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Giao trinh tham khao

1 CFA Program Curriculum, CFA Institute

1 Essentials of investment - Bodie, Z., A.
Kane, and A.J. Marcus. Investment.
(McGraw-Hill Irwin, Boston )

1 Thi trwong chirng khoan — GS. Dinh Xuan
Trinh

1 Nhirng van dé co ban vé chirng khoan va
thi trwong chirng khoan — TS. Dao Lé
Minh
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Panh gia

1 10% chuyén can
1 30% gitra ky
160% cudi ky
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Chuwong |

Nhap mon phan tich va
dau tw chirng khoan

McGraw-Hill/Irwin Copyright © 2008 The McGraw-Hill Companies, Inc., All Rights Reserved.
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1.1 Phan biét tai san thwc va
tai san tai chinh
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tai san thwc va tai san tai chinh

1 Ban chat cla dau tw

— Giam tiéu dung trong hién tai

— P&t ké hoach cho viéc tiéu dung trong twong lai
1 Tai san thuc

— Tai san dung dé san xuat ra hang hoé va dich vu
1 Tai san tai chinh

— Quyeén lgi doi voi tai san thwe
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Table 1.1. Balance Sheet — U.S.
Households, 2006

! TABLE 1.1
Balance sheet U.5. households, 2006

Liabilities
Assets $ Billion % Total and Net Worth $ Billion
Real assets
Real estate $22,177 33.6% Mortgages $ 9,161
Consumer durables 3,822 5.8 Consumer credit 2,150
Other 224 0.3 Bank & other loans 23

Total real assets $26,223 39.7% Security Credit 249
Other 401

Total liabilities $12,199
Financial assets
Deposits $ 6,251
Life insurance reserves 1,097
Pension reserves 11,109
Corporate equity 5,685
Equity in noncorp. business 6,786
Mutual fund shares 4 537
Debt securities 3,216
Other 1,126

Total financial assets 39,807 Net worth
Total $66,030

Note: Column sums may differ from totals because of rounding error.

Source: Flow of Funds Accounis af the United States, Board of Governors of the Federal Reserve System, June 2006
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Table 1.2 Domestic Net Worth,
20006

TABLE 1.2 Assets

Nonresidential real estate
Residential real estate
Equipment and software
Inventories

Consumer durables

Total

Domestic net worth

Note: Column sum may differ from total because of rounding error.

Source: Flow of Funds Accounts of the United States, Board of Governors of the Federal Reserve System, September
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$ Billion
$13,713
22,198
3,811
1,634

-

$45,199

M6,
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1.2 Phan loai tai san tai chinh
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Cac nhom tai san tai
chinh/chi*rng khoan chu yéu

1 Chwrng khoan n¢
— Céc cdng cu trén thi trwdng tién té
1 Chirng chi tién glri ngan hang (bank certificates of deposits)
— Cac cong cu trén thj trwdng von

1 Trai phiéu - Bonds
1 C6 phiéu thwérng (Common stock)
1 Co phiéu wu dai (Preferred stock)
1 Chwng khoan phai sinh (Derivative securities)
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1.3 Cac thi trwdng tai chinh va nén kinh té
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Cac thi triwong tai chinh

1 Thi trwdrng tai chinh co vai trd truyén tai
thong tin
— The Google effect
1 Cho phép lwa chon théi diém tiéu dung
1 Cho phép phan bb rti ro
1 Chia tach quyén sé hiru va quan ly
— Van dé xung dét loi ich (Agency Issues)
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1.4 Quy trinh dau tw
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Danh muc dau tw

1 Phan bd tai san (asset allocation)
— Lwa chon nhom tai san

1 Lwa chon chwng khoan (Security
selection)

— Trong nhém tai san da lwa chon thi chon
chirng khoan nao
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1.5 Thi trroong co tinh canh tranh
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Risk-Return Trade-Off

1 Lam thé nao dé do lworng rui ro
1 Tai san co lgi suat cao sé co rui ro cao
1 Vai tro cua viéc da dang hoa
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Ly thuyét thi trwéng hiéu qua
Efficient Markets Theory
1 Khong co chirng khoan nao bi dinh gia
thap hoac cao
1 Gia chirng khodn da phan anh day da

nhirng thédng tin ma nha dau tw c6 dwoc
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4 aong
Active Versus Passive Management

Quan tri chu dong (Active Management)
1 Tim ching khodan bj dinh gia thap
1 Lwa chon thdi diém vao thi trudng

Quan tri thu déng (Passive Management)

1 Khong co tim nhirng chirng khoan bi dinh gia
thap

1 Khéng cb gang lwa chon thoi diém
1 Nam gi®* mét danh muc hiéu qua
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1.6 Chu thé tham gia thi trwéng
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The Players

1 Doanh nghiép kinh doanh - ngui di vay

1 HO gia dinh — nguwoi tiét kiém

1 Chinh phu - c6 thé la ngui di vay hodc nguoi
tiet kiém

1 Trung gian tai chinh Financial Intermediaries
— Banks
— Investment companies

— Insurance companies
— Credit unions

1 Ngan hang dau tw
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Table 1.3 Balance Sheet of
Commercial Banks

TABLE 1.3

Balance sheet of commercial banks

Liabilities
Assets $ Billion % Total and Net Worth $ Billion
Real assets Liabilities
Equipment and premises $ 3.9 1.0% Depasits $6,383.0
Other real estate 4.9 0 Borrowed funds 798.0

Total real assets % 8.8 1.0% Subordinated debt 132.7
Federal funds and

repurchase agreements 750.0

Other 566.8
Total liabilities $8,630.5

Financial assets
Cash $ 397.6
Investment securities 1,648.7
Loans and Leases 5,589.3
Other financial assets 1,082.4

Total financial assets $8,718.0
Other assets

Intangible assets £ 345.6

Other 440.0

Total other assets 7855 : Q71.7 10.1
Total $9.602.3 $9,602.3 100.0%

Note: Column sums may difter from totals because of rounding error.

