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WELCOME TO “CFA DREAM”

Ban than mén,

Trong thai ky hoi nhap, nganh tai chinh dang ngay cang thu hat nhiéu nhan tai, vi vay su
canh tranh va yéu cau trong chudn hoa, tinh chuyén nghiép dgi véi cong viéc ngay cang
cao. Hau hét cac ban sinh vién hay nhiing ngugi dang lam viéc trong linh vuc tai chinh -
dau tu déu mong mudn chinh phuc "gidc mo CFA" dé c6 nén tang kién thiic chuyén sau va
gianh 13y ca hoi phat trién nghé nghiép véi muc thu nhap hap dan.

Théng ké trong 1 phong van trén Bloomberg, s6 lugng thi sinh toan cau tham dy ky thi CFA
cac cap do thang 06/2019 dat con s6 ky luc: 250.000 ngudi. Bd "hot" clia chiing chi nay
dang ngay cang tang chéng mat, vi vay néu ban muén dat t6i dinh cao su nghiép, hay bat
dau hoc CFA sém nhét cé thé.

V&i mong muén hé trg cac tng vién CFA trong qua trinh hoc tap, SAPP Academy tran trong
gidi thiéu cudn tai liéu “Pre-CFA Level 17 An pham la tap hop “tir A - Z” 10 mon hoc trong
CFA Level 1.

Cubn sach nay dugc bién soan véi muc dich cung cap nhimng kién thic nén tang cta
chuong trinh hoc CFA, hé thong nhitng ndi dung chinh va quan trong trong 10 mén hoc
CFA Level 1, va t8ng hgp thi tu hoc clia cdc mén hoc gilp ban dé dang vugt qua ky thi.

CFA la mot ching chi doc lap, khéng can thiét ban phai biét cac kién thic vé tai chinh - dau
tu trudc khi hoc vi CFA da dugc xay dung trén ca s& tir co ban dén nang cao. Cudn sach
“Pre-CFA Level 1” dugc bién soan trén ca s& dé cac ban ndm dugc logic va ndi dung chinh,
muc tiéu clia cac mén trong CFA. Hy vong khi ndm dugc y nghia tiimg mon hoc, cac ban c6
thé tu tin hon trong ching dudng chinh phuc chiing chi danh gia nay!

SAPP chuc cac ban du la dan tai chinh hay méi budc sang tai chinh sé cé nhiing kién thtc

tuyét vai cing cuén sach nay!

- Ban Bién tap -
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A. TONG QUAN

Chuang trinh CFA Level 1 phuc vu cho ky thi nam 2020 va 2021 bao gém 57 chu dé dugc

chia thanh 10 mon hoc véi ty trong khac nhau:

Tén mén hoc Cap do Capdd2 | Capdos
Ethical and Professional Standards 15% 10-15% 10-15%
Quantitative Methods 10% 5-10% 0%
Economics 10% 5-10% 5-10%
Financial Reporting and Analysis 15% 10-15% 0%
Corporate Finance 10% 5-10% 0%
Equity Investments 11% 10-15% 10-15%
Fixed Income 11% 5-10% 15-20%
Derivatives 6% 5-10% 5-10%
Alternative Investments 6% 5-10% 5-10%
Portfolio Management and Wealth Planning 6% 5-10% 35-40%
TONG 100% 100% 100%

Level nay yéu cau ngudi hoc hiéu va ndm bat cac kién thic téng quan vé thi trudng va cac

cong cu tai chinh, chua doi hoi tinh tng dung va kha ndng phan tich chuyén sau.

Ngudi hoc khi theo chuang trinh CFA Level 1 can phai tao dugc mai lién két gilra cac mén

hoc, tir d6 c6 dugc cai nhin toan canh vé thi trudng tai chinh trong nudc va thé gidi. Chi tiét

n6i dung tiing mén hoc cé thé dugc khai quat lai nhu sau:

1. Ethical and Professional Standards (Tiéu chudn dao duc va nghé nghiép):

Mén hoc nay sé trang bi nhiing kién thic vé Code and Standard (Bé quy tac va

chudn muc ting x&r nghé nghiép), Global Investment Performance Standards

(Cac chudn muc do ludng hiéu suat dau tu toan cau (GIPS))...

2. Quantitative Methods (Cdc phuong phdp dinh luong): kién thic trong moén

hoc nay bao gém cac khai niém (xac suat - probabilities, gia tri thoi gian cla tién

- the time value of money...) va ky thuat dinh lugng dugc st dung trong phan tich

tai chinh, ra quyét dinh dau tu.
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3. Economics (Kinh t€ hoc): Mén hoc cung cap cho ngudi hoc nhimg kién thiic
€d ban vé kinh té€ vi mo6 (Market Structures - cac cau trac thi truong...) va kinh té
vi mé (Aggregate Output, Prices, and Economic Growth - Téng san lugng, gia ca
va tang trudng kinh té, Monetary and Fiscal Policy - Chinh sach tién té va tai khoa,
International Trade and Capital Flows - Thuong mai quéc té va dong vén...) lién
quan dén phan tich tai chinh va quan ly dau tu.

4. Financial Reporting and Analysis (Phdn tich bdo cdo tai chinh): Trong tam
clia mén hoc nay la vé cac bao cao tai chinh (Balance sheet - Bang can doi ké
toan, Cash Flow - Bdo céo luu chuyén tién té..), cach phan tich ching va viéc
doanh nghiép thay d6i cac phuong phap ké toan sé anh hudng dén chung nhu
thé nao.

5. Corporate Finance (Tai chinh doanh nghiép): Mon hoc nay trang bi cho ngudi
hoc nhiing kién thiic d€ danh gia tinh hinh quan tri doanh nghiép cta céng ty
(Corporate Governance), phan tich van dé lién quan dén ngan sach (Capital
Budgeting); udc tinh chi phi vén clia cong ty (Cost of Capital); danh gia don bdy
hoat déng, don b4y tai chinh ctia mét cong ty (Operating and Financial Leverage)
va quan ly vén luu dong clia cong ty (Working Capital Management).

6. Equity Investments (Ching khodn vén): Mon hoc nay gitp ngudi hoc c6
nhiing hiéu biét chung vé cac khai niém nhu: chi s6 chiing khoan (Security
Index), thi trudng chiing khodn (Security Market)... Ngoai ra, mon hoc con giup
ngudi hoc phan tich nganh (Industries), cong ty (Companies) va cac ky thuat
dinh gia ching khoan vén.

7. Fixed Income (Chiing khodn no): Nhiing tinh chat ma chi ching khoan no ¢6
sé dugc giai thich trong mén hoc nay. Ngoai ra, nhiing thuat ngi lién quan nhu
chiing khoan héa (Securitization), va cac cach tinh gia ctia cac chiing khoan ng
déu dugc dé cap trong mén hoc nay.

8. Derivatives (Cong cu phdi sinh): Mén hoc cung cap cho ngudi hoc nhimng kién
thiic co ban vé cac cong cu phai sinh co ban va thi trudng phai sinh nhu cac loai
hgp déng, céc cach dinh gia.
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9. Alternative Investments (Ddu tu thay thé): Ngudi hoc sé c6 dugc cai nhin téng
quan vé cac cong cu dau tu thay thé nhu: bat ddng san (Real Estate), cac quy
phong hé (Hedge Funds)...

10. Portfolio Management and Wealth Planning (Qudn ly danh muc dau tu):
Ngudi hoc sé dugc trang bi nhing kién thiic vé cach tiép can danh muc dau tu.
Ngoai ra, ngudi hoc sé phai dp dung nhing kién thiic da hoc tir mén Quantitative
Methods @& danh gia rdi ro cla danh muc.

Nhu vay, c6 thé t8ng hgp caéc mén hoc CFA theo cadc nhém chil dé nhu sau:
¢ Investment analysis (Cong cu duing dé phan tich cho quyét dinh dau tu):
Quantitative methods, Economics, Corporate Finance, Financial Reporting
and Analysis;

e Investment tools (Nhitng céng cu/ Nhiing san pham tai chinh ban c6 thé
dau tu): Equity Investments, Fixed Income, Derivatives, Alternative Investments;

¢ Investment management (Quan ly danh muc dau tu sao cho hiéu qua nhat):
Portfolio management and Wealth Planning;

¢ Investment code of conduct (Pam bao moi hoat ddng kiém tién ctia ban
dang phap luat): Ethical and Professional Standards.

Ban c6 thé thdy 4 mén chiém ty trong cao nhat & CFA Level 1 la: Financial Reporting and
Analysis (15%), Ethical & Professional Standards (15%), Quantitative Methods (10%) va
Economics (10%). Tam goi day la nhém Big 4 - chi€ém hon 50% téng s6 diém. Chinh vi vay
viéc phan bé thdi lugng hoc va chién lugc hoc cadc mén rat quan trong.

Dé& 6 thé viing budc trén con dudng dan t6i CFA, ban can [én cho minh mét ké hoach hoc
CFA that khoa hoc va cu thé. Cung theo déi tat tan tat 10 mon hoc CFA Level 1, cach hoc va
thi va thi tu hoc cdc mén ma SAPP téng hop dudi day.
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B. KIEN THUC NEN TANG CUA TUNG MON HOC

I. Quantitative Methods

Phuang phép phan tich dinh lugng la mén hoc nén tang trong tam cla gido trinh CFA
Level 1. M6n hoc bao gém cac khai niém nhu Gia tri Thai gian ctia Tién, Gia tri Hién tai &
Tuong lai va Dong tién nién kim. Hiéu biét viing chic vé cac chd dé nay, ban sé c6 Igi thé
rat nhiéu trong cac linh vuc nhu Dinh gid tai san va Quan ly danh muc dau tu. Ngoai ra cac
kién thic lién quan dén xac xuat, théng ké, phan tich ky thuat cting la cac ndi dung chién
ty trong I&n ctia mon hoc.

Trong sudt qua trinh hoc tdp mén Phuang phap phan tich dinh lugng, ban sé phai st dung
rat thanh thao may tinh chinh thic danh cho CFA - BA Il Plus cta Texas. M&i ban doc thém
hudng dan vé cach st dung may tinh tai chinh BA Il Plus.

1. The time value of money - Gia tri th&i gian cta tién
1.1.Single Sum
Single Sum dugc st dung khi ban dau tu 1 khoan tién tai 1 thai diém, nhan lai r %
1ai suat sau 1 ky, dé sau N thai ky. Vi du dién hinh cla trudng hop nay la gui tién tiét
kiém véi 1ai kép r % sau N thai ky. Cong thuc tinh FV va PV nhu sau:

N FV
FV=PV(1+n)"; PV=——
(1+7r)

Trong dé:

FV — Future value: gid tri tuong lai cila Annuity.
PV - Present value: gid tri hién tai cda Annuity.
r: 1ai suat ctia 1 thai ky.

N :s6 ky.

Vidu:
Vé&i muc chiét khau thi trudng la 10%, gia tri hién tai cha khoadn dau tu tri gia $200
trong vao 2 ndm téi sé dugc tinh nhu sau:

200
PV= ——— = $165.29

(1+0.1) 2
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1.2. Annuity

Vi du dién hinh clia trudng hgp nay la ban gui tiét kiém vdi sé tién la A, trong
mdi ky sau d6, ban gui thém mot khoan tién A cé dinh vao khoan tiét kiém vai
1ai suat r % va ky han la N cia minh. Cong thuc tinh FV va PV nhu sau:

[ 1 }
1_—
N _ (1+r)N
Fv=a |00 T ey

r r

Trong dé:

FV - Future value: gid tri tuong lai cdia Annuity.
PV - Present value: gid tri hién tai cda Annuity.
A :dong tién c6 dinh mai ky.

r:1ai suat ctia 1 thai ky.

N :s6 ky.

Annuity c6 2 loai: Ordinary Annuity (tra cudi ky) va Annuity Due (trd dau ky),
néu c6 cung s6 ky thi Annuity Due sé tra trudc 1 ky so véi Ordinary Annuity.

Vidu:
Véi muic chiét khau thi trudng la 10%, gia tri hién tai cda nién kim cé dinh tra $200
vao cudi méi nam trong 3 nam tdi sé dugc tinh nhu sau:

200 200 200
PV = + + = $497.37

(1+0.1)" (1+0.1) 2 (1+0.1)3
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1.3. Perpetuity
Day la trudng hgp Perpetuity vo thai han. Vi du dién hinh cda trudng hop nay la
ban mua c8 phiéu uu dai cia mot doanh nghiép, ban cé thé sé nhan dugc mot

khoén c6 tuc ¢ dinh mdi ndm va cé thé kéo dai mai mai. Cong thuic tinh PV luc
nay nhu sau:

A
PV= —

r

Trong do:

PV — Present value: gia tri hién tai cCia Annuity
A: dong tién ¢ dinh mai ky.

r:1ai suat cta 1 thai ky.

Vidu:
Cong ty A phat hanh trai phi€u uu dai trd c6 tic $4.50 moéi nam, kéo dai dén mai
mai va bat dau trd ti nam sau. VSi muc chiét khau thi trudng la 8%, gia tri ctia c§
phiéu uu dai la:

$4.50

Perpetuity= 0.08 = $56.25

1.4. Cac khai niém khac

e Cacloai rdi ro cia chiing khoan: rti ro v& no - default risk (khi mgt céng ty
hodic cd nhdn khéng c6 kha ndng thuc hién cdc khodn thanh todn can thiét cho
cdc nghia vu ng cta ho), rai ro thanh khoan - liquidity risk (m¢t vi du la khi
ngdn hang sé phdi bdn tai san chiju 16 dé ddp (ng cdc yéu cdu tién mdt), rai ro
dao han - maturity risk (nhing céng cu tai chinh vi du nhu trdi phiéu cé ky
han dai hon thi sé c6 maturity risk cao hon).

e Nominal interest rate: Lai suat danh nghia (ldi sudt duoc ghi trén cdc hop
dong).

e Effective annual interest rate: Lai suat thuc hudng (/di sudt thuc su kiém
dugc hodc phdi tra).

o Effective interest rate (EAR) = (1 + periodic rate)™ - 1.

Tai liéu CFA Level 1 10



Trong do:

Periodic rate =

stated annual rate

m

m = the number of compounding periods per year.

2. Statistics - Théng ké

2.1. Cac khai niém co ban

e Téng thé (population) |a tat ca cac phan tlr can quan tdm trong mot théng ké

va mau (sample) |a mét tap con rit ra tir do.

e Trung binh (mean) |a gia trj khi ldy téng cac gia trj ciia mét b s6 liéu réi chia

cho s6 phan tir cé trong bé s6 liéu. Khac véi mean, trung vi (median) la gia tri

trung tam ctia bo dit liéu khi ching dugc sap xép tir nhod nhat dén Ién nhat.

trung binh trong moét tap dir liéu trong théng ké; @6 léch chuan (standard

deviation) la can bac 2 gia tri cla phuong sai.

2.2, Cac cong thic tinh

Phuong sai (variance) la phép do muc chénh léch giira cac s6 liéu véi gia tri

Population Sample
(Téng thé) (Mau)
Data set
(B6 s6 ligu) X, Xz s Xnd {X, X2, o) Xn}
Mean Xg+Xot oo+ Xn | Xg+ X+ o+ Xy
3 = X =
(Trung binh) H N -
Variance . N (X -2 ] TNOX,-X)2
. Pl H L e
(Phuong sai) N —n
Standard deviation o= Vo o

(Sai s6 chuan)
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Vi du: Tinh phuong sai va sai s6 chuan cta téng thé bao gém: 30; 12; 25; 20; 23.
30+12+25+20+23

Papan: pup= =22
5
30-22)% + (12-22)2 4 (25-22)? + (20-22)% + (23-22)?
02=( )2+ ( )2+ ( )2+ ( )2+ ( )=35.60
5
o= v35.60 = 5.97

3. Probability - Xac suat
3.1. Cac dinh nghia
® Xac suat (probability) ctia mot bién c6 1a mot con s6 dac trung kha nang
khach quan xuat hién bién c6 do6 khi thuc hién mot phép thi.

® P(A): Xac suat xay ra bién c6 A (0 < P(A) < 1).

e Mutually exclusive events (bién cé xung khac): mé ta hai hodc nhiéu bién ¢
khéng thé xay ra déng thoi.

e Independent events (bién ¢6 ddc lap): 2 bién c6 dugc goi la bién c6 doc lap

néu viéc xay ra hay khdng xay ra ctia bién c6 nay khong phu thudc vao xac suat

xay ra ctia bién ¢4 con lai.

3.2. Cac cong thic

e Multinomial Formula
n!nyt..ng!

e Combination Formula nCr = (?) = oo
n-r)rl

n!

