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In investing, what is comfortable is rarely profitable.

Trong d3u tu, nhitng gi dé dang hiém khi cé loi nhuén.

n

- Robert Arnott -




TOPIC 1

MARKET ORGANIZATION
AND STRUCTURE



Arbitrageur
/ a:brtra:'33:(r)/

Ask price/ offer
price

/a:sk prars / 'ofa(r)
prais/

Bid price
/bid 'prarsiz/

Call money rate
/ka:l ‘'mani rext/

Capital market
/'kaeprtl ‘'ma:kt/

Clearing house
/'klartn havsiz/

Ngudi dau co

Nguoi lam dich vu mua va ban clung ldc cung
mot loai ¢6 phan, tién té... nham vao su chénh
l&ch gia ca gilra hai thj trvong dé kiém 0.

Gid ban

Mrc gia ma chirng khoan duoc chao ban.

Gia héi mua/ gia dy thau

MUrc gid ma ngwdi mua san sang tra.

L&i suat tién vay tirc thovi

L3i sudt ma ngwdi mua phai trd cho khoan vay ky
quy

Thi trwérng vén

MOt thi truong tai chinh, trong dé cac khoan no
dai han hodc chirng khoan duoc hd tro bang von
dwoc mua va ban.

Trung tam thanh toan bu trir

Mét t8 chirc riéng biét lam trung gian gita
nguwoi mua va nguoi ban trén thi truong tai
chinh. Trung tam thanh todn bu trir cé trach
nhiém thanh todn cac tai khodn giao dich cla
thanh vién lwu ky, duy tri céc tai khodn ky quy va
thu tién.



Collaterals
/ko'laetaralz/

Counterparty risk
/'kavnts pa:ti risk/

Credit default
swaps

/'kredrt d1'fa:lt
swops/

Custodian
/kna'stavdian/

Tai san thé chap

Tai sdn duwoc cdm cd bdo dam thanh todn hay
thwe hién nghia vu ng. Néu nguoi di vay khdng
chi tra, tai san cdm c6 c6 thé dugc thanh ly va
dugc ban bdi ngudi cho vay dé hoan tat hop
dong gbc.

RUGi ro ddi tac

Rui ro khi mot bén tham gia hgp ddng khdng thé

thue hién cac diéu khodn cda hgp déng khién
bén con lai chiu thiét hai.

Hop déng bao hiém ng xau

Hop ddng bao hiém ng xau 13 mdt hop dong
phai sinh tin dung ma theo d6 bén mua sé thanh
todn mot khoan tién dinh ky cho bén ban, déi lai
ho s& nhan duoc khodn bdi thudng néu céng cu
tai chinh co s& bi mat kha nang thanh toan. Noi
cadch khac, hop déng bdo hiém ng xau la mét
dang bdo hiém phong ngira chuyén ngudi vay
tién khéng tra duoc no.

Nguoi giam ho

bai dién cong ty, thudong la mét ngan hang
thuong mai ndm gitr cac chirng khoan theo ban
thda thuan d6i vdi khiach hang céng ty, va mua
hay ban céc chirng khodn nay khi nhan chi thi.
Dich vu gidm hd bao gém viéc gilt an toan chirng
khodn, thu ¢6 tirc va tién I3i.



Day order
/der 'a:da/

Financial
intermediary
/far'naenjal
JInta mi:diari/

Financial leverage
ratio

/far'naen/al
'lizvaridsz 'rerfisv/

Lénh trong ngay

Lénh dé mua chirng khodn hodc hop dong tai
chinh ky han chi hiéu lyc cho mét ngay. Néu
|&nh khéng thé hoan thanh trong ngay dé thi né
sé ty dong huy bo.

Trung gian tai chinh

Pinh ché tai chinh nhu ngan hang thwong mai va
céc t8 chirc cho vay va tiét kiém, nhan tién gli
tlr céng ching va thuc hién cho vay d6i véi
nhirng nguwdi dang can tin dung.

Céc chi s6 don bay tai chinh

Don bay tai chinh dé cap tdi viéc doanh nghiép
st dung ngudn tai tro tir cac khoan vay thay cho
vén gép. Cac phép do don bay tai chinh la cong
cu dé xac dinh xac sudt doanh nghiép mat kha
nang thanh todn cdc hop déng ng. Doanh
nghiép cang ng nhiéu thi cang cé nguy co cao
mat kha ndng hoan thanh nghia vu trd ng. NGi
cach khac, ng quéa nhiéu sé dan tdi xac suat pha
san va kiét qué tai chinh cao. Chi s6 don bay tai
chinh thuding duwoc dung 1a chi s6 ng (t6ng no/
téng tai san) va chi sé bao phu 1i vay (Igi nhuan
trude thué va |13i vay/ 13i vay phai tra).



Information-
motivated traders
/ infa'meifn
‘mautivertid
‘trerdarz/

Initial public
offering (IPO)
/1'nifal 'pablik
auffering/

Limit order
/'lim1t "ofa(r)/

Cac nha dau tw bi thuc day béi thong tin

C4c nha dau tu giao dich dé kiém lgi nhudn dwa
vao cac théng tin cho phép ho dy doan gia trong
tuong lai.

Phat hanh c6 phiéu ra cdng chiing Ian dau
Doanh nghiép 1an dau tién huy ddng vén ti
cong ching rong radi bang cach phat hanh céc c6
phi€u phé thdéng, nghia 13 c8 phi€u ghi nhan
quyén s& hitu ding nghia va ngudi ndm git cé
quyén biéu quyét tuong rng trong cac ky hop
DPai hdi déng C6 dong thuwong nién hay bat
thwong. Mot phan cta IPO cé thé 1a chuyén
nhuong ¢ phan cla cd déng hién hitu.

Lénh gidi han

Viéc ban chi thi cho nguoi méi gidi cda minh
mua mot chirng khodn & mirc gia thap hon mot
murc gid cu thé, con goi la mirc gia gidi han (limit
price), hodc la ban mét chirng khoan & murc gia
cao hon hodc bang véi muirc gid gidi han. Dé
trdnh phadi mua hodc ban mot loai cé phiéu &
murc gid cao hon hodc thap hon muirc gia ma ban
mong mudn, ban nén dua ra “Iénh gidi han” hon
la “lénh thi trweong” (market order) vi khi ban
dat l1énh thi trudng thi ban khdng thé kiém soat
duoc mirc gid ma tai do 1énh cda ban dworc thuc
hién.



Long position
/lon pa'zifen/

Margin call
/'ma:dzgin ko:l/

Margin loan
/'ma:dzin laon/

Thé gia lén
Tinh trang nha dau tu da bd tién mua mot loai
chirng khodn va hy vong s& kiém |&i khi gia tang.

Yéu ciu bdo chirng

Nha mai gidi - thwong nhan chirng khodn, hoac
trung tdm thanh toan hop déng ky han yéu ciu
ddi vdi mot thanh vién thanh todn, vé tién hodc
thé& chap bd sung dé bu dap khoan 16 trong mot
tai khoan bao chirng. Néu mét khoadn vay cla
ngan hang duwgc bdo ddm bdi nhitng ching
khodn cé bao chirng, thi bén cho vay cé thé thu
hoéi khodn vay, néu khach hang khong dang ky
thé& chap bd sung hodc trd hét khoan vay. Néu
yéu cau bdo chirng bang chirng khodn, thi khach
hang duoc yéu ciu gli thém tién mat hoac
chitng khoan d0 diéu kién vao mot thoi gian
nhat dinh ngay hém sau, hodc tai sdn thé chap
duoc ban dé théa man khoan vay hién hiru.

Vay ky quy

Khoan vay ma mot ngudi moi gidi vay ngudi dau
tw dé mua chirng khodn. Vay ki quy thudng
dugc st dung véi nhiéu muc dich, théng thuong
| cho viéc mua c6 phiéu, trai phi€u va cac loai
ching khodn khac. M6t khoan vay ki quy luén di
kem gia ky quy, phi ky quy nay phu thuéc vao sy
hién dién cda dé ky quy.



