact I s h uc am tcongty. Khib nmuac ph ncéngty,ho clacacc phi uubns humt
ph nc acongty 6.

Muac ph nla ut vaov ngépch s h uc acongty. N ub nmuac ph nc acongtyb ns n mc phi u
xac nhquy ns h u ivicongty 6,vang itagibnlac ©6ng.B nmuac ph nvib nk v ngr nggia
trc phnbns hus tnglén,ho cvibnk v ngr ngcongty 6s tr b nkho nthunh pc t c,hayc ng
chinhlam tph ntrongt ngs laic acongty. Trénth ct ,nhi uc ph ntoc ¢ hitngtr ngl nthunh p

(c_t c). Khim tcdngty phathanhc phi u,congtynays thu Icti nt"| nban wutién.Sau 6,cacc phi u
thu cc ph ns Ic kinh doanh, hay chinhlamuavabangi acacnha ut ,nh ngcéngtys khdongcé Ic
m tkho nthunh pnaothémc t'"cacho t ngkinhdoanhnay. Giac ac phi ut nglénhaygi m itu thu c

vaob nvacadcnhda ut khacs#nsangch$pnh nmuac phiu m cgianaot ith i i%m giaodch.

C6 phan phé thong

H uh tc phiu M&lathu clo ic ph nph théng.N ub nmuac ph nph théng,s ch*ngcé mb onao
rngb ns ki mrati ntrén 6.B nch$pnh nriron uc ph nc ab nkhoéngt nglénv giatr ho c khéng

eml ichob nc t c.Trénth ct ,hoantoancékh n nggiac phi us gi m,vab ncé th% thuathi tm tchuat
ho ctoanb kho n ut nub nbanvaoth i i%mthi thi.(% iliy ut rirob nphiganhchu,b nlico
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th%othu  Ycnhi ullinhu nn ucdongtyb n ut vao phattri%vnthnhv Ing-nhi ukhilal¥inhu nr$tl n. Th i
gian tr6i qua, cac ¢ phi undichung, m cdulakhéngph ilav im ic phi u,co6xuh ngtnglénv giatr.

C phi u Marconi Wireless Telegraph Company, Hoa K , phat hanh 1913

C6 phan wu dai

Cacc phn u dic nglacacc phi us h uphathanhb im tcongtyva UYccacnha ut muaban. Cac
¢ phi unay khacc phi uph théng ch)chinggi mb triroc anha ut -nh ngchdngc ngl icéth%h n
ch b tph niliichc ah .Kho nltit cc ac phiu u damangli Yc mbova !ctr tr ckhic t c
c ac phiuph théng ctr .Ngoaira,c o6ngn mgi ¢ phn u &dconhiukh nngh ni$ylim tphn
vn ut caminhtrongtr nghlpcongtyphas n.Nh ngc t cl ikhdngt nglénn ucdngtyt oranhi ulli
nhu n,vagiac ac phiu u aitngch mh nc phi uph théng.

Céc nhém ¢ 6 phiéu

Céc cong ty cé th% phat hanh nhi u nhém ¢ phi u khac nhau, ttén chidng khac nhau va niémy t ching trén cac
th tr ngc phi ukhac nhau. (6ildcm tnhémc phi uch*réquy ns h u iv imtb ph nc+th%ho cm t
congtycon(thu cs h u)c acongty. Nhi utr nghlpkhac, m tnhémc phi uconch*ré cacc phi uban
cacm cgiath tr ng khéac nhau, cé cac chinh sach ¢ t ckhac nhau,ho ¢$n nhcac i uki nh nch v

ph ngth cbanho cquy nbi%uquy ttréns s h u.

Tach cé phiéu
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Khigiac ac phi ut ngkhal n,b nhaycdcnhda ut khacr$tng i muaban,ho cb ivib nngh,gid &lént i
nh i%mho cb ivigidnh v ymuar$t t Caccobngtycom tl ach ntachc phi u %gi mgiaxu ng, va

b ngcachnayh k v nghdmnéngho t ngmuaban. Khim tc phi utaichnh-,s | Ingc phiu avao
giaodcht nglén,nh ngt nggiatr th tr ngv nkhéng i.L$yvid+c ph nc am tcongty Icgiaodch

m cgia 100 6-lam tc phi u. N ucong ty théng bao tach ¢ phi u hai-I$y-m t,b ns c62c phi um icho m)i
c phiubn angn mgi .Cungth i i%mnaygidagi mcon50 6-lam tc phi uuN ub n angs h u300c
phi uban th gia 100 6-la/c phi u, thikhithchc phi ub ns s h u600c phi um itach gia50 o6-la/c
phi u.

.nhh ng utiénc am tv+tachc phi ukhdngkhacgisov ivi c iti n.Nh ngcékh n nggiac phi us
tngti ptitnm ctr ckhitach,vanh v ylamt ngt nggiatrthtr ngc ac phncabnT | tachc
phi u c6 th% la hai-I$y-m t, ba-I$y-hai, m i-I$y-m t,ho cm tt | k th!pnao 6.

Gop cé phiéu

Trongm thot ngg pc phiucdongty imts | Ingc phiul nh ni$ym ts | Ingnh-h n-ch*ngh n
10c phi ug pthanh5-nh m /ygialént ng ng. (i%nhinhc a ngc cholo ithcnghi pnaylanh m a
giac phi uléncaonh mtho manm ttrongs cac i uki nniémy tb tbu ct ithi%uho ¢ %c phiucom c
giah$pd nv icaicnha wut t ch c(Quymdl n),baogOmcacqué& wut t ngh)vaqu&l ngh u,nh ng
nha wut thu clo inayth ngkhéng muacacc phi ucém cgia r$t thsp.

Blue chips

Blue chips lathu tng vaym !nt"lo ich ibaipoker. Trong m tvan bainh th blue chipslacé giatr tinhb ng
ti ncaonh$t. Trénth tr ngc phi u, blue chips nh m ch*c phi ucaccéngty!l nnh$t,vacé kh n ngsinhIti

n nh nh$t. Tuy nhién danh sach cac ¢ phi uthu ¢ nhém blue chip khéng c6 tinh ch$t chinh th ¢, va danh sach
nay v ncothay i

Vid+c ph ncéngty AT&T (Céngty i ntinva i ntho iM&)

Ccongty AT&Tn mgi k +cv s | Ingc phi uph thdong!| nnh$t. Vaoth i i%m 31/3/1999 AT&T cb
2.098.000.000 ¢ phi uva3.500.000c 0Ong.

S h uc ph ncongtytraochob nquy n !cbi%u quy ttrong cac vdn va chinh sach quantr ng c acéng ty.

V it cachc ©6ng,b ncéquy nbi%u quy ttrong cac quy t nh chinhsach quantr ng,ch*ngh nli ucéngtycé
nén phat hanh thém ¢ phi u, ban congty chong imuabénngoaiho cthay ih i 0Ongqu ntr.NG6i chung,
cangn mgi nhi uc ph ncoéngty,ti ngndic ab ncangcétr ngl !ngtrongcacquy t nhc acoéngty. Nh ng
nubnnmgi c phiuténm tn m,b ncoquy n xu$t Icthamgia ngclh i Ongqu ntr, mi2nla
xu$tc abn 4 ng Icyéuc uc aU banS giaodchch ngkhoan (SEC).