(n-r)!

e Permutation Formula nPr=

e Addition Rule (quy tac céng xac suit)

Chung: P (A + B) = P(A) + P(B) - P(AB).
Hai bién & xung khdc: P (A + B) = P(A) + P(B).

Tai liéu CFA Level 1 12



e Multiplication Rule (quy tac nhan xac suat)
Chung: P(AB) = P(A).P(B|A) = P(B).P(A|B).

Hai bién c6 déc Iap: P(AB) = P(A).P(B)

. . P(AB , .
Xdc sudt cé diéu kién: P(A|B) = (AB) (Xdc sudt A xdy ra trong diéu kién B)
P(B)
Vi du: Cho nhiing théng tin sau:
Cho P(l) = 0.4, la xac sudt tang lai suat 1a 40%. P(R | 1) = 0.7, la xac suat ctia mét

cudc khiing hodng sau khi tang lai suat la 70%. Tinh P(RI), xac suat khi vira xay
ra 1 cudc khiing hoang va viia tang lai suat?
Ddp dn:
Theo cong thic nhan xac suatta co: P(l) =0.4
PR|I)=0.7
PR =P()xP(R|I) =0.4x0.7=0.28

e The Total Probability Rule (céng thiic xac suat day da)

P(A)= 2 P(H).P(AH))

4. On thi Quantitative Methods
Ban mudn tim hiéu mét bo sach luyén thi day dd va phuong phap hoc tét nhat?
L&i khuyén sau day that su hitu ich cho céc ban ¢ nhiéu thai gian:
e Nghe bai giang tir CFA Kaplan Schweser Video Instruction. 16CD sé cung cap
cho ban day du kién thuc vé 10 mén thi. Viéc hoc véi video sé truc quan, di kém
vdi 16i gidi thich, gidng day clia Lecturer sé lam ban hiéu van @é nhanh hon.

o Ké&t hgp ca 2 bo sach: Kaplan SchweserNotes va CFA Curriculum. Bo Kaplan
SchweserNotes cung cap cho ban kién thic c6 dong, suc tich, nhung Curricu-
lum sé gidi thich cin ké van dé va giup ban hiéu van dé hon.

e SU dung hiéu qua Question Bank (Link tai: Level 1, Level 2, Level 3). Ngan
hang cau hoi véi hon 4000 cau, chia theo tiing session sé gitip ban nhé kién

thiic sau moi reading, session.
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e Két thuc giai doan hoc, ban can lam dé thi mau véi 180ph lam bai. Day la giai
doan st dung dén Mock Exam. V&i 6 dé thi mau di kém véi giai thich cua 3
Level, ban c6 ca hoi review lai toan bo kién thic theo dang mét dé thi that.

® Mot khoang thdi gian truéce khi thi, doc qua cudn Secret Sauce - Essential for
CFA exam. Noi dung cudn sach sé tap trung nhimng van dé thiét yéu nhat ctia ki
thi. Tuy nhién, chti y khong nén cho rang chi can hoc Secret Sauce la dugc vi day
gan giéng nhu "én td", chi hoc Secret Sauce sé lam ban khéng bao quat hét
dugc pham vi kién thic ctia CFA.

5. Checklist 6n thi Quantitative Methods

Quantitative Methods Ia mén hoc“gé diém” nhung ban ciing khéng nén chi

quan bai sé ngdn thai gian tinh toan. D& c6 mét 16 trinh 6n thi c6 hiéu qua ban

nén tham khao 16 trinh cing mét s6 16i khuyén dudi day:

o Xay dung mét nén tang tét: Gia tri thai gian cda tién té va DCF la cac khai
niém co ban ctia mén nay. Tuy nhién diéu quan trong la phai thuc su hiéu né
hoat déng nhu thé nao, bai vi né dat nén tdng cho viéc dinh gia vén cd phan va
khoan thu nhap cé dinh. Ca hai khai niém nay déu la hai cht dé I6n & Level 2.

® Quan ly tién dé cta ban: Ban nén nham dén viéc thanh thao phan dinh lugng
CFA vi day la phan chiém ty trong 16n & Level 1 va viéc nam viing cac kién thic
trong Level 1 1a rat quan trong dé gidi quyét Level 2. Néu ban khéng cé nén
tang vé théng ké, c6 thé ban sé mat rat nhiéu thoi gian dé hoc. Hay y thic
vé viéc sdp x&p thai gian hap ly. Néu cé thé, ban hay tang t6c d6 doc va tiét kiém
thdi gian cho cac cau héi thuc hanh. Bung dé phan dinh lugng lam héng ké
hoach hoc tap cta ban.

e Hay tap trung vao logic, diing ghi nhé cong thiic: Bling quan trong hda viéc
ghi nh& cac cong thiic trong lan doc dau tién cda ban, vi ban sé quén gan hét
ching. Hay tap trung vao logic ding sau cac cong thiic va suy nghixem lam
thé nao cackhai niém cé lién quan véi nhau. Ban c6 thé thir thiét 1ap cac cong
thic trong mét bang excel, vi thé ban cé thé xem cach ching hoat déng.
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e Xem kénh Khan Academy: Néu c6 mét khai niém ban khéng hiéu, hay xem
Khan Academy. Day la mot trong nhiing website gido duc truc tuyén hoan
thién dau tién trén thé gidi vai ndi dung tap trung vao cac kién thuc co ban vé
Toan, vat ly, héa hoc... cho tré em va cdng déng, tat cad déu mién phi. Khan
Academy dung nhitng phuong thiic day hoc doc dao va thiét thuc nhu bai tap
thuc hanh, nhiing doan phim huéng dan, mé hinh phan tich va nhiing phuong
thuic khac, nham gidip ban cé thé tim ra phuong phap tu hoc cla riéng minh.

e Luyén tap, luyén tap va luyén tap: Diéu nay dién ra xuyén suét qua trinh
chuén bi thi CFA, nhung déc biét dang vé6i phan dinh lugng CFA. Viéc luyén tap
nhiéu cau hai sé giup ich rat nhiéu trong viéc hiéu cac khai niém va cach cac
giam khao sé kiém tra ban trong ky thi. Thuc hanh vé phan dinh lugng déng
nghia véi viéc ban phai lam quen véi cach thiic hoat dong ctia may tinh cam tay.

e Danh thai gian d€ xem lai nhanh: C6 rat nhiéu céng thuc trong Quantitative
Methods. Ciing giéng nhu khi ban doc xong FRA (Financial Reporting and
Analysis), ban sé quén 90%. Hay chac chdn rang ban cho phép mét vai git kiém
tra ky luéng cac cong thic d6 mét lan nia.

6. Mot vai luu y cho viéc hoc va thi m6n Quantitative Methods
Quantitative la moét mon “kiém diém*“ trong Level 1, vSi 10-15% téng s6
diém va kién thuc khéng qua kho. Véi nhitng ban theo hoc chuyén nganh Tai
chinh/Kinh té & trudng Dai hoc, Quantitative sé nhac lai rat nhiéu kién thic

trong mén Xac suat - Théng ké va Kinh té Luong.

Ban sé gap lai cac khai niém: Gia tri thai gian cua tién (time value of money),
cach tinh lgi nhuan - Igi suat (return - yield), cac gia tri trung binh (mean

- median - mode), @6 phan tan (phuong sai - d6 léch chuan), khoang tin cay
(confidence interval), va ki€ém dinh gia thuyét (hypothesis testing).

Tai liéu CFA Level 1 15



Ban cling sé thay ty s6 Sharpe (Sharpe ratio), dé tuong quan (correlation) va
hiép phuong sai (covariance). Nhitng khai niém nay sé xuat hién & nhiéu linh
vuc khac nhau xuyén suét 3 level. Vay nén ban hay hoc va ndm viing chung
ngay bay gid. Tat ca khai niém & trén déu la co ban va nén tang.

Ngoai ra, mot vai bai tap cé thé sé gébm nhiéu sé liéu va ngén thdi gian tinh toan,
vi CFA yéu cau bat budc sir dung may tinh chuyén dung. Hay luyén tap va s
dung may tinh thanh thao trudc khi ngay thi dén. Cudi ciing, ban sé gap mot
vai cdng thiic mo hé va phuc tap hon. Bung danh qua nhiéu thai gian cho phan
nay. Ban c6 thé mat 1 hodc 2 cau, nhung ndm viing nhiing khai niém cét 16i la da
dé ban vugt qua mén nay.

Il. Economics
Kinh t& hoc bao gém 3 linh vuc chinh va can c6 nhiéu thai gian dé vugt qua:

Phan tich kinh té vi mé va kinh té vi mé: Dac biét quan trong néu ban chua quen vdi linh
vuc kinh té hoc, phan nay gidi thiéu cho ban cac khai niém ca ban vé cung va cau. Khi ban
da ndm bat dugc nhiing khai niém trén, ban c6 thé mé réng kién thic ctia minh dé chuyén
sang phan san lugng va nhimng chi phi phat sinh ctia doanh nghiép nhu chi phi cé dinh, chi
phi bién d6i va Igi nhuan bién. Phan hoc cling bao gém cac khai niém kinh té vi mé co ban,
bt dau bang viéc phan tich téng cau, cung va san lugng két hgp véi do ludng tang truédng
kinh t€. Chuyén sang cac chu ky kinh doanh & cac nén kinh t€ khac nhau, phan nay két thuc
Vi cai nhin vé chinh sach tai khoa va chinh sach tién té nhu mét nén tang dé€ quan ly hoat
déng kinh té.

Chinh sach tién té va tai chinh, thuong mai quéc té va ty gia héi doai (Session 5): Phan
nay gidi thich dong chay ctia hang héa va dich vy, vén vat chat hru hinh va tai chinh gitia
céc quéc gia. N6 cling cung cap mét cai nhin téng quan vé cac nguyén tic co ban cla thi
truong tién té.
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1. Microeconomics - Kinh té vi mé

1.1. Market Structures (Cac cau truc thi trudng)

Perfect Monopolistic Oligopoly Monopoly
Competition | Competition (Thi truong (Thi truong
(Thi truong (Thi truéng doc quyén déc quyén)
canh tranh canh tranh nhém)
hoan hao) déc quyén)
Number of sellers | Many firms Many firms Few firms Single firm
(S6 nguoi ban) (Nhiéu céng ty) | (Nhiéu congty) | (Vaicongty) | (Métcongty)
Barriers to entry Very low Low High Very high
(Rao can gia nhdp)| (Rt thap) (Thap) (Cao) (Rat cao)
Good v g
ery goo
Nature of Very good substitutes but Y9 No good
) Y9 . . substitutes or )
substitute substitutes differentiated differentiated substitutes
, ifferentiate
roducts 2 2 (San pham tha i (Khéng cd
.| (sanpham PRAM ™Y | (san pham thay 9
(Pac diém cha san thay th& thé rat tot o san pham
. . Y .. | thérattét hoac L
pham thay thé) rét t6t) nhung van cé ) o thay thé t6t)
PRI c6 su khac biét)
su khac biét)
Price, marketing, | Price, marketing,
Nature of feat et
eatures isi
competition Price only - ea ulr(est' o o Advertising
o , , , Marketing, 3 3
(Dac diém caa (Chi vé gid) 1a, marketing (Gid, m , '7 9 | (Quang céo)
dac diém cda dac diém cla
canh tranh)
hang héa) hang hoa)
Some to
Pricing power None Some significant Significant
(Stic manh vé gia) | (Khong co) (Khéng c6) (Tit it dén (Déang ké)
dang ké)
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1.2. Supply and Demand (Cung va cau)
e Law of demand (Luat cau): Khi gia clia mét mat hang tang, khach hang sé
mua mat hang d6 vdi s6 lugng it hon (v6i cac yéu t6 khac khdng déi).

e Price Elasticity of Demand (Dé co gian ctia cau theo gia): Su thay déi cta
lugng cau khi c6 su thay déi cta gia.

¢ Income Elasticity of Demand (P co gian clia cau theo thu nhap): Su thay
dé&i ctia lugng cau vé hang héa hoic dich vu khi thu nhap clia ngudi tiéu dung
thay d6i trong diéu kién cac yéu té khac gitt nguyén.

e Cross Elasticity of Demand (Dé co gian chéo ctia cau): Do ludng phan tng
clia cdu vé mét loai hang hoa trudc su thay déi trong gia ca cia moét loai hang
hoa khac.

e Law of supply (Luat cung): Khi gia cia mot mat hang tang, nha san xuat sé
ban ra thi trudng mat hang doé véi sé lugng nhiéu hon (véi cac yéu té khac
khéng déi).

e Equilibrium (Piém can bang thi truéng): Mot trang thai kinh té khi dudng
cung va dudng cau giao nhau va nha cung cap san xuét chinh xac lugng hang
héa va dich vu ma ngugi tiéu dung sén sang va cé thé tiéu thu.

e Price floor (Gia san): Muc gié t6i thi€u ma nha nudc qui dinh. Trong trusng
hgp nay, ngudi mua khéng thé tra gia véi mic gia thap hon gia san.

e Price ceiling (Gia tran): Muc gia t6i da ma nha nudc budc nhimng ngusi ban
phai chdp hanh. Trong trudng hop nay, ngudi ban khéng thé ban cao han
gia tran.

1.3. Cac khai niém khac

e Producer surplus (Thdng du san xudt): muc chénh léch gitra s tién ma ngudi
san xuat thuc su nhan dugc tir viéc cung ting mét lugng hang héa hay dich vu
nhat dinh va s8 tién t6i thi€u ma anh ta sdn sang chap nhan.

e Consumer surplus (Thdng du tiéu dung): muc chénh léch gilta phuc lgi ma
ngudi tiéu dung thu dugc néu mua mét hang héa véi gid nhat dinh va phan
chi phi ma anh ta phai chiu.
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e Fixed cost (chi phi c6 dinh) la cac chi phi khéng thay d6i tuy thudc vao quy mé
san xuat hodc doanh thu. Average fixed cost (chi phi c6 dinh binh quan) la chi
phi cé dinh ctia mot don vi san lugng.

e Variable cost (chi phi bién d6i) la cac khodn chi phi ma phu thudc vao quy mé
san xuat hodc doanh thu. Average variable cost (chi phi bién d&i binh quan) la
chi phi bién d6i ctia mét don vi san lugng.

e Total cost (t6ng chi phi) 1a téng cac khodn chi phi c8 dinh va bién d6i ngan han
phat sinh khi doanh nghiép san xuat mét muc san lugng nhat dinh. Average
total cost (chi phi binh quén) la chi phi tinh trén méi don vi san lugng, trong dé
bao gém tat ca cac chi phi dau vao clia sdn xuét. Total revenue (t6ng doanh
thu) 1a téng sé tién ma doanh nghiép nhan dugc khi ban san lugng hang héa
va/hodc dich vu ma ho da san xuét ra trong mot thai ky nhat dinh.

e Marginal cost (chi phi cdn bién) la muc tang chi phi khi san lugng tang thém
mot don vi san lugng. Marginal revenue (doanh thu can bién) Ia phan doanh
thu tadng thém do ban thém mét don vi sdn pham.

2. Macroeconomics - Kinh té vi mé
2.1.GDP, GNP va CPI
e GDP (Gross Domestic Product — Téng sén phdm quéc néi) la mét chi tiéu do
ludng téng gia tri thi trudng clia tat ca cac hang hoa va dich vu cuéi cing dugc
san xuat ra trong pham vi lanh thé quéc gia trong mot thdi ki nhat dinh
(thuong la mét nam).

e GNP (Gross National Product - Téng sén phdm quéc dan): mét chi tiéu do ludng
téng gia tri thi trudng cda tat ca cac hang hoa va dich vu cudi cing dugc san
xudt ra bing yéu té san xuit ctia mét quéc gia trong mét thai ki nhat dinh
(thudng la mot nam). Nhu vay, khac véi GDP, chi sé GNP la toan bo gia tri dugc
cébng dan mang quéc tich nudc dé san xuét ra trong thai gian 1 nam, bao gém
ca gia tri dugc tao ra & trong va ngoai vung lanh thé quéc gia dé.

e CPI (Consumer Price Index — Chi sé gid tiéu diing): Chi s6 gia tiéu dung do ludng
muc gia trung binh clia gié hang héa va dich vu ma mét ngudi tiéu dung dién

hinh mua.
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Cac cach tinh GDP:

(1) Tinh theo chi tiéu:

GDP =Y =C (chi tiéu tiéu dung) + | (chi tiéu dau tu) + G (chi tiéu chinh phd) + NX
(Xudt khdu rong: Xudt hdu - nhdp khéu).

