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Nhirng ndi dung chinh cua mén hoc

1. Tong quan vé thj trwérng tai chinh, dau tw va
giao dich

2. Rui ro va lgi suat

3. Pa dang hda hiéu qua

4. M6 hinh dinh gia tai san von
5. Gia thuyét thj trwérng hiéu qua

6. Gia va loi suat cla trai phiéu va doé nhay
cam cua gia trai phiéu
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Nhirng ndi dung chinh cua mén hoc

7. Phan tich nén kinh té va nganh
8. Dinh gia cb phiéu

9. Phan tich bao cao tai chinh

10. Quyén chon

11. Hop dong twong lai
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NOI DUNG 1

TONG QUAN VE THI TRUONG TAI CHINH,
BAU TU VA GIAO DICH
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Khai niém dau tw

 Pau tw 1a sy danh ra nhirng ngudn Iwc & hién
tai voi dy tinh sé nhan dwoc nhirng Igi ich
trong twong lai.

« Ban chat clia dau tu;
— Tiéu dung hién tai giam di
— Duv dinh cho tiéu dung vé sau
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Tai san thwc va tai san tai chinh

e Tai san thuc

— CA4c tai san duoc st dung dé san xuat
hang hoa va dich vu

» Tai san tai chinh: phwong tién dé nam git
quyén duwoc hwdng thu nhap do tai san thwe
tao ra.

« Tai san tai chinh: I&i htra vé nhirng dong thu
nhap trong twong lai.
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Tai san thwc va tai san tai chinh

» Tai san tai chinh cua cac ho gia dinh lai la cac
khoan no (nghia vu) cua cac DN va CP

« Tong tai san tai chinh — Téng no = 0 (trén toan
nén kinh té)

— Tai sdn quoc gia chi do dwoc bang hang héa,
dich vu (cia cai vat chat)

— Thanh céng, that bai cia viéc dau tw tai chinh
phu thuéc vao hoat ddng cua cac tai san thuc
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Bang 1.1 Bang CDKT cua
cac ho gia dinh My nam 2007

Assets $ Billion % Total Liabilities and Net Worth $ Billion % Total
Real assets
Real estate $22,874 32.9% Mortgages $10,070 14.5%
Consumer durables 3,966 5.7 Consumer credit 2,413 T
Other 247 0.4 Bank and other loans 222 0.3
Total real assets $27,086 38.9% Security credit 310 0.4
Other 418 0.6
Total liabilities $13,432 19.3%
Financial assets
Deposits $ 6,629 9.5%
Life insurance reserves 1,174 1.7
Pension reserves 12,188 17.5
Corporate equity 5,391 7.7
Equity in noncorp. 7,553 10.9
business
Mutual fund shares 5,123 7.4
Debt securities 3,160 4.5
Other 1,305 1.9
Total financial assets 42,522 61.1 Net worth 56,176 80.7
Total $69,608 100.0% $69,608 100.0%
TABLE 1.1

Balance sheet of U.S. households, 2007

Note: Column sums 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, June 2007.
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V o

Bang 1.2 Gia tri rong quoc ndi

Assets $ Billion TABLE 1.2
Nonresidential real estate $ 9,549 Domestic net worth
Residential real estate 28,265
Equipment and software 4,498
Inventories 1,759
Consumer durables 3,966

Total $ 48,038

Note: Column sums 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, June 2007.

BODIE KANE MARCUS
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Chirng khoan cé thu nhap co dinh

« Khai niém:
— Dong thu nhap ¢d dinh

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

— It gan va&i tinh trang tai chinh cta ngwoi phat
hanh nhat

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

« Khdng htra hen bat ky mot khoan thanh
toan cu thé nao.

» Nguoi dau tu cé mét phan sé hiru trong
tai san thwc va dwoc chia co tirc néu cbng
ty co thé chi tra.

« Néu cdng ty thanh céng, gid tri cta von
chu s& hiru sé tang Ién.

