Chuong 2: Thi trieong tai chinh

Téng quan vé thj trwdrng tai chinh
Chtrc nang, vai tro cua thi trwdng tai
chinh

Céu truc cla thi trwdrng tai chinh

Cac cong cu lwu thdng trén thi treong
tai chinh

Vai trd ciia Chinh pha doi véi thi
trwong tai chinh
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7/1/2014 1



1. Tong quan vé thi tred'ng tai chinh

Khai niém thi tred'ng tai chinh

a) Khai niém:
Thi trwdng tai chinh 1a noi dién ra cac
hoat‘ dong chuyén nhwc_yng, mua ban
quyén str dung cac khoan vén ngan han
hoac dai han thOng qua cac cong cu tai
chinh — chtrng khoan

Mua ban Quyén st dung von = cbng cu tai chinh -
chirng khoan — tai san tai chinh

V,A*VZ
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Chirng khoan bao gom

Chirng khoan no’ (debt securities): xac
nhan quyén dwoc nhan lai khoan von da &ng
trwwdc cho nha phat hanh vay khi chirng
khodan dao han cling nhw quyén dwoc doi
nhirng khoan lai theo thoa thuan twr viéc cho
vay.

Chirng khoan von (equity securities): 13
chirng khoan xac nhan quyén duoc s& hiru
mot phan thu nhap va tai san cta céng ty

ohat hanh.
o AV

7/1/2014



Khai niém thi trwong tai chinh

b) Ban chat cua TTTC
La noi mua ban quyén s& hivu
Biéu hién bé ngoai cua TTTC la noi glao

dich dé chuyén doi chi thé nam git
chwng khoan.

La noi tap trung phan phoi cac nguon
von ti@t kim va la dinh ché tai chinh
truee tiép.

AV
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Cac chu thé tham gia trén TTTC

Cac nha phat hanh (csng ty, chinh pha,)
Cac nha déu tW (no gd, cong ty bao hiém, cac doanh nghiép noi chung,
Chinh phu,...)

Cac nha cung cap dich vu hd tro’ e giso dich; cac cong ty

cung cap thdng tin, danh gia hé sé tin nhiém,...

Cac nha quan |y (1w, B Tai chinh, UBCK Quéc Gia, t chirc bao hiém
tién guvi,...)
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2. Chirc nang, vai trocua TTTC
Vai tro cua thi trwdng tai chinh

»Phan bd hiéu quéd cac nguon von ->
tang nang suat va hiéu qua nén kinh té.

» Hinh thanh gia cua cac tai san tai chinh.

» Tao tinh thanh khoan cho tai san tai
chinh.
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3. Cau truc cua thi triedng tai chinh

Can cwr theo

3.1. Theo th&i gian luan chuyén von

3.2. Nguon goc chirng khoan

3.3. Phwong thirc t6 chirc va giao dich thi
trwrong

3.4. Theo cong cu tai chinh trén thi
trwrong

A AV
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3. Cau truc cua thi trwdng tai chinh

3.1. Theo th&i gian ludn chuyén von (phan chia thanh
thi trwwong tiéen té va thi treé'ng von):

Thi tru’c‘yng tien té (money market) la thi tru’c‘J’ng mua ban
cac chwng khoan no’ ngan han co thoi gian luan

chuyén von khong qua 1 nam.

Cau truc:

— Thi trwérng cho vay ngan han trwe tiép;

— Thi tredng lién ngan hang;

— Thi tredng me;

Thi trwéng vON (capital market) 1@ thi tru’o’ng mua ban cac
chwng khoan no’ dai han (co6 thoi gian luan chuyén
von trén 1 nam) va cdc chieng khodn von.