(2) Tinh theo thu nhap:
GDP =Téng thu nhap + chi phi tiéu hao tu ban (khau hao) = Luong + Lai +
Tién thué + Loi nhuan + Thué gian thu + khau hao.

(3) Tinh theo gia tri gia tang:
GDP =Téng gia tri gia ting trong qua trinh san xuit san pham

2.2, Inflation and Unemployment

Inflation (Lam phdt) |a su tang muc gid chung mot céch lién tuc ctia hang hoa
va dich vu theo thai gian.

Lam phat dugc chia lam 3 loai: lam phat vira phai (ty Ié lam phdt du6i 10%),
lam phat phi ma (ty /& lam phdt tir 2 dén 3 chir s6) va siéu lam phat (ty /¢ lam
phdt c6 4 chir s6).

Nguyén nhan dan dén lam phat: do cau kéo (nhu cdu cta thi trudng vé mot mdit
hang nao dé tdng lén sé kéo theo su tdng Ién vé gid ca ctia mdt hang dé dan dén
su'tdng gid cta cdc mdt hang hang khdc), do chi phi day (xdy ra khi mét sé loai
chi phi déng logt tdng lén trong todan bé nén kinh t€), lam phat i (tdc la gid ca
chung tdng lién tuc déu ddn theo thdi gian).

Unemployment (Thdt nghiép) la tinh trang nhiing ngudi trong doé tudi lao
déng, co kha nang lao déng, c6 nhu cau viéc lam, dang khéng co viéc lam.
That nghiép thudng dugc chia thanh hai nhém: that nghiép tu nhién (mdc
thdt nghiép binh thudng ma nén kinh té phai chju) va that nghiép chu ki (nhiing
dao ddng ngdn han cta thdt nghiép xung quanh mdc tu nhién).
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2.3. Exchange rate (Ty gia héi doai)

Exchange rate (Ty gid héi dodi): La gia ca cia mot dong tién dugc biéu hién
théng qua mét déng tién khac.

Nominal exchange rate (ty gid h6i dodi danh nghia): Ty gia héi doai dugc xac
dinh khéng xét dén tuong quan lam phat gira hai nudc.

Real exchange rate (ty gid héi dodi thuc): Ty gia hoi doai dugc xac dinh cé tinh
dén tuang quan lam phét gidra hai nudc.

Forward exchange rate (Ty gid ky han): Ty gid mua ban ngoai té ma viéc giao
nhan ngoai té dugc thuc hién sau mét khoang thai gian nhat dinh tinh tu thoi
diém giao dich.

2.4. Monetary policy and Fiscal policy (Chinh sach tién té va chinh sach
tai khoa)

Fiscal policy (Chinh sdch tai khéa): cong cu clia chinh sach kinh té vi mé nham
tdc dong vao quy mé hoat ddng kinh té théng qua bién phap thay déi chi tiéu
va/hodc thué cta chinh pha.

Monetary policy (Chinh sdch tién té): chinh sach ma Ngdn hang trung uong
st dung véi cac cong cu (ty 1é du trit bat budc; chinh sach ti gia hoi dodi,
nghiép vu thi trudng ma...), t 6 én dinh nén kinh té va thic day tang trudng
va phét trién.

3. On thi Economics

Tai liéu chinh théng

DaGi véi tai liéu hoc tap chinh théng, ban nén gan bo va két hop cac bd sach
gido trinh CFA Program Curriculum Ebook Information, Kaplan Schweser
Notes, Wiley Elan...

N6 phu thudc vao nén tang cta ban. Néu ban khong bat nguon tir chuyén
nganh Kinh té, ban nén hoc tur ctia vién CFA Institute phat hanh. N6 dai va
nhiéu ch{, nhung cac khai niém dugc giai thich rat ky cang.
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Tai liéu b8 sung
e Cudn sach tham khao t6t nhat dé hiéu kinh té hoc 1a Principle of Economics
cla Gregory Mankiw. N6 cung cap kién thic hiéu biét rong hon vé cac khai

niém kinh té.

e Video cling la mét cong cu tuyét vai dé hiu cac khai niém Kinh té hoc. Ban ¢6
thé& tham khao nhimng Video clia Wiley (ban c6 thé sit dung ban dung thi
trudc khi dang ky mua goéi hoc ctia nd). C6 hon 110 gio phat video bai gidng
clia cac gidng vién xuat sac tai Wiley, dugc chia thanh cac bai hoc ¢& nho.
Nh(ing video chét lugng cao nay dugc két hgp véi mot loat cac cau hoi khé
cho phép ban hoc tap dung céch va vugt qua lan thi thir dau tién.

4. Checklist 6n thi Economics

e Diéu chinh ky vong ctia ban (vé thai gian chuan bi): Kinh té hoc ding la c6
qua nhiéu tai liéu va cau hoéi. That khé dé biét phai tap trung vao diéu gi. Tai
liéu hoc dai Ia vi mét ly do: Kinh t& hoc khéng phai Ia mét loat cac tiéu
chuén hoic cdng thitc ma ban ¢é thé ghi nhé. C6 mét s6 lugng én nhiing
diéu can dugc giai thich va dugc hiéu. Khi ban hiéu nhiing khai niém, ban sé
thay nhiéu cht dé dugc trinh bay trong nhing béi canh khac nhau. Nhimng cau
hoi dé rat don gian dé ban ti€p can.

e Hay 6 gdng hiéu logic: Kinh t& hoc cung cap nhiing cau tra 16i mang tinh
hé théng déi véi hanh vi xa hdi. Chinh vi thé, cach dé bat dau la tao hing thu
vGi nhitng hanh vi xa hoi nay. Hay bat dau doc luét qua va dat cau héi: Tai sao
sta & Canada dat han & My? Do cung va cau. Tai sao moi ngudi mua vé may
bay vai gia thong thudng trong khi c6 cac lua chon tryc tuyén ré hon? Phan
biét gia ca va khai niém khan hiém (trong truong hgp nay la khan hiém thoi
gian). Duiing bd qua nhiing khai niém nay. Cham nhung chéc, ban sé tim thay
su logic va rd rang trong mé hén dén.
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Hoc bang dé thi: Mot buc tranh néi [én hang ngan tu. Diéu nay that su ap
dung cho d6 thi trong ly thuyét kinh té. D6 thi thudng khong cé trong ky thi,
nhung truc gidc dang sau chung la: Tiép can cac biéu d6 nhu mét cach ké
chuyén bang hinh anh. Ban c6 thé lam nhu vay bang I8i néi. Tuy nhién, khi
ban lam diéu d6, hay chac chdn rang ban c6 thé hiéu dugc van dé (theo truc
giac) dang sau biéu d6. Cac biéu d6 bat dau cé y nghia truc quan khi ban danh
da thoi gian véi ching. Hay thuc hanh vé chiing, moi thi sé tré nén co y
nghia sau moét vai ngay.

Xem video: Video tham chi con t6t han khi giai thich mét khai niém. Vi duy, khi
ban nhin vao van ban, tat cd nhing gi ban thay la san phdm cudi cling clia mot
mé hinh c6 nhiéu bi€u d6 va mé ta dai dong. Nhung stic manh clia video phat
ra khi ban c6 mét giang vién gidi huéng dan ban tiing budc toan bé moé
hinh/dé thi, giai thich ly do tai sao. Sau khi xem video, ban ¢6 thé tu giai
thich toan bé khung tur dau.

Kiém tra su hiéu biét ctia ban véi cac cau héi thuc hanh: Pay 1a cach ban c6
thé thuc hanh ap dung céc khai niém trong céc tinh huéng khac nhau. Budc
nay la chia khéa dé€ hoan thanh qua trinh hoc tap ctia ban va phai dugc thuc

hién vao cudi méi budi hoc.

5. Mot vai luu y cho viéc hoc va thi mon Economics

Mén nay sé nhac lai nhiing kién thiic vé Kinh té Vi mé va Vi mé ban hoc trong
trudng Pai hoc.

Kinh té& hoc vi mé tap trung vao:

Do co gian (elasticity);

Thiéu hut - thang du (shortage - surplus);

Kinh té cap do doanh nghiép (firm level economics);
Pudng chi phi (cost curves);

Tac dong cla chinh pht (impact of government);
Cau tric thi trudng (market structures).
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Kinh té hoc vi mé tap trung vao:

e Chu ky kinh doanh (business cycle);

e Téng cung - cau (aggregate supply - demand);
e Hé théng ngan hang (banking systems);

® Chinh sach tién té (monetary policy);

® Chinh sach tai khoa (fiscal policy).

Trong s6 cGia phan Economics trong dé thi CFA level 1 chiém khoang 10% (trong s6
it hon cdc mén hoc CFA khac nhu: Ethical & Professional Standards, Quantitative
Methods va Financial Reporting and Analysis). Tuy nhién, Economics chinh la nén
méng dé di sau han vao cdc mén mang tinh chat chuyén nganh va thuan tinh toan
nhiéu hon trong chuong trinh.
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lll. Financial Reporting and Analysis

V& mon hoc nay, ban sé tap trung vao cac loai tai san va ng phai trd ma thudng dé bi anh

hudng béi cic chinh sach va udc tinh ké toan thay thé. La mét nha phan tich, kha nang hiéu

dugc cac sé liéu va phan tich tinh hinh tai chinh ctia cong ty la rat quan trong. Do vay, day la mot

phan trong tdm ma ban khong thé khéng chu y khi bt tay vao hoc mén Phan tich bao céo tai

chinh. Cac cha dé dugc dé cap trong mén hoc nay bao gém: Phuong phap tinh gia hang tén
kho (LIFO/FIFQ), Chi phi khau hao, Tai san c6 dinh v6 hinh, Chi phi thué thu nhap hoan lai, K&

toan cho thué va K& toén trai phiéu.

1. Income statement - Bao cao két qua kinh doanh

Bao cdo két qua kinh doanh cho biét doanh thu va chi phi ciia doanh nghiép sau 1

khoang thdi gian.

Vi du vé Bao cao két qua kinh doanh ctia 1 doanh nghiép:

BHG Company Income Statement
For the year ended December 31, 20X7

Revenue $579,312
Cost of goods sold (362,520)

Gross profit 216,792
Selling, general, and administrative expense (109,560)
Depreciation expense (69,008)

Operating profit 38,224
Interest expense 2,462

Income before tax 35,762
Provision for income taxes 14,305

Income from continuing operations 21,457
Earnings (losses) from discontinued 1,106
operations, net of tax

Net income $22,563
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Cdc khodn muc chinh:

Revenue (doanh thu): khoan tién ma doanh nghiép nhan duoc khi ban hang hoa
va dich vu do n6 san xuat ra. Doanh thu dugc tinh bang cach ldy gia ban nhan véi
luong hang ban ra.

Cost of goods sold (gid vén hang bdn): chi phi truc ti€p phat sinh tir viéc san xuat
hang hoa ban trong mét cong ty. S6 tién nay bao gém chi phi clia cac vat liéu
dugc st dung dé tao ra hang héa cuing vai chi phi lao déng truc tiép dugc st dung
d€ san xudt hang hoa. Gia vn hang ban khéng bao gém céc chi phi gian tiép,
ch&ng han nhu chi phi phan phéi va chi phi luc luong ban hang.

Gross profit (Igi nhudn gép): mic chénh léch gilra doanh thu va gia vén ctia hang
héa bén ra.

Selling, General & Administrative Expense (chi phi bdn hang va quan ly doanh
nghiép): bao gébm tién luong cia nhan vién cac bo phan khac nhau nhu ké toan,
CNTT, tiép thi, nhan su... N6 ciing bao gém hoa héng, hoat ddng quang céo va cé
doéng. Ngoai ra, chi phi thug, tién ich va vat tu nao khéng phai la mét phan cda san
xudt thi sé dugc bao gém trong SG&A.

Net income (lgi nhudn rong): s6 tién con lai sau khi trir di tat ca cac chi phi hoat
doéng, 1ai, thué va ¢6 tuc cd phiéu uu dai vao téng doanh thu ctia mét cong ty.
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2. Balance sheet - Bang can ddi ké toan
Bang can déi ké toan phan anh tinh hinh tai chinh ctia doanh nghiép tai mét thoi
diém. N6 bao gom: assets (tai sdn), liabilities (no phdi trd), equity (v6n chi s hau).

Vi du vé Bang can doi ké toan ctia 1 doanh nghiép:

Exhibit7 Apple Inc. Consolidated Balance Sheet (Excerpt: Current

Liabilities Detail)® (in millions of $)

30 24

Assets September2017  September 2016
Total current assets 128,645 106,869
[All other assets] 246,674 214,817
Total assets 375,319 321,686
Liabilities and shareholders’ equity

Accounts payable 49,049 37,294
Accrued expenses 25,744 22,027
Deferred revenue 7.548 8,080
Commercial paper 11,977 8,105
Current portion of long-term debt 6,496 3,500
Total current liabilities 100,814 79,006
[Total non-current liabilities] 140,458 114,431
Total liabilities 241,272 193,437
Total sharcholders’ equity 134,047 128,249
Total liabilities and shareholders’ equity 375,319 321,686

2.1. Assets - Tai san
e Thudng dugc chia ra lam 2 loai: current assets (tdi sdn ngdn han) va non-current
assets (tai san dai han).

e Current assets (tai sdn ngdn han): nhiing tai san cé thai gian chuyén déi thanh
tién trong vong moét nam (hodc mot chu ki kinh doanh), bao gom: Cash and cash
equivalents (tién va cdc khodn tuong duong tién), marketable securities (ching
khodn kha mai), accounts receivable (phdi thu khdch hang), inventories (hang
tén kho). ..
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e Non-current assets (tdi san dai han): nhimng tai san c6 thai gian chuyén déi thanh
tién trén mét nam (hodc moét chu ki kinh doanh), bao gém: investment property
(bdt ddng san ddu tu), property, plant, and equipment (nha xudng, thiét bj...).

2.2, Liabilities - Ng phai tra

e Thudng dugc chia ra lam 2 loai: current liabilities (no ngdn han) va non-current
liabilities (no dai han).

e Current liabilities (hngngdn han): cac khoan ng cé ky han trong pham vi mét nam,
bao gém: accounts payable (phdi tré ngudi bdn), unearned revenue (doanh thu

chua thuc hién), taxes payable (thué phdi trd)...

e Non-current liabilities (ng dai hgn): cdc khoan ng cé ky han trén mét nam.