— Rui ro cao
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Cac cong cu phai sinh

* Khai niém

« La mét phan khéng thé thiéu ciia moi
tredng dau tu:
— Céng cu dau co
— Rao chan rui ro
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C4c thj trworng tai chinh va nén kinh té

» Diéu hoa tiéu dung
» Phan bo ri ro
« Té&ch r&i quyén s& hiru va quan ly
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Piéu hoa tiéu dung

Thu nhap

Thoi gian
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Céc thi trwdng tai chinh va nén kinh té
(tiep)

« Phan bd rui ro

— Khai niém rui ro (gan v&i cac tai san thuc)

— Rui ro dwoc phégn bd cho cac nha dau tw cd mirc
dd san sang chap nhan rudi ro khac nhau, théng
gua cac thi trwong tai chinh.

— V&i nha phat hanh, chirng khoan cé gia ban tot
nhat co thé > cho phép tich IOy tai san thwc cla
nén kinh té.
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C4c thj trwdng tai chinh va nén kinh té
(tiép)
» Tach rdi quyén s& hivu va quan ly
- Tang kha nang huy déng von
- On dinh
- Poi héi ban diéu hanh ph,éi hanh dong vi
muc ti,éu lam tang gia tri c6 phan (lam giau
cho cO dong).
> Xung dét loi ich (van dé dai dién)
- Giai phap
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C4c thj trwdrng tai chinh va nén kinh té
(tiép)
* Quan tri cébng ty va dao dirc doanh nghiép:

— Cac vu scandal lién quan dén ké toan
* Vi du — Enron, Rite Aid, HealthSouth

— Kiém toan — watchdogs of the firms

— Cac vu scandal lién quan dén bén phan tich
* Arthur Andersen

—Pao luat Sarbanes-Oxley
» That chat cac quy dinh lién quan dén quan

tri doanh nghiép (corporate governance)
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Qua trinh dau tw

 Phan bd tai san
— Chon lwya gilra cac loai tai san loén
* Lwa chon chirng khoan

— Chon Iya loai chirng khoan nao nén nam
gilr trong mét loai tai san
* Phan tich chirng khoan
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Qua trinh dau tw

« Khai niém danh muc dau tw:
— Tap hop céc tai san dau tw
— Puwoc thiét ké dap wng nhirng muc tiéu xac
dinh
— Puoc tai can doi thwdng xuyén
« Hai phwong phap xay dwng danh muc dau
tw
— Tl trén xuong (“Top-down”): bat dau bang
phan bo tai san
— T dwdi 1&n (“bottom-up”): bat dau tw phan
tich, [ra chon cac chwng khoan. 2o
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"Nguwoi chol” trén thi treong
« Cac doanh nghiép

« Cac canhan

* Chinh phu

« Cac trung gian tai chinh
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Cac dinh ché dau tw va
cac nha dau tuw ca nhan

« Céac nha dau tw co tb chire (cac dinh ché dau tw):
ngan hang, cdng ty bao hiém, quy dau tw, quy
hwu tri

» Loi thé clia nha dau tw c6 t6 chlrc so véi cac nha
dau tw ca nhan
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Thi trweong la canh tranh

» Thé nao la thi trwdng canh tranh?
- Vo sO ngwdi tham gia thi trwdng, véi muc tiéu
to6i da hoa lgi nhuan.
— C6 ¢cdng cu, tri thire dé phan tich, danh gia
* Hé qua cua thj trwedng canh tranh la gi?
— Panh dbi rui ro-loi nhuan
— Thi trwdng dat t&i trang thai hiéu qua
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Panh ddi rdi ro-loi nhuan

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

— Cau hoi: Lam thé nao dé do lwdng rui ro va
lwong hoa duoc moi quan hé gilra rui ro va
loi nhuan?
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Thi trwdng la hiéu qua

« Khai niém thi trwdng hiéu qua
— Gia chirng khoan phan anh tat ca nhirng
thong tin san co trén thi trrrong.
— 2>Gia thi trwdng sat véi gia tri thuwe cua chirng
khoan

* Qua trinh théng tin “hdéa than” vao gia?
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Xéac 1ap gia: két qua cua dau gia canh tranh

MUA
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Dinh gia: str dung théng tin

Thong tin vé cac dieu IR V?

kién chia nén kinh té

banh gia
cac dong

Dinh gia
chirng

Théng tin vé cac diéu

khoan Emmmd dinh dau
cua cong
ty

kién cua nganh , ,
' 9 tinh cua

cong ty

Thong tin vé cong ty:
Do cong ty cung cap mmmg
Tl cac nguodn khac
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Hiéu qua thij trudng