Margin
requirement
/'ma:dzin

ri'kwarzamant"/

Market order
/'ma:kat 'a:da/

Mortgage-backed
securities
/'mo:gids-baekt
st'kjoaritiz/

Yéu cau ky quy

Khodn tién tdi thiéu khach hang phai dat dudi
dang tién mat hodc cac chirng khodn da tu cach
trong mét tai khoan ky quy. Yéu ciu ky quy cé
thé dwoc coi nhu mot khoan tién dat coc dé duy
tri cac vi tri md. Day khong phai la khoan phi
hodc chi phi giao dich, né chi don gian 13 mét
phan cda tai khodn cla nha dau tv duoc dé
riéng va dugc phan bé nhu mot khoan ky quy.

Lénh thj trwong

Lénh mua hay ban mét loai c6 phiéu & mirc gia
thi trudng, néu ban khéng chi thj mot cach ré
rang thi ngu®i mdi gidi cla ban s& tu déng thuc
hién Iénh cia ban nhu mot 1énh thi trwong. Uu
diém cda Iénh thi trwdng 1a chirng ndo cé ngudi
san long mua hodc bdn thi ban gan nhu cé thé
chac chan 13 chi thj ctia ban sé& dwoc thuc hién.

Chirng khoan dwa vao nhirng khoan thé chap

Chirng khodn dugc phat hanh dya trén co sé&
mét hodc mét nhdm céc khodn thé chap. Vé ban
chat, chirng khoan bao d3dm bang thé chap Ia
mot loai trdi phiéu. Thay vi trd cho nha dau tu
mét khodn trdi tlrc ¢d dinh va tién gbc, ngudi
phat hanh chirng khoan thanh toan bang dong
tién phat sinh tir nhitng khodn thé chip duoc
dung dé dam bao cho s8 chirng khoan dé.



Primary markets
/'praimeri ‘'ma:kit/

Rates of return
/rett av r1'ta:n/

Seasoned offering/
secondary offering
/'si:znd 'ofarin/

/'sekandri 'nfarin/

Short position
/Ja:t pa'zifan/

Special purpose
vehicle (SPV)/
Special purpose

Thi trwdng so’ cap

Thi trwong chirng khodn so cip 1a thi trudong
mua bdn cac chitng khodan mé&i phat hanh. Trong
thj trudng so cap, von tir nha dau tu sé duoc
chuyén sang nha phét hanh qua viéc nha dau tv
mua cac chirng khodan méi phat hanh.

Ty suat hoan vén

Ty |& tién d38 dat dwoc hodc bj mat (cho du thue
hién hodc chuwa thyc hién) trén mét dau tv so
V@i s6 tién d3 dau tu.

Phat hanh c6 phan sau IPO

Phat hanh c6 phan sau IPO la thuat nglt mé ta
viéc mot doanh nghiép dai ching phat hanh c6
phan rong rai cho cdng chidng sau khi da tién
hanh IPO. Néi cach khac, néu nhu IPO Ia thuat
nglt dm chi [an dau tién doanh nghiép phat hanh
c6 phan mdi va ban ra rong rii cho céng ching,
thi SPO &p dung cho tat ca cac lan phat hanh sau
dé.

Thé gia gidm

Tinh trang nha dau tu d3 tham gia vao moét
thuwong vu va s& kiém |&i khi gia giam.

T8 chirc dwoc thanh 13p cho muc dich dic thu

T6 chirc ¢ muc dich han ché, phuc vu nhu mét
don vi trung gian phat hanh trong viéc tao cac



entity (SPE)
/'spefal 'p3:pas
‘vizzkl /
/'spefal "'p3:pas
‘entrti/

Stop order
/stop 'ofa(r)/

chitng khoan duwogc dam bao bang cam cd, thé
tin dung va tién vay mua 6 td, hop déng thué
mua va cac tai san chinh khac. Mét SPV ¢d thé 1a
mét cdng ty, mot dinh ché& Gy théc, lién doanh,
hay cong ty trach nhiém hitu han.

Lénh dirng

Lénh dirng |4 1énh d& mua hodc ban mot loai ¢6
phiéu ngay khi gia thi truorng dat dwgc mot mire
cu thé nao day, goi Ia murc gid dirng. Khi gia thi
truong dat tdi diém nay thi I1énh dirng cla ban
trd thanh mot 1énh thi trwdng (market order).

Cé hai loai l1énh dirng la Iénh mua va |énh ban.
C4c nha dau tuv thudong st dung I1énh mua dé
han ché bj 16 va bao toan cac khoan I3i khi thuc
hién ban non (short sale). Mic gid dirng cla
[énh ban thuwong cao hon muirc gid hién tai cla
thi trvong. Nguoece lai 1énh mua sé gilp cac nha
dau tu gidam thiéu tén that va bao toan cac
khoan 13i ma ho sé phai ganh chiu hodc cé dugc
néu nhu giad c6 phiéu tiép tuc ha. Mirc gia dirng
cta lénh ban thuwong thap hon murc gia hién tai
cla thj truong.

10
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Do you want to spend the rest of your life selling sugared
water or do you want a chance to change the world?

Steve Jobs’ famous question to John Sculley, former Apple CEO.

Ban mudn bo phan con lai cua cudc doi minh di ban nude dudng
hay ban muén cé co héi thay doi thé gidi?

Cau hdi noi tiéng cua Steve Jobs danh cho John Sculley, cuu gidm déc diéu hanh Apple.

n

- Steve Jobs -
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TOPIC 2

SECURITY MARKETS INDEXES



Active return

/'sektiv r1'ta:n/

Benchmarks
/'bentfma:ks/

Commodity
Indexes
/ka'mpdrtti
'tndeks1z/

Constituent
securities
/kan'stitjvant
st'kjoaritiz/

Dividend
/'dividend/

Embedded
options
/1m'bedid

Suat sinh lgii ch( dong

Ty 1& phan trdm 13i hodc 16 cla mot khoan dau tu
so vdi tiéu chuin (benchmark).

Chuén so séanh

Mot tiéu chudn ma dua trén dé mot quy twong hd
hay ngudi quan ly dau tu cé thé dung dé so sanh.
Chi s6 gia hang hoa

Gia tién mat tai chd cla hang hod hay gia trong
twong lai. Chi s6 gid hang hod do céc co quan Nha
nuwdc soan thao hay do céc thj truong riéng - dé
theo ddi bién chuyén gid thj trudng. Chi s gid ca
dung ndm co ban dé do lvdng bién chuyén gia ca
trong mot khoang thoi gian c¢6 dinh, thudng 13
hang ngay, hang thang va hang ndm.

M3 ¢d phiéu cau phan

Céc m3 cd phiéu cé trong céc bang chi s6 chirng
khoan vi du nhu VN Index.

Cé tirc

Phan I3i chia cho c¢6 déng cua doanh nghiép khi
hoat déng kinh doanh dat két qud tét sau mot chu
ky kinh doanh, thuong la mét nam.

Quyén chon kém theo

Mot phan trong co cau khodn vay ngdn hang, trai
phiéu hodc cdng cu tai chinh. Vi du théng thudng

12



‘ppfanz/

la nhitng quyén cho trd trwéc trong thé chép,
quyén chon rut vén sdm trong cac chirng chi tién
glri, 13i sut tran hang nam trong thé chap, vai 3i
suat c6 thé diéu chinh va diéu khoan vé 1énh thu
hoi (thu hdi sdm) trong trai phi€u doanh nghiép.
Quyén chon rat nhay vdi 13i sudt lam tdng sy
khong chic chan trong tinh todn doanh thu va rui
to tién 13i du kién, b&i vi ludn cd xac suit ching sé
dwoc thue hién. Con goi 13 Quyén Chon An.

13



Equal weighting
/'i-kwal 'wertin/

Hedge Fund
Indexes
/hedz fand
'tndeks1z/

Index weighting
/'indeks 'wertin/

Market
capitalization
/'ma:kat

ks prtala1'zerfon/

Market segment
/'ma:kat
'segmant/

Ty trong tat ca déu bang nhau

Phuong phap ndy gdn mdi c6 phiéu trong mot
danh muc dau tw mot trong s6 bang nhau.

