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'QUAN LY PAU TU
INVESTMENT MANAGEMENT

Lé Pat Chi
Pai hoc Kinh Té Tp.HCM



Portfolio Money
management management




Requires:

Investment objectives
Muc tiéu dau tw

* Investment vehicles (allocate fund)
 Phwong thirc dau tw (phan bo)

* Way investment products are valued
« Cach danh gia san pham dau tw

K Investment strategies
* Chién lwvoc dau tw

The best way to construct a portfilio
« Cach t6t nhat dé xay dwng danh muc

» Techniques for evaluating performance
« Ky thuat danh gia thanh qua




Setting
investment
objectives
- Thiétlap
muc tiéu

dau tw

Establishing
an
investment

policy
- Thiétlap
mot chinh

Selecting an
investment
strategy

« Chonlwa
mot chién
lwoc dau

Investment management process:

Constructing

the portfolio

« Xay dwng
danh muc

Measuring
and
evaluating
investment
performance

* Do lwdng
va danh
gia thanh
qua dau tw




Setting investment objectives

Individual and institutional investors

Cac nha dau tu riéng 1€ va to chuc

Nha dau tw td chirc

Quy twong

Quy hwu Cong ty ho, quy
tri — bao hiem —| déng — T

Pension | Insurance | Mutual, reasury

department of
fund company clo?cﬁgaend corporation

B phan dau tw
cua doanh nghiép -




Setting investment objectives

Institutional investors

2 nhém nha dau tu to chic

Meet » Nhitng nha dau tw phai
contractually dap ng nghia vu xac
specified dinh theo hop dong

liabilities

» Nhirng nha dau tw
KHONG phal dap wng
nghia vu xac dinh theo
hop dong




Setting investment objectives

Once the Investment objective is clearly defined

Mot khi muc ti€u dau tu duoc xac dinh ro

. Thlet lap mot danh muc
Establish a chuan dé danh gia

“benchmark”

Evaluate - Danh gia nhirng chién
alternative lworc dau tw thay thé

Investment
strategies




Establishing an investment policy

Investment policy starts with the asset allocation decision

Chinh sach dau tu bat dau vdi quyéet dinh phan bo tai san

Common stock — c6 phan thudng
Bond — trai phiéu
Cash equivalents — tuong duong tién

Real estate — bat dong san

Cash equivalents are defined as short-term debt obligations that
have little ptice volatility - cac nghia vu n¢ ngan han c6 gia it
bién dong

—



Establishing an investment policy

The asset allocation will take into consideration any
investment constraints or restrictions

Phan b0 ta1 san dugc xem nhu la cac rang budc hoac cac han
ché cua bat ky khoan dau tu nao

Constraints:
* Client constraints — khach hang
* Regulatory constraints — quy dinh

* Tax and accounting 1ssues — van dé thué

va ké toan

—



Selecting a portfolio strategy

Portfolio strategies can be classified as either active or
passive

An active portfolio strategy uses available mformation
and forecasting techniques to seek a better performance
than a portfolio that is simply diversified broadly

Mot chién luoc dau tu ning dong sir dung nhitng thong
tin c6 san va nhimg k¥ thuat du bao dé tim kiém mot
thanh qua t6t hon so véi mot danh muc chi don glan la
da dang hoa rOng rai

—



Selecting a portfolio strategy

Portfolio strategies can be classified as either active or
passive

An passive portfolio strategy mmvolves minimal
expectational nput, and instead relies on diversification
to match the performance of some market index.

Mot chién lugce dau tu thu dong lién quan dén yéu to
dau vao ky vong tbi thicu, thay vi dua vao viec da dang
hoa dé phu hop véi thanh qua ctia mot vai chi so thi
truong

—



Selecting a portfolio strategy

Given the choice among active and passive strategies,
which should be selected?

Luwa chon chién lwgc nao?

The answer depends on:

1) The client’s or money manager’s view of how
“price-efficient” the market

Quan di€ém cua nguo1 quan ly ti€én, cua khach hang vé
tinh hi¢u qua cua gia

—



Selecting a portfolio strategy

Given the choice among active and passive strategies,
which should be selected?

Luwa chon chién lwgc nao?

The answer depends on:

2) The client’srisk tolerance
Khau vi rti ro ciia khach hang
3) The nature of the client’s liabilities

Ban chat cua khoan ng cua khach hang

—



Constructing the portfolio

The investor attempts to construct an etficientportfolio

An efficientportfolio :

1) The greatest expected return for a given level
of risk

Ty suat sinh loi mong doi cao nhat voi cung mot
muc do rui ro
2) The lowest risk for a given expected return

Rui ro thap nhat véi muc ty suat sinh loi cho trudc

—



Constructing the portfolio

To construct an efficient portfolio

Pé xay dung myt danh muc hiéu qua

The investor must be able to:

1) Quantify risk
Dinh lugng rui ro

2) Provide the necessary inputs (expected return,
variance, correlation of asset returns)

Cung cap cac yéu to dau vao can thiét (ty suat sinh lgi
mong do1, phuwong sai va hé so twong quan)

—



Measuring and evaluating performance

Performance measurementinvolves the calculation of the
return realized by a portfolio manager over some time
interval