Céc c6 phan khoéng b &ng nhau

Théngth ng,m tc phi uchob nm tphi ub u.Tuyv y,m ts congty phat hanh cac nhém c ph nkhac
nhauv icac cquy nbi%u quy tkhac nhau. Khic phi ucéquy nbi%uquy tl nh n,s c6tinh hinhm tnhém
¢ 0ng nh- co th% ki%m soatquy n i uhanhm tcongtytrongkhih s h uith n50%t ngs c phi ucobngty.

Céch bi éu quy ét

B ncoth%d ihic o6ngth ngniéncoéngtyvat minhbi%u quy t. Ho c,b nc ng cé th% bi%u quy tb ng
phi uc aminhquath b u i nsld+nghomphi ug ilathayth ,bi%uquy tqua i ntho iho c &ildctr c

tuy nquam nglinternet. Tr ck h phi Ongc ©6ng,b nnh n Icm tthbngbaothay i,m tloivnb n
phép ly cung c$p thdngtinv cacthay i 'cd kinv hot ngqu nlycéngtyc n 1Ics phéchu/nc a

Saga Comunitication |http://saga.vn _



http://saga.vn/dictview.aspx?id=1477
http://saga.vn/dictview.aspx?id=1102
http://saga.vn/dictview.aspx?id=1102

Saga

March 25, 2007 Téong Hop vé Co Phiéu S—

cacc 0Ong.Theolut nh,v nb nnayconc ntrinhbaytr cc o6ngcac xu$t th mchingayc khiquy nh
c acongty khbngyéuc u i unay. Thongbaonayc ngph ich*rdnh ngng i Ic clvaoh i Ongqu n
tr,vac danhsachcacc ongl nc acdngty. CAcquy nhm ic aSECyéuc ucachb nthdngbaothay i

ph icungc$pb ngs O/hinhv t ngchiphic a5v thanhviénh i Ongqu ntr cé trach nhi m cao nh$t. Théng
bdonayc ngph ibaocdo y v tinhhinhgidc phi uc acongtytrongt ngquanv icaccong ty khac

thu clo it ng ng trong cung m t nganh céng nghi pvat ngquanv ich*s S&P 500.

B nthdng bao nay s ngh cacc ongb um thi Ongqu ntr m ivabi%uquy tm ts vdn ¢ acéngty.
Cacthanhviénh i Ongqu ntr s giamsathot ngc acbngtyva tcacm+ctiéu phattrivndaih n.B nco
th ngh toanb k ho ch, bi%uquy tkhéng ngh m ts m+ctiéu,ho ¢ ngh m ts m+ctiuvaph n i
m ts khéac. B nthdéng bao nay trao quy nchoc 6ng bi%u quy t“ Ong y" ho c “khéng Ongy” ho cruatl icac
ki nngh xu$tvacacvén khadccdé nhh ng nhot ngc acongty. Cacthanhviénh i Ongqu ntr
th ngmu nc oOngbi%uquy t ngh cacvén h xu$t va khdng ngh cécvén h khéngthich. N u
b nkhéngn pl iyki nbi%uquy tc aminh,phi uc ab ns khéng !ctinh.

Thai do thay dbi

Cacnha wut t ch c(l n)vnd, ut vaocackho nc phi ul ncangliccang 0ih-iquy ncéyki ntrong
caccongvi ¢ i uhanhc acongty. Lsyvid+, h cédthbhbayt-s lol ngv tinhhi uqu c acoéngtacl pk
ho chc ahi Ongqu ntr vacachh gidmsathi uqu hot ngc avt nggiam c¢.Cacnha ut naycon
mun Icxacnh nr ngcacph ngth chot ngkinhdoanhhi nticokh n ngsinhI!i m cch$pnh n
Ic. M tcacht ngt ,cdcc 6ng nl3quantdmnhi ut ivdn x&h ivamditr ngngaycangtichc c
tham gia vao qua trinh bi%u quy t. (i%n hinhlah mu nbi tnhi uh nthdéngtinv cac chinh sachcéngty +ng
chm nnh ngvén nh nhh ngméitr ngsinhrat"hot ngc acoéngty, i uki nlamvi cc ang i
lao ngvacacnhacungc$p,cungv inh ngm iquantdm o ckhac. M cducaccanhan nl3co thh thsy
kho kh n % coth% gay apl clén chinh sach congty m tcachtr cti p,nh ngcacyéuc uc ah ¢ ngnh nh ng
xu$tc Ong khac coth% bu ccongty ph igi ithichva 6ilicsla ic ph ngth cth chanh trong kinh
doanh.

Biéu quy ét lu y ké

N ulac 6ng,b nth ng i%nhinhnh n  Ycm tphi ubi%uquy tchom tc phi us h u.Nh ngkhib n
bi%uquy tv hi Ongqu ntrc amts coébngty,b ncéth% Icquy nvacdoc h ibi%uquy tb ngphi utheo
cach khéng gi ng nh truy nth ng. Theo cachtruy nth ng, g ilabi%uquy tlu t nh,b nbi%uquy tcungs

phi ucho t''ng thanh vién qu ntr i uhanh congty. Nh ng m tkhac, theo cach bi%u quy tlu&k ,b ncothhg p
s phi ubi%u quy tvachias phi ubi%uquy tl chnhauchocac ngviénkhac nhau.Vid+,n ub ns h u 100
¢ phi uvacé8thanhvién Ycch nthamgiacu cb uch n,theocachtruy nth ngb nb-phi uchom)ing i
la 100 phi u,vat ngs la800 phi ub u.Theocachlu&k ,b nv ncé th% theo cach nay, ho c cé th% dOn 800

phi u bi%u quy tch*chom tvai ng vién, va khdéngb u phi unao chocac ngviénkhac. Th m chi, b n c6 th% dOn
s phi ulug¢k toanb 1a800cho UGngm t ngvién. M+c ichc abi%uquy tlu¢k la eml iti ngnoitr ng

I Ingh nchocacc o6ngnh-trongho t ngqu nch congty.

Giatr c ac phi uthay itheoth igian,tu thu cvao i uki nth tr ng,quanni mc anha ut ,vamtlot
cacven  khac.

M tc phi ukhéngcégiatr ¢ nh,va Yc ob nggiac andtrénth tr ng.Khicacnha ut nhi ttinh mua
¢ phiuvih tinr ng 6lacach ut tt gidtrc phius tnglén.Nh ngn uh ngh,r ngtri%nv ng céngty
khéng sangs a,vaph nganlakhéng ut thémho cbanb tcacc phi uh angs h u,giatr ¢ phi us
s+tgi m.Nh nggiac ngch*lam tth ¢ oc agiatr ¢ phi u. Lditrén ut (ROI,t clakho nti nb nthu

Ict"c phnnmgi ,lam tth ¢ okhac. (% anhgiakh n ngsinhldit ttrongt nglai,b nco th%quan
satl ilchslhiuqu ttc acongtyc ngnh tc tngtr ngv ngvang.