Chi sd quy dau tu thanh khoan linh hoat

Loai quy dau tu cd tinh dai ching thap va khéng bi
quan ché qué chat. Thudng céc quy loai nay chi
giao dich v&i moét s lwgng han ché céc nha dau tu
vao quy, vi thé thudng moi nha dau tu phai bo ra
nhitng khodn tién dau tu rat I&n déng theo
phuong thirc "goi von khdng dai chung".

Trong s6 Index

Quyét dinh trong s6 cho mdi ma cd phiéu & trong
index ma cé anh huwdng dang ké gid trj clia index.
Gia tri vén héa thi trwdrng

Thudc do quy mé clia mot doanh nghiép, thuong
tinh bang céach 13y gia hién tai cGa ¢ phi€u nhan
v3i lwong c6 phi€u dang lvu théng.

Phan doan thj trwong

M6t nhdm ngudi hodc t6 chire cé nhitng dac diém
chung nhat dinh, tir d6 ¢ nhu ciu tiéu dung gidng
nhau. Viéc phan doan thj trudng chinh la viéc
phan chia thi trwdng thanh nhirng phan khuc riéng
biét va déi xr nhuw nhau déi véi phan khuc dé.

14



Market
sentiment index
/'ma:kat
‘'sentimant
‘indeks/

Market-
capitalization
weighting index
/'ma:krt-

ks pitalar'zerfan
‘wertin 'tndeks/

Portfolio
/pa:t'favlisv/

Price
returnindex
(Price index)
/prais r1'ta:n
‘tndeks/

Chi s cam tinh nha dau tw

Mét thdng s6 hiéu qua gilp ban cé thé nhan ra
liéu ban cé dang chdng lai thi truong hay khéng
qua ty 18 phan trdm cac nha giao dich dang & vi thé
trdi nguoc.

Chi s trong s6 von héa

Chi s6 trong s& vdn hda, con dwoc goi 1a chi s6
trong s& gid tri thi trudng 1a chi s6 thi trwong
chitng khodn c¢6 céc thanh phan duwoc tinh theo
téng gia tri thi trwdng cta cd phiéu dang lwu hanh.
Mbi ngay gid c6 phiéu riéng 1é thay d&i va do dé
thay déi gid tri cta chi s6 chirng khodn.

Danh muc dau tw

Nhém cac khodan vay hay tai san duoc phan loai
theo loai ngudi vay hay tai sdn dang quan ly. Vi du
danh muc khoan vay, danh muc chitng khoan dau
tw, hay tai san dugc quan ly bdi bd phén Gy thac
cla ngan hang.

Chi s6 gia

Mét loai chi s& von chd s& hitu theo ddi mirc ting
vén cla mdt nhdm cb phiéu theo thoi gian véi gia
dinh bat ky phan phdi tién mat ndo, chang han
nhu ¢6 tire, duoc tai dau tu trd lai vao chi sé.

15



Price weighting
/pra1s 'wertin/

Risk-adjusted
performance
/risk-a'dzastid
pa'fa:mans/

Sector index
/'sektoar
'tndeks1z/

Security market
index
/st'kjoartti
‘ma:krt 'tndeks/

Ty trong theo gia

Mbi m3 c8 phi€u trong moét danh muc dau tu
duwoc xac dinh trong s& bang cach chia gia c6 phiéu
dé cho téng tat ca gia c6 phiéu.

Hiéu suat diéu chinh rdi ro

Thuéc do lgi nhuan dugc diéu chinh theo rdi ro
cla mot s6 danh muc dau tw. Hiéu suat diéu chinh
rdi ro dugc st dung dé do ludong loi nhuan cla
danh muc dau tv, duoc diéu chinh theo rii ro cla
danh muc dau tu so véi mot sé diém chuan.

Chi sd nganh

Chi s6 nganh dai dién va theo ddi nhitng bd phén
kinh t€ khac nhau nhu: hang tiéu dung, nang
lwgng, tai chinh, sirc khde, cong nghé... trén pham
vi mot vung, mot quéc gia hay toan cau.

Chi s6 thij tredrng chirng khoan

Mot gid tri thdng ké phan anh tinh hinh cla thi
trwong c6 phiéu. N6 duogc téng hop tir danh muc
cac c6 phiéu theo phuong phép tinh nhat dinh.
Théng thudng, danh muc s& bao gdbm cac cé phiéu
c6 nhitng diém chung nhu cung niém yét tai mot
s& giao dich chirng khoan, cung nganh hay clng
murc v8n hda thj trudrng. Céc chi sé chirng khoan
nay co thé do s& giao dich chirng khoén dinh, cling
c6 thé do hiang théng hay mét thé ché tai chinh
nao doé dinh ra.

16



Style Index
/starl 'tndeks/

Systematic risk
/ sistt'maetik
risk/

Total return
index

/'taotl r1'ta:n
'tndeks/

Zero-coupon
bonds
/'z1arau-'"ku:pon
bondz/

Index theo loai dau tw

Gobm rat nhiéu cdc nhém index bao gém index
toan cau, theo khu vwc, quéc gia, gid tri von héa
thi trwong, v.v

RUi ro hé théng

Trong dau tw, nhitng rdi ro do cac yéu t& nam
ngoai cong ty, khong kiém soat dwoc va cé anh
huwdng rong rai dén ca thi trudng va tat cd moi loai
chirng khodn dwoc goi la rdi ro hé théng hay 13 rui
ro khdong phan tan duoc. Rui ro hé théng la nhitng
rdi ro tlr bén ngoai cia mot nganh céng nghiép
hay clla mot doanh nghiép, chang han nhu chién
tranh, lam phat, su kién kinh t& va chinh tri... Rai
ro hé théng dwoc chia lam 3 loai rii ro chinh: rai
ro thi trwdng, rui ro 13i suat, rdi ro sirc mua.

Tdng ty suat lgi nhuan

Mot chi s6 do lwdng hiéu sudt cha mdt nhdm cac
thanh phan bang cach gid dinh rang tat cd cac
phan phdi tién déu duwoc tai dau tu, ngoai viéc
theo ddi bi€én ddng gid cda céc thanh phan.

Trai phiéu khéng dwoc nhan trai tirc

Trai phiéu zero coupon la loai trai phi€u ma nguodi
nam gitt né khéng duwoc tra 13i (coupon) dinh ki,
thay vao dé trai phiéu I3i suat 0 dugc ban & mirc
gia chiét khau.

17
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The goal of successful trader is to make the best traders.
Money is secondary.
Muc tiéu cua nha giao dich thanh céng la tao ra cdc nha giao dich

tot nhat. Tién la yéu té thu 2.

”n

- Alexander Elder -




TOPIC 3

MARKET EFFICIENCY



Abnormal return
Jaeb'na:mal r'ta:n/

Active investment
/' &ektiv
In'vestmant/

Arbitrage
/'a:brtridz/

Behavioral finance
/b1'hervjaral
far'naens/

Thu nhp bat thuwong

La phan thu nhap khdéng phai do anh hudng cua
cdc nhan t6 mang tinh hé théng (nhan té bao
trum Ién toan bo thi truong). Néi cach khac thu
nhap bat thudng 1a phan chénh léch gitta thu
nhap thuc té€ va thu nhap dy kién ban dau.

Pau tu cha dong

Pau tw cht déng la chién lwgc quan ly danh muc
dau tu trong dé nha dau tu tién hanh viéc dau
tw v&i muc tiéu dat két qua tét hon cic chi s6
chuin muec trén thj trudong.

Kinh doanh chénh léch; Mua ban song hanh
Viéc bdn cac ching khodn tai chinh hoac ngoai
té gitta hai hodc nhiéu thj trvong dé kiém 1o,
bang cadch mua & thij trwong gid thap va ban &
thj trudng gia cao.

