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Gié tri ctia hang hdéa ching
khodn khdc vdi gid i ctia cdce hang
héa khdc hodc dich vu thue trong
nén kinh (€. Gid tri ctia hiang hda
thue duge k€t tinh tr Igi the sit dung
cdcengudn lyce hitu hinh, v6 hinh cia
¢ong ly va duge nhu cdu cia thi
trudng phdn quycl, do la gid cd.
Con gid cd chitng khodn (n€u chua
k& 13i trdi phicu) clia cong Ly chi la
hinh béng duge phin chi€u W hang
héa thue, tr xu thd hoat dong cla
cOng ty va tinh hinh kinh & ¢d bin
clia cong ty. Hon nita, sy phin chicu
bi khiic xa bdi rdt nhi¢u nhan 16 ndi
tai, nhin & vi md, nhin & vi md
gin xa khdc ¢6 lién quan d&€n hang
héa chitng khoidn.

Tinh chit khdc bi¢tnéu trén di
lim ndi 1én tinh dic thii cda sy vin
dong gid cd cia hai loai hang hda
nay. N&u chua k& di hang hda la
trdi phi€u, thi thi trudng ching
khodn 1 ndi mua bin ¢4 phin cta
cdng ty hay ngudi ta mua bdn hiing
héa ching khodn 14 mua ban quyén
s hitu cong ty. Con mua bidn hang
héa thye 14 mua ban gid tri st dung
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clia hang héa dé.

Sy van dong cia gid cid chiing
khodn thit 13 phite tap. wdng nhu
chura ¢6 ai ¢6 khid nang dinh dang
duge nd. Ngudi ta chi ¢d thé biél
dugce toa dd cia né khi phién giao
dich da k&1 thuic ( ma gid c¢d hang
hda ching khoin dudge xde dinh
biing k&1 qud ddu thiu ). Con ngdy
mai thi lai phdng dodn, mo mim. Vi
khong ai ¢6 th¢ théng minh hon thi
rusng.,

Gid cd chitng khodn 1a mot chi
ti¢u rit nhay cdm trong moi trudng
t6ng th€ ctia hé thong kinh 1€ - xa
hoi. trude hét 1a do an toan cia nén
i chinh qude gia cé quan h¢ mit
thi¢l vdi gid cd ching khodn linh
manh. N&u xét mdt cich 1dng hdp,
thicé thé ké rardtnhi¢unhin 1 can
dy ciia sy hinh thinh gid ¢d ching
khodn; ¢6 nhitng nhin & ndi sinh,
¢6 nhitng y&u 13 ngoai sinh, ¢6
nhitng y&u (& can thi¢p...