Céc cb phiéucotinh chuk y
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Khéng ph it$tc cacc phi u ucdhanhvigi ngnhau.M t i%m khac bi tquantr nglam cliénh gngic a
hot ngkinhdoanhc acéngtyv i i uki nphattrinc an nkinht .Cacc phi uchuk lac phi uc acac
congtycotinh|l thu ccaovaotr ngthdic an nkinht .Khim ihot nggi mnhp ,IYinhu ncéngtygi m
xu ng nhanh,vagiac phi uc ngv y.Nh ngkhin nkinht ph+chQOi,thunh pt nglénvagiac phi ut ng.C
phi u hang khéng va khach s ncétinhchuk i%nhinh:M ing icéxuh ngc tgi mchiphi il ivangh*ng i
khin nkhit ch mphattri%n. Ng Icl i,giac phi ucaccongty cungc$pcacdchv+c b nvahanghoa thi t

y u,ch"ngh nth cph/m,l ico6xuh ng ngt ng i n nh

Chon ding th &i diém

Bai toan sinh [¥inhu n, d, nhién,lamuac phi utr ckhing ikhac x0vao muavabanchangtr ckhi
ng itaquy t nhthaokhoan.Quy t nhch n dngth i i%m Ongngh,av ivi cb nbu cph ichayt icac
yut:

e Tc tngtr ngc allinhu nc acéngty;

e Tinhc nhtranhc as nph/mvadchc acoéngty;

e S tOnt i/xu$thi nc acacth tr ngm i

e S cmnhqu nlyvacacnh Yc i%m;

e Mbitr ngkinht t ngth%macéngtyho t ngtrong 6.

Panh cwoc bang xac su at

Cut lam tvt &nhc 'c,nh ng anhc Iccachnaykhdnggi ngcadc 'c uang a. Trénth tr ngc phi u,
“anhc Ic’t b nthdn & nhh ng nktqu .N ur$tnhiung i anhc Ictrénc phi uAtlas, gid Atlas s
t ng.C phi utr néncogiatr khinhi unha ut muns h uné. (iung Iclicng Ung:N ucacnha u
t banc phi uZenon,giatr c anés gi m i.Gidmacanggi m,cacnha ut cangmu nbanra.

Tim kiém lgi nhu an tir cé phiéu

B ncoth%t orall¥inhu nb ngcachbanc phi u m cgiacaoh nm cgiakhib nmuaching, ho cb ngcéach
thuv cackho nc t ctrénc phi u,ho cc 2cach.L Ingllinhu nb nkim Ict"vi cbanc ph nn mgi
Icgilaldgiv n.( ngnhién,céthhb nkhdng Ich ngtoanb s nay,vicoth%wb nph itr thu trén
ph nldiv nnaynh ngn ubns h uc phncabnmtnmho clauh nn a,nécéthhs tr thanhm tth
ldidaih n. (i unaycongh,alab ncéthhh ngm cthu su$tth$ph n, m ts qu cgia,sov im cb ntr

ldic ac t chaycacph ngan ut khacng nh nh n.

C tclam tph nltinhu ncéngtythu Ycvadanhra %tr choc 6ngcongty.H i Ongqu ntr congtys
quy t nhm cc t cbaonhiéu %tr ,ho cli ucongtycénéntr c t ckhodng. Théngth ng, ch*cac cong ty
I nva atr ngthanhm itr ¢ t c,trongkhi 6caccongtybéh nth ngtdi ut IYinhu n %t pt+c phat
tri%tn. Cacc phi ucotr ¢ t cth ng UYcg ilac phi uthunh p,trongkhi 6cacc phi utr r$titc t c
ho ckhéngtr ¢ t cmadungllinhu n %tai wut Icgilac phiutngtr ng.

V ich ngkhoén, cacch ngch*s h uc ph nlalo igi$yt ghichéptruy nth ng,vath ngr$tttmt, v quy n
s h uc ph n-nh ng ngay nay ching cang ltic cang hi m th$y.

Tr ck nguyénh th ngd liu i ntl,cacb ngch ngghichép, 1Icg ilach ngkhoan,r$tc nthi tcho
congvi ctheodbivi ¢ ut .Ngaynay,tath ngkhdngc mcacch ngch*hi nv t—trénth ct ,m ts céngty
mobigi iconyéuc utr phi % phathanh cacch ngch*nay. Thay vi cac ch ng ch* ngay nay thong tin ~ Ycl utr
tréncact ptinc amaytinh. Gi ngnh nhi unha ut ,b ncéth%l ach n %c phi uc aminh Ic ngky
d iténcac congty mdigi ich ngkhoan. Cach nay khi nchovi cbanc phi ud2dangh n,vib nkhéngc n
ph imangcacch ngch*t ing imbigi in a.C ngcéngh,alaantoanh n.Hangt 6-lagiatr ch ngkhoan

n mtréncacch ngch*nh th b th$tl cho cb m$tc pm)in m. Tuy nhién, ch ngch*ch ngkhoanv ncés
quy nr c and, vathayvit" b- cacch ngch*vitinh)ith i,nhi ucéngty angthi tk | iching % cé hinh nh
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m iv tinhhi ndi n.M)ich ngch*s h uc ph ncéngtyc6d$uhi uriéngbi t,nh ng ucungmangm ts
nh$t nh ctinh hi ndi nchung.

S ngky Ycganchocacch ngch*s h uc ph ndod4ybanqu nlys giaodchch ng khoan (SEC) cung
cPplam tcach %xacl phlpl vaquy ns h u.Cacch ngch*c phi ucéth%chi tkh$ul$yti nm t, nh ng
vncom ts cach %theoddivah nch khi nchovi cmuabancacc phi u anhc pr$tkhé kh n.

D$u cdng ty ¢ a nha phat hanh, cé ngayva ach*thanh| p, Icind ctheo &yc ach ngch-

Cacch ngch* Icthi tk cocacm ngmaus mtrénlo igi$ys nxu$ttheoquitrinh cbhit % mb or$tkho
lam gi . Cacho ti thinhh cph ct pbaoquanh hinhthanhnénvi nbaoquanh Ictorab icacmay al p
trinh theocacs 0riéng bi tkhi nchovi csaochép r$tkhd kh n.Chingc ng !cinrat" ciclo ikhudn
intaglio nén hinh nhinracdéc mgiacn ilén.

Ténng in mgi ¢ phiu(c ©6ng) !Ycghir6trénb m tc ach ngch*. (%th chi nsla iv quy ns
h uho ¢ %muabanc phi u,ng itaph ikyh uvaom tsauc ach ngch*nayvan pléncho cong ty phat
hanh ho ¢ nha méi gi i.

S CUSIPlamts nh nd nggOm9ch s Icganchot''ngc phi u M& M tu bancoténladybanv cac
th t+cnh nd ngch ngkhoanth ngnh$t IYcHi ph icacnhanganhang M&thanh!| p %tr thanhm t
ph ngth cb ov vatheo ddit$tc cacch ngkhoan Icgiaodch.

M cdugiadanh nhc am tc phi uthu cc phn acom tth ig nv igidatr ut ,ngaynaycodngty phat
hanh ch ngkhodnch*$n nhm tcons , i%nhinht'"25centt il 6-latrénm tc phi u, hoan toan ch* % ph+c
v+ch cn ngvam+c ichghichépk toan.

Ng !cl i,giadanh nhc atraiphi u,cong ilam nhgia, lam tkho nti nghinh ns Ictr khi &oh n.
Kho nti nlaimatraiphi umang!l ichong i ut lamtt | ph ntr mc am nhgia 6.