Po lwong thanh qita lién quan viéc tinh toan ty suat sinh
lgi danh muc nha quan ly qua kKhoang thoi gian




Measuring and evaluating performance

Performance evaluation is concerned with three issues:

Panh gia thanh qia lién quan dén 3 van dé

1) Determining (benchmark)

Xac dinh (xac dinh danh muc cua nha quan Iy gia tang
gia tri hoat dong tot hon danh muc chuan)

2) Identifying

Nhan biét cach thirc ma nha quan Iy danh muc dat duoc
ty suat sinh lg1 wéce tinh

3) Assessing (by skill or by luck)

banh gia thanh qua dat dugc so vo1 danh muc chuan

—



Measuring and evaluating performance

There are two approaches:

Co 2 phuwong phap

1) single-index performance measures
...(mo0 hinh do luong thanh qua don)

2) performance attribution models or return
attribution models

...(mo hinh dong gop thanh qua)




Measuring and evaluating performance

single-index performance measures

... khong cho thay bang cach nao hoic tai sao
nha qua ly danh muc cé thé cé6 két qua cao
hon hoac thap hon danh muc chuan

... donot specify HOW or WHY a portfolio manager
may have outperformed or underperformed a
benchmark




Measuring and evaluating performance

single-index performance measures

Sharpe ratio

ty: sudt sinh lot deanh myc — 5 suat sink lpt phi riti ro
46 léch chudn ciia ty suat sinh ot dank myc

Informationratio

T4 56 Sharpe =




two major approaches to the investment process

single-index performance measures

Sharpe ratio

ty: sudt sinh lot deanh myc — 5 suat sink lpt phi riti ro
46 léch chudn ciia ty suat sinh ot dank myc

Informationratio

T4 56 Sharpe =




Investment decision process

There are two general approaches to the valuation
process:

Co6 2 phwong phap pho bién dé dinh gia

(1) Phwong phap trén xuong hay phwong phap
3 bwoc (the top-down, three-step approach)

(2) Hoac phwong phap tir dwéi Ién hay
phwong phap dinh gia, lwa chon cé phiéu
(the bottom-up, stock valuation, stock
picking approach)

—



OVERVIEW OF THE INVESTMENT PROCESS

Analysis of Alternative Economies
and Security Markets

Objective: Decide how to allocate investment
funds among countries and within countries to
bonds, stocks, and cash.

Analysis of Alternative Industries

Objective: Based upon the economic and
market analysis, determine which
industries will prosper and which
industries will suffer on a global
basis and within countries.

Analysis of Individual
Companies and Stocks

Objective: Following the
selection of the best
industries, determine
which companies
within these
industries will
prosper and
which stocks are
undervalued.

Ny B N




VALUATION APPROACHES

Phwong phap dinh gia ¢é phan

PN

KV thuat chiét khau dong tién K¥ thuat dinh gia twong doi

Hién gia dong ¢ tirc (DDM) Ty s6 gia/thu nhap (P/E)
Hién gia dong tién hoat dong tu Ty sb gia/dong tién (P/CF)
do (OFCF)

Hién gia dong tién ty do co phan Ty sd gid/gia tri sd sach (P/BV)
(FCFE) Ty so gia/doanh s6 (P/S)



Budi 1: Pau tw tai chinh - Quan ly dau tw

Buoi 2: Phan tich nén kinh té va thi trwérng
chirng khoan

Buoi 3: Selecting macroeconomic variables as

explanatory factors of emerging stock
market returns

Buoi 4: Xay dwng danh muc dau tw

Budi 5: Common risk factors in the return on
stocks and bonds

—



Budi 6: Phan bo tai san
Budi 7: Foreign institutional ownership and

stock market liquidity: Evidence from
Indonesia

Budi 8: CDS




Thi két thic hoc phan: 50%
Panh gia qua trinh: 50%, trong dé:
- Kiém tra: 30%

- Trinh bay bai nghién ctru: 70% - Paper do
giang vién dirng I&p cung cap

Piem thi TU 3 diéem tré xuodng,
diém qua trinh chia doéi

—




Poc tai liéu, chuan bj bai thuyét trinh

Tim hiéu vé thwe trang kinh té VN va the
gioi

Poc va trinh bay n0i dung bai nghién ctru do
giang vién cung cap




Sach trong nwéc

PAU TU TAI CHINH

PHAN TiCH BAU TUCHUNE KHDAN

www.sachthehemoi.com




TAI LIEU THAM KHAO

Sach nwoc ngoai

: ':r oV T .
Eﬂtﬂlmm

‘\‘\‘I i
“. Yd\ 1

SRR

THE "l'HEl.'llFt"l‘Ir
AND PRACTICE
OF INVESTMENT
HANAGEMENT




Cac bai nghién ctru:
Selecting macroeconomic variables as

explanatory factors of emerging stock market
returns

Commonrisk factors in the return on
stocks and bonds

Foreign institutional ownership and stock
marketliquidity: Evidence from Indonesia

CDS

—



Mot so website:

http://krugman.blogs.nytimes.com/

nttp://blogs.reuters.com/scott-barber/

nttp://ftalphaville.ft.com/




Thong tin kinh té @ mét so thi trwérng

The End