Tai chinh hanh vi

Pay la mét linh vyc tai chinh dwa ra cac ly
thuyét dua trén cdc phan tich tam ly dé giai
thich nhitng dién bi€n bat thuong trén thi
truong chirng khodn. Tai chinh hanh vi thuong
dya trén gid dinh rang ciu tric thong tin va dic
tinh cda nhitng nguoi tham gia vao thi trwong
chitng khodn déu bj dnh huwdng mét cach hé
théng bdi céc quyét dinh dau tu cd nhan cling
nhu cac tdc déng cla thi trwong.
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Conservatism
/kan's3:vatizm/

Day-of-the-week
effect
/der-pv-0a-wi:k
1'fekt/

Earnings surprise
/ 3:n1n sa'praiz/

Fundamental
analysis

/ fanda’'mentl
3'neaelasts/

Bao thd/ thin trong

C4c nha dau tw cé xu huwdng phan &ng cham vdi
théng tin ma&i va tiép tuc duy tri cdc quan diém
hodc du bdo trudc dé cda ho

Hiéu (rng nién lich

Mot tap hop cac ly thuyét xac nhan rang mot sé
ngay thang hodc thoi gian nao dé trong nam sé
cé sy bién dong vé gid cao hon murc binh quan,
tac déng dén céc chi sé thj trwdng va do d6 cho
thay thoi gian nao |a t6t hay khéng tot dé dau
tw. Dudi hiéu ng nién lich con co cac hiéu ing
cu thé nhu: hiéu &ng ngay th& 2, hiéu ng
thang 10, hiéu ng Halloween, hiéu &ng thang
mot...

Thu nhép bat nge
Sy khac biét gitra thu nhap dugc bao cdo va thu
nhap dy kién cla mét thyc thé.

Phan tich co’ ban

Viéc phan tich tinh hinh tai chinh ciing nhu tinh
hinh kinh doanh cla céng ty dinh dau tu nhu
dwa vao bang cin ddi tai khodn va ban bdo céo
lgi tirc cha cong ty dé xem xét chat lwong cla
cong ty cling nhu viéc phat trién cla cong ty
theo thoi gian, nhd d6 tién doan céc chuyén
bién gia chirng khoan.
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Herding
/'h3:din/

Holiday effect
/'holader 1'fekt/

Information-
acquisition cost

/ 1nfa'meifan-
.&kwr'zif(a)n kost/

Intrinsic value
(Fundamental
value)

/in'trinsik 'veelju:/

January effect
/'dzeenjoari1'fekt/

Hiéu rng dam dong

Khi cdc nha dau tw quyét dinh bo qua thong tin
va phéan tich cla riéng ho ma hanh déng theo
cac nha dau tu khac. Tinh bay dan cé thé dan
dén cac phan &rng qua muc ddi vdi théng tin tly
theo dinh huéng clia s6 dong.

Hiéu (rng ngay Ié

Hiéu ng ma gid c6 phi€éu tidng manh trudc
nhitng ngay nghi I&.

Chi phi mua thong tin

Théng tin m&i s& ndm trong gia giao dich b&i cac

nha dau tuv giao dich dua trén cic phan tich
théng tin cda ho.

Gia tri noi tai

Gia tri ndi tai dé cap dén gid tri cla mot coéng ty,
c6 phiéu, tién té hodc san phdm duwoc xac dinh
théng qua phan tich co ban ma khéng can tham
khao gid tri thj trong cta nd. N6 cling thudng
duoc goi la gia tri co ban.

Hiéu rng thang Giéng
Hién tugng cac doanh nghiép nhé thuong cé loi

nhuan binh quan thang trong thang 1 cao hon
cac thang con lai trong nam.
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Loss Aversion
/los a'v3:f(a)n/

Market value
/'ma:krt ‘veelju:/

Am anh thua 16

Nhiéu nha dau tu cam thdy dm anh khi mot
khodn dau tuw thua 16 mac du phan con lai cla
danh muc 13 an toan. N6 thé hién mét xu hudng
nhitng ngudi c6 cdm gidc manh liét vé viéc thua
16 hon 13 Igi nhuan thu duoc.

Gia thi trwong

Gia trj thi trwong cé thé duwgc hiéu nhu sau:

1. Gia niém yét tai d6 nha dau tw mua va ban cé
phiéu phé théng hodc trai phiéu tai mot thoi
diém.

2. Gia tri v6n héa thj trwdng cong vdi gid tri thi
trudng cla céc khodn ng.

Dai véi chirng khodn, gia tri thi trwdng thudng
khac so vdi gia tri ghi s6 bdi vi thj trwdng tinh ¢
tiém tang phat trién trong tuong lai cla chirng
khodn. Hau hét cdc nha dau tu sir dung ki thuat
phan tich co ban dé Iya chon loai c6 phiéu tét
déu xem xét gia tri thi trwdng cla cdng ty va sau
dé quyét dinh xem gid tri thi trwong la hop i
hay né dang cé gia tri thap so véi gid tri ghi s6,
so Vv3i gid tri tai sdn thudn hodc so v&i mot sd
cach do khac.
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Momentum
/mau'mentam/

Overreaction
/ avvari(:) &kfan/

Passive investment
/' paesiv
In'vestmant/

Portfolio
Management
/pa:t'favlisv
'maenidzmant/

Risk aversion
/ risk a'vz:f(a)n/

Quan tinh

Hién tuwong cac c6 phi€u cé ty suat sinh loi
cao/thap hon trong qud khi cé xu huéng tiép
tuc xu hudng dé trong twong lai.

Phan (rng thai qua ctia nha dau tvw

Hién twong cac c6 phiéu cé ty suat sinh lgi cao
hon (thdp hon) trong qud khit cé xu huéng gidm
hon (tdng hon) trong thoi gian sau dé.

Pau tu thu dong

Chién luge dau tu trong dé nha quan ly quy cd
gang dua ra cang it quyét dinh dau tu cang tot
dé giam thiéu chi phi giao dich, bao gbm ca thué
thu nhap tai chinh.

Quan ly danh muc dau tw

Quan ly tap trung cha mot hodc nhiéu danh muc
dé dat dugc cac muc tiéu chién luge quan
trong, trong d6 cac chuong trinh, dy an, hoat
dong van hanh va danh muc con cta danh muc
c6 thé khong lién két, khong phu thudc hodc cé
thé c6 sy lién quan tryc tiép vdi nhau.

Mirc ngai rui ro
Ky vong cta nha dau tv muén cé lgi tirc dy kién
cao hon dé bl ddp su gia tang d6 rui ro.
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Risk-adjusted
returns
/risk-a'dzastid
ri'ts:nz/

Semi-strong form
of market
efficiency
/'semi-stron fo:m
ov ‘'ma:kit 1'fifonsi/

Short selling
/[o:t 'selin/

Strong form of
market efficiency
/stron fa:m ov
‘ma:kit 1'fifansi/

Technical Analysis
/'teknikal
3'naelasts/

Lo'i nhuén diéu chinh theo riiro

Loi nhuan duoc diéu chinh theo rdi ro xac dinh
loi tlrc dau tw bang cach do ludng mirc d6 rai ro
lién quan dén viéc tao ra lgi nhuan d6, thudng
dugc biéu thi dudi dang sd hoic ti lé.

Thi trwdng hiéu qua dang ban manh

Gia chirng khoan d3a chju tac déng day dd cda
théng tin cdng bd trong quéd kh& ciling nhw
thdng tin vira céng bd xong.

Ban khéng

Mot cach kiém |gi nhudn tir sy tut gidm gid cla
mot loai chirng khodn nhu cd phan hay trai
phiéu. Phan 1&n cdc nha dau tu theo lau dai mot
khodn dau tw, hy vong rang gid cla loai chirng
khoan dé sé lén.

Thi trwdng hiéu qua dang manh

Gia cla chirng khodn d3 phan anh tat ca thong
tin cdng bd trong qud kh, hién tai, cling nhw
cac thong tin noi bo

Phan tich ky thuat

Viéc nghién ctu lich sl giao dich, vé gia va khéi
lwong giao dich theo th&i gian cta cac loai
chirng khoan.
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Transaction cost
/traen'zaek[an kost/

Turn-of-the-month
effect
/t3:n-pv-09-mand
1'fekt/

Weak form of
market efficiency
/wizk fa:m ov
‘ma:kit 1'fifansi/

Weekend effect

/'wi:k'end 1'fekt/

Window dressing
/'windau 'dresin/

Chi phi giao dich

Chi phi giao dich la chi phi trong viéc thuc hién
bat ky giao dich kinh té nao khi tham gia vao
mot thi truong.