Trénch ngch*s h uch ngkhoan,ténc acdngty phathanh Icinr$trdrang. M thinh chdndungng iv i
cac ctinhkhubnm tnh nd ngrér tb tbu cph ixu$thi nitnh$t3c atrangm tc ac phi u anggiaodch
trén S giao d ch ch ng khoan New York . Nh ng hinh nay va cac hinh nh xung quanh ho cphiasau Icb
sungsla i %t od nghinh nhm ichom ts congty. Cac ng khéinh khéich®"ng h n ngay nay bi n m$t.

S thay inaynh$nm nhvaotrachnhi mmditr ngho cthay itrong is nghi nti.

S ¢ phiumach ngch*c ph n idin Icxu$thi nvail ntrént ch ngch*

L n_ utiénm tcongty phathanhc phi u Ycg ilabéanracdng ching (going public).

Qua trinh ban ra céng ching, hay con g ila chuy%n cdng ty thanh  iching, céngh,alat o i uki n %ng i
ngoai cong ty cé th%h muac ph nc acoéngty. (% chao banracong ching, bangidam ¢ ngkyc ph nv i4dy
ban ch ng khoan va giao dch (SEC) vath c hi nphathanhl n uracdngching,th ngg ilalPO.

Tl s& hiru tw nhan dén sé& hivu dai ching

Con ng it itinhs h u ichangth ngbt wut"vicng ikh is doanhnghi p (entrepreneur) mang
s#thm tyt ngkinhdoanhm ts nph/mhaydchv+vavaym Inti n %kh is congvi ckinhdoanh.N u
congtyt ngtr ng,ng ikinhdoanh nay co th% thu hitthém nguOnti n % m r ngkinh doanht™th tr ngv n
t nhan. T i ay,cacnha wut giaucd,caccéngty ut vacacnganhangt ptrungtinv nli—gilavnm o
hi%m—-vah s#nsangchur iro ut vaom tdoanhnghi pm i % il$yvaitrotac ngléncachth c i u
hanh doanh nghi p nay va cung chia x3 I¥inhu nthu !c.

Phat hanh ra céng ching
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N um tcongtynh-¢c mnh nr ngdchv+vas nph/mc aminhthuhit Ycnhuc ul n,hot ngcongtyco
th% nhanh chéngv 'tquakh n ng ut c acacnha wut r irocdth%cung c$p tai chinh cho quatrinht ng
tr ngm nh. (6laliccéngty quy t nh phathanhracong ching. ( utién, ban giam ct ig pg céacngan
hang ut c6kh n ng Ong y b o lanh cho qua trinh phat hanh ¢ phi u; ngh,a Ia Ong y mua t$t c cac c h| u
m cgia ath ngnh$tvasau obanl ichingchos ong cong ching, hy - R
v ngla m cgiacolai. Nhab olanhgilp congtyso nth ob ncaob ch
(prospectus),t clam tb nphantichchiti tv Ichsl taichinhc acéngty,
cacs nph/mho cdchv+ trinh vakinhnghi mc abangiam ¢ iu
hanh.B ncaob chc ng éanhgiacaclo ir irokhac nhau ma céngty ph i
im t.

Thu hat nha dau tw

Vi cbanc ph nd ki ns I¢c théng bao trén bao chi tai chinh. Cac qu ng
caoth ng Icg ilabia avicachth cng itainph nqu ngcéao trong

khungvi n envain m.Céaccongtyb olanhphathanhc ngcéth%t ch ck
caccu ch pgi abangidm ccongtyvacacnha ut t ch cl n,nh
ng iqu nlyqudh utricacqué& wut t ngh).Tr cngayth ct banc |
ph n,cacnhab oldnhs nh gia phat hanh, ho cxacl| pm c gia ma chinh
h s tr chom)ic phi uKhic ph nbt u Icmuabanngay hém sau,
gidcédth%t nglénho cgi mxu ng,tu thu cvaotinhhinhli unha ut c6nh$ttrihay khéng Ongyv icéach

anh gia c anhab olanh phat hanh cho cong ty m i nay.

Ban tr wc tiép

M ts cbngtych ncach i ngtt %th chi nIPOb ngcachchaobantr cti pt icacnha wut ,ho cbhan
¢ phi utrénInternetthdng quam tcéngtyméigi i i ntl.Lo ihinhchaobant minhlamI$ynayti tki m Ic
ti nb ngcachlo ib-b tcackho nchiphiph itr chonhab olanh. Tuyv y,congtyv nph i mb otho mén
cacquy nhhOs | uc aSEC.M tnh !c i%mquantr ngc achaobantr cti pcacc phi uch aniémy t
chinhth ctrénm ts giaodchch ngkhoan ho c khdng Icgiam satb icac phantichviénth tr nglath ng
vi cgiaodchx/yra quy mor$tbé, ho ckhdongth ngxuyén. (i unaycéth%h nch s h ngthidc anha u
t vaochinhc phi u 6.

Ban th v cap

N um tcongty &phathanhc phi u,nh ngmu nti pt+ct ngv nthémn athéng qua banthém c ph n, qua
trinh 6 Ycg ilabanth c$p. Caccongtyth ngt-ralol ng iv ivi cphathanhthémc phi u,vilydo
cangnhi ul Ingcungc phi u,giatr t''ngc phi u n &phathanhs nh- i Chinhvilydonay, m tcong ty
trongtr nghlp i%n hinh ch* phat hanhthémc phi un ugidc phi uc acéngty angcao. (% g ithém nguOn
ti n, cdng ty c6 th% quy t nh phat hanh trai phi u, ho ¢ 6ildc la cac trai phi uchuy%n ihayc phiu u a.Mt
congtynh n  Icti nch*khic phi uc ané Icphathanhl n u.T$tc cacgiaodchti ptheoch*coyngh,a
ldihayl) choc o6ng(ng in mgi c phi u)ch khéngco lién quangit icdngty phathanhc phi u 6.

T$tc cacnha wut muac ph nvicungm tnguyén nhan:timki mltinhu n.Nh ngth ct lah ti nhanh
mua r$t khac nhau.

Cons cl 'nglakho ng43% congdanM&s h uc ph n,g nnh g$p dicons ut vaoc ph nvao
n m1990.H s h ukho ng80%t ngs c ph ntrénth tr ngM¢& ho ctr cti pho cgianti pthoéng qua cac
qu& ut t ngh).Vah c ngthamgiat i45%t ngl Inggiaodchdoh muavabancacc phi udochinhh
nmg.

Kho ng60% nh n nhr ngkho n ut c¢ aminhcégiatr it nh$t 10.000 6-la,ho ¢ ut vaoc phi uc ah
chi mh n20%c at ngcackho n ut canhan,sov icons 10%vaon m 1990.Vav icons ngaycang

t ng,t nggiatr danhm+c ut (portfolio))c ah av Ytquacons t nggiatr nha ,lam ong 'cc m txu
h ngdaih n.
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Céac nha dau twté chirc

M tnha wut t ch clam tt ch cmangtais nc achinht ch ¢ 6hoc Ycng ikhdcu thac % wut .
Cacnha wut t ch c i%nhinhlacaccongty ut (baogOmc qué& ut t ngh)),cach th ngqu&l ng
h u,congtyb ohi%m,cactr ng ih cvanganhang.L$yvid+ CalPERSIam tqu&l ngh u ichingc a
California, c6 93t 0-lat ng ng67%t ngtais nn m d ngc ph n,tinhvaoth i i%m un m21999.Vily
donhd wut t ch cth ngn mr$tnhiutin % wut vacamkt wut sinhlli,do 6h tham giagiaodch
th  ngxuyénva quy moér$tl n.