« 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 m&c)gié hién hanh trén thi tru1c‘yn,g
(cung, cau thay doi) - mwc gia méi dwoc thiet
lap.
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Ham y cua thi tredng 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 chung
khoan bi chi p,hc“)i boi: mire d6 chap nhan [Gi ro;
tinh trang thué, d6 thanh khoan mong muodn.
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Thi trwong la canh tranh
» Cac thi trwong hiéu qua
— Quan tri chu déng
* Di tim cac chirng khoan dang bi dinh gia
sai
* Timing the market
— Quan tri thu déng
» Khéng ¢ gang tim nhitng chirng khoan
bi dinh gia thap
« Khdng cd gang time the market

« Nam gitr mot danh muc dwoc da dang
hoa cao
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- 4 4

Cau truc thj trwong
i trwdrng tim kiém truec tiép
NI treong qua moi gio
ni trrong vl cac hang tw doanh

i trwdrng dau gid

31
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Trwe tiép

Nguoi cho

Nguwoi vay —
ULl oHUNKHOANCAP 1 (L

Khéi lwong
Thoi diém
Thot han

. Thanh khoan
Loi suat

RuUi ro
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Ban truc tiép

Ching khoan céap. 1 Ching khoan céap 1
Hang
mOi gidi
Nguoi vay Nguwoi cho
(DBU) vay (SBU)
Ngan

5 .y hang
Tién thu tw ban SB

chirng khoan Dong quy

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

*Tao thuén loi cho thi truong thr cap phat tr1ié3n3
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Gian tiép

A TRUNG A
- — CK cap 1 SIAN CK cap ; — ~
NgE’J’.O’I vay TAl CHINH NQU’Ol’(I. cho
cudi cung vay culi cung
% (DBU) - % (DBU) y
=Cty Bao
hiém
=*Quy Dau tw D(‘)ng quy
Dong quy

CuuDuongThanCong.com
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Cac xu hwéng gan day

 Toan cau hoa
 Chirng khoan hoa

* Ky nghé tai chinh

» Két ndi mang may tinh
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Chi s6 thj trwérng

» S6 binh quan Dow Jones
— Céu thanh tr 30 cb phiéu blue-chips

— Ban chat; 1a mie gia trung binh ctia 30 c6 phan > chi
sO co trong so6 la gia. CO phiéu co gia j cao s€ chi phdi

chi sb DJIA.
— Piéu chinh mau sb6 va su bién dang clia mrc gia binh
guan. 20
Py’ gia co phleUIta/ ngay t; D: Z P

s6 chia diéu chinh tai ngay t
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Thay déi s6 chia khi mot cb phiéu trong mau

dwoc tach
Tru’():c khi Sau khi c.p A tach
tach co phieu mot thanh ba

Gia Gia
A 30 10
B 20 20
C 10 10

60 3=20 40 X =20

X = 2 = sb chia m&i
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Chi s thi trwdng (tiép)

« Chisb S&P500
— La chi §6 c trong sO 1a gia tri thj trwéng cda 500
cb phiéu > chi s6 ¢c6 co s& rong.

Pt va Qt: gia va sb lwong cb phan vao ngay t

Pb va Qb la gia va sb lwong ¢b phan vao ngay gobc.

T s0 14 tong gid tri thi trwdng vao ngay t, mau so 1a tong
gia tri thi tredng & ngay goc

100 1a gia tri vao ngay gbc cla chi s
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Chi s thi trwdng (tiép)

« D0i vai tach cd phiéu va cac thay ddi von khac, chi
s nay tw dong diéu chinh.

 Néu sb lwong cd phiéu tham gia chi so thay dbi
(nhw véi VN-Index) = diéu chinh chi s6 dé bao
dam tinh lién tuc cua né.

» Bj chi phdi b&i sy thay doi trong gia clia nhitng co
phiéu co lwvong gia tri thi trwong Ion
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Chi s thi trwdng (tiép)

» Vai trd cla chi so thi trwong
—Bo lwong tinh trang strc khoe cua thi trwong va
do d6 cua nén kinh té.
— Lam co s& cho cac chién lvoc dau tw
P& |am tot vai tro nay:
— Tinh dai dién
— Tinh hiéu qua (nhay cam vé&i théng tin)
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