Hiéu &ng chuyén thang

Hiéu rng ma ty suat sinh loi cia cd phiéu ting
cao trong giai doan vai ngay cudi thang cho dén
vai ngay dau thang tiép theo.

Thi trwdrng hiéu qud dang yéu

Gia chirng khodn phan anh day dd théng tin d3
céng bé trong qud khir. (Dua vao thdéng tin
trong qud khit thi nha dau co khong thang dugrc
thi truong).

Hiéu &ng cudi tuan

Hiéu (ng lan truyén trén thi trudng tai chinh khi
chirng khoan duoc giao dich tré lai vao Thi Hai
thudng c6 mirc gid thap hon dang ké so vdi céc
murc gid vao ngay Thi Sau trudc doé.

Lam dep bdo cdo tai chinh

“Lam dep” bdo cdo tai chinh 13 chi nhitng hanh
déng khién cho tinh hinh tai chinh clda cong ty
dugc phan dnh trén bao cdo tai chinh tdt hon so
v@i thuc té.
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"

I will tell you how to become rich. Close the doors. Be fearful
when others are greedy. Be greedy when others are fearful.

Toi sé cho ban biét lam thé nao d€ tré nén giau cé. Hay déng ctra
lai. Hay s¢ héi khi nhitng ngudi khdc tham lam. Hay tham lam khi
nhing ngudi khdc so hai.

”n

- Warren Buffett -




TOPIC 4

OVERVIEW OF EQUITY SECURITIES



Blue chip
/blu: fip/

Callable common
shares/
redeemable
common shares
/ 'ka:labl 'koman
Jeaz / r1'di:mabl
'koman [eaz/

Common shares
/'koman [eaz/

Convertible
preference share
/kan'vs:tabl
‘prefarans [ea/

C& phiéu blue chip

Bluechip duwoc dung dé goi cac dang cd phiéu
chat lvgng cao do céc cong ty Ién phéat hanh. C6
phi€u Bluechip cling dugc hiéu 13 c¢d phiéu cho
thu nhap 6n dinh, do ri ro thap du cé tirc khéng
cao.

C8 phiéu thwdong kém quyén hoan tra

Cé phiéu thudong kém quyén hoan trd cho phép
céng ty phat hanh lwa chon (quyén, khdng phai
nghia vu) mua lai cd phiéu tir nha dau tu vdi mirc
gia hoan trd da duoc quy dinh rd lic phat hanh
c6 phiéu.

C8 phiéu phé thong

C6 phiéu phd théng la c8 phi€u cho phép ngudi
s& hitu nhan cé tirc néu diéu nay d3 dwoc Dai hoi
déng c6 dong théng qua. C6 tirc duoc trd thuwong
13 mot phan 1gi nhudn con lai sau khi thanh toén
cho nhitng ngwdi ndm gitt ¢d phiéu wu dai.

C8 phiéu wu dai c6 quyén chuyén ddi

C6 phiéu wu d3i cé quyén chuyén ddi cho phép
c6 déng ndm gilt cé quyén chuyén déi cd phiéu
uwu d3i thanh 1 s8 lvgng cd phiéu thudng nhat
dinh.
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Cumulative
preference share
/'kju:mjolativ
‘prefarans [ea/

Cumulative voting
/'kju:mjolativ
'vautin/

Depository
receipt
/d1'pozitari r1'si:t/

Exchange-traded
fund

/1ks 'ferndz-

C8 phan wu tién tich liiy

Mét loai c6 phi€u wu d3i trong d6 cé diéu khoan
quy dinh rang néu bat ki khoan ¢6 tic nao khong
dugc thanh toan trong qua kh, thi khi thanh
todn cd tirc, cac cd déng s& hitu c¢b phiéu wu dai
tich Iy s& dwoc thanh todn d4u tién, sau d6 mai
tinh dén céc cd déng phé thong.

Théng thudng c6 phiéu vu dai cé mirc |3i suat cd
dinh, dwa trén ménh gid cda cé phiéu dé. Tién |3i
(hay ¢d tirc c6 phiéu wu dai) sé dugc thanh toén
theo dinh ki, duoc xac dinh tlr trudc, thuong tinh
theo quy hoac theo nam.

B phiéu tich liiy

B& phiéu tich Illy thudng duoc st dung khi bau
giam ddc ciia mot cong ty. Thong thudng, mdi co
dong duoc hudng mot phiéu bau cho mdi cd
phan nhan vdi s6 lugng gidm déc dwoc bau.
Phiéu gtri tién/bién nhan lwu ky

Phi€u glri tién la mot chirng khoan dugc giao dich
nhu 1 c6 phiéu thudng trén cac san chirng khoan
dia phuwong, chdng co gia tri tham khao cao va
dugc moé phong ¢ng dung ddi vdi nhiéu thj
truong.

Nhirng quy giao dich ngoai héi

Nhitng quy giao dich ngoai héi giéng nhu quy
twong hd danh muc, nhung cé thé ban hodc mua
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"trexdid fand/

b4t ky Iic ndo trong ngay, ca cd ty 1é chi phi thap
hon. ETF [a mét hinh thirc qui dau tuv tp thé ma
c6 phi€u cta né dwoc mua bdan trén hau hét cic
san giao dich chitng khodn I&n trén thé gidi. Vé
co ban, cic qui ETF thuong lwa chon danh muc
dau tu md phdng theo céc chi s& chirtng khoén
nhu S&P 500, Hang Seng Index, theo mét nganh
nao doé (vi du: nang luong, cong nghé), hoac theo
cdc loai hang hda nhu vang hodc dau mé.
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Foreign exchange
gains/ losses
/'forin 1ks'feinds
geinz/ 'losiz/

Global registered
share

/'glavbal
'redzistad [ea/

Leveraged buyout
(LBO)

/ 'li:zvaridzd
‘bar,avt/

Management
buyout (MBO)
/ 'maenidzmant
'bar avt (em-bi:-

av)/

L3i/ 16 ngoai hai

L&i/ 16 xuat hién khi 13i suat ngoai hoi bién dong
gitra dong tién cda nha dau tu véi dong tién cda
chirng khoan ngoai héi do.

C& phan dang ky toan cau

C6 phan dang ky toan cau |a c6 phan duoc giao
dich trén toan cau. Pugc giao dich bang nhiéu
loai tién T4t ca cd ddng déu c6 quyén bd phiéu va
vi thé nhu nhau.

Mua lai/ sap nhap dwa trén vay no

Mot cdng ty hay dinh ché tai chinh gianh phan
I&n quyén kiém soat cdng ty muc tiéu théng qua
viéc di vay no. Hiéu mdt cach chung nhat day la
chién lugc trong d6 cong ty tién hanh sap nhap
s& di vay mot lugng tién Ion dé tra cho céc chi phi
sap nhap. Thong thudng, ngoai tai san cua chinh
minh thi cong ty thwc hién sap nhip ciing s
dung ludn tai sdn cla cdng ty muc tiéu dé dam
bdo cho khoan vay cta minh. Muc tiéu cla chién
lrge nay la cho phép céng ty cé thé tién hanh sép
nhap ma khéng can cé lugng von I&n trong tay.

Mua lai dé gii¥ quyén quan ly

Hinh thirc mua lai c¢6 phan cda hdi ddong quan tri
mot cong ty dé khoi phuc quyén quan ly sau khi
da bi mot s6 nha dau tu thau tédm bang hinh thirc
vay ng dau co.
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Preemptive right
/pri: 'emptiv rarts/

Private equity
securities
/'prarvit ‘ekwrti
st'kjuaritiz/

Private
investment in
public equity
/'pramvit
In'vestmant In
'pablik ‘ekwiti/

Private placement
/'prarvit
'‘plezsmant/

Quyén wu tién mua trwéc

Quyén chd s& hitu c6 phi€u dang ky mua cé
phiéu thuwdng phat hanh mdi trudce khi chao bén
cho cong ching, dé bao vé chéng sy pha lodng
quyén s& hiru.

Chirng khoan vén tw nhan

Chirng khoan duwoc phat hanh chd yé&u cho t6
chirc dau tu théng qua cac hoat dong khéng cong
khai, chdng han nhu cphat hanh chitng khodan
truc tiép.

