DAI HOC QUOC GIA HA NOI
TRUONG DAI HOC KINH TE

PAU TU TAI CHINH

Giang vién: PGS.TS Tran Thi Thai Ha
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CAC CHU PE

Méi trwedng dau tw

Thi tredng va giao dich

RUi ro — loi suat

Pa dang hdéa hiéu qua - CAPM

Quy Pau tw

Phan tich nén kinh t&, nganh va céng ty
Loi suat, gia cla trai phiéu

PO nhay cdm cla gia trai phiéu

Pau tw cd phiéu

10. Quyén chon va hop dong twong lai
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CHUONG 1
MOI TRUONG PAU TU




Nhirng noi dung chinh

Khai niém dau tw va phan loai dau tw

Céng cu dau tw — Phan loai cac tai san tai chinh
Qua trinh dau tw

Quy dau tw




Khai niém

+ Dau tw: bd ra mét so tién, hy sinh tiéu dinghdm
nay, voi ky vong nhan dwgc mwc tieu dung lon hon
trong twong lai.

+ Nha dau tv hy vong dwoc dén bu xirng dang cho
VIEC:
— Tam ngirng tiéu dung trwdc mat
— Chiu nhirng tac déng cua lam phat
— Chap nhan rui ro

 Phan thwdng tr dau tw
— Thu nhap thwong xuyén
— Gi4 tri (goc) tang thém
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« M6t khodn dau tw: mét phwong tién bat ky ma tién
c6 thé dwoc bd vao dé vai ky vong nd sé tao ra thu
nhap dwong va/hoac bao toan hoac tang thém gia
tri cda no.

 Khac biét gitra

— M6t tai khodn tiét kiém va moét cd phan phd thédng?
— Mot tai khoan tiét kiém va mot tai khoan giao dich?
— M6t tai khodn tiét kiém va mot trai phiéu?
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Phan loai dau tw

« Chwrng khoan hay tai san

« Truwc tiép hay gian tiép

* Chirng khoan ng, chu s& hiru hay phai sinh
« RUi ro cao hay thap

 Ngan han hay dai han

* NOI dia hay nwdc ngoai
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Tal san thwc va tai san tai chinh
e Tai san thuc
— Cacvidu
— Vai trd cua tai san thwe: quy dinh nang lwc san xuat cla
nén kinh té — tao ra clia cai vat chat clia mot xa hoi.
e Tai san tai chinh
— Phuwong tién gilip cac ca nhan nam gitk quyéen duwoc
hwéng doi vai thu nhap dwoc tao ra boi tai san thyec.

— Xgic dinh sw phan bd thu nhap (hay cla cai) gitra cac nha
dau tw
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Phan loai tai san tai chinh
« Céc chirng khoan cé thu nhap co dinh

— Ha hen mét dong thu nhap ¢b dinh, hodc dwoc xac dinh
b&i mét cdng thire cu thé.

— Cac khoan thanh toan la nhirng rjghTa vu, — It bi quy dinh
bdi tinh trang tai chinh cua cac to chirc phat hanh.
— Pa dang vé th&i han, diéu kién thanh toan, mirc do rui ro.
« Chirng khodn von chi s& hiru
— Thé hién quyén s& hiru. Gia tri phu thudc vao thanh céng
cua cbng ty va tai san thwc cua cong ty.
— RUi ro hon chirng khoan cé thu nhap co dinh.
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(tiep)
« Cac chrng khoan phai sinh
— Loi nhuan bj quy dinh b&i gia cua nhivng tai san khac,
nhuw la gia cO phiéu, trai phiéu. — Gia tri c6 dwoc tw gia
cua cac tai san khac.
— Coéng dung chl yéu la rao chan rdi ro hodc chuyén rui ro
sang cho cac bén khac.
— Ciing dwoc str dung cho nhirng chién lwoc dau co.
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Vai trd cua cac thi trwdng tai chinh

