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CAC CHUONG

1. Tong quan mdi trwdng dau tw
2. Giao dich

3. Rui ro — loi suat

4. Pa dang hoa hiéu qua

5. M6 hinh dinh gia tai san von
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6. Gia thuyét thi trwdng hiéu qua

7. Phan tich nén kinh té va nganh

8. Loi suat, gia cua trai phiéu — Bd nhay cam...
9. Phan tich bao cao tai chinh

10.Dau tw cb phiéu

11.Quyén chon

12.Hop déng twong lai
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CHUONG 1
TONG QUAN VE PAU TU
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NH(PNG NOI DUNG CHINH

=
Nhirng khai niém co ban

-

Tai san tai chinh va thi trwdng tai chinh

Muc tiéu dau tw va céc diéu kién rang
- bubc
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“Dau tu”

« Tam hoan chi tiéu hién tai, danh ra moét
nguon lwe vai ky vong nhan dwoc nguodn lwe
I&n hon dé chi tiéu nhiéu hon trong twong lai.

« Nha dau tw hy vong dwoc dén bu xirng dang
cho viéc:

— Tam nglrng tiéu dung trwdc mat
— Chiu nhi*ng tac déng cua lam phat
— Chap nhan rti ro
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Cac dang dau tw

« Phan biét dau tw tai chinh va dau tw thuc
 Truwc tiép hay gian tiép

* Chirng khoan ng, chu s& hiru hay phai sinh
« Ngan han hay dai han

* NOI dia hay nwdc ngoai
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Tai san thwc va tai san tai chinh

» Cua cdi vat chat bi quy dinh b&i ndng luc san
xuat clia nén kinh té.

Nang lwc san xuat = f (tai san thuc)

« Tai san thuc 1a biéu hién cla cai, sw giau co
cua mot xa hoi.

» Tai san tai chinh:
— Quyén dwoc hwéng thu nhap do TS thuc tao ra.
— L&i hvra vé nhirng dong thu nhap trong twong lai.
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Phan loai tai san tal chinh

/ Chung khoan <
' co thu nhap

CoTai

4 / Chirng \ chinh / / congcy
~ khoanphai | l\ vonhchu s6
V. | 62
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Chirng khoan co thu nhap cd dinh
« Khai niém:
— Dong thu nhap cd dinh

— Dong thu nhap duoc xac dinh theo mot cong
thire cu thé

— [t gan vé&i tinh trang tai chinh cla ngwoi phat
hanh nhat

— Twong doéi an toan
 Rat da dang vé théi han va cac diéu kién
thanh toan va murc do rui ro.
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VVén chi s& hiru (CO phiéu)

» Khong hira hen bat ky mét khoan thanh toan
cu thé nao (co phiéu pho thong).

» Thé hién phan s& hiru clia ngudi dau tu
trong tai san thwc: cac quyén di kem.

« Néu cbng ty thanh cdng, gid tri ctia von chii
s® hiru sé tang lén.

— RuUi ro cao

11
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Cac cong cu phai sinh

« Khai niém

» La mét phan khong thé thiéu ctia méi trwdng
dau tu:
— Céng cu dau co
— Rao chan rui ro

12

|l |I l I uuu ; oooooooo .com



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

"Nguwoi choi” trén thi trwong

« Cac doanh nghiép: nguoi vay rong

« Cac ho gia dinh: tiét kiém rong

« Chinh phu: c6 thé l1a nguwdi vay hodc
ngwoi cho vay

» Cac trung gian tai chinh: ding gitra ngu o1
phat hanh va ngudi s& hiru cudi cung
chirng khoan
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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
churc 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
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Cau truc thij trwdng

e Thi trwdng tim kiém truc tiép

Thi trirong qua mai gio

* Thitrwong voi cac hang tw doanh
Thi trwdng dau gia
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Nguwoi vay

(DBU)

Trwce tiép

DONG QUY

Nguwoi cho

vay (SBU)

CHUNG KHOAN CAP 1

Khoi lvong
Thoi diém
Thot han

Thanh Ifhoén
Loi suat
RuUi ro
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Ban truc tiép