Phat hanh riéng lé tai cac cdng ty niém yét
Nhitrng cong ty phat hanh ching khodn sé chao
ban trong mdt pham vi nhat dinh, thudng 1a cho
nhitng nha d3au tu cé td chirc vdi mong mudn dau
tw va ndm gilr chirng khodn 1au dai.

Phat hanh chirng khoan truc tiép

Viéc ban chirng khodn cha mot cong ty truc tiép
cho mét nha dau tu. C8 phi€u dugc phat hanh va
ban cho mdt sd it cdc nha dau tuv thé ché, nhuv
cadc quy dau tu chirng khoan, céng ty bao hiém,
quy lwong huu...
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Proxy vote
/'proksi vaot/

Putable bond
/'potabl bond/

Sponsored
depository receipt
/'sponsad
dr'pozrteri r1'si:t/

Venture capital
/'ventfa 'keeprtl/

Phiéu bau thay

Mét 1a phi€éu dugc bau dugc thuc hién bdi mét
ngudi hodc cong ty thay mat cho nhitng c6 déng
khong thé hodc khdng mudn tham dy mét cudc
hop c6 ddng, hodc khéng mudn bo phiéu.

Trai phi€u thwéng kém quyén ban lai

Trai phi€u kém quyén tra lai trwdc ngay déo han.
Trdi phiéu nay cho phép ngudi gilr trai phi€u thu
hoi sd tién theo cac thdi khoan an dinh truwdc
ngay ddo han va nhan day di ménh gid da ghi
trén trai phi€u. Trdi chi dugc phép giao lai tréi
phi€u cho nha phat hanh mét lan trong thoi gian
con hiéu lyc phat hanh hodc lau hon. Trai phiéu
nay cho phép ngudi ndm gilt han ché duoc rdi ro
trudc sy bi€én déng cda thi trudng. Va théng
thuwong, loai trai phi€u nay cé 1di suat thap hon
trai phiéu théng thuwdng (trai phi€u khong thé thu
héi lai trwdc ngay déo han).

Chirng chi lwu ky ddm bao

Hoat déng nhan ky glri, bdo quan, chuyén giao va
ghi nhan s& hitu chirng khodn trén hé théng tai
khodan tai Trung tdm luwu ky chirng khodn. Nham
ddm bdo cic quyén va lgi ich lién quan dén
chitng khodn cta ngudi s& hiru.

PAau tw mao hiém

Dau tu mao hiém la viéc cung cip vén tai chinh
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Voting Rights
/'vautin rarts/

cho céc céng ty & giai doan khdi déng tang
trudng ban dau.

Quyén biéu quyét

Quyén biéu quyét la quyén biéu thj sy dong tinh
hay khéng déng tinh cta cd nhan hay tap thé lic
quyét dinh mot van dé nao dé bang cach bd
phi€u kin hodc gio tay hodc bang phuong tién
dién tr.
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To succeed, jump as quickly at opportunities as you do at

conclusions.
D& thanh cong, hdy chdp Iy co héi cng nhanh nhu khi vi va két

n

luéan.

- Benjamin Franklin -



TOPIC 5

INTRODUCTION TO INDUSTRY
AND COMPANY ANALYSIS



Bargaining force Quyén lyc trong dam pham

/'ba:ginin fa:s/

Competitive
strategy
/kam'petrtiv
'straetidzi/

Cyclical
company
/'satklzkal
‘knmpani/

Decline stage
/dr'klazn sterdz/

Defensive
/d1'fensiv/

Demographic
/ dizma'graefik/

Ngudi dam phan tin 1a minh ¢é nhiéu quyén lyc
hon d6i phuong trong dam phan.
Chién lwogc canh tranh

Chién lugce canh tranh 13 chién luge phan (ng cla
doanh nghiép vé&i cac co héi va thach thirc tir moi
truong bén ngoai.

Cong ty theo chu ky

Coéng ty ¢é lgi nhuadn bién ddng twong quan vdi
nén kinh té€ noi chung.

Giai doan suy thoai

Trong giai doan suy thodi, tang trwdng nganh am,
canh tranh tang, cau giam.

Thu dong

Mot doanh nghiép/céng ty thu doéng la doanh
nghiép/cdng ty cé doanh thu va lgi nhuan hau nhu
khéng chiu dnh hudng bai bién ddng kinh té.

Nhan khau hoc

Nganh khoa hoc chung nghién ctru quan thé dan
s6 bao gobm nhitng nghién ctru vé kich thudec, ciu
trdc va sy phan bd cla nhitng quan thé dan sé
nay, nhirng thay déi vé khdng gian va thdi gian dé
dap ng vai sy sinh dé, di cu, gia hda va céi chét.

35



Embryonic stage Giai doan phoi thai

/ .embr1'onk

sterdz/

Experience
curve
/1ks'p1arians
k3:v/

Growth stage
/grau0 sterdz/

Income trust
/'Inkam trast/

Industry
/'indastri/

Giai doan phdi thai 13 giai doan d4u tién cla qua
trinh phat trién cda doanh nghiép, c6 dac diém
tang trwdng cham, gia cao do khach hang chua
biét nhiéu dén sdn pham clda doanh nghiép, s6
lrgng san xuat va tiéu thu it, chua dat dwoc lgi thé
kinh t& nho quy mé.

Puong kinh nghiém

Pudng kinh nghiém la qua trinh trong doé cic nha
quan ly va nguoi lao dong hoc héi thong qua kinh
nghiém dé van hanh cdng nghé méi ngay cang co
hiéu qua hon.

Giai doan phat trién

Giai doan phéat trién mang dac diém: tdng nhanh
trong cau san pham, lgi nhuan tidng, gid thanh
giam va canh tranh twong déi thap gilta cdc cong
ty trong nganh.

Uy thac thu nhap

Mot khoan dau tu cé thé nam gilt cd phan, cong cu
no, tién 13i hodc tai san thuec.

Nganh

Mét nhdm céc cdng ty cung clp céc san pham/
dich vu trvong ty nhau.
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Life-cycle
/larf 'sarkl/

Mature stage
/ma'tjua sterdz/

Non-cyclical
company
/non-'sarklzkal
‘knmpani/

Peer group
/p1a gru:p/

Performance
attribution
/pa'fa:mans
.@trr'bju:f(a)n/

Vong doi kinh doanh

Qua trinh 13p lai theo trinh ty nhat dinh cac thay
d6i ciia mot thuc thé kinh doanh phai trai qua bat
dau tir khi duoc thanh 1ap cho dén céc giai doan
phat trién, trudng thanh va suy thodi.

Giai doan chin mubi

Giai doan chin mudi c6 dic diém: tang trudng
chdm hodc khéng tang trwdng, rao can gia nhap
nganh kha cao, thi trwdng tai thoi diém nay d3 bio
hoa.

Cong ty phi chu ky

Coéng ty cé tinh hinh kinh doanh khéng chiu anh
huwdng bdi chu ky kinh doanh.

Nhém déng hang

M6t nhém céc cong ty tham gia vao cac hoat déng
kinh doanh tuong ty nhau ma cé nén kinh té va gia
tri thj trwdng cung bi anh huwéng bdi cic yéu to
gidng nhau.

Phan bd hiéu suat
Cac ky thuat ma cdc nha phan tich hiéu suat sk

dung dé giai thich tai sao hiéu suat cda danh muc
dau tu khdac véi chuan so sanh.
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Principal
business activity
/'prinsapal
'brznis aek'tvrti/

Sector
/'sekta/

Shakeout stage
/shakeout
sterdz/

Strategic
analysis
/stra'ti:dztk
9'neelasts/

Strategic groups
/stra'ti:dztk
gru:ps/

Substitution
/ snbst1'tju:fan/

Hoat ddng kinh doanh ch( chét

Hoat déng kinh doanh chd chét 1a hoat dong tao ra
phan I&n doanh thu cda doanh nghiép.

Nhoém nganh

Nhém cac nganh cong nghiép lién quan dén nhau.