2.3. Equity - V6n cht s& hitu

e Owner’s equity (von chd sé hiu) la caéc ngudn vén thudce sé hitu clia cht doanh
nghiép va cac thanh vién trong céng ty lién doanh hodc cac cé déng trong cac
cobng ty c6 phan.

e Vén chd s& hitu trong cong ty ¢ phan bao gébm: contributed capital (vén gép),

preferred stock (cé phiéu uu ddi), retained earnings (loi nhudn gi lai), treasury
stock (c6 phiéu quy)...
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3. Cash flow statement - Bao cao luu chuyén tién té
Vi du vé Bdo cao luu chuyén tién té cda 1 doanh nghiép:

tatement of Cash Flows (€

for the years ended 31 December 2017 2016 2015
Cash flows from operating activities
‘Cash received from operations 63,456 63,514 67,582
Cash paid from operations (46,929) (47,384) (50,833)

Net interest and other financial expenses net of dividends

received (1,726) (2,143) (2,445)
Taxes paid (1,005) (649) (689)
Net cash flow provided by operating activities 13,796 13,338 13,615

Cash flows from investing activities
(Payments on investments)/proceeds from the sale in prop-

erty, plant and equipment and intangible assets, net (8,992) (9,187) (10,256)
Proceeds on disposals of companies, net of cash and cash

equivalents disposed 40 767 354
Payments on investments in companies, net of cash and cash

equivalents acquired (128) (54) (3,181)
Proceeds on financial investments not included under cash

equivalents 296 489 1,142
Payments made on financial investments not included under

cash equivalents (1,106) (265) (426)
(Payments)/proceeds on placements of cash surpluses not

included under cash equivalents (357) 2 (557)

Exhi 3 (Continued)
Government grants received 2 - 7
Net cash used in investing activities (10,245) (8,208) (12,917)
Cash flows from financing activities
Dividends paid (2,459) (2,906) 2,775)
Proceeds from share capital increase 2 - 4,255
Proceeds/(payments) of treasury shares and other operations
with shareholders and with minority interests 1,269 (660) (1,772)
Operations with other equity holders 636 656 83
Proceeds on issue of debentures and bonds, and other debts 8,390 5,693 1,602
Proceeds on loans, borrowings and promissory notes 4844 10,332 8,784
Repayments of debentures and bonds and other debts (6,687) (6,873) (3,805)
Repayments of loans, borrowings and promissory notes (6,711) (8,506) (9,858)
Financed operating payments and investments in property,
plant and equipment and intangible assets payments (1,046) (1,956) (126)
Net cash flow used in financing activities (1,752) (4,220) (3,612)
Effect of changes in exchange rates (341) 185 (1,000)
Effect of changes in consolidation methods and others (0] 26 -
Net increase (decrease) in cash and cash equivalents during
the period 1,456 1,121 (3,914)
Cash and cash equivalents at 1 January 3736 2,615 6,529
Cash and cash equivalents at 31 December 5,192 3,736 2,615

Ba loai dong tién ctia doanh nghiép bao gém: cash flow from operating (dong tién
trhogt déng san xudt kinh doanh), cash flow from investing (dong tién turhoat dong
dau tu), cash flow from financing activites (dong tién tor hoat dong tai chinh).
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4. Financial ratio - Cac chi sé tai chinh
Cac chi s6 tai chinh dugc chia thanh 5 loai:
4.1. Activity ratio (nhém chi s6 hiéu quad hoat dong)
Mét s6 chi s6 dién hinh:

) Gi& vén hang béan
Vong quay hang ton kho =

Trung binh hang tén kho trong ky

Doanh thu
\ong quay cac khodn phai thu =

Trung binh khoan phai thu

4.2, Liquidity ratios (nhom chi s6 kha ndng thanh todn ng ngdn han)

Mét s6 chi s6 dién hinh:
Tai san ngan han
Ty s6 thanh toan hién hanh= ————
Ng ngan han

Tién va tuong duong tién + dau tu ngén han

Ty 56 thanh toan tién mat = -
Ng ngdn han

4.3. Solvency ratios (nhém chi s6 kha ndng thanh todn no dai han)
Mét sé chi sé dién hinh:
Téng ng phai tra

Ty s6 ng trén téng tai san = -
Tong tai san

Téng ng phai tra

Ty s6 ng trén vén chi sé hiu = - -
Tong vén chd sé hiu

4.4. Profitability ratios (nhém chi s6 loi nhudn)

Mét sé chi sé dién hinh:
Lgi nhuan gop
Bién loi nhuan gép =

Doanh thu thuan

o L Lgi nhuan sau thué
Ty s6 ng trén von chii s& hiu =

Doanh thu thuan

Tai liéu CFA Level 1 30



Lgi nhuan sau thué
ROA= — X 100%
Tong tai san binh quan

Lgi nhuan sau thué
ROA = x 100%
Vén chd sé hitu binh quan

4.5.Valuation ratios (nhém chi sé dinh gid).
) o : Gia mot ¢ phiéu
M6t s6 chisé dién hinh: ~ Chiso P/E =

Thu nhap trén méi cé phiéu (EPS)

5. On thi Financial Reporting and Analysis
Tai liéu 6n thi
Financial Reporting and Analysis [a mén ma ban can su trg gitp trong sach
gido trinh CFA Program Curriculum Ebook Information. Bén canh sach gido
trinh cia CFA, céc vi du va 16 gidi thich ctia Schweser hoac Wiley r6 rang hon
va chuing chi cho ban biét nhimng gi ban can.

Ngoai ra ban c6 thé tham khao thém:

Sé-ri Youtube: How to make Journal Entries, General Journal, General Ledger,
T-Account, Chart of Accounts

Séch gido khoa tham khao: Financial and Managerial Accounting cdia Warren,
Reeve & Duchac

6. Checklist 6n thi Financial Reporting and Analysis
Bat dau 6n thi sém: Day 1a mét chu dé lap di lap lai trén cac Level khac nhau,
nhung dé la chia khoa cho FRA. Day la cap dé dai nhat va rat quan trong. Déi voi
nhiing ban chua lam quen nhiéu véi ké toan, chac chan ban sé thay thué thu
nhap va tai san dai han nam trong s nhiing phan kho nhat. Ban c6 thé phan bé
thém thai gian cho nhiing phan nay.

Bat dau 6n thi sém: Day la mét chu dé lap di lap lai trén cac Level khac nhau,
nhung dé la chia khoa cho FRA. Bay la cap do dai nhat va rat quan trong.
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Da6i véi nhiting ban chua lam quen nhiéu véi ké toan, chac chan ban sé thay thué
thu nhap va tai san dai han ndm trong s nhiing phan khé nhat. Ban c6 thé phan
b thém thai gian cho nhiing phan nay.

Thanh thao méi lién hé gitia cac chi tiéu trén 3 loai Bdo céo tai chinh: FRA SS ban
dau la cac khai niém ké toan mang tinh gigi thiéu, dat nén tang cho toan bd mén
FRA tai Level 1 va Level 2. Ban nén "ha nhiét" néu ban muén thanh thao trong
phan con lai cGia FRA. FRA (va ké toan noi chung) tré nén dé dang hon nhiéu khi
ban biét cau truc clia bang can doi ké toan (B/S - Balance sheet), bao cao két qua
kinh doanh (I/S - Income statement) va bao cao luu chuyén tién té (CF - Cash flow
statement), cing véi cac tuong quan co ban gitta ching. Cu thé 1a hay tao cho
ban mé hinh tai chinh don gidn véi 3 bdo cdo - B/S, I/S va CF, dua trén mot nganh
céng nghiép dan gian. Biéu nay thudng cé nghia la mét nganh dich vu khong co
hang ton kho thi chi phi ban hang tét,... Sau dé, hay nghién ctiu chi tiét cac muc
ké toan nam trong cac bao cao tuong tiing va mai lién hé gitta chiing. M6t khi ban
thanh thao véi moé hinh don gian nay, hay xay dung mot mé hinh phuc tap hon
lien quan dén san xuat. Sé mat thdi gian dé tim ra phuong cach nhung no6 rat
dang gia.

Bling bd qua bat ky phan nao trong FRA: Bai vi kién thiic 6 Level 1 sé chi tiét hon
& Level 2. Khi ban ndm dugc cac nguyén tac ¢ ban, ban sé dé dang vugt qua FRA.

Chuyén nganh ké toan - Bung danh gia thap mén nay: Cac khoa hoc ké toén tai
chinh ban tham gia hau hét la tir quan diém cla k& toan vién hogc kiém toan
vién. Tuy nhién, trong ky thi CFA, ing clf vién nén nhin moi thi dudi géc nhin clia
mét nha phan tich. Level 1 c¢6 thé d& dang hon cho ké toan vién va CPAs (Chuyén
gia ké toan) vi né lién quan dén ké toan tai chinh co ban. G Level 2, thay vi biét
cach hoat déng cutia thé ghi ng va tin dung, ngudi ta can doc bao céo tai chinh va
biét ching anh hudng dén trién vong tuong lai ctia cdng ty nhu thé nao.

Hay xem day la gia tri gia tang cho su nghiép ctia ban, khéng chi cho ky thi CFA:
Nam viing ké toéan tai chinh la mét ky nang co ban cho cac nha phan tich tai
chinh. Mét s6 nha phan tich cé thé thoat khéi né va dugc thang cap 1én cap quan
ly ma khéng can biét cach hoat déng clia thé ghi ng va tin dung. Tuy nhién,
nhiing ngudi nay sé khéng bao gid tu tin vé mat ky thuat bai vi hé sau khéng 16
nay khéng bao gid dugc lap day va stra chira.
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7. Mot vai luu y cho viéc hoc va thi mon Financial Reporting and Analysis
Ban bat budc phai biét cach doc va giai thich 3 thanh phan cia bao cao tai chinh:
Bang can ddi ké toan, Bao cao két qua kinh doanh va Béo cao luu chuyén tién mat.
Véi nhiing ban hoc chuyén nganh K& toan - Kiém toén, sé khong kho khan may
cho cac ban, nhung vdi nhimng ban khéc, sé mat kha nhiéu thdi gian dé ndm viing
dugc phan nay.

Sau do, nhitng khai niém phtic tap hon sé dugc gidi thiéu: ghi nhan doanh thu
(revenue recognition); s6 luong c6 phi€u pha loang (diluted shares outstanding);
phuong phap tinh toan dong tién (cash flow calculation methods); phan tich
hang tén kho (inventory analysis); phan tich tai san dai han va khdu hao (analysis
of long term assets and depreciation) va thué (tax).

Luu y: Ban phai ghi nhé nhitng diém giéng nhau va khac nhau gitra chudn US
GAAP va IFRS.

Déc biét, ban nén chd y dén phan ng tai chinh (financing liabilities); tai san cho
thué (lease) va nhiing tai khoan ngoai bang (off-balance sheet items). Nhiing khai
niém nay rat phuc tap va khé hiéu néu ban mdi ti€p xtc véi né 1an dau tién, va
khong may la né rat hay xuat hién trong nhimng dé thi (th). Ban hay danh thai
gian dé tap trung vao nhiing phan nay. Pay la nhiing phan khoé nhat trong FRA
Level 1. Con & phan Level 2 ¢6 cac khai niém quan trong nhu: K& toan huu tri
(Pension Accounting); Ké toan da quéc gia (Multinational Accounting); Dau tu
lién nganh (Inter-corporate Investment); Ky thuat Bao cdo va phan tich tai chinh
(Financial Reporting and Analysis Techniques); Tai san ton kho va tai san dai han
(Inventory & Long-lived Assets).

Ngoai ra, ban sé phai hoc vé cac ty s6 nhu Vong quay hang tén kho (inventory
turnover ratios), vong quay phai thu, phai tra (receivables — payables turnover),...
Nhing céng thuc nay rat don gian, nhung sé co rat nhiéu céng thic, vi vay tét
nhat |3 hiéu duoc logic clia ching chi diing hoc vet.
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IV. Equity Investments

Mén hoc nay tap trung vao phan tich, dinh gia va cac dac diém ctia chiing khoan vén. Kién thiic

vé Gia tri Thai gian cia Tién sé chiing minh duoc loi ich khi ban ¢6 thé nhanh chéng chuyén tu

su hiéu biét vé chiing khoan vén sang xéac dinh gia tri noi tai clia chting khoan dé

1. Classifications of assets and markets - Phan loai thi truong va tai san

Financial Assets (Tai san tai chinh) bao gébm chiing khoan (c6 phiéu va tréi
phiéu)), hgp dong phai sinh, tién té...

Real Assets (Tai san thuc) bao gém bat déng san, thiét bi, hang hoéa...

Securities (Chung khodn) c6 thé dugc phan loai la Debt Securities (Chiing
khodn ng) hoac Equity Securities (Ching khodn vén chd sé hau). Chiing khodn
ng di kém vai nghia vu trd ng ctia ngudi phat hanh. Chiing khoén vén thé hién
quyén s& hltu clia ngudi gitr ching véi doanh nghiép phat hanh.

Public (Publicly Traded) Securities (Chiuing khodn céng ty dai ching phdt
hanh) dugc giao dich trén cac san giao dich hodc thong qua cac dai ly chiing
khodan va phai chiu nhiig quy dinh cu thé. Private Securities (Ching khodn
cua céng ty tu nhdn) thudng khong cé tinh thanh khoan cao va khong chiu sy
rang budc ctia cac quy dinh.

Derivative contracts (Hop dong phdi sinh) cé cac gia tri phu thudc cac gia tri
khac tai san. Financial derivative contracts (Hop dong phdi sinh tai san tai
chinh) phu thudc vao gia clia cac cdng cu va hgp dong tai chinh khac. Physical
derivative contracts (Hop déng phdi sinh tai san thuc) c6 gia phu thudc gia tri
cac tai san nhu vang, dau va lia mi.

Primary market (Thj truong so cdp) la thi trudng dé mua béan chiing khoan
mai phat hanh, chd thé tham gia thi trudng so cdp gém cé ngudi phét hanh va
cac nha dau tu. Secondary market (Thi trudng thu cdp) 1a noi giao dich gidra
cac nha dau tu, hang hoa dugc mua ban trén thi trudng nay la nhiing cong cu
tai chinh ca.
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Money market (Thj trudng tién té) la thi trudng danh cho nhiing cong cu tai
chinh c6 ky han tir mét ndm tré xuéng. Capital market (Thj truong vén) 1a thi
trudng cé hang hoéa la nhiting céng cu tai chinh cé ky han ti 1 ndm trg 1én.

Traditional investment markets (Thj truong céng cu ddu tu truyén théng)
gém nhiing chung khoan ng va vén chd s hiu. Alternative markets (Thj
trudng céng cu dau tu thay thé) lién quan dén: quy phong ho, hang hoa, bat
dong san, suu tam, da quy, trang thiét bi.

2. Equity securitites — chiing khoan vén chii s& hiiu

Common shares (c6 phiéu thudng): chiing chi xac nhan quyén s& hitu cda c6
déng déi véi cong ty va xac nhan cho phép cd déng dugc hudng cac quyén Igi
théng thudng trong cong ty.

Preference shares (c6 phiéu uu dadi): chiing chi xac nhan quyén s& hiu trong
mot cong ty, déng thai cho phép ngudi ndm gil loai c§ phi€u nay dugc hudng
mét s6 quyén lgi uu tién hon so véi cd ddng thudng. Ngudi ndm gitr cd phiéu
uu dai dugc goi la ¢6 déng uu dai cda cong ty.

Cumulative preference shares (cé phiéu uu dai tich Iiy): loai c¢6 phiéu uu dai
¢6 tinh chat dm bao thanh toan ¢ thic, néu trong mét nam hay mét s6 nam
nao dé do tinh hinh tai chinh ctia cong ty gdp khé khan cong ty khéng thanh
toan dugc hodc chi thanh toan dugc mét phan thi s6 ¢6 tuc chua thanh toan
d6 dugc tich Ity hay cong don va cong ty phai tra s6 c8 tuc nay trudc khi cong
b6 trad 6 tuc cho c6 déng thudng.

Non-cumulative preference shares (c6 phiéu uu ddi khéng tich Idy): loai c6
phiéu ma khi cong ty gap khoé khan khéng tra dugc ¢6 tic trong nam thi ¢6
déng uu dai ciing mat quyén nhan sé ¢6 tic trong nam do.

Participating preference shares (c6 phiéu uu dai tham du): loai c6 phiéu uu
dai ma c6 déng nam gilr chiing, ngoai viéc hudng c¢é tuc uu dai theo qui dinh
con dugc hudng thém phan Igi tlic phu trdi theo qui dinh khi céng ty kinh
doanh c6 Igi nhuan cao.

Non-participating preference shares (cd phiéu uu déi khéng tham du): loai c&
phiéu uu dai ma c6 déng ndm gilr chiing chi dugc hudng cé tuc uu dai cé dinh,
ngoai ra khong dugc hudng thém bat cit phan Igi nhuan nao.
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3. Industry analysis - phéan tich nganh

Khi phén tich nganh cén:

Danh gia méi quan hé gilra cac bién sé kinh té vi mé va xu hudng ctia nganh.

Uéc tinh céac bién sé ctia nganh bang cach sir dung céc phuong phap trong
cac truong hop khac nhau

So sdnh véi cac du bao khac vé cac bién s clia nganh

Xac dinh gia tri tuong déi ctia nganh.

So sénh gid tri clla nganh theo thai gian.

Phan tich trién vong nganh dua trén cac nhém chién lugc.
Phan loai cac nganh theo giai doan vong dai.

DPinh vi nganh céng trén dudng cong kinh nghiém.

Xem xét nhiing yéu t6 anh huéng dén nganh.

Xem xét yéu t6 gay ra canh tranh trong nganh.

4. Company analysis - phan tich cong ty

Khi phén tich céng ty cdn ddnh gid

Téng quan vé cong ty

DPac diém nganh

Nhu ciu clia sdn phdm

Gia thanh san pham

Nh{ng yéu t6 dnh hudng dén gia ca

Chi s6 tai chinh, so sanh véi cac cong ty cing nganh va trong qua khi

Bao cao tai chinh du kién va dinh gia clia cong ty
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5. Methods of valuation - Cac phuong phap dinh gia
e Discounted cash flow models (mé hinh chiét khdu dong tién): gia tri c6 phiéu
dugc udc tinh bang gia tri hién tai ctia 8 tic dugc chia cho cac ¢ déng, hodc
la gia tri hién tai ca c8 tuc chia cho cac cd déng sau khi céng ty dap ung chi
phi tai san c6 dinh va chi phi vén luu déng.

e Multiplier models (m6 hinh s6 nhdn): mé hinh nay gém 2 loai. Loai dau tién st
dung thuong s6 cla gia véi cac yéu t6 co ban (Igi nhuan, doanh thu, gié tri s8
sach...) dé tinh xem liéu c8 phiéu c6 dang dugc thi trudng dinh gia theo ding
gia tri thuc clia né hay khong. Loai con lai la dua trén ty lé gitia gid tri cda
doanh nghiép (enterprise value) véi Igi nhuan trudc thué, lai vay va khau hao
(EBITDA), hoac doanh thu.

o Asset-based models (m6 hinh dinh gid dua trén tai san): gia tri noi tai cda 6
phiéu thudng dugc dinh gia dua trén téng gia tri tai san trir di tdng no va cd
phiéu uu dai. Nha phan tich thudng di€u chinh gia tri s6 sach tai san va ng clia
cdng ty téi gia tri hgp ly trén thi trudng khi st dung mé hinh nay.