Cung cap théng tin cho qua trinh phan bd von
Piéu hoa tiéu dung qua thoi gian

Phan bb ri ro

Tach biét quyén s& hiru va diéu hanh

Quan tri cdng ty va dao dirc cbng ty
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Qua trinh dau tu

« Dau tw: lwva chon tai sdn nao dé nam git
— Danh muc dau tw: tp hop cac tai san dau tw
— Diéu chinh, “can doi lai”: thay doi cac chirng khoan cau
thanh (gilr nguyén quy mo); dau tw thém (tang quy mo)
hoac ban bét chirng khoan (giam quy mé).
« Hai loai quyét dinh trong viéc xay dwng DMDT
— Phé}ﬂ bo tai sé,n: |l_J”a chon gitra cac loai tai san lon (06
phiéu, trai phiéu, bat dbng san, hang héa...).
— Ll;J’a g:hon chirng khoan: Iuﬁa,chon cac chwng khoan cu thé
dé nam qilr, trong khudén kho tirng loai tai san.
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» Hai cach xay dwng danh muc dau tw
— T trén xuong: bat dau tlr phan bo tai san gitra thi truong
cO phiéu, trai phiéu va thi trvong tién té, trwdc khi lwa
chon nhirng chirng khoan cu thé.
— Tl dudi Ién: tim kiem céc chirng khoan dang duoc dat
gia hap dan, khdng quan tdm nhiéu t&i hé qua phan bo tai
san.
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Thi trwong la canh tranh

 Thé nao la thi trwudng canh tranh?

— V6 s6 ngwoi tham gia thi trwéng, véi muc tiéu toi da hoa
o'l nhuan.

— C6 cdng cu, tri thire dé phan tich, danh gia

» Hé qua cua thi trwdng canh tranh la gi?

— Panh ddi rai ro-lgi nhuan: Nhirng tai san co rui ro cao sé
dwoc dat gia dam bao lgi suat cao hon nhirng tai san co6
rdi ro thap.

— Tbi trwdng dat téi trang thai hiéu qua; Théng tin tré& nén
san co — gia chirng khoan nhanh chéng diéu chinh.
Khong co chirng khoan bi danh gia qua cao hoac qua
thap.
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Dinh gia: str dung théng tin

Théng tin vé céac diéu
kién ctia nén kinh té

Théng tin vé cac diéu
kién cua nganh

Théng tin vé cong ty:
*Do cbng ty cung cap
*Twr cac ngudn khac

Danh gia
cac dong
tien dy
tinh cua
cong ty

V?

Dinh gia
chirng
khoan

cua cbng

ty

e dinh dau
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X4c lap gia: két qua clia dau gia canh tranh

MUA
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Hiéu qua thi tredng

 Anh hwéng cla théng tin t&i gia thi trwdrng cta cac
tai san tai chinh:

— Téac dong t&i khoi lwong cla cac dong tién duw tinh.

— Téc dong t6i tinh chac chan (rii ro) clia cac dong tien
dé — Tac dbéng t&i ty 1€ chiét khau — thay doi mire dinh
gia.

— Tac dong tg')’i murc gia hién hanh trén thi trwong (cung,
cau thay doi) - mwrc gia m¢i dwoc thiét lap.

17
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Ham y cua thi trwedng hiéu qua

* Khi thi trirong khong hiéu q,ué: tan dung thong tin
ma thi trwdng bd qua dé kiém loi nhuan Ion.

* Khi thi trwong h[éu qua, Viéc lva c;hon chirng
khoan bi chi p,hc“)i boi: mire d6 chap nhan [Gi ro;
tinh trang thué, d6 thanh khoan mong muon.
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Cau truc cua quad trinh dau tw

» Qua trinh dau tw mang bén cung va bén cau quy
dén v&i nhau

« Céc dinh ché tai chinh: dan tiét kiém t&i cac khoan
vay hodc dau tw.

e C4c thi trirong tai chinh: noi cac bén cung, cau quy
tién hanh giao dich théng qua cac trung gian.