Giai doan bién déng manh

Giai doan bién déng manh cé dac trung la ting
trwdng cham, canh tranh dit doi va suy giam lgi
nhuan. Trong giai doan bién déng manh, nhu cau
thi trvdng da bao hoa vi hdu nhu khéng con khach
hang mai.

Canh tranh rat gay gat khi tdng trwdng ngay cang
phu thudc vao thi phan dat duoc.

Phan tich chién lwgc

Phan tich diém manh vé vi thé cla doanh nghiép
va hiéu duoc nhitng nhan t8 quan trong bén ngoai
c6 thé anh hudng tdi vi thé dé.

Nhém chién lwogc

Tap hgp moét nhdm cdc doanh nghiép cé cung mo
hinh kinh doanh hodc cung dap &rng mot phan
khuc khach hang cu thé trong mét nganh.

Hang héa thay thé

Hang hoda cé thé thay thé cac loai hang hda khac
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Switching cost
/'switfin kost/

twong duong vé cong dung (hodc tiéu thu) khi cé
céc diéu kién thay déi. Hang hda thay thé cd thé cé
chat lwgng t6t hon hodc thdp hon mat hang né
thay thé va da s6 cé murc gid ré hon.

Chi phi chuyén dai

Chi phi xuat hién moét lan khi khach hang muén
chuyén dé&i viéc mua hang cia minh sang nha cung
cip khéc. Céc phi chuyén déi co thé lién quan dén
chi phi mua sdm cac thiét bj phu, chi phi huan
luyén nhan vién, thdm chi ca hao phi tinh than khi
phai chdm dirt mét mai lién hé.
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Invest in yourself. Your career is the engine of your wealth.
H&y dau tu cho chinh ban. Su nghiép cua ban la déng co cua su

giau cé cua ban.

”n

- Paul Clitheroe -
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TOPIC 6

EQUITY VALUATION:
CONCEPTS AND BASIS TOOLS



Asset-based

valuation

/' ®eset-berst

velju'erfon/

Carrying value
/'keerin
‘veelju:/

Declaration
date

/ dekla’rezfan
dert/

Enterprise
value
/'entapraiz
‘veelju:/

Phwong phap dinh gia bang tai san

Phuwong phap wdc tinh gia tri cla doanh
nghiép dua trén gia tri thj trwdng cla tong tai
san cta doanh nghiép.

Gia tri ghi sé

Gia tri tai san hién hanh thé hién trén bang
cdn ddi k& todn. N6 cé thé bang gid thi
trwong, hodc cé thé cd sy chénh léch giita gia
mua va gia thi truong, trir khau hao iy ké.

Ngay cdng bé chi tra cd tirc

Day la ngay BGD/HDPQT thoéng bao trén cac
phuong tién truyén théng dai ching (sau khi
da hop truc ti€p hodc I1ay y kién bang vin
ban) rang cong ty chuan bj trd c6 tic cho cac
c6 doéng. Trong ngay nay cong ty cling s&
théng bdo ludn ngay dang ky cudi cung va
ngay thwc hién quyén.

Gia tri doanh nghiép

1. Gid tri b6 ra d& mua toan bd vén c6 phan,
ng vay clia doanh nghiép (thwong duogc sir
dung trong trwong hop mua lai doanh
nghiép).

2. Cho biét danh gid cuta thj trwdng vé doanh
nghiép, bao gbm ca tai san hitu hinh, v hinh.
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Free Cash
Flow to Equity
/fri: kee[ flaw
tu: 'ekwaiti/

Holder-of-

record date
/'houvldar av
'reko:d dert/

Payment date
/'permant
dert/

Preferred
share
/pr1'fs:d [es/

Dong tién ty do cho c6 dong

Mot thude do vé sé tién cé thé dugce chia cho
cadc c6 déng cua cdng ty dudi dang cd tirc
hodc mua lai c6 phiéu, sau khi thanh toan tat
ca chi phi, cdc khoan tai dau tv va ng phai
tra.

Ngay dang ky cudi cung

Ngay ma cic nha dau tw cé tén trong danh
sich s& hitu chitng khodn sé duwoc quyén
nhan cé tic (tién mat hodc cé phiéu). Néu
nha dau tu khdong dang ky s& khéng cé tén
trong danh sach va khéng cé quyén nhan c6
turc.

Ngay thanh toan

Ngay ma cac nghia vy ng dugc thanh todn
bang tién.

Cé phiéu wu dai

Loai c6 phiéu dac biét trong mét cdng ty cd
phan, ngudi s&@ hitu c6 phiéu nay dugc
hudng mot mirc ¢ tic ¢d dinh hang nam,
cho du cong ty d6 kinh doanh thua 16 hay cé
loi nhuan cao. Tuy nhién ngudi ndm gitt ¢
phiéu wu d3i rat han ché trong viéc tham gia
diéu hanh cong ty.
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Present value
/'preznt
‘veelju:/

Reverse stock
split

/r1'v3:s stok
split/

Share
repurchase
/lea ri:'p3:tfos

Special
dividend
/'spefal
‘dividend/

Stock split
/stok split/

Gia trj hién tai

Gia tri cha mét ludng lgi tirc hodc phi twong
lai tinh bang gia tri hién tai cla ching bang
phuong thirc chiét khiu dong tién.

Gop co phiéu

Su gidm bdt khéi lvong c6 phi€éu dang lwu
hanh cla mot cong ty, lam tdng ménh gid cd
phi€u va thu nhap trén mdi c6 phiéu.

Mua lai ¢8 phiéu

Dé nghi clla mét céng ty c6 phan mua lai ¢
phiéu cla chinh né tir cac c6 dong, dwoc thuc
hién nham nang giad c6 phiéu hay loai bd sy
thén tinh cha déi tha.

Ca tlre dic biét
L3 phan cd tirc tich biét vdi c6 tirc thong
thudrng ma cong ty trd cho c6 dong.

Chia tach c6 phiéu

Tang s6 c6 phan duwoc chao ban, dugc thyc
hién bang cach b8 sung diéu |& cla cong ty.
Ban bd sung viéc gia tang (chia tach tang) s6
cac c6 phan thuwong, hay gidam xuéng, duoc
goi la chia tach gidm hay chia tach nguoc cd
phiéu du trit. Giao dich nady khdng lam ting
von c6 phan, vi ménh gid cdng bd clha cb
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Terminal
stock value

phan s& hitu cling duoc gidm theo ty Ié
twong &ng. Trong chia tdch nguoc dy tri,
céng ty phéat hanh gidm s6 c6 phan dang luu
hanh.

Gia ban cudi cung

Gia tri dugc ky vong s& ban dugc sau khi két

/'t3:minl stok  thic ky han dau tu

‘veelju:/
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A

Abnormal return
Active investment
Active return
Arbitrage
Arbitrageur

Ask price/ offer
price

Asset-based
valuation

B

Bargaining force
Behavioral finance
Benchmarks

Bid price

Blue chip

C

19

19

12

19

41

35

19

12

27

45

Call money rate

Callable common
shares/ redeemable
common shares

Capital market
Carrying value
Clearing house
Collaterals
Commodity Indexes
Common shares

Competitive
strategy

Conservatism

Constituent
securities

Convertible
preference share

Counterparty risk
Credit default swaps

Cumulative
preference share

Cumulative voting

27

41

12

27

35

20

12

27

28

28



Custodian

Cyclical company

D

Day order

Day-of-the-week
effect

Declaration date
Decline stage
Defensive
Demographic
Depository receipt

Dividend

E

Earnings surprise
Embedded options
Embryonic stage

Enterprise value

35

20

41

35

35

35

28

12

20

36

41

46

Equal weighting

Exchange-traded
fund

Experience curve

F

Financial
intermediary

Financial leverage
ratio

Foreign exchange
gains/ losses

Free Cash Flow to
Equity

Fundamental
analysis

G

Global registered
share

14

28

36

30

42

20

30



Growth stage

H

Hedge Fund Indexes
Herding

Holder-of-record
date

Holiday effect

Income trust
Index weighting
Industry

Information-
acquisition cost

Information-
motivated traders

Initial public
offering (IPO)

Intrinsic value
(Fundamental

36

14

21

42

21

36

14

36

21

21

47

value)