6. On thi Equity Investment
Tai liéu 6n thi
Tai liéu 6n thi mon Equity Investment la 3 bo sach gido trinh: CFA Program Curriculum
Ebook Information, Kaplan Schweser Notes, Wiley Elan, dac biét ban nén tham khao
cuén gido trinh Schweser Notes CFA Level 2 Book 3.

7. Checklist 6n thi Equity Investment hiéu qua
C6 gang dat 90% +: Khong cé chuong nao trong mén Equity Investment la khé
khan. Chuing rat don gian va kha nhiéu khai niém Iap lai. Vi vay, hay c6 gang vuot
qua phan nay bang cach nham tdi ty 1& 90% + trong cac cau hoi thuc hanh va cac
bai mock exam. Diéu nay cling sé gitip ban rat nhiéu cho viéc hoc va thi Level 2 va
Level 3.

Hay kién nhan: C4c tai liéu khéng gy khoé khan nhung nhitng cuén sach co vé rat
dai. Ban c6 1& nén chon mét thai diém cu thé trong ngay dé gidi quyét mén hoc nay
triét dé.
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St dung kién thitc mén Corporate Finance dé 6n tap mén Equity Investment:

Cac khai niém moén Corporate Finance dugc ldp lai 8 mon Equity Investment, véi

mét goc d6 hai khac nhau. Hay ghi nhé diéu nay dé thanh thao c& hai mén hoc.

8. Mot vai luu y cho viéc hoc va thi mén Equity Investment

& Level 1, ban sé hoc cac khai niém chung vé cac san giao dich, cac chi s6 Index,

giao dich ky quy, thuyét thi trudng hiéu qua. Thém vao do la cac phuaong phéap

dinh gid st dung nhitng mo hinh co ban, phan tich nganh hay xac dinh Required

rate of return (RoR). Kién thic mén nay & Level 1 khéng co gi 13t [éo, hau hét cac

cau hoi cé thé lién quan dén viéc dinh gia va phan tich nganh va ban c6 thé hoan

thanh trong 5-6 ngay.

V. Fixed Income
Mén hoc nay nham muc dich gisi thiéu cho ban cac khai niém co ban vé ching khoan Thu

nhap c6 dinh ¢6 sdn trén thi trudng va cach chung dugc dinh gia. Cac ch dé gitp tao ra mét

nén tdng ma sau dé ban co thé xay dung trong nghé nghiép tuong lai. Cac khai niém duoc thao

luan dac biét quan trong déi véi nhiing ngudi khao khat dugc tham gia Quan ly danh muc dau

tu thu nhap ¢6 dinh - tin dung, vi mé hodc cac hoat dong khac.

1. Basic features of a bond - déc diém co ban chia trai phiéu

The issuer of the bond (chi thé phdt hanh): doanh nghiép, chinh phd...

The maturity date (ngay ddo han): ngay ma nguai phat hanh phai hoan thanh
viéc trd ng cho ngudi mua trai phiéu.

The par value (ménh gid): s6 tién ma nha dau tu nhan dugc vao ngay dao han.

Coupon rate (ty /¢ coupon): 1ai suat dung dé xac dinh lugng tién méi ky nha
dau tu nhan dugc.

Currency (tién té): don vi cla lugng tién ma nha dau tu nhan dugc khi ndm git
trai phiéu.

Frequency (s6 Idn trd tién)
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2. Bond Issuers - Nhiing déi tugng phat hanh trai phiéu

Corporations: thudng dugc chia thanh cac cong ty tai chinh va cdc cong ty
khoéng hoat déng trong linh vuc tai chinh.

Sovereign national governments: cac co quan chinh pht cia mét quéc gia,
mét vi du dién hinh nhu trai phiéu do chinh phd My phat hanh.
Non-sovereign governments: nhiing co quan ding dau mét bang, thanh
ph6 nao dé, vi du nhu bang California, thanh phé Toronto
Quasi-government entities: nhiing ca quan doc lap véi chinh pha, vi du nhu:
Fannie Mae - Quy Thé chap Nha & Quéc gia Lién bang

Supranational entities: 13 nhiing t§ chiic hoat déng toan ciu, mét sé vi du
nhu: IMF - quy tién té quoc té.

3. Phat hanh trai phi€u trén thi trudng so cap
Nhiing céng viéc cia ngdn hang dau tu khi hé tro phdt hanh trdi phiéu:

Xac dinh khoan tién can huy déng.

Thiét lap cac dac tinh clia chiing khoan ng.
Lap khé udc trai phiéu.

Néu tén bén nhan Gy thac trai phiéu.
bang ky phat hanh véi ca quan quan ly.
Dénh gid lugng cau va dinh gia trai phiéu

Ban trai phiéu.

4. Relationships between the Bond Price and Bond Characteristics - Mi quan hé

giira gia trai phiéu va cac dac tinh khac cta trai phiéu

The inverse effect: Gia trai phiéu ty 1& nghich vdi ty 1é chiét khau thi trudng.
Khi ty lé chiét khau thi trudng tang, gia trai phi€u giam.

The convexity effect: Cung véi mét ty [é coupon va thai gian ddo han, muic
thay d6i (tinh theo gia tri tuyét d6i) cao hon khi ty & chiét khau thi trudng tang
5o véi khi ty lé chiét khau thi trudng giam.
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o The coupon effect: Cuing vGi mét thdi gian dao han, khi ty 1& chiét khau thi
trudng thay déi moét lugng, gia cla trai phiéu co 1ai suat coupon thap hon sé
thay déi nhi€u hon so vai gia clia trai phiéu c6 lai suat coupon cao hon.

e The maturity effect: Cing véi mét muic 13i suat coupon, muc thay déi vé gia
cUa trai phiéu nao c6 ky han dai han sé nhiéu hon so véi muc thay déi vé gia
cUa trai phi€u cé ky han thap hon.

5. On thi Fixed Income
Tai liéu 6n thi
CFA Program Curriculum Ebook Information la mét tai liéu hoc tap t6t cho mén Fixed
Income. Tt sach Wiley Study Guide cling cung cap sach cho viéc tu hoc CFA hiéu qua,
véi chi phi cho Level 1 1a $235. Wiley sé tré nén ngan gon va hiiu ich néu ban da doc
gido trinh cia CFA hodc c6 mét s6 nén tang vé Fixed Income.
Dai véi gido trinh Kaplan Schweser Notes, mét s6 ngudi thdy cac ghi chi kho hiéu va
khong hiu ich, nhung cac video Kaplan kha hay.

6. Checklist 6n thi Fixed Income hiéu qua
Hiéu ro khai niém cc ban: Néu ban hiéu vé thai ky dao han (duration) thi phan con
lai cta tai liéu vé thu nhap c6 dinh két hop véi nhau kha dé dang vi né dua trén cac
khai niém tuong tu.

Kiém tra cac nguon tai lieu khac néu ban gap kho khan: Khong co tai liéu nao la
doc quyén CFA. Néu that kho dé hiéu nhiing kién thic tir sach gido khoa, hay xem
Youtube, Khan Academy va sach thu nhap c6 dinh. Tim kiém va doc nhiing gi ban
6 thé tim thay.

Tiét kiém d0 thoi gian, nang lugng va tadm thé tugi mai cho viéc nghién ctu Fixed
Income cla ban: Giéng nhu nhiéu cht dé trong ky thi, ban phai phan bé du thai
gian d€ doc mot s6 chuang nhat dinh vai lan. Khi ban thuc hién diéu do, ban sé bat
dau thay logic dang sau Quyén chon mua (Call option), Quyén chon béan (Put
option), Khoan chénh léch diéu chinh theo quyén chon (OAS), Chénh léch bién
déng bang 0 (Z-spread) va muc chénh léch danh nghia (Nominal Spread),... SAPP
cling ¢ 16i khuyén la ban nén tiét kiém thai gian hoc tap chat luong cho viéc 6n
tap mon Fixed Income ctia ban bdi mén nay nang va ban phai hoc véi mot tam thé
sdn sang.
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7. Mot vai luu y cho viéc hoc va thi mén Fixed Income
Day la mét moén hoc nang va khoé. Ban sé phai hi€u cac tinh chat ca ban cta ching
khodn c6 thu nhap 6 dinh, va cach dé danh gia rdi ro clia chung. Trai phiéu la khai
niém dau tién dugc dé cap, cung vai dé la phan tich tin dung clia doanh nghiép.
Tiép sau d6 la nhiing chiing khoén c6 céu tric phtc tap va tinh vi hon nhu nghia
vu ng thé chép (collateral debt obligation - CDO) hay chiing khoan thé chap bang
tai sén (asset backed security — ABS).

Luu y: Hai khai niém Duration va Convexity la nhiing thit ban PHAI hiéu va ndm
trong long ban tay  mén nay.

VI. Corporate Finance

Ban sé dugc chuyén sau hon vé cac Ky thuat phan tich tai chinh, cling nhu Gia tri hién tai
rong va Ty 1& hoan von néi bo trong cac phuong phép dinh lugng. Chu dé vé ngan sach Chi
phi vén va cac bién phap don bdy la nén tang ctia bai hoc. Quén tri doanh nghiép ciing la
mot phan bai hoc trong chii dé nay, va chac chan la mét trong nhiing diéu can dugc nghién
ctu ky hon doéi vdi ky thi.

1. Corporate governance - Quan tri doanh nghiép
e Lahé théng kiém soat ndi bd va cac quy trinh dé€ quan ly doanh nghiép.
® Muc dich: lam gidm va quan ly xung dét Igi ich ctia nhiing bén lién quan.

e Theo shareholder theory (ly thuyét c6 déng), muc dich chinh ctia quan tri
doanh nghiép la dé t8i da hoa lgi ich cho c6 déng.

2. Company'’s stakeholder groups - Cac bén lién quan mat thiét
e Shareholders (c6 déng): s& hitu c6 phiéu ctia mét cong ty trong moét tap doan
va dugc hudng mét s6 quyén nhat dinh, chdng han nhu quyén nhan cé tic va
bé phi€u vé mét s6 van dé cla cong ty.

e Creditors (chi no): 1a ngudi/td chiic mot cong ty vay. Cac cht ng khéng nam
gilr quyén biéu quyét va thudng khéng c6 nhiéu dnh hudng dén hoat dong
cla cong ty. Cac chti ng cé thé tu bao vé quyén Igi clia minh bang thuc hién
mot s6 kiém soat d8i vai cong ty.
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e Managers and Employees (qudn ly va nhdn vién): la nhiing nguai quan tam
dén tinh hinh ca cong ty. Ho sé hudng Igi néu céng ty hoat dong t6t va sé bj
anh hudng xau nhat néu tinh hinh tai chinh ctia céng ty yéu di.

e Board of Directors (ban gidm déc): thudng la nhiing ca nhan co kinh nghiém,
muc tiéu cda ho la vira phai hoan thanh tét trach nhiém déi véi cac ¢ doéng,
céng ty va duy tri danh tiéng t6t trong cong dong doanh nghiép.

e Customers (khdch hang): mong muén moét san phdm hoac dich vu clia cdng
ty mang lai lgi ich tuong xting vSi muc gia ho phai tra, ciing nhu dat chuan vé
muc d6 an toan.

e Suppliers (nha cung ung): thudng tim cach xay dung méi quan hé lau dai,
céng bang, minh bach vai cac cong ty vi lgi ich cla ca hai bén, ho cling quan
tam tinh hinh tai chinh ctia cong ty.

e Governments/Regulators (chinh quyén/co quan quan ly): bao vé Igi ich cta
céng chiing va dam béo an sinh cho quéc gia.

3. Capital budgeting process — Quy trinh Idp ngan sach vén
e Budc 1: Generate idea. Y tudng cé thé dén tir mot s& nguén bao gém quan ly
cap cao, bd phan chiic nang, nhan vién hodc cac ngudn bén ngoai cong ty.

e Budc 2: Analyze project proposals. Do quyét dinh chdp nhan hodc tur chéi thuc
hién du &n dua trén dong tién du kién clia ching trong tuong lai. Dong tién
cho tiing du an phai dugc du bao dé xac dinh Igi nhuan du kién ctia né.

e Budc 3: Create the firm-wide capital budget. Cac cong ty phdi uu tién cac du
an ¢6 lgi nhuan theo thoi gian dong tién cdia dy an, nguén luc cong ty co sén
va k& hoach chién lugc t8ng thé clia cong ty. Nhiéu du &n hap dan ca nhan c6
thé khéng phu hap vai chién lugc dé ra.

e Budc4: Monitoring decisions and conducting a post-audit. Mot nha phan tich
nén so sanh két qua thuc té vai két qua du kién va cac nha quan ly du an nén
giai thich tai sao cac thuc té khac vai du kién. Do quy trinh 1ap ngéan sach phu
thudc vao udc tinh cla cac yéu t6 dau vao trong mé hinh dugc st dung dé du
bao dong tién, nén sir dung mot bao cdo dé xac dinh cac 16i hé théng trong
quy trinh du bao va cai thién hoat dong ctia cong ty.
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4, Cost of capital - Chi phi vén
e Ti suat sinh Ioi doi hdi clia nha dau tu doi véi s6 von ma doanh nghiép huy
doéng cho mét du an dau tu hay ké hoach kinh doanh.

e Congthuctinh:  WACC=ryx (1-t) XwWy +r, Xw +r, X W,

Trong do:

rq : chi phing truéc thué.
t:thué.

w, : ty trong ng.

r,: ty trong c6 phiéu uu tién.
w,, : chi phi ¢6 phiéu uu tién.
re : chi phi c8 phiéu thusng.
W, : ty trong c6 phiéu thudng.

5. On thi Corporate Finance
Tai liéu on thi
Ngoai cac bo sach gido trinh nhu: CFA Program Curriculum Ebook Informa-
tion, Kaplan Schweser Notes, Wiley Elan, ban c6 thé tham khao thém cuén
sach Ross, S.A., Westerfield, R.W., and Jaffe, J.F. (2013) Corporate Finance,
McGraw-Hill.

6. Checklist 6n thi Corporate Finance
Hai bai doc dau tién & Level 1 1a rat quan trong. Trong lich str cac ky thi, hau hét
cac cau hoi da dugc chon tur cac chu dé nay.

Quan tri ngan sach vén (Capital Budgeting) tuong quan manh mé véi
Phuong phap phan tich dinh luong (Quantitative Methods): cédc khai niém
nhu NPV, IRR va thai gian hoan von ap dung cho ca hai chu dé nay.

Chi phivén & Level 1 giai quyét chi phi ng, chi phi vén va chi phi vén chd sa hitu.
Diéu nay cling dugc bao gém trong phan cé phiéu. Pay la mét khai niém cét 16i
trong tai chinh ma ban nén biét.
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7. Mét vai luu y cho viéc hoc va thi mén Corporate Finance
Phan nay kha han ché trong pham vi ky thi véi ty trong chi 10% va bao gém
cac linh vuc lién quan dén: Quan tri ngan sach vén; NPV IRR; Chi phi vén; Cac bién
phép don bdy; Chinh sach c8 tic; Mua lai ¢6 phan; Quan ly vén luu déng; Quan
tri doanh nghiép cla cac cdng ty niém yét. Mot s6 van dé dugc giai quyét & day
bao gém cac van dé ctia céng ty chi nhanh trong bdi cdnh méi quan hé gitia
cong ty chi nhanh va céng ty cht quén. Hay chu y dén nhiing phuong phap
quan tri vén - cach tinh toan va nhiing uu diém, nhugc diém cia ting cach.

VII. Derivatives

Mén hoc sé cung cap khung khai niém dé hiéu vé Chiing khoan phai sinh co ban, Hgp déng
ky han, Hgp déng tucng lai, Quyén chon mua hodc ban va Hop déng hoan déi va cach dinh
gia chuing. Derivatives la mén hoc vé Chiing khoan phéi sinh, tim hiéu vé thi trudng ky han,
thi trudng tuong lai, thi trudng quyén chon,... Chiing khoan phai sinh la nhiing cong cu dugc
phat hanh trén co s& nhitng cong cu da c6 nhu c8 phiéy, trai phi€u, nham nhiéu muc tiéu
khac nhau nhu phan tan rai ro, bdo vé lgi nhudn hodc tao lgi nhuan. Ching khoén phai sinh
sé la don bdy, lam tang nhiéu lan gia tri cac cac doi tugng dau tu nhu cd phiéu, trai phiéu,
hoac dé dam bao rdng néu gia clia c8 phiéu, trai phiéu c6 thay d&i bao nhiéu thi gia clia cac
cdng cu phai sinh van sé dugc duy tri @ muc ban dau.