Cau truc:

— Tin dung dai han

— Thi trwro'ng chirng khoan

VM‘VS

7/1/2014



3. Cau truc cua thi trwdng tai chinh
3.2. Theo nguon goc hay muc dich hoat déng cua thi
truro’ng (Thi trwdng so cap va thi trwéng thir cap)

Thi trwdng s cap (primary market)
Thi trirong so cap la thi trwong phat hanh chirng khodn lan dau
tién.
Noi duy nhat dem lai von cho nha phat hanh
Gia CK do NPH quy dinh
Hinh thoec ban buén
Hoat déng khéng lién tuc

Thi trwwdng thir cap (secondary market)
Thi trirong mua di ban lai cac chirng khoan da dwoc phat hanh
trén thi trirong so’ cap.
Lam thay doi quyén sé& hiru chirng khoan
Gia ca CK do quan hé cung cau quyét dinh

Thi trwong ban lé V M ’-V
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3. Cau truc cua thi trwdng tai chinh

3.3. Theo phwong thirc t6 chirc va giao dich cua thi
trwro'ng (thi trwdng tap trung va phi tap trung)

Thi triro'ng tap trung /a thi trivong ma viéc giao dich mua ban
chirng khodn dwoc thuc hién cé té chiec va tap trung tai mét dia
diém nhat dinh.

So giao dich
Mua ban qua Broker
CK giao dich la Ck dwoc niém yét

Thi trieo'ng phi tap trung la thi trwwéng ma viéc mua ban cac
chirng khoan chwa hoic khéng dwoc niém yét trén thi trwvong
tap trung, dwoe thwe hién phan tan @ nhirng dia diéem khac
nhau. Cac giao dlch nay thwong dwoc thuc hlen théng qua
mang may vi tinh.

Giao dich qua quay

CK glao dICh chira dU’O’C niém yEt
7/1/2014
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3. Cau truc cua thi triedng tai chinh

3.4. Theo cong cu tai chinh trén thi trewéong

AV
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4.Cac cong cu lwu thong trén thi trurong
tai chinh

4.1. Cac cong cu trén thi trwérng tién
te
Tin phieu kho bac
Chirng chi tién gtri cé thé chuyén nhwong
Thwong phiéu
Chap phiéu ngan hang
Hop dong mua lai

4.2. Cac cong cu trén thi trwéng von
Co6 phiéu
Trai phiéu

tieu dung

Céac khoan vay thé chap, vay thwong ma;}a ;/a *V
12
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4.1. Cac cong cu lwu thong tren thi
trrong tien te

-Tin phiéu kho ba
Chirng chi tien
‘Thwong phiéu
-Chap phiéu ngan hang
‘Hop dong mua lai

‘Dw trir veot murc
*Euro dollar

uyén nhwong
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a. Tin phieu kho bac
(Treasury Bills; T-bills)

Tén phiéu kho bac 1a cung cu vay ng ngén han do
Kho bac phot hanh dé tai tro cho nhiing khoan chi
tiou tirc thoi, coc thom hut ngan han thuong xuyon
cua chénh phu hoac tai trg coc khoan ng dén han

Ky han thanh toon: 3 6 9 12 thong
v' Chitng khoon chiét khau
v Phuong thirc phot hanh theo lu va dau thau

v' Bdc diém phén biét véi céc chirng khoon khoc
v’ Nha dau tw

AV
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b. Chirng chi tien gtri c6 the chuyén nhwong
(Negotiable Certificates of Deposit - NCDs)

C Chirng chi tién g 1a mét cdng cu vay ng do
ngan hang thwong mai phat hanh, cam ket tra 1ai
dinh ky cho khoan tién g va hoan trd von gobc
(ménh gla chirng chi) cho nguoi gwi (ngwoi mua)
theo gia mua ban dau khi dén han thanh toan.