M tl nhmuahaybanc n ts | Ing10.000c phi uho cnhi uh nn a % Icx pvaolo igiaodcht
ch c-th cch$tlacons khiémt nsov im tqu& ut t ngh)l n anghdoh ¢ a Ongtinc anha wut
vaoh at ng.

Kinh doanh theo ch worng trinh la gi?

M ts cacnha ut t ch c /ynbhanh quatrinh giao dch sl d+ng cacch ngtrinh may tinh % muava ban s

I Ingl nc phi u.Cacch ngtrinh 6ildct ngth chi nl nhgiaodchkhicacm cgidch mt icakcm c &
xac nhtr c.Vi cmuabantheoch ngtrinh tng tnh v ycoéth%gayracacthay igiach ngkhoan b$t

th  ng ho ccéth%lam sinhranh ngdchchuy®%n thi ntréntoanth tr ngch ng khoan.V+s+p thtr ng
ch ngkhodnn m 1987 Mg& x/y ra it nh$tcé m tph n nguyén nhan la do giao dch theoch ngtrinhth chi ndo
gids+txu ng. K%t O,cacthtr ngc phiu & avaosld+ngh th ngantoan-g ilac uchi- %gi m thi%u
ho t ngmuabanho cd'ngh"nkinhdoanhc phi ul itrongtr ngh!pth tr ngr iquanhi uvaquanhanh.

Céch th tr/c mua

N ub ncéquan i%m wut daih n,b ncéothhmuam tc ph nvagi chot ikhic phn 6 t nmtmc

giatr t ng angk%-trongm ts tr nghlpcéth%tinhb ngn m.Ho cb ncdth%timki mI¥inhu nnhanh

chongquac phi uv icaclo ic phi umab nk v ngs com cgiat ng tbi ntrongvongm tth igianng n.

Khigidc phi ut ng,b ns banvamuacaclo itais nkhac. H ngkinh doanh nay g ila giao d ch ngay ho c
nhth ith tr ng.

Cacnha ut t ch cvacacnhakinhdoanhc phi uchuyénnghi p,t nd+ngcacch ng trinh phantich ph c
t p, ath chanhkinh doanhtheocach nhth il Ingth tr ng &anhi un m.Nh ngg n ay, cac nhakinh
doanh khéng chuyén cé kh n ngtruyc pt icacluOngthdngtinl nv gidtrénc ch tr ctuy n,ch"ngh nqua
Internet, b t uthamgialo iho t ngnay.

Hot nggiaodchngayt nglén angt oram ts thay inhanhchéngtrénth tr ng, mam ttrong nh ng
thay i 6lat ngnhanhm cdao ng,vingaycangnhi ucacnha wut cl pnh yranh yvaoth tr ng
trongm tn) | ctimki mI¥inhu nnhanh chéng.

Nhi uchuyéngialol ngr ngs d2dangthaotacgiaodchtr ctuy nthuhdtnhi unha ut conb ng laovao
thl lo i kinh doanh nay. Cac chuy ngiac nhbaor ng %th chi nkinh doanh thanh céng luén ludn khé kh n k%
c trongtr nghlptt 5pnh$t,vandludnlamt ngc h ithuathi tv taichinh.

Cau lac bd dau tw

N ub nmu nthamgiavaoth tr ngc phi unh ngng nng iph it minhb t wum ith ,b nco th%tham gia
m ttrongs 37.000céul cb ut tiM&ho ct ch criéengcaul cb c ab n.

Trong khicaul cb ut cor$tnhi ullith -trongs o6lat od ngs tinc y, chiax3 ganhn ng chi phi nghién
cu ut vacothhxdyd ngm tdanhm+c ut phantanr iro—thivi cthamgiam tcaul cb khdng nh$t
thit mb ollinhu nv Ittr i.M ttrongcacvdn tOnt ilaquatrinhraquy t nhth ngph id atrén
nguyént c nh$ttri. (i unayc ng Ongngh,av ivi ¢ 6ildc ph inh$t tri mua va bantheocacquy t nhng !c
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v ikh nngnh n nhc abnmacéth%latth n.M tnh Yc i%mkhacn alanhi ucaul cb muacéac |6 nh-
¢ ph n, khi ncho chi phihoahOnggiaodcht nglént ng .

H uh tcaccaul ctuanth cach ngd nc aHi phiqu cgiac acaccaul cb ut (NAIC).N ub nquan
tam, c6 th% tham kh o web site www.better-investing.org

Quy mo6 t ao nén s w khac bi ét

Quy mé m tcongty, ho ccongoilat nggiatr th tr ng,lam ttac nhanquantr ng %cannh ckhib nquy t

nhmuac phi unao.Giatrth tr ng Ictinhb ngcachnhant ngs c¢ phi ucéth®% ! uthéngv ith giahi n
ticac phiuVid+H,mtcongtycé100tri uc phi u angl uthéngv im cth giahi ntila2s5 6-lam tc
phi us cot nggiatrth tr ngla2s5t 6-la.S 0d i aytomt tl inh ngkhachi tc b ngi acaccongty
cot nggiatr th tr ngl n,v"avanh-.

5 kb nang
ih ehn

Mua ¢ ph nkhéng kho, nh ng quatrinh nay co quy t criéngc and, congbnng riéngva c tinhriéng.

(Wmuaho cbanm tl Ingc ph n,b nth ngph ithbngquam tnhambigi i,lam tlo icongty ut thanh
vienc as giaodchc phi u.Doanhv+c ab n Icglivaotaym tng imdigi i,ng inay av Itquamt
k thiv lu tch ngkhoanva &8 Yc ngkyv i4ybanCh ngkhoanvaS giao dch (SEC).

B nc ngcothhmuac ph ntr cti pt™ congty phathanhthéngquak ho chtai ut ¢ t c(DRIP).M ts

I Ingl ncaccdongty xu$tlo ik ho chnayvach*yéuc un tm tkho nphinh- %xllygiaodchc ab n.
N ub n ngkythamgia,c t cc ab nt ng Ictdi ut %muanhi uc phi uh n,vab ncéth%th ¢
hi nc vi cmuathémb ngti nm tn a.

Tén goindi lén diéu gi?

M cdub ncoéth%hsld+ngthu tng nhambigi i %mdt nh ngng ichuyénnghi plamvi ¢ muavabanc
phi u,nh ngth tr ngtaichinhl isld+ngcacthu tng khac,nh ngténg iitsld+ngr ngrdi % mdt cach
th cth chi ntrao ich ngkhoannh sau.

Ng imdigi i(broker) x1ly cac|l nh muava ban ch ng khoan do cac khachhangt ch cho ct nhan ara,va
h lam %nh nhoa hOng.

Xax aban u,broker—-ng iméigi i—lang ibanr Yu.H v nchuy®%n, bé vacvam céacthungr !u. Ngay
nay broker khéng con lam vi cv icacch$tl-ngn amalacéaccdongvi cthiv c am t ilytaichinh.