1. Definition - Pinh nghia
® Derivatives (ching khodn phdi sinh) la cac cong cu tai chinh ma gia tri cta
chuing phu thudc vao gid clia mét tai san co sé.

2. Cac cdéng cu phai sinh phé bién
e Forward contract (Hop déng ky han): théa thuan gitta hai bén tham gia dé
mua va ban mét loai tai san & mot thai diém nhat dinh trong tuong lai véi mic
gia dugc xac dinh trudc ngay & thoi diém hién tai.

e Futures contract (Hop déng tuong lai): hop déng ky han dugc chudn héa,
niém yét va giao dich trén S& giao dich chiing khoan.
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e Options (Hop dong quyén chon): Ngudi nam gitt hop dong quyén chon co
quyén, nhung khéng cé nghia vy, mua hodc ban mét loai tai san co sé tai mot
thai diém nhat dinh trong tuong lai theo muc gia dugc xac dinh trudc. Ngudi
ban hgp déng c6 nghia vu thuc hién giao dich khi ngudi ndm gilr hgp dong
chon thuc hién quyén. Hogp dong quyén chon bao gém quyén chon mua va
quyén chon ban.

e Swap (Hop déng hodn déi): Hgp déng hoan ddi la mét théa thuan gitia hai bén
vé viéc hoan d8i cac dong tién phat sinh ti cac cdng cu tai chinh trong tucng
lai. Hgp déng sé quy dinh rd thoi diém hoan déi dong tién va phuang phap
tinh toan cu thé.

3. Checklist 6n thi Derivatives hiéu qua
Dai vai Level 1, néu khéng cé nhiéu thai gian, hay tap trung vao cac khai niém dé
dé vugt qua. Vi dy, dinh gia hop déng ky han va hgp déng tuong lai chi don gian
la cac khai niém dong tién chiét khau; mo hinh quyén chon nhij thiic rat giéng véi
nhi thic trai phiéu.

DaGi vai Level 2, hay lam theo cac chién lugc sau:

Danh mot ngay dé sdp xép moi thu: Ban nén phan bé mét ngay danh riéng cho
mon Derivatives. Thuc hién tiing budc mot dé ddm bao ban hoan toan tu tin vao
cac khai niém trudc khi tiép tuc cac phan khac. Mén nay cé thé sé khién ban mat
rat nhiéu thai gian khi doc tai liéu va xem video, dong thai ban can nhiéu thoi
gian va né luc hon dé lam cac cau hai va bai tap EOC (End of chapter — cac cau hoi
va bai tap & phan cudi cac chuong trong gido trinh).

Doc qua céc tai liéu hoc tap it nhat hai lan: Sé that tuyét néu ban "ngam" moi khai
niém ngay & lan doc dau tién. Buing lo lang, néu diéu do khong xay ra, ban can
doc lan thit hai @& ndm viing kién thic hon. Dac biét 13, sau khi xem qua cac tai
liéu vai lan, chac chdn ban sé rét tu tin hy vong rang cé nhiéu cau héi mén Deriva-
tives hon trong bai thi Level 2.

Hay thoat ra khoi cac cong thiic: C6 gédng hét stic d€ hiéu (khéng ghi nhé) cong
thitc: nd c6 nghia la gi, n6 ¢ gai y gi khi mét bién da cho thay ddi, bién nao co tac
déng 16n hon va ban sé phai danh thdi gian dé€ cht déong ghi nha no.
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Ban c6 thé sit dung bang tinh excel dé c6 dugc truc gidc cho cac cdng thiic. Vi du:
ban c6 thé nhap ngang gia quyén chon mua-quyén chon ban va thay déi mét sé

dau vao nhat dinh dé xem hiéu qua gia tri chon mua.

Vé buic tranh téng quan: Buc tranh téng quan la quan trong d8i véi Derivatives.
Moi thii tré nén dé dang han nhiéu néu ban biét cac hudng ca ban ctia cac cong

cu phai sinh.

Tang téc: Van dé vdi cac cong cu phai sinh (ddc biét 1a hgp déng hoan déi
(Swaps)) Ia mat nhiéu thai gian dé vuat qua. Khi ban ¢ dugc cau tra 15i chinh xéc,
hay tang téc dé hoan thanh cau héi khac nhanh hon mét chat.

4. Mot vai luu y cho viéc hoc va thi mén Derivatives
Chung khodn phai sinh (Derivatives) & Level 1 chiém 6% cla bai thi, hau hét cac
tai liéu déu mang tinh chat gidi thiéu. Ban sé hoc so qua vé hop déng ky han
(Forwards), hogp déng tuong lai (Futures), quyén chon mua-ban (Options), hgp
déng hoan ddi (Swaps) va mot s6 (ing dung co ban cla ching trong quan tri rdi
ro. Nhiing khéi niém can nhd la Put-call parity, d6 thi Option payoff va bi€u do6 vé
Swap.

VIIl. Alternative Investments

Alternative Investments la mén hoc vé Dau tu thay thé, tim hiéu vé bat dong san, vén cé
phan tu nhan, hang héa. Bau tu thay thé 1a mot tai san tai chinh khong thudéc mét trong céc
loai dau tu théng thudng. Cac loai théng thudng bao gém 6 phiéu, trai phi€u va tién mat.
Hau hét cac tai san dau tu thay thé dugc ndm gilr bdi cac nha dau tu té chic hodc cac ca nhan
6 gia tri rong cao dugc cong nhan vi tinh chat phuic tap, thi€u quy dinh va mdc dé rdi ro. Bat
déng san va Vén chi s& hiiu cé thé coi la chd dé xuyén sudt trong mén hoc nay.

1. Properties - Dac diém
Cac hinh thiic dau tu thay thé khac véi cac hinh thic dau tu truyén théng (cé
phiéu, trai phi€u) 8 mot s6 diém nhu:
e Tinh thanh khoan thap hon.

e [t quy dinh va minh bach.

Tai liéu CFA Level 1 46



e Nhiéu van dé hon va khong cé nhiéu s6 liéu lich st vé bién dong gia va ty 1é
sinh 15i.
e Cacvan dé phap ly va thué khac véi cac hinh thiic dau tu truyén théng.

2. Instruments - Cac hinh thic dau tu thay thé dugc gidi thiéu trong CFA Level |
e Hedge fund (Quy phong hg)

e Private equity fund (Quy ddu tu vdo cdc céng ty tu'nhdn)
e Real estate (Bdt dong san)

e Commodities (Hang héa)

e Infrastructure (Co'sé ha tdng)

e Others (Khdc)

3. On thi Alternative Investments
Tai liéu on thi
Néu ban gip kho khin vé viéc hiéu cac khai niém trong sach gido trinh CFA
Program Curriculum Ebook Information thi ca 2 cuén sach Kaplan Schweser
Notes va Wiley Study Guide déu hiru ich trong viéc giai thich cac khai niém cach
dé ngdm haon cho ban.
Ngoai ra, ban c6 thé tham khao thém cuén: "Handbook of Alternative Assets",
cla Mark J. P. Anson, John Wiley & Sons (2006).

4. Checklist 6n thi Alternative Investments hiéu qua

e Piing bé qua Alternative Investments & Level 1: Kha nhiéu thi sinh cho rang
Alternative Investments chi chiém ty trong 6% cta ky thi Level 1 nén da bé qua
viéc 6n tap phan nay dé tiét kiem thoi gian cho cac mén cé ty trong I6n nhu
Financial Reporting and Analysis. Pung lam vay, vi Alternative Investments
ciing c6 tam quan trong kha In. Doc phan Alternative Investments rat ngan
- 100 trang trong gido trinh CFA Program Curriculum Ebook Information
hodc 25-30 trang néu ban st dung tai liéu khac. Dong thoi, ca viéc doc va cau
hoi déu dé doc vdi trong tdm chd yéu la cac dinh nghia. Day la nhiing diém dé
dang dé ghi diém.
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® DPoc Schweser/Wiley dé tiét kiém thai gian: Néu ban khong c nhiéu thoi
gian 6n tap, ban c6 thé chi can dua vao ghi chi clia Kaplan Schweser Notes
hodc Wiley Study Guide vé phan Alternative Investments. Ban sé chi can danh
mét vai gio dé doc phan nay.

5. Mét vai luu y cho viéc hoc va thi mon Alternative Investments
Phan nay bao gém cac hinh thic dau tu khong thudc pham vi kién thic véi cac
mén hoc khac ctia CFA. N6 bao gém céc quy bat ddng san, dau tu mao hiém, quy
phong hé va hang hoa. Can chi trong déc biét vao hang héa vi sé rat hitu ich cho
ban c6 nhan thiic sdu sac vé cac khai niém lién quan dén giao dich hang hoa. Co
thé& c6 7 hodc 8 cau héi dinh huéng khai niém ti phan nay, mét s6 cau hoi lién
quan cu thé dén hang héa. Nhiing phan tinh todn trong mén nay sé tap trung vao
dinh gia bat déng san. Mac du phan nay chiém ty trong thap trong CFA Level 1,
nhung véi né luc dang dén, né cé thé dugc lam chd dé dang.

IX. Portfolio Management - Quan ly danh muc dau tu

Portfolio Management la mén hoc vé Quan ly va lap ké hoach danh muc dau tu, kiém tra cac
yéu t6 can thiét dé€ quan ly cac loai danh muc dau tu thanh céng. Trong mén hoc nay, ban sé
dugc giai thich tai sao cach ti€p can danh muc dau tu lai quan trong déi véi tat ca cac nha
dau tu trong viéc dat dugc muc tiéu tai chinh ctia ho. Ban sé hoc dugc cach so sanh nhu cau
tai chinh ca cac nha dau tu ca nhan va té chiic khac nhau. Sau khi phéc thao cac budc trong
quy trinh quén ly danh muc dau tu, ban cé thé so sénh va déi chiéu cac loai sdn phdm quan
ly d4u tu cé sdn cho cac nha dau tu va cach ho ap dung cho phuong phap ti€p can danh muc
dau tu.

1. Portfolio management process - Quy trinh quan ly danh muc dau tu
e Budc 1: The planning step (Lén ké hoach) - Phan tich vé kha nang chiu rai ro
cla nha dau tu, lgi nhuan muc tiéu, khoadng thai gian, thué, thanh khoan, kha
nang sinh 1&i va cac trudng hgp ca biét hoac sé thich ctia nha dau tu.

e Budc 2: The execution step (Thuc hién) — Phan tich lgi nhuan va rdi ro cia ting
loai tai san réi phan bé nguén vén vao ching.
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e Budc 3: The feedback step (Phdn héi, diéu chinh) — Rui ro va Igi nhuan cua ting

loai tai san sé thay d6i qua thai gian, thé nén, nha dau tu phai ndm bat dugc

nhiing thay d&i d6 va diéu chinh danh muc cia minh sao cho phu hgp nhat.

2. Risk and return measures - Pai lugng do luéng rui ro va lgi nhuan

e The holding period return (Lgi sudt ndm gid): phan tram tang gia cta 1 tai san

sau 1 khoang thai gian ndm git.

end of period value
HPR = -1
beginning of period value

e Arithmetic mean return (Trung binh céng s6 hoc cua loi nhudn):

(Ry+Ry+..+R,)
Arithmetic mean return =

beginning of period value

Trong dé:
R :ty sudt loi nhuan cla thoi ky x
ny; s6 thai ky

e Geometric mean return (Trung binh nhdn cta lgi nhudn):

Geometricmeanreturn= V(1 +R,)x(1+R;) x...x(1+R,) -1

Trong do:
R :ty sudt loi nhuan cla thaoi ky x
Ny s6 thai ky

e Covariance (Hiép phuong sai):

TN (Ry;-R)(R,,-Ry)

Cov,,= o

Trong dé:
R, =ty sudt loi nhuan ctia tai san 1 & thaiky t.
R, =ty sudt lgi nhuan cla tai san 2 6 thoi ky t.
R, =ty suat lgi nhuan trung binh clia taisan 1.
R, =ty suét loi nhuén trung binh cdia tai san 2.
n=s6 ky.
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Chi s6 nay cho bién dong cua 2 tai san. Néu chi s6 nay duong, 2 tai san c6 xu
hudng bién déng cuing chiéu. Ching sé c6 xu hudng bién déng nguoc chiéu
néu chi s6 nay am.

e Portfolio’s standard deviation (96 léch chudn cia danh muc)

Oportfolio = \Ivarportfolio +Vw,2 0,2 + W32 0,2 + 2w, w,Cov, ,

Trong do:

w;, la ty trong clia tai san 1.

w, la ty trong cla tai san 2.

o;2 la phuong sai Igi nhuan ctia tai san 1.

0,2 la phuong sai lgi nhuan cua tai san 2.

Cov, , la hiép phuong sai lgi nhuan cda 2 tai san.

Chi s6 nay cho biét bién dong lgi nhuan ctia danh muc gom 2 tai san.

3. Risk management - Quan tri rii ro
3.1. Risk management process - Quy trinh quan tri rii ro

e Budkc 1: Identify the risk tolerance of the organization (Xdc dinh mic dé chdp
nhdn rdiro cta té chic).

o Budc 2:Identify and measure the risks that the organization faces (Xdc dinh
va do ludng cdc rdi ro ma té chic phdi déi mat).

e Budc 3: Modify and monitor these risks (Diéu chinh va theo déi cdc rdi ro).

3.2. Risk management framework - Khung hoat déng trong quan tri rii ro
e Establishing processes and policies for risk governance (Thiét ldp cdc quy
trinh va chinh sdach quan tri rdi ro).

e Determining the organization’s risk tolerance (Xdc dinh mdc do chdp nhdn
rdi ro cta té chuc).

¢ |dentifying and measuring existing risks (Xdc dinh va do luong rdi ro hién cd).
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e Managing and mitigating risks to achieve the optimal bundle of risks
(Qudan ly va giam thiéu rdi ro dé dat dugc muc rdi ro téi uu).

® Monitoring risk exposures over time (Theo déi su tiép xtc vdi rii ro theo
thoi gian).

e Communicating across the organization (Giao tiép véi toan thé té chirc).
e Performing strategic risk analysis (Thuc hién phdn tich rdi ro chién lugc).

4. On thi Portfolio Management
Tai liéu on thi
Néu ban gap kho khan vé viéc hiéu cac khai niém trong sach gido trinh CFA
Program Curriculum Ebook Information thi ca 2 cuén séch Kaplan Schweser
Notes va Wiley Study Guide déu h(tu ich trong viéc gidi thich cac khai niém cach
dé ngam hon cho ban.

Ngoai ra, ban c6 thé tham khdo thém cudn:
e IT Information Technology Portfolio Management step by step by Bryan
Maizlish, Robert Handler

® Portfolio Construction Management and Protection 5e by Robert A.

5. Checklist 6n thi Portfolio Management and Wealth Planning hiéu qua

C6 4 bai doc & Level 1, bai doc dau tién cung cap kién thuc danh gia vé chic
nang quan ly danh muc dau tu. Bai doc thur hai giai quyét rui ro va théng ké loi
sudt. Bai doc thtt ba mé rong cac khai niém cho mé hinh CAPM (m6 hinh dinh gia
tai san von). Bai doc thir tu bao gém lap k& hoach va quan ly danh muc dau tu.
Bai doc thit hai va thit ba la dai nhat véi s6 luong cau hoi EOCs (cau héi cusi méi
chuang hoc) nhiéu nhat. Bai doc cudi cung vé Tuyén bé chinh sach dau tu (IPS)
ngdn nhung dang dé ban chu y: n6 la nén tang cho cac phan chinh cla Level 2 va
dac biét la Level 3.

Ch(i dé & Level 1 chi€ém ty trong nhé véi nhitng kién thic co ban. Ban nén hiéu
cac khai niém c6t 16i, chdng han nhu méi quan hé giita da dang héa va riiro
va cach xay dung danh muc dau tu hiéu qua. Phan tinh toan vé phuong sai clia
danh muc dau tu va mé hinh CAPM cling rat quan trong.
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Phan Ién phan tinh toan quan ly danh muc dau tu dugc 6n lai t&r mén
Quantitative Methods. Néu ban da trai qua phan Quantitative Methods, ban sé
kha hon vé tinh toan. Tuy nhién, ban van can doc va én tap ky dé giai quyét cac
cau hoi dinh tinh.