Céac nhan té ndi sinh

~ Cidcnhdn 16 tang, gidm gid tri
¢d phicu gdn vdi cong ty ¢0 phin
dugc goi 1a nhdn & ndi sinh. Nhin
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16 quy€t dinh sy ton tai cda hing
héa ching khodn la lgi thé Khai
thdc sif dung ngudn lyc cla cong ty,
I¢i thé kinh doanh va cdc nhan &
1¢i th& v6 hinh khdce ma cong ty d
tao dyng dugce cho hang hda thuc,
k& cd phin tich w 1¢i nhuin khong
chia ctia cong ty ¢6 phin d€ tdi ddu
wr, tao Igi the so sdnh cho hing héa
thye nhu: gid ¢d, hgp thi hi€u ngudi
tiéuding, v..v...N6i cich khidc, gid
tri cia hang héa chitng khodn la
hinh dnh dgng phian dnh nhitng gid
tri hitu hinh, vé hinh cta hing héa
thite va nhitng vin dé cd bdn cia
cong ty. Cling xin luu y riing, gid cd
ban ddu ghi trén ¢ phicu (thi
(ruting sd ¢ap) sau mot thdi gian luu
hinh trén thi trudng chifng khodn (&
thi trudsng thi ¢ap) s& lu md din va
divao quén ling, vicO phidunay da
¢6 gid tri mdi do thi trudng chifng
khodn quy dinh. Gid tri ban dau thu
dude wr bin cdce ¢6 phin, duge cdc
cOng Ly phit hinh ding vao vi¢e
didu Wi dai han 1o ra hiing héa dich
vu thie mdi. Nhu vy, sd phin clia
hai loai hang héa trén da duge dinh
doat. N&u cong Ly nay phdt ri€n
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binh thutng va nén kinh 1& phat trién
binh thudng, thi sy vin dong tong
quan cta gid ¢i ¢d phicu ¢6 xu thé
ting Ién, Xu th¢ ting 1én clia cde chi
sO gid cd chitng khodn 12 thude do
mot nén kinh (€, 12i chinh phdt trién
lanh manh, ngude lai li tin hiéu y&u
kém clia nén kinh (&, 12 chinh, Phin
gia ling gid ca ching khodn, sau khi
trd tién hoa hdng cho nha mai gidi va
ndp cdc loai thué theo guy dinh cla
nha nude, phan con lai 12 I¢i nhudn
rong thude vé nhitng ngudsi s& hitu cd
phi¢u (diu w ngdn han) khi bdn cho
ngudi diu w mdi. Lgi nhudn ndy
khéng hé ¢ mdi quan h¢ ndo hodc
nghia vu ndo ddi véi hing héa ching
khodn sd ¢ip ban diu, diy ciing 1a ly
gidi cho ciu hdi Vi sao gid thi
trudng ¢ phicu ting nhung khong
lam tdng von ctia cong ty ¢d phan 77
Nhu viy. gid tri ¢d phicu lvu hanh
dang thodt ly din khoi gid i thye
c¢tia ¢6 phin ma cong ty phdt hinh
Iic ban ddu dé€ rd thanh “whdn gid ™
( ma Cdc Miic da phat hién “w bin
gid sinh 1¢i7), Cing <6 ldp ludn
khing dinh, khong ¢o “w bin gid”
ma chi ¢6 "ai sdn vo hinh™. O day
chia ban 1Gi viée phan biét khdi
niém vé hai pham tri trén. Pi¢u ndy
chdt dgi mOt gidi ddp day di hon.

Cac nhén t6 ngoai sinh

Thi truding chitng khodn & mdt
b$ phin trong thi trudng tai chinh
(nim trong mdi trudng i chinh)
nén né bichi phdi trye iép tif nhitng
hién ¢& phdt tri€n linh manh hodc
rii ro ¢6 thé xdy ra trén thi trudng
tii chinh, ngudgce lai thi truding chirng
khodn ¢6 thé lam lanh manh hoic
lam 6 nhiém thém 1én cho moi
trudng i chdnh. Cdc nhin 16 vimé
nhv chu ky phdt trién kinh (&, lam
phit, gidm phdt, nhitng nhdn (0 phi
kinh (€ khdc nhu thicn tai, chién
tranh, hoa binh....

Céc nhén td can thiép

Sy I¢ thuge cua cOng Ly vao
nhitng y&u 16 diu vao, diu ra hodc
st 1& thude vé Lai chinh, tién & bdi
mél cong ty khic hay bdi mot nén
kinh t& khdc, néu cdc ddi tdc do bi
sup dé hay khing hodng kéo cong
ty sup dé theo nguyén ly domind.
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Céc nhin 10 ddu cd, mée ngoic,
ling doan ching khodn clia cd
nhin, cdc 18 chic, cic cong Ly trong
hodc ngodi nude tao ra cung, ciu
chitng khodn gid tao, lim gid ci
hang hod chitng khodn bi méo mo,
cdc chinh sdch can thi¢p cua chinh
phu.

Gid cd chitng khodn 1a hinhdnh
phin chi€u nhitng vin d¢ cd bin
ctia kinh 1€ doanh nghié¢p vi nhitng
vin d& cd bdn ciia nén kinh (& - xa
hdi vimé. Van dé thyc sy phiic tap.
Vdi nhitng phudng phdp phin tich
khoa hoc hién thdi, ngudi la chwa
thé (im duge quy dao chuyén dong
cta gid ca chifng khodn.