Chirng khoan cap 1 Chirng khoan cap 1
Hang
mOi gioi
Nguoi vay Nguoi cho
(DBU) vay (SBU)
Ngan
hang

'ﬁépthututbén SB : E
chirng khoan Dong quy

*Giam chi phi tim kiem
*M¢& réng dong tiét kiém, dau tw

’M =Tao thuén Igi cho thj tredng thir cap phat trién
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Gian tiép

CK cap 1

-

-

NgL’J’(‘)’i vay
cudi cung
(DBU)

Dong quy

TRUNG
GIAN
TAI CHINH

sNHTM

=Cty Bao
hiém

=QuYy Pau tw

CK cap 2

-

Nguoi cho

(DBU)

~

vay cudi cling

J

Dong quy
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Pau gia
» L& dang thij trwdng cé dd tich hop cao nhat,
tat ca cac nha giao dich tap trung tai mét dia
diém dé mua hoac ban mét tai san.
e — dat dwogc mire gia dwoc chap nhan chung,
giam dwoc chénh léch gia chao ban-hoi mua.
« — khdng can phai tim kiém trén tat ca cac
nha giao dich dé c6 dwoc mirc gia tot nhat
cho mot hang hoa.
» Hinh thirc: S& giao dich chirng khoan

I |l| ! I Cuul : oooooooooo m

19



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Thi trrong la canh tranh

» Thé ndo la thi trwdng canh tranh?
— V6 sb nguwoi tham gia thi trwdng, véi muc tiéu toi
da hoa lgi nhuan.
— C6 cdng cu, tri thire dé phan tich, danh gia
« Hé qua cua thj tredng canh tranh la gi?
— Panh dbi rui ro-loi nhuan
— Thi trwdng dat t&i trang thai hiéu qua

20
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Panh dbi rai ro-loi nhuan

— Nhirng tai san co rui ro cao sé dwoc dat gia dam
bao lgi suat cao hon nhirng tai san co rui ro thap.

— Cau hoi: Lam thé nao dé do lwdng rui ro va
lwong héa dwoec moi quan hé gilra rui ro va loi
nhuan?

21
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Thi trwdng 1a hiéu qua

« Khai niém thi trwdng hiéu qua
— Gia chirng khoan phan anh tat ca nhirng théng
tin san co trén thi treong.
— 2Gia thi trwdng sat véi gia tri thue cua chirng
khoan

e Qua trinh théng tin “hdéa than” vao gia?

22
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Dinh gia: st dung théng tin

Thong tin vé cac dieu IR V?

kién cta nén kinh té .

Panh gia Dinh gia
TS U cac dong chirng
BEERANE R > > tdndy —>  khoan —> CGRED
kién cua nganh ] , U
tinh cua cua cong
cong ty ty

Théng tin vé cong ty:
*Do cbng ty cung cap mma
*Twr cac ngudn khac
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Xé&c lap gia: két qua cla dau gia canh tranh

24
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Hiéu qua thi trvdng

 Anh hwdng clia théng tin t&i gia thi trwdng
cua cac tai san tai chinh:

— Tac ddng t&i khdi lwong cla cac dong tién dy
tinh.

— Tac dong téi tinh chac chan (rii ro) cla cac
dong tidn d6 — Tac dong t6i ty 16 chiét khau —
thay doi mwre dinh gia.

— Tac dcf)ng tol muﬁc:’gié hién hanh trén thi trwc‘yn,g
(cung, cau thay doi) 2> muwc gia m¢i dwoc thiét
lap.
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Ham y cua thi trwdng hiéu qua

 Khi thi tredng khéng hiéu qua: tan dung
thong tin ma thj trwdng bé qua dé kiém loi
nhuan lon.