6. Mot vai luu y cho viéc hoc va thi mén Portfolio Management

Gioéng nhu mon Corporate Finance thi Portfolio Management Level 1 ciing
1a mét phan dé chudn bi cho Level 2 va dac biét la Level 3, véi ty trong
chi€m 6%. Phan nay dé cap dén cac nguyén tac co ban ctia quan ly danh muc
dau tu va gidi thiéu moét s6 khai niém chinh bao gém Ly thuyét danh muc dau
tu hién dai va M6 hinh dinh gia tai san vén.

Ban sé gap lai mét sé cdng thiic trong mén Quantitative Methods nhu hiép
phuong sai cia danh muc gém 2 tai sadn. Ngoai ra, ban nén hoc nhimng diém
chinh ctia Thuyét danh muc dau tu hién dai (modern portfolio theory - MPT) va
Mo hinh dinh gia tai san vén (capital asset pricing model - CAPM). Trong nay sé
c6 nhitng d6 thi nhu CML (capital market line) hay SML (security market line) c6
thé xuat hién trong dé thi.

X. Ethical and Professional Standards - Tiéu chuan dao diic va nghé nghiép

Day la moén hoc rat quan trong, gitp ban tim hiéu vé viéc phat huy phdm chat, nang luc cla
nha dau tu trong thuc tién hang ngay. Mén Ethical & Professional Standards sé& la nén méng
can thiét cho cac ban trong qua trinh chinh phuc nhirng mén nang cao hon trong chuong
trinh CFA, dong thai la nén tang gitp ban thanh cong trén con dudng nghé nghiép nganh
Tai chinh.

1.Tiéu chuan I: Professionalism (Chuyén nghiép)
1.1. Standard I(A) - Knowledge of the Law (C6 kién thiic vé luat phap)
Céc Thanh vién va Ung vién phai hiéu va tuan thd tat cd cac luat, quy tic va quy
dinh (bao gém B6 quy téc dao diic va Chudn muc Ung x nghé nghiép ctia CFA
Institute) ctia chinh phd, co quan quén ly, co quan cap phép, hoac hiép hoi nghé
nghiép quan ly hoat déng chuyén mén ctia cac Thanh vién va Ung vién.
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Trong trudng hop cé su mau thuan, cac Thanh vién va Ung vién phai tuan thu cac
luat, nguyén tac hodc quy dinh nghiém minh hon. Cac Thanh vién va Ung vién
khéng dugc c6 y tham gia hoac hé trg va khéng dugc lién quan dén bat ky hanh vi
vi pham cac luat, quy tac hodc quy dinh dé.

1.2. Standard I(B) - Independence and Objectivity (Pdc lap va Khach quan)
CéacThanh vién va Ung vién phai cé su quan tdm va xét doan hop ly dé dat dugc va
duy tri tinh doc lap, khach quan trong hoat dong chuyén mén cdia minh. Cac
Thanh vién va Ung vién khéng dugc dé nghi, mai chao hodc chap nhan qua ting,
trg cap, thu lao hodc tién cong co thé anh hudng dén tinh doc lap va khach quan
clia chinh cac Thanh vién va Ung vién hodc ngudi khac.

1.3. Standard I(C) - Misrepresentation (Lam sai léch thong tin)
CacThanh vién va Ung vién khéng dugc c6 y lam sai léch théng tin lién quan dén
cac phan tich dau tu, kién nghi, hoat dong, hodc cac hoat déng chuyén mén khac.

1.4. Standard I(D) - Misconduct (Hanh vi sai trai)

Céac Thanh vién va Ung vién khéng dugc tham gia vao cac hoat déng chuyén mén
c6 dau hiéu thiéu trung thuc, gian lan, hoac Itra dado hoac c6 hanh vi anh huéng
tiéu cuc dén uy tin nghé nghiép, tinh liém chinh hodc nang luc ctia ban than.

2. Tiéu chuan Il: Integrity of Capital Markets (Su liém chinh cta thi trudng vén)
2.1. Standard II(A) - Material Nonpublic Information (Théng tin quan trong
chua cong bé)
Céac Thanh vién va Ung vién s& hiiu cac théng tin quan trong chua cong bé cé thé
anh huéng dén gia tri cla tai san dau tu khong dugc hanh déng dua trén hoac
khién ngudi khac hanh déng dua trén cac théng tin doé.

2.2. Standard II(B) - Market Manipulation (Thao ting thi truéng)

Céac Thanh vién va Ung vién khéng dugc tham gia vao cac hanh vi lam sai léch gia
hodc théi phéng khéi luong giao dich mét cach gia tao nhdm danh lta ngudi tham
gia thi truong.
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3.Tiéu chuan lll: Duties to Clients (Trach nhiém d8i véi khach hang)
3.1. Standard lli(A) - Loyalty, Prudence, and Care (Trung thanh, Than trong va
Quan tam)
CécThanh vién va Ung vién c6 bn phan trung thanh véi khach hang va phai hanh
doéng véi su quan tam hgp ly va xét doan than trong. Cac Thanh vién va Ung vién
phai hanh dong vi lgi ich ctia khach hang va dat loi ich khdch hang trén Igi ich clia
cong ty va lgi ich riéng ctia cac Thanh vién va Ung vién.

3.2. Standard IlI(B) - Fair Dealing (DP3i x{&f cdng béng)

Céac Thanh vién va Ung vién phai déi xt cong bang va khach quan véi moi khach
hang khi cung cap phan tich dau tu, dé xuat kién nghi dau tu, thuc hién dau tu,
hodc tham gia vao céc hoat dong chuyén mén khac.

3.3. Standard IlI(C) - Suitability (Phu hop)
1. Khi tham gia vao mé&i quan hé tuvan véi khach hang, cdc Thanh vién va Ung vién
c6 trach nhiém:
a.Tién hanh diéu tra hop ly kinh nghiém dau tu, muc tiéu rui ro va Igi nhuan, va
kho khan tai chinh ctia khach hang hodc khach hang tiém nang truéce khi dua ra
cac khuyén nghj dau tu hodc thuc hién dau tu va phai danh gia lai va cap nhat
cac thong tin nay moét cach thudng xuyén.
b. Xac dinh xem tai sdn dau tu c6 phu hgp véi tinh hinh tai chinh ctia khach
hang va theo dung cac muc tiéu, Gy nhiém dau tu va han ché da xac dinh ctia
khach hang hay khong khi dua ra khuyén nghi dau tu hoac thuc hién dau tu.
c.Déanh gié su phu hgp cla cac tai sdn dau tu trén phuong dién téng danh muc
dau tu clia khach hang.
2. Khi chiu trach nhiém quan ly mét danh muc dau tu theo Gy nhiém dau tu, chién
lugc hodc phong cach cu thé, cac Thanh vién va Ung vién chi dugc dua ra cac
khuyén nghi dau tu hodc thuc hién cac hoat dong dau tu pht hop véi cac muc tiéu
va han ché da duoc xéac dinh ctia danh muc dau tu.

3.4. Standard IlI(D) - Performance Presentation (Trinh bay vé hiéu qua dau tu)
Khi céng bé cac théng tin vé hiéu qua dau tu, cac Thanh vién va Ung vién phai né
luc hop ly d€ ddm bao rang cac thong tin ndy cong bang, chinh xac va day du.
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3.5. Standard IlI(E) - Preservation of Confidentiality (Bao mat thong tin)
Céc Thanh vién va Ung vién phai bdo mat thong tin vé cac khach hang hién tai,
khach hang cii va cac khach hang tiém nang, trur khi:
1. Cac théng tin nay lién quan dén céc hoat déng bat hop phap cta khach hang
hoac khach hang tiém nang.
2. Php luat yéu cau cac Thanh vién va Ung vién cong bé cac théng tin nay.
3. Khach hang hodc khach hang tiém nang cho phép cong bé cac thong tin nay.

4.Tiéu chuan IV: Duties to Employers (Trach nhiém déi véi cong ty chi quan)
4.1. Standard IV(A) - Loyalty (Trung thanh)
Trong céc van dé lién quan dén cong viéc clia minh tai cong ty chd quan, céac
Thanh vién va Ung vién phai hanh déng vi lgi ich clia cong ty chl quan va khéng
dugc lam anh hudng dén viéc cong ty chi quén st dung Igi thé vé ki nang va
nang luc ctia cac Thanh vién va Ung vién, tiét 16 thong tin mat, hoac gay ra thiét hai
khac cho cong ty chu quan.

4.2, Standard IV(B) - Additional Compensation Arrangements (Cac théa
thuan thu lao khac)

Céc Thanh vién va Ung vién khéng dugc nhan qua ting, trg cap, thu lao, hodc
tién cong lam anh hudng dén hoac cé thé tao ra xung dét lgi ich véi cong ty cha
quan, trir khi c6 van ban déng y clia tat ca cac bén lién quan.

4.3. Standard IV(C) - Responsibilities of Supervisors (Trach nhiém cda cac
Thanh vién giam sat)

CéacThanh vién va Ung vién phai né luc hgp ly dé dam bao réng bat ky déi tugng
nao chiu su gidm sat hodc thudc thdm quyén quan ly ctia cac Thanh vién va Ung
vién phai tuan thu cac luat, quy tac, quy dinh va B6 quy tic va Chudn muc nay.
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5. Tiéu chuan V: Investment Analysis, Recommendations, and Actions (Phan tich,
khuyén nghi va hoat déng dau tu)
5.1. Standard V(A) - Diligence and Reasonable Basis (Co s& Than trong va
Hop ly)
Céac Thanh vién va Ung vién c6 trach nhiém:
1.Than trong, doc 1ap, va tan tdm trong hoat ddng phan tich dau tu, dé xuat kién
nghi dau tu va tién hanh hoat déng dau tu.

2.C6 cos6 hgp ly va day du cho hoat déng phan tich, kién nghi dau tu hoac thuc
hién dau tu dua vao cac két qua nghién ctu va diéu tra phu hap.

5.2. Standard V(B) - Communication with Clients and Prospective Clients
(Giao ti€p véi Khach hang va Khach hang tiém nang)

Céc Thanh vién va Ung vién cé trach nhiém:

1. Cong b6 cho khach hang va khach hang tiém nang hinh thiic co ban va cac
nguyén tac chung ctia quy trinh dau tu ma cac Thanh vién va Ung vién st dung
dé phan tich dau tu, lua chon chiing khoan va xay dung danh muc dau tu va phai
kip thai cong b6 céc thay di ¢ thé anh hudng nghiém trong dén cac quy trinh
nay.

2. Céng bo cho khach hang va khach hang tiém néng vé cac han ché va rai ro
quan trong lién quan dén quy trinh dau tu.

3. St dung 6c phan doan hop ly khi xac dinh cac yéu t6 déng vai trd quan trong
trong qua trinh phan tich dau tu, dua ra khuyén nghi hoac thuc hién dau tu va
théng bdo cho khach hang va khach hang tiém nang vé cac yéu té nay.

4.Phan biét ro gita thong tin thuc t€ va nhan dinh khi trinh bay két qua phan tich
va kién nghi dau tu.

5.3. Standard V(C) - Record Retention (Luu hé so)

CécThanh vién va Ung vién c6 trach nhiém thiét 1ap va duy tri hé so thich hgp dé
ho trg hoat dong phan tich dau tu, khuyén nghi va thuc hién dau tu va cac tai liéu
lién quan dén dau tu khac va cac théng tin lién quan dén dau tu khac cung cap
cho khéach hang va khach hang tiém néang.
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6. Tiéu chuan VI: Conflicts of Interest (Xung dét Igi ich)

6.1. Standard VI(A) - Disclosure of Conflicts (Céng bé Xung dét)

CacThanh vién va Ung vién phai thuc hién cong bé théng tin day du va hop ly vé
tat ca cac van dé c6 thé lam gidm muic d6 doc lap va khach quan clia cdc Thanh
vién hodc Ung vién hodc can tr& cac Thanh vién va Ung vién thuc hién trach
nhiém véi khach hang, khach hang tiém nang va céng ty cha quan. Cac Thanh
vién va tng vién phai dam béo rang cac théng tin cong bé la dé tiép can, duoc
trinh bay bang ngén nglt don gian va truyén dat cac thong tin lién quan mot cach
hiéu qua.

6.2. Standard VI(B) - Priority of Transactions (Thi tu uu tién ctia cac giao
dich)

Giao dich dau tu ctia khach hang va cong ty cht quén sé dugc uu tién hon so véi
céc giao dich dau tu trong d6 Thanh vién hodc Ung vién 1a chii s hitu hudng lgi.

6.3. Standard VI(C) - Referral Fees (Phi gidi thiéu)

Céac Thanh vién va Ung vién phai cong b cho cong ty cht quan, khach hang va
khach hang tiém néang, khi thich hgp, vé bat ky khoan thu lao, tién cdng hodc Igi
ich nao nhan dugc tir hodc thanh toan cho cac déi tugng gidi thiéu san pham
hoac dich vu.

7. Tiéu chuan VII: Responsibilities as a CFA Institute Member or CFA Candidate
(Trach nhiém véi tu cach la thanh vién ctia CFA Institute hoac ting vién CFA)
7.1.Standard VII(A) - Conduct as Participants in CFA Institute Programs (Ung
XU véi tu cach la nhitng Ngudi tham gia cac Chuong trinh ciia CFA Institute).
CéacThanh vién va Ung vién khéng dugc tham gia vao cac hanh vi cé thé gay anh
hudng dén uy tin hodc su liém chinh ctia CFA Institute hodc ching chi CFA hoac
su liém chinh, hgp 1é hodc dam bao cho cac chuong trinh cdia CFA Institute
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7.2. Standard VII(B) - Reference to CFA Institute, the CFA Designation, and
the CFA Program (Dan chiéu dén CFA Institute, Chiing chi CFA va Chuong
trinh CFA).

Khi dan chiéu dén CFA Institute, Thanh vién CFA Institute hodc vi tri Ung vién
Chuong trinh CFA, cac Thanh vién va Ung vién khéng dugc dua ra tuyén bé sai
hodc phéng dai y nghia hodc ham nghia cda tu cach thanh vién CFA Institute, c6
chuing chi CFA hodc vj tri Ung vién Chuong trinh CFA.

8. On thi Ethical & Professional Standards
Tai liéu on thi
Tai liéu CFA gom 2 b6 sach la “g6i dau giudng” clia cac sy tr va thudng duoc sur
dung két hgp dé 6n thi hiéu qua, dé la: bd Curriculum va bd Kaplan Scheweser
Notes.

Tai liéu dang tin cdy nhat la CFA Program Curriculum Ebook Information, cung
cdp bdi vien CFA. B6 sach gém 6 quyén, khoang 4000 trang. Day la bo sach co s&
phan tich chi tiét tat cd pham vi kién thic cdc mon hoc CFA. Sau mdi phan hoc
déu c6 bai tap va dap an dé gitp cac hoc vién cé thé tu 6n luyén ciing nhu tu kiém
tra kién thdc ctia minh.

Mt nguén nita rat hitu ich 1a Kaplan Schweser Notes. B& sach gébm 5 quyén la bd
tém tat lai dua trén quyén Curriculum. B sach nay suc tich, ngén gon va dé hiéu,
giup ngudi hoc tiét kiém dugc thai gian va nam bat dugc ndi dung nhanh gon,
hiéu qua cao.

9. Checklist 6n thi Ethical & Professional Standards hiéu qua

Ethical & Professional Standards la mén hoc can ban nhung vi khéi lugng kién

thiic kha 16n cling véi viéc day la mén hoc nhap moén nén khéng khoi khién cac

ban b& ngd. D€ c6 mot 16 trinh 6n thi ¢ hiéu qué ban nén tham khao nhimng 16

khuyén dudi day:

e Hay doc phan Pao diic nhiéu lan: Cac cau héi dao duc thudng mo hé, va ban
sé phai mat thai gian doc di doc lai nhiéu dé c6 thé hiéu hét. Khi ban hoc t6t
Level 1, ban sé thuan Igi hon khi hoc Level 2 va 3. Rat nhiéu tai liéu dao dic
tuong duong nhau gilia cac cap do.
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e Hiéu rd cac chuan muc dao ditc CFA: 7 chuin muc tng xt bao gém: Chuyén
nghiép; Su liém chinh cda thi trudng vén; Trach nhiém déi véi khach hang;
Trach nhiém d6i véi cong ty chd quan; Phan tich, khuyén nghi va cac hoat
dong dau tu; Xung dot lgi ich; Trach nhiém vai tu cach la thanh vién cta CFA
Institute hodc (ng vién CFA. Ban sé phai hiéu ré cac tiéu chudn dai dién cho
diéu gi va phai phan biét dugc ching.