« Cac loai nha dau tw
— Canhan
— T6 chire
— Ap dung cac nguyén tac co ban gibng nhau
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Cac trung gian tai chinh

Cung quy
(Cac ho gia
dinh)

>
Cac ngan hang
Cong ty bao hiém __
F=== - ) 7
| Quy hwu tri |
I
| |
' |
| | M
I . .
| | Cau quy
| ! (Chinh phu,
| | doanh nghiép)
| ' N
I I
| I
I I
I I
| |
. SE——
Cac thi trirong tai chinh
>

TT tién té (ngan han)
TT von (dai han)
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Trung gian tai chinh

 Bao gom: ngén hang thwong mai, cong ty lqéo
hiém, quy dau tw, quy hwu tri, ngadn hang dau tw

» Loi thé clia nha dau tw hay nguwdi cho vay co to
chure so voi cac nha dau tw hay nguoi cho vay ca
nhan.

« Chtrc nang cua cac trung gian tai chinh
* Phan biét v&i cac loai hinh doanh nghiép khac

21
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Quy dau tw: chirc nang
« Khai niém:

— QuY dau tw (cty dau tw): la mot dang trung gian tai chinh
tap hop quy tir cac nha dau tw ca nhan dé dau tw vao mot
dai rong cac chirng khoan hoac tai san khac.

— Cung cap mét co ché cho phép céac nha dau tw nhé hop
strc dé nhan dwoc nhirng lgi ich cua dau tw quy moé Ién.

« Chtrc nang

— Diéu hanh viéc phan phai, thu hdi, tai dau tw, bao céo...

— Pa dang hoéa va chia nhd cac phan nam gidr

— Quan tri chuyén nghiép

— Giam chi phi giao dich.
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« Gia tri tai san rong (NAV)

NAV = (MV cua tai sdn — No )/lwong cb phan

dang lwu hanh.

Vi du: mot quy twong ho quan tri mot danh,ml_gc
cb(mg khoan tri gia 120 triéy $: no 4 tri‘éu $ tr cO van
dau tw va 1 trieu $ nira la tién lvong, tién thué.... Quy
cO 5 trieu cO phan.

NAV = (120 triéu $ - 5 triéu $)/ 5 triéu cd phan

= 23%/cb phan
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Cac loai quy dau tw

 QuY tin thac dau tw don vi
— Tién dwoc tap hop va dau tw vao mdt danh muc chirng
kKhoan co6 dinh.
— Khdng c¢6 hoat dong quan tri chu déng (phi quan tri), phi
quan ly thap.
« Coéng ty dau tw cé quan tri
— Dang mé: san sang mua lai hodc phat hanh thém c6 phan
quy tai NAV (co thu phi). Con goi la Quy twong hé.
— Dgng dong: khong mua lai hoac phat hanh; viec giao dich
cc“)’phén quy dwoc thwe hién trén sé giao dich; gia ca cé
thé khac v&i NAV.
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Quy twong ho

« Céc loai quy theo chinh sach dau tw: quy thi trwérng
tién té, quy cb phiéu, quy trai phiéu, quy can bang,
quy chi so...

« Co cau phi clia quy twong ho
— Phi tra trwéc
— Phi tra sau (thoat)

— Chi phi hoat déng, lién quan t&i chi tiéu quan tri va phi tw
van tra cho giam doc dau tw; lam giam gia tri chda danh
muc

— Phi 12b-1: lién quan t&i phan phoi (quéng céo, bao cdo
thwong nién, cao bach va hoa hon tra cho méi gidi ban co

phan quy t&i nha dau tw)
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. Loi suat cua quy twong hé
— Trong cong thirc nay, phi da dwoc trir di khi tinh NAV.

NAV, — NAV, + phan phoi thu nhap va lgi von
NAV,
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Nhrng xu hwong hién tal

 Toan cau hoa
 Chwrng khoan hoa
* Ky nghé tai chinh
 Mang may tinh
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