Source; Federal Deposit Insurance Corporation, www.fdic.gov, September 2003
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Table 1.4 Balance Sheet of
N_onfinancial U.S. Business

TABLE 1.4

Balance sheet of nonfinancial U.S. business

Liabilities
Assets $ Billion % Total and Net Worth $ Billion
Real assets Liabilities
Equipment and software $ 3,642 15.8% Bonds and mortgages $ 4,034
Real estate 6,769 29.4 Bank loans 651
Inventories 1,593 6.9 Other loans 172

Total real assets $12,004 52.2% Trade debt 1,658
Other 3,256

Total liabilities $10,372
Financial assets
Deposits and cash $ 973 4.2%
Marketable securities 438 1.9
Trade and consumer credit 2,077 Q.0
Other 7,525 2.7

Total financial assets 11,014 47.8 Net worth 12,646 54.9
Total $23,018 100.0% $23,018 100.0%

Note: Column sums may differ from totals because of rounding error.

Source: Flow of Funds Accounis of the United States. Board of Governors of the Federal Reserve Svstem. June 2006,
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1.7 Nhirng xu hwé'ng mei

DuongThanCong.com https://fb.com/tailieudientucntt
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Toan cau hoa

1 Quan ly ngoai hoi

2 Pa dang hoa nham nang cao hiéu qua dau
tw

2 Lién tuc phat trién cac cdng cu mai (WEBS)

1 Chat lwgng théng tin va phan tich ngay
cang cao
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Figure 1.1 Chirng khoan n¢ toan cau

THIE ABMOILACATINT SNPEATS A5 & BN of IPEand oAy,

North
West
i \Water

a Unlited Utiitles company

North West Water Finance PLC
EURO 500,000,000

4.875% Notes due 2009

guaranteed by
North West Water Limited
issued pursuant to the
United Utilities PLC, NORWER PLC and North West Water Finance PLC
U.S. $2,000,000,000
Euro Medium Term Note Programme

Joint Lead Managers

ABN AMRO J.P. Morgan Securities Ltd.

Co-Lead Managers
Banque Nationale de Faris S.A. Barclays Capital

Credit Suisse First Boston Deutsche Bank
ING Barings/BBL Warburg.Dillon Read

Co-Managers
Dresdner Kleinwort Benson Greenwich NatWest

HypoVereinsbank Salomon Smith Barney

Tokyo-Mitsubishi International plc

. ABN-AMRO J.P>Morgan
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Chwng khoan hoa

1 Nha dau tw va nhirng ngudi khdi tao ra
chirng khoan c6 thém co hoi

1 Nhirng thay doi trong cac dinh ché tai
chinh va cac quy dinh vé tai chinh

1 Chat lwong thdng tin da ngay cang dwoc
cai thién

1 Nhi*rng bién phap dam bao tin nhiém va vai
tré cua né
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Figure 1.2 Cac loal chirng khoan
dam bao bang tai san noi bat

FIGURE 1.2
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Nhirng bwdc tién trong nganh tai chinh
Financial Engineering
1Cac trung gian tai chinh da ngay cang gioi hon trong
VIEC sap XEp cac goi d!ch VU
1INhém gbp cac dong tién lai va chia nhé cac dong
tien ra
1B6, xé dong tién theo cac chiéu hwéng ngang doc

dap (’'ng nhu cau dau tw

1Examples: strips, CMQOs, dual purpose funds (quy
dong, offer NDT 2 loai cp khac nhau, mo6t cai nham
muc dich cho thu nhap, mét cai nham cho phép
hwdng capital appreciation), principal/interest splits
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Figure 1.3 Building a Complex Security

$172,500,000

Boise Cascade Corporation

7.50% Adjustable Conversion-rate
Equity Security Unit

Price $50 Per Unit

Goldman, Sachs & Co.
ABN AMRO Rothschild LLC
Banc of America Securities LLC
JPMorgan
Wachovia Securities
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Unbundling — Mortgage Security

Thiz announcamen! agpears ag & maller of record oy

$200,000,000*

Federal National Mortgage Association

S FannieMae

&>
Stripped Mortgage-Backed Securities

Principal and Interest payable on the 25th day of
each month, commencing August 25, 1987

SMBS Trust 20-CL—Fixed-Rate Residential Mortgage Loans

SMBS Class 1; 100% of Principal Payments on Underlying
% Fannie Mae Guaranteed Maortgage Pass-Through Cartificates
SMBS Class 2: 100% of Interest Paymants on Underlying

2% Fannie Maa Guarantaed Morgage Pass-Through Cartificates

guaranty of the SMBS Certificates are

e by tha hull Taith and credit of the United

BS Cort pt fram the registration requirements of the

vel of 1833 and & empted Securities” within the meaning of the
Exchange et af 1004

Class 1 $200,000,000 Principal Amount*
Class 2  $200,000,000 Notional Principal Amount*

Goldman, Sachs & Co.

= Approx imane
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Computer Networks

1 Online trading
1 Théng tin lién lac ngay cang tré nén ré va
thong dung

1 Giao dich truc tiép gira cac nha dau tw
cling ngay cang dé dang hon
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