Ng ikinh doanh (dealer) mua va ban ch ng khoan trén tai kho nc aminh ho ctaikho ncéngtymah lamvi c,
ch khéngth chi nchokhachang. Ng ikinhdoanhki mti nd atrénm cchénhl chgi aph nti nh mua
ch ngkhoanvaph nthul i Yckhibanch ngkhoan. Ng ikinh doanhch ngkhoancéth%con Icg ila
broker-dealer, vith ¢t h lamc 2lo ivi c.
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Ng igiaodch(trader) con g ilanhagiaodchtac nghi pcdé ngky hay c nh tranh, mua va ban cac ch ng khoan
cho portfolio c a minh. Thu tng traderc ngmdét nhanviénc ang ikinh doanh lo ibroker-dealer, thao tac va
x1 ly céng vi c giao dch ch ng khoan c a céac cong ty.

So dd hanh trinh kinh doanh ch  &ng khoan
Khach hang dwa Iénh mua va ban

Khib nyéuc ubrokermuaho cbanc ph n m cth giahi nti,b n angth chi nl nhchoth tr ng. Gia
b ntr (ho cthuv )th nglagi ngnh ho cg nb ngv im cchaob nnh n Ickhi tl nh,tu thu cvao
tc xllyvam ¢ sb6inic aloic ph ngiaodch.

N ub nngh,gidac phi ub nmu ngiaodchs pthay i,b ncéth% tl nhgi ih n.Lo il nhnayyéuc u
ng imdigi imuahaybanch*khinaoc phi u tm cgiab nch* nh,ho cm cgiat th n.

L nhd""ngyéuc ung imbigi imuaho cban th giam tkhigidc phiu dch mt im cgianh mti &
Icch* nhrd,g ilagiadng. Cacl nhd'"ngthdngth ng Ic tra %gi ih nm cthual)hoc %b ov
I'inhu n.M ttiéuc cc al nhnaylachingc6th% Ycth chin m cgiacaoh nho cth$ph ngiad'ng (vi

lydoc phi ugiaodch m cth gia sau khich m gia d'*ng).

Khib n  aral nhd"ngho cl nhgi ih n,ng iméigi ic abns h-iliub ncé mu ndung!| nh GTC (Good

‘til canceled, t clacégiatr chot ikhib hu b-)ho cl| nhngay (day order). L nh GTC luéncé hi ul cchot ikhi

né !choanthanh hoantoan ho cchinhb nhu b-né.L nhngay UIchu b-t ngn ukhdngth chi n
Ictoan b | nhvao cu ingay giao d ch.

Cong ty méi gi &i xtrly giao d ich

Mts ng imbigi i,th ngg ilang imbéigi idchv+t ngth%, cungc$p hanglo tdchv+ngoaich cn ng
ch*th ¢ hi ncacl nh muava ban cho khach hang. Cac d ch v+ khac c6 th% bao gOm: nghiénc u ut ,xayd ng
m+ctiu ut ng nh nvadaih n.

Ng imdigi ichi tkh$u (discount broker)th c hi n céc giao d ch cho khach hang, nh ng i%n hinh h ch* cung
cdpthémm ts lo idchv+h nch .M cphic ah th ngth$ph nnhi usov imdigi idchv+t ngth%. Va

iv icacnha wut nhi ukinhnghi m,nh ngng igiaodchth ngxuyénvatrénkh il Ingc phi ul n,con
cO lo i mdigi ichi tkh$u nhi u (deep-discount broker). Nh ngng imdigi ilo inaythu phiconth$pn a.

Ph  ng phép giaodch ¢ phi u chi phi th$p nh$t, tuy nhién | ila qua cac cong ty mdigi itr ctuy n (online
brokerage). Nhi u cong ty m6i gi ichi tkh$uvadch v+t ngth% co vaiv ngay nay con chi t kh$u chi phi ang k%
i v icac khach hang mua va ban qua m ng (tr ctuy n).

L6 ch an:

Théngth ngb nmuavabanc ph ntheocackh ic phi u,v is | Ing100c phi um tkh i(haycong ila
16). L6 100 ¢ phi unh v yg ilaléch#n (roundlot). CAcnha ut nh-céth%muach*l1c phi u,hocs | Ing
¢ phi unaomah tintr .S | Ingnh-khongthu cléch#nnh v yg ilalél3. Cacnhamdigi ith ngthu
phicaoh nv icacl nh tmuabanlé I3.

Thi trwéng ¢ 6 phiéu phan anh ho at déng

Théng tinc pnh tladong mau nudis ngho t nggiao dch. Thong tin khdng ch* ph ndnhcacquy t nh wut
hi ntimacon nhh ng nnh nggis x/yra gi ho ccéacphiéngiaodchti p theo.
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Hot nggiaodchc acacc ph n nliI3vac atoanth tr ngt ngth% Ycc pnh tliént+ctrénm ng
internet, trén aivati-vi,vacon Ictébmt ttrén cact bao tai chinh hang ngay, ch*ngh nt Nh tbao Ph Wall
(Wall Street Journal). Chuy%n ng chungtoanth tr ngth ng Ictheoddib icacch*s vamts il ng
trung binh, ch*ng h n Trung binh céng nghi p Dow Jones (DJIA) hay ch*s S&P 500 ¢ phi u.

Truy ¢ pvao cacthéngtintr ctuy n angthay im tcachngo nm+cph ngth ¢ ut c acéaccanhan. Ch*

¢ nthamgiath chanhm tchat,b n aco th% nghiénc ulchsltaichinhc am tcongty c+th% t nd+ng cac

ph nm msld+ngtr ctuy n %gidpb nl ach nlo ic phi uphuh!pho ctruyc pt icéactrang cung c3p

théng tin bdo giatr ctuy n.Cacnha ut c ngcoth%sld+ngthdngtin nay %phéntich nhh ngcéacquy t
nh mua va bant i cac portfolio riengc aminhc ngnh | pk ho chchocacgiaodchv sau.

Tién phi hoa h éng ch ay vao dau

Ti nphib ntr % muavabanc phi u UIcchiatheoh!p Ongdanx pt'"tr cgi ang imdigi ic ab nva
congty méigi i. Ti nhoahOngva b$tk kho nphinao udocdngtymdigi i tra,nh ngng imbigi ic a
b ncoth%t o i ukin %thay im cphin ub nth ngxuyéntham giagiaodchvagiaodchv ikh il Ing
I n. Néi chung, phi cang cao thicangnhi uc h i %b nth ngth ovamcc .

M ts nha ut c phiuch$pnh nm crirocaoh nbinhth ngk v ngm cllinhu ncaoh n.

Khéng ph it$tc cacgiaodchc phi u ulahanhvimuavaban nthu n.Coénhi uchi nl Yccoth% sl d+ng
%t ngthémm cl¥inhu n,m cduchingc nggépph nlamt ngthémr irolamm$tti nc ab n. Cacchi n

I Tc nay bao gOm c ban kh ng (selling short) va mua ch ng quy n(warrant). C 2ph ngth ¢ ut nay u

d atréntinhtodn xac su$tx yranh ngthay iv gidc am tlo ic phi unh$t nh, ho clagi mr$tnhanhv

gia (v itr nghlpsld+ng selling short)ho clagiat nglén angk¥%v itr nghl!pmuach ngquy n.