® Phan biét Quy tic dao diic CFA véi cac chuan muc (ing xit nghé nghiép:
Ngoai cac chudn muc (ng xt, CFA con ¢6 Quy tic dao duc sau: Hanh déng
theo chudn muc liém chinh, ndng luc, than trong, tén trong; Dt loi ich cta
khach hang Ién dau tién; St dung muic quan tam hgp ly va xét doan chuyén
mon doc lap; Hanh nghé va khuyén khich nguai khac hanh nghé cach chuyén
nghiép va cé dao dic; Thic ddy tinh toan ven cla thi trudng vén; Duy tri va
nang cao nang luc chuyén mén. Chac chan ban sé bat dau thay béi réi - dau la
chudn muc va dau la quy tic? Hay nhé rang: Cac Chuan muc cho ban biét phai
lam gi va Quy tac cho ban biét cach thuc hién.

o DPung ghi nhé cach mu quang: Dao duc Level 1 ctia CFA doi hdi phai ghi nhé
nhiéu han mét chit vi cé mot s6 tinh huéng cu thé trong nganh (vi du: Chuén
muc va Quy tac) rat khé d€ khai quat. Vi vay, ban nén chi ra logic hoat dong
nhu thé nao, chdng han nhing gi dugc phép va khéng dugc phép thay vi ghi
nh& mét loat cac quy tac.

e Doc cac vi du dé€ phat trién “truc giac dao dic” ctia ban: Cach t6t nhat dé
lam diéu nay la trai nghiém qua tat ca cac vi du. Méi vi du la mot tinh huéng
clia mo6t chudn muc ca ban. D4 la cach t6t nhat dé tim hiéu cach nhan biét liéu
mét hanh dong c6 tuan tha hay khéng theo mét chudn muc nhat dinh. Ngoai
ra, hay thuc hanh tat ca cac cau héi dao duic ban c6 thé tim thay, sau dé doc
cau tra |6i cé gidi thich cho ca cau tra I6i dung va sai. Ban sé di tung budc tuy
cham nhung chéc chén sé phat trién duoc “truc gidc dao duc” trong qué trinh
hoc.

o Hay suy luan nhu mét luat su: Sir dung ky thuat clia luat su, IRAC - Issue (van
dé), Rule (quy tac), Application (iing dung), Conclusion (két luan). D6 la mot
cong cu tuyét vai dé gidi quyét cac cau hoi dao duic.
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C. THU TU HOC CAC MON HOC CFA LEVEL 1

Th tu hoc tap dugc dé xuat cho cac mon hoc CFA Level 1
Cau tric hoc dudi day da dugc théng ké bai han 34.000 thi sinh du thi CFA trong hon
16 nam qua.

1.Thi 1: Phuong phap phan tich dinh lugng (Session 2)
Phuong phép phan tich dinh lugng l1a mén hoc nén tang trong tdm cla gido trinh
CFA Level 1. Mén hoc bao gém cac khéi niém nhu Gia tri Thai gian clia Tién, Gia tri
Hién tai & Tuong lai va Dong tién nién kim. Hi€u biét viing chic vé cac chli dé nay,
ban sé ¢ Igi thé rat nhiéu trong cac linh vuc nhu Dinh gia tai san va Quan ly danh
muc dau tu.

Trong suét qua trinh hoc tdp mén Phuong phéap phan tich dinh lugng, ban sé phai
sttdung rat thanh thao may tinh chinh thiic danh cho CFA - BA Il Plus clia Texas. Mi
ban doc thém hudng dan vé cach st dung may tinh tai chinh BA Il Plus.

2.Thi 2: Phan tich bao cao tai chinh (Session 6-9)

Théng qua viéc hiéu va ndm dugc su tuang tac qua lai cha Bang can déi ké toan,
Bao cdo thu nhap va Bao cdo luu chuyén tién té trong Bao cdo tai chinh, Session 7
dac biét hiru ich néu ban khéng phai la mét ngudi c6 nén tang vé ké toan.

Vi mén hoc nay, ban sé tap trung vao cac loai tai san va ng phai tra ma thudng dé
bi anh hudng bai cac chinh sach va ugc tinh ké toan thay thé. La mét nha phan tich,
kha nang hiéu dugc céc sé liéu va phan tich tinh hinh tai chinh ca cong ty la rat
quan trong. Do vy, day la mét phan trong tam ma ban khéng thé khéng chu y khi
bét tay vao hoc mén Phan tich bdo cdo tai chinh. Cac chi dé dugc dé cap trong
mon hoc nay bao gém: Phuong phép tinh gid hang ton kho (LIFO/FIFO), Chi phi
khau hao, Tai san c6 dinh vé hinh, Chi phi thué thu nhap hoan lai, K& toan cho thué
va K& toan trai phiéu.

3. Thu 3: Cac I6p tai san (Session 14-19)
V&i vé s6 cac loai tai san dugc dé cap trong gido trinh, day la tha ty cdc mon hoc lan
lugt ma ban nén can nhac thuc hién:
Chuing khoan ng (Session 16 va 17): Khi da ndm vimng khai niém Gia tri Thai gian
cUa tién trong mon hoc Phuong phéap phan tich dinh lugng (Session 2), ban sé
nhanh chéng hiéu cac cht dé dugc dé cap dén trong moén hoc nay.
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Chuing khodn vén (Session 15 va 14): Session 15 tap trung vao phan tich, dinh gia
va cac dac diém clia chiing khodn vén. Mét lan nia, kién thiic vé Gia tri Thai gian
ctiaTién sé chiing minh dugc Igi ich khi ban cé thé nhanh chéng chuyén tir su hiéu
biét vé chiing khodn von sang dinh gia von tu c6. Vi nén tang kién thiic vitng chac
vé chiing khoan vén trong Session 15, ban c6 thé chuyén qua Session 14 va cac
cha dé trong Session nay mot cach dé dang.

Dau tu thay thé (Session 19): Day la mon hoc tuong déi dé va déi khi ban thudng
chd quan. Bat dong san va Von chii sé hitu c6 thé coi la chu dé xuyén suét trong
mon hoc nay. Day la mot cha dé khéng qua phic tap, nhung khiné chiém dén 3%
téng diém trong bai thi CFA, thi viéc gianh tron ven 3% nay cé thé tao ra su khac
biét dang ké cho diém thi chung ctia ban!

Cong cu phai sinh (Session 18): Khi xay dung khung khai niém dé hiéu vé Chiing
khoan phai sinh ca ban, Hgp déng ky han, Hgp déng tuong lai, Quyén chon mua
hodc ban va Hgp déng hoéan déi, Session 17 sé bao dam ban c6 du kha nang dé
hiéu mét cach can ké vé su khac biét gitia cac cdng cu tai chinh nay.

4. Thi 4: Tai chinh doanh nghiép (Session 10-11)

Mac du mén hoc nay c6 phan trung lap véi phan ké toan da trinh bay & trén,
nhung diém dang chu y & day |a ban sé dugc chuyén sau hon vé cac Ky thuat phan
tich tai chinh, cling nhu Gia tri hién tai rong va Ty 1& hoan vén néi bo trong cac
phuaong phap dinh lugng. Chl dé vé ngan sach Chi phi vén va cac bién phap don
bay la nén tang clia bai hoc.

Quan tri doanh nghiép cling la mot phan bai hoc trong chu dé nay, va chac chan
la mot trong nhimng diéu can dugc nghién cdru ky hon déi véi ky thi.

5.Tht 5: Phuong phap phan tich dinh lugng (Session 3)
Quay trd lai v6i Phuang phap phan tich dinh lugng, phan hoc nay thudng dugc
xem la mét trong nhimng cha dé khé clia gido trinh. N6 gidi thiéu cac khai niém
nhu mau va udc tinh cing nhu gia thuyét, ban nén luu y rang kho khan trong viéc
hiéu cac chi dé nay c6 thé lam cham tién dé hoc ctia ban. Do d6, ban nén xay
dung mét khodng thdi gian thich hgp dé giadi quyét phan hoc nay.
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6.Thu 6: Quan ly danh muc dau tu (Session 12-13)
Viéc lap ké hoach danh muc dau tu va qué trinh xay dung n6 la nhiing cht dé quan
trong trong phan hoc nay. Ngoai ra, cac khai niém théng ké nhu doé léch chuan
dugc dp dung trong Quan ly danh muc dau tu ciing dugc dé cap dén trong phan
hoc nay.

7.Thu 7: Kinh té hoc (Session 4-5)

Kinh t€ hoc bao gém 3 linh vuc chinh va can c6 nhiéu thoi gian dé vugt qua:

Phan tich kinh t& vi m6 va kinh té vi mé (Session 4): Dac biét quan trong néu ban
chua quen véi linh vuc kinh t&€ hoc, phan nay gidi thiéu cho ban cac khéi niém co
ban vé cung va cau. Khi ban da ndm bat dugc nhiing khai niém trén, ban c6 thé mé
réng kién thiic ctia minh dé chuyén sang phan san lugng va nhiing chi phi phat
sinh clia doanh nghiép nhu chi phi ¢é dinh, chi phi bién déi va lgi nhuan bién.
Phéan hoc cling bao gobm cac khai niém kinh té vi mé co ban, bat dau bang viéc
phan tich téng cau, cung va san lugng két hop vdi do ludng tang trudng kinh té.
Chuyén sang cac chu ky kinh doanh & cac nén kinh t€ khac nhau, phan nay két
thuc véi cai nhin vé chinh sach tai khéa va chinh sach tién té nhu mét nén tang dé
gidm thiéu hoat dong kinh té.

Chinh sach tién té va tai chinh, thuong mai qudc té va ty gia hoi doai (Session 5):
Phan nay giai thich dong chay ctia hang héa va dich vy, vén vat chét hitu hinh va
tai chinh gilta cac quéc gia. N6 cling cung cdp mot céi nhin téng quan vé cac
nguyén tac co ban clia thi trudng tién té.

8. Cudi cuing: Tiéu chuan dao difc va nghé nghiép (Session 1)

Day la mot chu dé quan trong nhung khong hé dé dang trong s6 caéc mén hoc CFA,
Vi vy ding dé dén tudn cudi cing méi hoc né. Ly tudng nhat 1a ban nén danh tu
nlia thang dén mot thang trudc khi thi dé tap trung xem xét cac van dé trong mén
hoc nay. Hay chac chdn rdng ban hiéu va ndm rét rd cac quy tic va tiéu chudn dao
duc nghé nghiép - cac tinh huéng trong chuong trinh CFA sé cho phép ban dua
cac quy udSc nay vao boi canh thuc t€. Cac cau hoi sé dua trén thuc t€ dé dam bao
ban c6 thé ap dung cac quy tdc néu trén cho cac tinh huéng gia dinh cu thé.
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LOI KET

Du da hét sttic c6 gang dem dén cho doc gia cudn tai liéu tién Igi, hoan chinh nhat, nhung
viéc c6 nhling thiéu sot, 16i sai hay nham 1an la diéu kho tranh khoi. Néu ban doc phat hién
ra 16i nao d6, SAPP Academy hy vong c6 thé nhan dudgc phan héi qua hom mail:
support@sapp.edu.vn. Nhirng y kién dong gép ti ban sé gitip SAPP hoan thién cudn sach
trong nhimng phién ban ti€p sau va la nguén cdm hing dé Ban bién tap c6 thé tiép tuc
mang dén nhiing san phdm hiu ich hé trg ban trén con dudng chinh phuc CFA.

Chuang trinh CFA la mot chuang trinh rat hay va thuc dung vé tai chinh, cung cép nhing
kién thiic co ban dén chuyén sau vé tai chinh va cach tu duy tai chinh trén moi linh vuc ban
c6 thé phai déi dau. Pay chic hdn la mét con dudng day chéng gai cho nhiing ai muén
theo dudi, nhung hay tin tudng rang néu ban nd luc, ban sé cé dugc nén tang kién thic
viing vang, d0 tu tin ding trudc nha tuyén dung, du tu tin dé thanh céng.

SAPP tu hao khi dugc déng hanh trén con dudng chinh phuc CFA cta ban va dugc déng
gdp Mot phan nao dé cho viéc dua muc tiéu ctia ban téi nhanh hon.

Than mén,
SAPP Academy
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GIGI THIEU VE SAPP ACADEMY

SAPP Academy - Déi tac dao tao chinh thirc cdp d6 Vang ctia ACCA, la Hoc vién dan dau
trong linh vuc dao tao ké toan, kiém todn, tai chinh, thué chat luogng cao tai Ha Noi va
Thanh phé H6 Chi Minh. V&i 30+ gidng vién s& hitu cac bang cdp qudc té va kinh nghiém
lam viéc tai cac cong ty, tap doan I6n nhu KPMG, PwC, Deloitte, EY, Vingroup..., cung v&i
4000+ lugt hoc méi ném, SAPP Academy tu hao khi 90% hoc vién da va dang lam viéc tai
BIG4 kiém toéan va cac doanh nghiép I&n clia Viét Nam.

LOI1 iCH KHI HOC CFA TAI SAPP ACADEMY

100% GIANG VIEN LA CFA CHARTERHOLDER
Hoc tap vdi cac giang vién c6 nhiéu nam kinh nghiém lam viéc trong linh vuc K&

toan - Kiém toan - Tu van - Dau tu tai chinh tai cdc doanh nghiép Viét & Quéc té.

CAM KET CHAT LUQNG PAU RA
Cam két chat lugng dau ra danh cho hoc vién tham gia ky thi CFA gan nhat.

CO HOI NETWORKING VOI GIANG VIEN VA HOC VIEN TAI SAPP
Network véi cdc gidng vién dang lam trong cung linh vuc va +1000 hoc vién la
nhan vién ké toan, kiém toan, tai chinh dén tur cac tap doan Idn tai Viéet Nam: PwC,
EY, Deloitte, KPMG, Techcombank, Maritime Bank, VinGroup, BDO... da va dang
hoc céc khda hoc tai SAPP.

DICH VU CHAM SOC HOAN HAO
Dich vu cham sdc hoc vién 24/7: tea break, kho tai liéu b6 trg,... H6 trg hoc vién
lam thi tuc déng ky vai Vién CFA.

CAC KHOA HOC
CFA: Phan tich dau tu tai chinh;
ACCA: K& toan cdng chiing Anh quéc;
CertlFR: Lap Bao cdo tai chinh chuén IFRS;
SEA: Kiém toan thuc hanh trén Excel;
PFE: Chuén bi tuyén dung BIG4.
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SAPP ACADEMY

SAPP Academy - Déi tac dao tao chinh thirc cdp d6 Vang ctia ACCA, la Hoc vién dan dau
trong linh vuc dao tao ké toan, kiém todn, tai chinh, thué chat luogng cao tai Ha Noi va
Thanh phé H6 Chi Minh. V&i 30+ gidng vién s& hitu cac bang cdp qudc té va kinh nghiém
lam viéc tai cac cong ty, tap doan I6n nhu KPMG, PwC, Deloitte, EY, Vingroup..., cung vdi
4000+ lugt hoc méi néam, SAPP Academy tu hao khi 90% hoc vién da va dang lam viéc tai
BIG4 va cac doanh nghiép I&n clia Viét Nam.

Tai Ha Néi:
Co sé 1: Tang 8, toa nha Puc Pai, S6 54 Lé Thanh Nghi, quan Hai Ba Trung, TP. Ha
Noi.
Co'sd 2: Tang 2A, Toa 27A2, chung cu Green Stars, s6 234 Pham Van Béng, phudng
C6 Nhué 1, quan Bac T Liém, TP. Ha Noi.

Tai TP. H6 Chi Minh:
Co's& 3: Lau 3A, Nikko Building, 374 - 374B V6 Vén Tan,TP. H6 Chi Minh.

Co sG 4: S6 47 Tran Quy Cap, quéan Binh Thanh, TP. H6 Chi Minh.

Hotline: 0969 729 463

Fanpage: facebook.com/sapp.cfa/

Group: facebook.com/groups/cfavietnam/
Email: support@sapp.edu.vn

Website: sapp.edu.vn



THANKYOU AND GOOD LUCK!

PRE-CFA LEVEL 1 - TAT TAN TAT 10 MON HOC
TRONG CFA LEVEL 1

Chiu trach nhiém néi dung
Téng bién tap
Doan Huy Tuan

Bién tap ndi dung
Tran Xuan Luong
Pham Thi Phuong Anh

Thiét ké
Tran Céng Thanh Long






