CHUONG 4

!'_ HOAT PONG PAU TU CUA NGAN HANG

~ Cac cong cu dau tu
»YEu to anh hudng dén quyét dinh dau tu
~Chién lugc dau tu
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VAI TRO CHU YEU CUA DANH MUC PAU TU TRONG
!'_ KINH DOANH NGAN HANG
> On dinh thu nhap

~GOp phan can bang rui ro tin dung trong danh muc
cho vay

>Tao su’ da dang hoa vé mat dia ly
>Tao nguon thanh khoan

>Giam nhe cac muc do tac dong cua thue
>Ching khoan dong vai tro lam vat dam bao
~Ngan ngua thiét hai trong lai suat

>Tao su mém déo trong quan ly danh muc TS
~Cung co béDQT%QEDTS
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34.1. CAC CONG CU PAU TU

o Cac cong cu dau tu trén thj trudng tién té:
ky han duGi 1 nam, mua ban dé dang trén thi
truéng

o Cac cong cu dau tu trén thi trudng von: ky
han trén mot nam, co ty suat thu nhap cao va
tiém nang Ion vé thu nhap vé von (capital
gains)
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!'_Céc cong cu trén thij trudng tién té

a Tin phi€u Kho bac: cong cu dau tu ngan
han3 thang, 6 thang, phat hanh chiét khau
ménh gia, khong su’ dung phudng phap lai
gop.

a Trai phiéu Kho bac: ky han ngan dudi 1
nam, nhay cam vai lai suat, kha nang trao doi
trén th! truéng han ché hdn Tin phiéu KB, lai
suat coupon.

o Chd'ng khoan chinh quyén dia phuong:
dudc ho trg cua CP, chiu thué theo quy dinh.
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!'_Céc cong cu trén thij trudng tién té

o Ching chi tién gui: CDs, ky phiéu: giay bi€én nhan
co hudng lai.

o Khoan tién gui do la chau Au: tién gui tai cac NH
nudc khac bang dong tién NH nudc gui tién, ky han
cO dinh do NH I6n phat hanh, rui ro tin dung cao.

o Thudng phi€u chap nhan thanh toan: cam két
thanh toan cua NH, thudng su dung khi co hgp
dong mua ban XNK.

a Gidy ng ngan han: do cac cong ty I6n phat hanh
(commercial papers: notes, drafts, checks..not
registered with SEC)...


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

!'_Céc cong cu trén thi trudng von

o Trai phi€u kho bac: ky han dai, an toan,
tinh thanh khoan cao.

o Trai phi€u chinh quyén dia phucng

o Trai phiéu cong ty: rui ro tin dung cao.
o CO phiéu cong ty

o Mot sO cong cu tai chinh mdi khac: trai

phi€u tai cau truc, tai san dugc chi’ng khoan
hoa, ...
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!'_Xu hudng dau tu’ cua NHTM My

o Cac NH My ndm gilr nhiéu chirng khoan Kho bac
va cla chinh quyén lién bang (3/4 tong gia tri dau
tu), NH thuGng nam gill it chdng khoan clia khu vuc
tu nhan cho lai suat thap hon cho vay.

a0 NH nho co xu hudng dau tu’ nhiéu hon vao
chi’ngkhoan CP, an toan, NH I6n cé xu hudng dau
tu nhiéu vao CK nudc ngoai, co phiéu, CK tu’ nhan
rui ro cao.

o Pau tu CK chiém khoang 20% tong tai san, NH

I6n ty I€é 15%, NH nho ty 1€ khoang 30%.
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4.2. YEU TO ANH HUONG DEN

!'_QUYET PINH PAU TU

a Ty 1€ thu nhap mong doi

o Tac dong cua thué

o Rui ro lai suat

o Rui ro tin dung

aRUi ro kinh doanh

o RUi ro thanh khoan

aRUi ro thu hoi

aRUi ro lam phat

aNhirng doi hoi vé thé chap va cam két
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!'_T;’/ |é thu nhap mong dai

2 YTM : ty I€é chiét khau tao su can bang gilra
gia tri thi trudng cua CK hoac 1 khoan vay vJi
cac dong thu nhap du kién trong tucng lai
cua CK hoac khoan vay do.