Béan kh éng hoat ddng nh w thé nao

Trong khiph n 6ngcacnha ut khimuac phi uk v ngr nggiac phius tnglén,mts khacli wut
khih ngh,r nggiac phi us gi mxu ngnhanhchéng,c6thh m c angk%. Hanhvi ut c ah Icmét
la selling short, hay t m g ila ban kh ng.

(% th chi nselling short,b ncoth%bvaym tl Ingc phi unao 6t nhamdigi i,vad, nhiénb nkhdongs h u
s ¢ phi unay,rOiral nhbanchang ithuti nm tv .Sau 6,b n Ulitinhhu nggiar ixu ngx yra.N u ng
la gia suy gi m nhanh chéng,b ns c6c h imual icacc phiu 6 m cgidth$ph n angk%, vahoantr | i
chong imbigi is ¢ phiumab nvay(c ngthémv iti nldaiph itr vaphimdigi i)vah ngtoanb ph n

chénh | ch.

Ch"ng h n,b ncoth%sell short 100c phi u m cgida10 6-lam tc phi u.Khigidc phi unayr i,b ncodp
mual i m cgia7.5 6-lavamuav is | Ing100c phi u.Saukhitr'* kh-i2.5 6-lachénhl chti n phi méi
gi i,bns h ngph nconl i.Khib nmuac phi utr | itrongchutrinhnay, hanhvi 6 1Icg ilakhoas

tr ng thai short.

Mua tin d+ng cho phép cacnha ut vaym ts | Ingti nnh$t nhh c n %muac ph n.

N ub nmu nt ngl Ingllinhu ntrongt nglai iv ikhon ut vaoc ph n,b ncoéth%“b/y”kho n mua

¢ phiuc ab nb ngph ngphap muatind+ng. (i unaycéngh,alacéth%vayt ikho ng50% th giac phi u

t** chinh broker.N ub ncéth%banc phi u m cgiacaoh nm cgiakhi mua,b ncékh n ngthanh toan

kho nn!, thémvao 6lac phihoahOng!l nldic aph nvay,vah ngph nltinhu nchénhl ch.Tuyv y,n u

gidc phi ugi m,b nv ncétrach nhi mph ithanhtoankho nnt.Van ub nbu cph ibanc phi u m cgia

th$p h nm c khi mua, kho nthual) c ab ncoth®% | nh nnhi usov itr ngh!pb ns h uc phi ungayt"
u.

Tai kho an mua tin d ung
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(% c6 th% muatin d+ng, b nph im m ttai kho n muatind+ng (g ila margin account)v ing imbigi iva
chuy%nvao ém tl Yngti nm tt ithi%utheoyéuc u,ho clam tl Ingch ngkhoan. Sau 6,b ncoé th% vay
t i50%c agiatrthtr ngc am tl Ingc ph nrOimuac phi uth tr ngv icacnguOnti nk thip.

L$yvid+,n ub nmual.000c phi u m cgia10 o6-la/c phi u,t ngs ti nph ithanhtoanla 10.000 6-la.
Nh ngn umuatind+ng,b ns b-ra5.000 6-lavavayph nconthi ula5.000 6-la. N ub nbankhigiac

phi ut ngt i15 6-la,b nthuv t ngg pla15.000 6-la.B nph itr |1 i5.000 6-la ivayvagi | i10.000 6-la
(sau Otr'"ti plaiph itr vacackho nphihoahOngdchv+).Nh v y,h unh 100%lalt'inhu n.N ub nph i
tr toanb 10.000 6-lab ngti ntdi, laisu$tgi ih n kho ng 50%, ho cla5.000 6-la.

“Bay" gia tr i dau tw

“B/y" Ichi%ula“ uc ”(theongh,ar ngvak&thu t). N6 cédngh,ala ut b ngm tkho ntaichinh ivay

m cldisustc nh,k v ngthu Icllisu$tl nh n.Gi ngnh céitay on,m tlo icbngc+ ngi ncocaitén
cng ngin,“b/Zy’giatr chophépng isld+ngcéngc+taichinht nd+ngs c¢m nhtaichinhv im tl Ing
ti nm tkh&nh-.

Céac cong ty s1 d+ng “b/y”"- 1c g ilakinh doanh trén v n— khi cac cong ty phat hanhc ¢ phi ul ntrai phi u.
Thunh ptinhtrénc phi ucéth%t ngb iviquuméhot ng Ycm rngt ng ngv iph nti nhuy ng
vao théng qua trai phi u. Tuy nhién, cac congty sau 6 ph idiungm tph nkho nthu Yc %thanhtoanlaic a
trai phi u.

Xt ly s dw tin d ung

B$tk%s h ah5nti mtangv l&i, muac ph nb ngtind+ngch a ngnhi ur iro.Ch*ngh n, giatr ¢ phi u
b nmuacoth%gi mxu ngt im ccébantoanb c phiu ich achc & %tr kho nvay.

(%b ov chocac congty moigi ich ngkhoankh-ib ) n ngn ,S giaodchch ngkhoan New York (NYSE) va
Hi ph iqu cgiacac nhakinh doanh ch ng khoan (NASD)yéuc ucacnha ut dungph ngth ¢ muatind+ng
ph iduytril Ings d m c75%c at nggiatr ¢ phi uph ithanhtoan,t clathém25%n asov im c50%
b ncothhvay Yc.Caccobngtycahi tconyéuc um cs d caoh n,nh ngh unh khéongbaogi th$ph n
m c nay.

N ugiatrthtr ngc ac phiugi mxu ngd im cyéuc ut ithi%u, congty phathanhyéuc uxllys d tin
d+ng (margincall). B nbu cph iho ¢ 4 ngyéuc ub ngcach chuy%nthémt nvaotaikho nc abn % a
nélénm cyéuc ut ithi%u,ho cbanb tho ctoanb c¢ phi u,thanhtodnchong iméigi itoanb vach$p
nh nkho nl).

Vid+,n us ¢ ph nb nmuagiatr 10.000 0-lagi mgiatr xu ngcon 6.500 6-la, s c ph nnay ch*con giatr

b ng65% sov ikhimua.N unhamoigi ic ab nyéuc us d b tbu cla75%,b ns ph ichuy%nthém vao

taikho n1.000 6-lan a %giatr taikho ntind+tngc ab n tm ct ithi%u 7.500 6-la, hayla 75% c a 10.000
0-la kho n ph ithanh toan.

Trong quatrinhs+p th tr ng,ho cnh ngclis+tgim thi n,cacnha ut “sld+ngb/ytaichinhm nh”do
mua nhi u tin d+ng trén lo itai kho nnay khéngcékh n ng 4p ngyéuc uxllys d tind+ng (margin call).

K tqu lavi cbanc phi utrongtr ngthaiho nglo n %thuhQOiti nm tv vati pttclamth tr ngs+tgi m.
(aylam ttrong cacly dokhi nchoU banqu nlys giaodchch ngkhoanyéuc uth chi nQuyt cT,theo 6
gi ih nt I vay muach ngkhoantheoph ngphapmuatind+ngnh trént i alam c 50%.

Lwong t&i thi éu

(% m taikho nmuatind+ng,b nbu cph iglivao 6 m tl Ingti nban wut ithi%ula2.000 6-lati nm t
ho clo ich ngkhoanh!pl nao 6 (ngh,alalo ich ngkhoanmang imdigi i Ongylacégiatrt ng ng).
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Cacgiaodchtind+ngbu cph i Icth chi nquataikho nnay,k thlpgi atinm tb n angcévaph nti n
b nvay Ict'" nhambdigi i.