J

January effect

L

Leveraged buyout
(LBO)

Life-cycle
Limit order
Long position

Loss Aversion

M

Management
buyout (MBO)

Margin call

21

30

37

22

30



Margin loan

Margin requirement

Market
capitalization

Market order
Market segment

Market sentiment
index

Market value

Market-
capitalization
weighting index

Mature stage
Momentum

Mortgage-backed
securities

N

Non-cyclical
company

14

14

15

22

15

37

23

37

48

O

Overreaction

P

Passive investment
Payment date
Peer group

Performance
attribution

Portfolio

Portfolio
Management

Preemptive right
Preferred share
Present value

Price returnindex
(Price index)

Price weighting

Primary markets

23

23

42

37

37

15

23

31

42

43

15

16



Principal business
activity

Private equity
securities

Private investment
in public equity

Private placement
Proxy vote

Putable bond

R

Rates of return
Reverse stock split
Risk aversion

Risk-adjusted
performance

Risk-adjusted
returns

S

Seasoned offering/

38

31

31

31

32

32

43

23

16

24

49

secondary offering
Sector
Sector index

Security market
index

Semi-strong form of
market efficiency

Shakeout stage
Share repurchase
Short position
Short selling
Special dividend

Special purpose
vehicle (SPV)/
Special purpose
entity (SPE)

Sponsored
depository receipt

Stock split
Stop order
Strategic analysis

Strategic groups

38

16

16

24

38

43

24

43

32

43

10

38

38



Strong form of
market efficiency

Style Index
Substitution
Switching cost

Systematic risk

T

Technical Analysis
Total return index
Transaction cost
Turn-of-the-month
effect

Terminal Stock
Value

24

17

38

39

17

24

17

25

44

50

Vv

Venture capital

Voting Rights

W

Weak form of
market efficiency

Weekend effect

Window dressing

Z

Zero-coupon bonds

32

33

25

25

25

17



LOI KET

DU d& hét strc ¢6 gang dem dén cho ddc gia cudn tir dién tién lgi, hoan
chinh nhat, nhung viéc cé nhirng thiéu sét, 16i sai hay nham lan |a diéu
kho tranh khdi. Néu ban doc phat hién ra 16i nao d6, SAPP Academy hy
vong c6 thé nhan dugc phan hoi qua hom mail: support@sapp.edu.vn.
Nhitng y kién dong gop tir ban sé gitip SAPP hoan thién cudn séach
trong nhitrng phién ban ti€p sau va la nguén cam hirng dé Ban bién tap
c6 thé tiép tuc mang dén nhirng san ph&m hiru ich ho trg ban trén con
dudng chinh phuc CFA.

Cudn tlr dién nay chi mang tinh chat tham khao, nhiéu thuat nhir
chuyén nganh c6 thé dugc hiéu theo nhiéu cach khac nhau, SAPP chi
dua ra dinh nghia duoc cho 1a phiu hop nhat vai tinh chadt mén hoc. Pé
str dung tot nhat cudn sach, ngoai viéc tham khao dinh nghia bén trong
sach, ban c6 thé& tham khao dinh nghia trén cac website nhu saga.vn,
investopedia.com, investorwords.com... d& c6 moét céi nhin chinh xac
hon vé tirng thuat nglr dugce gidi thiéu.

Chuong trinh CFA |a mo6t chuong trinh rat hay va thuc dung vé tai
chinh, cung cédp nhirng kién thirc co ban dén chuyén séu vé tai chinh va
cdach tu duy tai chinh trén moi linh vuc ban c6 thé phai dai dau. bay
chac han & mét con dudng day chéng gai cho nhitng ai muén theo
du6i, nhung hay tin tudng rdng néu ban nd luc, ban sé cd duge nén
tang kién thirc virng vang, du tu tin dirng trude nha tuyén dung, du tu
tin d€ thanh céng.

SAPP tu hao khi duoc déng hanh trén con dudng chinh phuc CFA cla
ban va dugc dong gép mot phan nao dé cho viéc dua muc tiéu cta ban
tdi nhanh hon.

Than mén,
SAPP Academy



GIOI THIEU

VE SAPP ACADEMY

SAPP Academy - D6i tdc dao tao chinh thirc cap dé Vang cia ACCA, la
Hoc vién dan dau trong linh vuc dao tao ké toan, ki€ém toan, tai chinh,
thué chéat luvogng cao tai Ha No6i va Thanh phé H6 Chi Minh. Vé&i 30+
giang vién sa& hiru cac bang cap qudc té va kinh nghiém lam viéc tai céc
cong ty, tap doan Idn nhu KPMG, PwC, Deloitte, EY, Vingroup..., cung
vGi 4000+ lugt hoc moi nam, SAPP Academy tu hao khi 90% hoc vién
da va dang lam viéc tai BIG4 kiém toan va cac doanh nghiép 16n cla

Viét Nam.

LQ1 iCH KHI HOC CFA TAI SAPP ACADEMY

100% GIANG VIEN LA

CFA CHARTERHOLDER

Hoc tap vai cac giang vién ¢ nhiéu nam
kinh nghiém lam viéc trong linh vuc K&
todn — Kiém todn - Tu van - Dau tu tai

chinh tai cdc doanh nghiép Viét & Qudc té.

DICH VU CHAM SOC HOAN HAO
Dich vu cham sdc hoc vién 24/7: tea break,
kho tai liéu b8 trg,... H6 trg hoc vién lam thd

tuc déng ky vdi Vién CFA.

CAC KHOA HOC

CFA: Phan tich d4u tu tai chinh;
ACCA: K& toan cong chirng Anh quéc;

CAM KET CHAT LUQNG DAU RA
Cam két chat lugng dau ra danh cho hoc
vién tham gia ky thi CFA gan nhat.

CO HOI NETWORKING V&I GIANG VIEN
VA HOC VIEN TAI SAPP

Network vdi cac giang vién dang lam trong
cung linh vuc va +1000 hoc vién la nhan
vién k& toan, kiém toan, tai chinh dén tir
cac tap doan lon tai Viét Nam: PwC, EY,
Deloitte, KPMG, Techcombank, Maritime
Bank, VinGroup, BDO... da va dang hoc céac
khéa hoc tai SAPP.

SEA: Kiém toan thuc hanh trén Excel;
PFE: Chuan bi tuyén dung BIG4.



THANK YOU AND GOOD LUCK!
150-WORD DICTIONARY OF EQUITY INVESTMENTS
Chiu trach nhiém noi dung
Tong bién tap

Nguyén Dirc Thai

Bién tap ndi dung
Ngo Lé Nhat Ha

Trinh bay
Lé Hong Giang



SAPP ACADEMY

SAPP Academy - Ddi tac dao tao chinh thirc cap do Vang ctia ACCA, la
Hoc vién dan dau trong linh vuc dao tao ké toan, kiém toén, tai chinh, thué
chat lugng cao tai Ha Noi va Thanh phé H6 Chi Minh. Vi 30+ giang vién
sd hiru cac bang cap qudc té va kinh nghiém lam viéc tai cdc cong ty, tap
doan |6n nhu KPMG, PwC, Deloitte, EY, Vingroup..., 4000+ lugt hoc moi
nam, SAPP Academy tu hao véi 90% hoc vién da va dang lam viéc tai BIG4
va cac doanh nghiép 1én cta VN.

Tai Ha Noi:

Co sd 1: Tang 8, toa nha Durc Pai, S6 54 Lé Thanh Nghi, quan Hai Ba Trung,
TP. Ha Noi.

Co s& 2: Tang 2A, Toa 27A2, chung cu Green Stars, s6 234 Pham Vén
Dong, phudong C8 Nhué 1, quan Bac Tur Liém, TP. Ha NGi.

Tai TP.H6 Chi Minh:

Co sd 3: Lau 3A, Nikko Building, 374 - 374B V6 Van Tan, quéan 3,
TP. H6 Chi Minh.

Co s& 4: S6 47 Tran Quy Cap, quan Binh Thanh, TP. H6 Chi Minh.

@ 0969 729 463 © support@sapp.edu.vn

© facebook.com/sapp.edu.vn © sapp.edu.vn