Zn: CFi N PVn

- (T YIM )T @t yM )]
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!'-VI' du vé ty Ié thu nhap mong dai

a Vidu: Gia 1 TP la $950 va mang lai thu nhap du
ki€n $100/nam trong vong 5 nam tdi. Gia mua lai tai
thdi diém dao han la $1000

100 1000
950 ~ 25 : T .
-, (1TYTM ) 1TYTM )

Cho i1=12% > P1=4$952.2>$950
Cho i2=14% > P2=4$907.2<$950

..., PLPO $952 ,2 ~ $950 B ~
i =17 (i27i1)~12% F (14 % ~12%) ~ 12 .1%
P1L™ P2 $952 .2 ~ $907 ,2
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!'_T;’/ |é thu nhap nam gil* (HPY)

0 HPY : ty le chiét khau tai do gia mua mot
CK bang tri gia dong tién NH nhan duogc tu
CK cho tai khi ching dugc ban.

- Thay YTM = HPY

o Thay PVn = Gia ban hién tai

o Thay n bang s6 nam tdi thdi diém CK ducc
ban
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!'_Téc dong cua thué

o Thu nhap 1ai va thu nhap von tu hoat dong dau
tu cua NH déu bi danh thué. Do anh hudng IGn cua
thu€, cac NH quan tam dén Igi nhuan sau thué€.
aoThu nhap ST = TNTT x(1-Thué TN)

2DE tinh thu nhp sau thué dsi véi CK mién thué:

TNST trén TN cua CK mién thué
co sO ¢cO tinh =

thue (1-Thué TN)
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!'_VI' du

aTrai phi€u cua cty Aaa co ty Ié thu nhap
7%, lai suat cho vay 6%, TP chinh quyén dia
phudng 5.5% mién thué, thué TN 35%.

Thu nhap ST = TNTT x(1-Thué TN)

Thu nhap ST cua Cty Aaa = 7%(1-0.35)=4.55%
Thu nhap ST cua cho vay = 6%(1-0.35)=3.9%

nu nhap ST cua CKPP = 5.5%(1-0.0)=5.5%
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Vi du

1 D& tinh thu nhap sau thué d6i véi CK mién

thué:
Thu nhap ST cua CKDPP = 5.5%(1-0.0)=5.5%

TNST trén TN cta CK mién thué
co sO ¢cO tinh = (1-Thué TN)
thué

TEY = 5.5/(1-0.35) = 8.4%
Nhu vay, mot CK chiu thué hoan, toan s€ phai mang
ty le thu nhap it nhat la 8.4% de co the dat dugc ty
lé thu nhap sau thueé ngang bang vadi CK cua chinh
quyen dia phucng
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4.3.CHIEN LUOC KY HAN DAU TU

o Chién lugc phan bd ky han déu: to chuc tai, chinh

quy mo6 nhd: xac dinh ky han cao nhat cé thé chap
nhan, dau tu vao moi ky han trong pham vi toi da
mot Iu’dng CK nhu nhau.

\1/| 5(:Iu ky han cao nhat 5 nam, 20% cho tung ky han

a Chién lugc ky han ngan: ho bién v&i NHTM, chi
mua CK ngan han, thanh khoan cao, sinh IJi thap

a Chién lugc ky han dai: muc dich hudng vé thu
_In_rlzap, NH phai di vay tren TT tien te cho nhu cau

a Chién lugc Barbell: Két hgp hai chién lugc ky han
ngan va chién lugc ky han dai.
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!'_Cc“)ng cu quan ly ky han

0 Du’dng cong thu nhap (Yield Curve): gla dinh El
suat dugc do tai cung mot thoi diém va cac yeu to
thi trudng khéc khong ddi str dung dé du’ bdo mirc
thay ddi I3i sut trong tucng lai.

-Budng cong di Ién (tich cuc): 1ai suat tang->LS ngan
han trong tuong lai cao han hom nay, dau tu’ ngan han,
han ché dau tu CK dai han vi gia CK giam Budng cong di
xuong, lai suat giam->LS giam, kéo dai ky han dau tu CK
~Trong ngan han, dudng cong thu nhap cho biét ty & thu
nhap hoan von hgp ly vGi moi ky han cua cac ching
khoan.

AHudng cong thu nhap cho biét mirc danh doi hién tai
gitra thu nhap va rui ro dugc thi truéng chap nhan.
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!'_C(“)ng cu quan ly ky han

o Ky han hoan von cua cac ching khoan

YC khong tinh dén dong tién mong dgi ma chi
tinh dén thai gian=> ky han hoan von cho biét
mOi quan hé cua nd véi muc do nhay cam
cla gia chirng khoan khi 13i suat thay doi.
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