Pong c tra hang

Th ngthichinhph vacacc quanth cthilu thot nghi uqu trong cdng tactimracac ph nganphong
ng*"ath mho taichinh-sau khiching ax yra.Cacquyt cvaquy nhqu nch hot ngmuabanch ng
khoan Icthi tk trongb ic nhcannh ct i2 Itstp | nc athtr ngc phi u.

Théng tinc p nh tladong mau nuéis ngho t ng kinh doanh ch ng khoan. Nh ng théng tin bao caothu x a
Icdanb ng b ngdinh, ngay nay & hoantoanbi nthanhd li u i ntl.

Cacnha ut ,dulacanhdnhayt ch cl n, ucoth%theo ddicacdi2nbi nlénxu ngc ath tr ngch ng

khoan, va nh ngthay itheot''ng phdtc ath giach ngkhoantrongsu tc ngaygiaodchn uh mu n.Nh ng

théngtinlo inay Ic ngt itrén hang ch+cch ng trinh phat thanh, truy n hinh, truy n hinh cap va ngay cang

m r ngho t ngthongquacactrangwebt ngtactrén 6ng itacoth%k th¥pmaus c, hinh nh, am thanh
0ho .

Trong khithdngtinho t ngmuabanhi nt ich*lam tph nc al Yngthéngtinc nthit % araquy t nh
ut daih n, é6lam tvid+v m vakh n ngtruyc pt icacth tr ngc a Mé.

Nghién ¢ tru qua m ang Internet

Ph nl nl Ingthdngtinmab nc n %ph+cquatrinhraquy t nh ut c aminh ucéth%tim Ictrén
Internet, m tph ncoth% Yccungc$p mi2n phi,m tph ncéth% Yccungc$p khib nsl d+ngdchv+c anha
moi gi i.

Ngay nay hang ngan trang ch Internet tai chinh va céng ty, th théng bao, FAQs (hay cac théng bao d ng h-i-
ap), va cac di2n an codng khai trén Internetcungc$p y | Ingthéngtin, t'* cac bdocdoc nb nv h uh't
caclo ic phi u Ycmuabanr ng raitrong cong ching cho ncéac phantichkinht vacac il Ingth ngké
quantr ngc ath tr ng. Nhi unhaxu$tb ntaichinhth m chi con glicacth théng béotheo dngyéuc uc+
th%vam iquantdmriéngc ab n,dub nmu nbi tthdongtinv m ts congtyc+th% m ts ch's c thu th

tr ng,ho ccacting nnh$tcé nhh ngl nt icaclo ic phi utrong portfolioc ab n.

M ttrong nh ng nguOn thong tin angtinc ynh$t iv ing i ut ch ngkhoan latrang Internetc a SEC,
Mé& la www.sec.gov. Ngoai ra, cac théngtinv hOs niémy ttheoyéuc uc aSECchot''ngcéngty aniémy t
cothhtruyc p Tct"c s d li uh th ngthdngtintr ctuy ncéténg it tla EDGAR (Electronic Data
Gathering, Analysis and Retrieval System, H th ng Truy ¢ p, PhantichvaT ph!'pS i u (i ntl).

Vaon m 1998, ho t ng muaban qua Internetchi m10%t ngs | 'ngc ph n Ickinhdoanh-c v ing i
ut cath%bvat ch c¢.T igi an m1999,t | nay &t nglént i25% vangay cangti pt+ct ng nhanh chdng.

Vai trd ¢ tla Uy ban qu an ly cac s & giao d ich va ch tng khoan (SEC)

Trongb ic nhcu ¢ ( iSuythodikinht (1929-33)vacacv+béb il nv taichinh, ch ng khoan, chinh ph lién
bang M&thi t| pc quan i uhanh SEC (Securities and Exchange Commission) vaon m 1934. Nhi mv+c aU
bannaylaqu nlycacth tr ngch ngkhoan. Khic nthi t, SECracacquy nhb tbu cv ch ngkhoanv i
nhi ubi nphaptr''ng ph t,t" ph tti nt itruyt .Néim tcach ngi n,vaitroc a SEC la vai trd kép sau:

( mborngng i ut vaoch ngkhoan Icthongtin y v cacch ngkhoan ang Icchao bantrén
th tr ng;
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Phongng*™at i acacb ntrinhbay,t ng trinh thdng bao khéng trungth c,s I""fad ivacaclo il"a o khac
trong cac ho t nggiao dch ch ng khoan.

4y ban nay ¢ ng giam sat cac hanh vi buén ban n i gian (insider trading), th  ng x y ra khi cac can b , nhan vién
c acaccongtymuaho cbanc ph nc achinhcongty minh.Cacquy t nh ut cah b nhh ngb i
| Ingthdngtinh cév chinhcongty,v cacs ki ndi2nrabéntrongcéngtyvatritnv ngc acdngty O.

Vi ¢ nhan vién, céng ch c cac céng ty mua va ban cac ¢ phi u nay la hoan toan h1p phap, mi2nla h tuanth
theo cac quy t c vathéng bado congkhaiv hot ngmuabanc ah .Trénth ct ,vi ctheo sat hanh vi mua ban
hipl ¢ anh ngng in mbéntrongcongty céth%lam td$uhi ur$tcogiatr,coth%cungc$pnh nbi tv xu
h ngc agiac trongm tt nglainao 6.

Nh ng cac cdng ch c céngty-ho ccicc v$n taichinh, phaplyc ah -c6th%nh nbi tcacvén khdékh nnib
ho ccacs ki ncéthhd nt i nhh ngm nhléngidc phi uc acongty. N uh timcéach “thaoting, i u
khi%n”ho t ngkinhdoanh % tr+cItit" kh il ¥ngthdongtintr ckhic phi u Icgiao dch trong cdng ching,
ho t ngkinhdoanhlo i 6 hoantoanlaphiphdp.T ngt v y,vi cched$uho t ngmuabangiaodchyv i
m tbénth 3-ch*ngh nng inha ng ithan-c ng hoan toan b$t h1p phap.

Trén bang gi &y dinh

Tr ckhicéds phattrisnm nhm v h th ngbao chithéngtin i ntlvacac may tinh ca nhan, b ng gi$y dinh la
m tph ncuc ic acacnhamdigi i. (6lad ib ng anh may ghi cac ky hi uc phi u, va cac thdng tin lién
quan.L n utiénng itasld+ngnélan m 1867 vathué mayinv igia6 o-lam ttu n. Trénb ng gi$y co ghi
cacm cgidc pnh tnh$tvaquymbéc at''nggiaodchv it''ngc phi utrén Ph Wall,h unh ngayl pt ckhi

I nhkh pvagiathay i. Ngay nay, rét khd co th% con tim th$y lo i b ng gi$y dinh ch athdng tinlo inay trén Ph
Wall-ho ¢ b$tk autrénth gi i,b il cacthongtin Iccungc$pquacach th ng i ntl. Th m chikhico
cungc$pcacb ngndy a&u 6 cu ikhu Manhattan ¢ a New York, thiv nconh ng &m 6ngc m trén tay cac
m/utin ac tt" chinh may tinh i ntl.
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