@ Chirng chi tién gui ¢6 thé chuyén nhuong
v’ Ménh gia Ién (trén 100.0009)
v’ L&i suét cao hon l&i suat T - Bills
v' Thoi han (c6 thé thay doi)
v Thi trrong
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c. Thwong phieu (Commercial Paper)

Thuwong phiéu 1a nhirg gidy nhan no
ngan han do cac cong ty Ion phat hanh
dé vay von ngan han phuc vu cho hoat
ddng san xuat kinh doanh.

v’ Hbi phiéu nhdn no khéng dam bao (so voi T bills
— tin phiéu kho bac)

v' Chirng khoén chiét khau (gié ban)

v' Ménh gia

v' Thoi han (ngan han)

v Loi ich cda viéc phat hanh thuong phiéu

V,A*iﬁ
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d. Hoi phiéu dwoc ngan hang chap nhan =

Chap phiéu ngan hang
(Banker’s Acceptances - BAs)
HOi phiéu dwoc ngan hang chap nhan
la cac hoi phiéu ky han do cac céng ty
phat hanh va dwo'c cac ngan hang dam
bao thanh toan bang cach dong dau chap
nhan I&n t& hoi phiéu

v' Tao lap BA
v' D6 an toan cao, co thé ban trén TTTC voi

7/1/2014
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e. Hop dong mua lai
(Repurchase Agreements - Repos)

Hop ddng mua lai 1a mét hop ddng trong do

nguwoi di vay dong y ban mot so chirng khoan

chinh phﬁ (thwc‘yng la tin phiéu kho bac) ma

ngwo’l nay nam glw cho nguwoi cho vay va cam

két sé mua lai sO chirng khoan dé vao mét thoi

diém trong twong lai v&i mdt mire gid nhat dinh.

v Thoi han (rat ngan)

v Lai suat thap

v' Gilra cac ngan hang dung tin phiéu kho bac lam
vat thé chap

AV
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4.2. Cac cong cu lwu thong trén thi treong

Reeera
*Trai phiéu

Co phiéu ‘
*Cac khoan vay t
va vay tiéu dung
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a. Trai phieu
Trai phiéu 1a mot chung thr xac nhan
mot khoan ng cua td chirc phat hanh
doi voi nguwo' cam gilr trai phiéu, trong

do cam két sé trd khoan no kém voi
tién 1ai trong mot thdi han nhat dinh

v Thoi han (thudng dai 2-5 nam)
v Ménh gia

v’ L&i suat

v'Trai chu

7/1/2014
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b. C6 phiéu

CO phiéu la mot chirng thw hay but toan
ghi s0 xac nhan trai quyén (quyén
hwo’ng ol - clalm) cua HQU’O’I nam glw
cO phleu doi v&i thu nhap va tai san cua
mot cong ty cd phan.

v' C6 phéan - C6 déng - Cé phiéu

v Quyén cta cé déng

v' Gi4 tri cta cb phiéu

v' C6 phiéu thuong va cé phiéu wu dai

v' Thoi han: vé han, c6 thé chuyén nh agﬂ ‘V
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c. Cac khoan vay thé chap

Cac khoadn vay thé chap 1a nhirng
khodn tién cho cac cd nhan hodc céng
ty vay dé mua nha, dat hodc nhirng tai
san thwc khac, trong do tai san thwc va
nha dat do |1a tré thanh vat thé chap dé
dam bao cho cac khoan vay.
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d. Cac khoan vay thwong mai, tieu dung

Pay la cac khoan vay cho cac cong ty
thwong mai va ngwoi tieu dung, thuwong
do ngan hang cung cap.

Do khdng chuyén nhwong dwoc nén
day 1a céng cu kém 1dng nhat trén thi
trwdng von.
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5. Vai tro ctia Chinh phu do6i véi TTTC

Chu thé quan trong trén thj trwéng tai
chinh
Ngudi diéu tiét cac hoat dong trén thi
trrong tai chinh

Vi sao phai diéu tiét TTTC?
v' Cung cap thdng tin cho cac nha dau tw

v Bao dam sy phat trién lanh manh cla hé
thong tai chinh

AV
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