 Khi thi trw&ng hiéu qua, viéc lwa chon
chirng khodn bi chi phoi b&i: mirc do chap
nhan rui ro; tinh trang thué, dd thanh khoan
mong muon.
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Cac xu hwdng gan day
 Toan cau hoa
 Chirng khoan hoa
« Ky nghé tai chinh
« Két ndi mang may tinh
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Muc tiéu cua nha dau tw va
nhirng yéu {0 rang buoc
» Pau tw hém nay dé cd nhiéu tién hon trong
twong lai: chung cho tat ca cac nha dau tw.
» Chién lwoc dau tw cu thé bj quy dinh béi:
— MUrc d6 chap nhan rai ro
— Ngudn lyc
— Thoi han dau tw
— Tinh thanh khoan
— Thué
—Po dé dang trong quan ly
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Mcrc dd chap nhan rii ro

» Pai da sb cac nha dau tw déu so rdi ro; néu
cac yéu té6 khac nhw nhau, ho déu chi chap
nhan rui ro & muec toi thiéu co theé.

« Thai dd doi v&i rui ro 1a nhirng dac tinh mang
tinh ca nhan rat cao.

 C6 sw danh doi gitra loi nhuan va rdi ro.

« Nha dau tw phai can bang gitra muc tiéu loi
nhuan v&i mre dd chap nhan rdi ro.
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« Cac dang lgi tuc
— Thu nhap thwérng xuyén: cb tiee, tién |ai. ..
— Tang von: tadng gid tri thi trwdng cha chirng
khoan.
— Thu nhap va lgi von thwéng khong di doi voi
nhau trong cung mét khoan dau tuw.
— Danh doi gitra tang trwdng va thu nhap
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Nguon luc

» Nguon Iwc & giéi han ré rang nhat, vi khéng
c6 tién thi khéng thé dau tw.

» C6 nhirng khoan dau tw va nhiing chién luoc
dau tw nhat dinh doi hoi phai cé mét lwogng
tien toi thieu xac dinh.

« Cac loai chi phi: hoa hong giao dich, phi tai
khoan ...

31

!|I{ I uuu ; oooooooooo m



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Thanh khoan

« Tinh thanh khoan clia mét tai san thé hién &
hai khia canh co lien quan t&i1 nhau:
— C6 the ban duoc nhanh chéng (thoi gian dé

chuyéen doi thanh tién)

— Khéng bi mat gia qua nhiéu (Chi phi giao dich)

* La dac tinh kho do lwong chinh xac

« Nha dau tw can danh gia can than tinh hudng
clia minh dé xac dinh mrc d6 thanh khoan
can thiét.
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Théi han dau tw (horizon)

» L& quang doi dwoc du dinh cla khodn dau
tw: dau tw cho tudi gia hay dé mua nha?

» Dinh hwéng ngan han hay dai han 1a co s&
dé quan tri quy va danh gia thanh tich dau tw.

« Ngan han (traders): st¢ dung phan tich ky
thuat, danh gia cac doé thi va chudi chi bao thi
trirong.

* Dai han: xac dinh nhirng cong ty co cac chi
sO hoat ddng tot, ap dung “mua va nam gid”.
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Thué

« C4ac nha dau tw thudc céc nhc’)mlthué khac
nhau (cao, thap, dwgc mién thué...) cé muc
tiéu dau tw khac nhau.

« Thué thu nhap va thué loi von
« Thué loi von trén thoi gian nam gir

34
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Nhirng han ché va ngoai l&

+ MOi nha dau tw déu sé cé nhirng doi héi riéng
hoac nhirng co hoi riéng.

 Co hdi can phai dwoc nam bat, cho du xét
theo cac tiéu chi & trén cé thé khéng phu
hop.

 C6 nhirng han ché bat ngudn tir vi tri chinh
tri, xa hoi hoac tw nhirng tieu chuan dao duwc
riéng cua cac ca nhan.
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Danh muc dau tw

« Khai niém danh muc dau tuw:
— Tap hop céc tai san dau tw
— Duwoc thiét ké dap ing nhirng muc tiéu xac dinh
 Hai phwong phap xay dwng danh muc dau tw
— Tl trén xuong (“Top-down”): bat dau bang phan
bo tai san
— Tt dwdi 1én (“bottom-up”): bat dau tw phan tich,
lwra chon cac chwng khoan.
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Cac chién luvoc

« Bon linh vwe phai dwoc dé cap khi hinh thanh
moOt chién lwoc dau tw:
— Quan tri dau tw

— Dw dodn thi trwdng va ra quyét dinh mua, ban
(market timing).

— Phan b tai san
— Lwa chon chirng khoan

37
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