Ly thuy€l thi trudng hiéu qud
cho riing, gid cd thi trudng ching
khodn chita dung (it ¢d cdc thong
tin hién ¢6, dong thdi cling khing
dinh, khong thé ki€m duge lgi
nhuin bing cdch nhin vio cdc
thong tin ¢@ hay cdc hinh thdi bién
dong cla gid cd trong qud khi.
Bernard Baruch, nhi 1ai chinh ¢é uy
lin nhat clia My hién nay, d cinh
hdo: “N&uban sdn sang nghién ciu
toan bo lich st va nén tdng cia thi
rudng va Lat cd nhitng cong Ly Ién
¢é ¢6 phicu duge niém y&l urén
hing mot cdch cAn thin nhu mét
sinh vién y khoa nghién cifu mdn
gidi phiu, vd thém vio dao, bun ¢é
thin kinh vitng ving ciia mot tay ¢
bac ¢d Idn, ¢ gide quan thif siu ctia
nhitng nha tién tri va sy diing cim
cia con su W, ban s¢ <6 la hy
vong”, Sy ¢d ging tuy¢t dinh néu
trén clia nhd diu w chiing khodn
cling chi duge hudng mdt “tia hy
vong™ , th¢ md mdl “tia hy vong™
nay duge thi trudng chitng khodn
chia déu cho (a1 cd moi ngudi tham
gia ddu w. William D .Norhaus .
gido su trudng dai hoe Yale - My,
trong tic phim "Ly thuy@&t thi
trudng hiéu qud ”, khiing dinh, ban
khong th¢ khon han thi truding.

Cidchching minh trén gidi thich
tai sao nhitng dién bién trong gid ¢d
phi€u lai thutng nhu viy. Gid cd
hiing hod chitng khoidn phin dng vdi
cdc n ufe, vdi nhitng bil ngd.
Nhitng bdt ngd 1a nhitng su ki¢n
khong dodn trude duge. Gid ¢d phidu
hi€n dong wWdng ting vdi nhitng su
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kién bat thudng, chinh bin thin ng
cting bi¢n dong that thudng, giong
nhu nhitng bude ngdu nhién.

Gid cd cua mdt loai hiing hod
chiimg khodn khong thodt ly hoin
toan khoi nhitng y&u (8. k& tinh
thanh gid tri hang hod thye, cho i
khi hing hod nay bi xod &n trén
hing niém y€&l chimg khodn theo
trinh ty mot eong ty pha san. Khi phd
sin, cong Ly duge ddnh gid lai gid i
1i siin, phdt mairdi trd hétng k& ci
nhitng trdi phi€u, ¢6 phi€u wu dai.
Phin con lai chia déu cho cdc co
phi€u thudng (tuy gid tri ndy ching
con duge 1a bao, hdn the nita mot
cong ly lam @n thua 15 da di dén phd
sdn, thi lic do gid ¢o phicu di xudng
131 mite thap nhat roi). Nhu vy, gid
¢d ¢0 phicu vdn con gdn véi mot
phdin gid tri clia hing hod phdt hanh,
con nhitng gid tri vo hinh bi€n mait
cling v@i 1€n cua hing hod dé.

Gid cd hang hod ching khodn
i mot dai lugng ngiu nhién ma
ngudi ta khong thé nhin dang duge
mol cich chic chiin, mic di thong
tin vin duge hip thu mot cdch
nhanh chéng. Y¢&u 16 khich quan
ndy lim hip din nhiéu nha diu wr.
Moi ngudi mua c§ phicu déu ¢6
chung mdtcd hoi , ¢dl gilf von ngdn
han mid vin duge hudng mic lai
sudl cao, tinh thanh khodn hoin
hio. Mat khde, gid cd hing hod
chitng khodn phin @ng qud nhay
cim vdi cdc théng tin tich cyc va
ticu cure trén thi rudng, néu khong
ki€ém sodt ndi nhitng hanh vi tiéu
cye thi ¢é the din tdi nhitng hdu qua
khon lugng. Biét [a the, nhung cho
d¢n nay hi¢n nay chita ¢d nha khoa
hoc nio chi ra duge dy bdo ngin
han chinh xdc xu th viin djng gid
¢ ctia mdt loai hang hod chiing
khodn cy thé . Hay néi diing hon .
ngudi ta bi¢l "mua ching khodn lice
thi trudng & 4m nhdl, bin chitng
khodn khi thi tricing s6i dong ddtdd
nhit”. Cdu ngan ng@f ndy ciing mdi
chira xu th¢ chung nhat d¢ mua bidn
ching khodn vdi hy vong diu wr
mang lai k€1 qud cao nhil, nhung
khéng ¢6 ai chi ra duge khi ndo thi
thi trudng “¢ &m nhd1”, khi nao thi
thi trudng “s6i dong didt dé nhat”
mi ra quy¢t dinh hinh dong®
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