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BUOI 1: TONG QUAN — THI TRUONG TAI CHINH
CHUONG L. TONG QUAN TAI CHINH TIEN TE

I. TONG QUAN VE TIEN TE

1. Mt hang héa muén tré thanh tién té thi cin théa mén diéu kién can thiét gi? (Cé Lan)
Hang hoa mudn trd thanh tién té can ¢ nhitng thudc tinh sau:

+ Tinh duoc chép nhan

+ Tinh d& nhén biét

+ Tinh c6 thé chia nhé duge

+ Tinh lau bén

+ Tinh d& van chuyén

+ Tinh khan hiém

+ Tinh ddng nhét

II. CAC HINH THAI VA CAU TRUC CUNG TIEN TE

2. Ngwoi ta st dung cong cu nao dé kiém sodt cung tién trong lwu thong?

* NHTW sir dung cac khoi tién dé kiém soét cung tién trong luu thong va thuong str déng M2.vi M2 phan ing kha nhay
v6i cac chinh sach cua nén kinh té, dam bao day di cho NHTW thuyc hién chinh saeh tien\é.

M1 chua hiéu qua va phan anh bao quat cac phuong thirc thanh toan

M3, M4 ¢6 d6 tro 1am giam hiéu qua qua trinh diéu chinh

Trong do:

1. Khéi tién giao dich (M1):

Tién mit luu hanh,thé TD, NT tu do chuyén di, vang, ngan phiéu,XG khong ky han, TG trén TK c6 thé phat séc dé rut
tién.

2. Khbi tién mo rong (M2):

-M1

- TG ngan han, trai phiéu ngan han

3. Khéi tién mo rong (M3):

- M2

- TG dai han, trai phiéu dai han...

4. Khbi tién tai san (M4), bao gom:

- M3

- Céc CK c6 gia c6 kha ning hoan doistrén TTTC.

3. Néu cic yéu 16 khdc khong doi; (Co Lan)

MI sé thay doi nhw thé naolehi mirc gid chung tang, khi lai sudt tién giri, tin phiéu kho bac ting?

Khi mirc gia chung tangnguoi dan can nhiéu tién mit trong luu thong hon dé chi tra cho hang hoéa, dich vu nén M1 ting.
Khi 13 suat tién giri, 4imsphiéu kho bac ting, ngudi dan s& rat bét tién, vang trong luu thong giri vao ngan hang, mua tin
phiéu kho bac lamM1 giam.

M2 sé thay doigahw thénao khi nguwoi din cé xu hwéng doi vang ra tin phiéu kho bac, khi thu nhip/GDP ting?

M2 =M1 + TG fgan han, trai phiéu ngan han.

Khi dan pamvang lim M1 giam, tuy nhién khi d6i 14y tin phiéu kho bac thi phan trai phiéu ngan han ting dung 1 luong
ma M1‘8iam = M2 khong thay dbi

Khithu nhdp’GDP tang nguoi dan can lugng tién, vang trong luu thong nhiéu hon, khdi lwong tai san ngan han ciing
phiéu how nén M2 ting.

4. Nhwoe diém cong thive M2/GDP? (Cb Lan)

M2/GDP 1a chi s6 phan anh mirc d¢ phat trién ctia hé thong tai chinh. Theo d6, khi khu vuc tai chinh phét trién thi ti 18
nay cao va nguoc lai.

M2 =M1 + TG ngan han, trai phiéu ngén han

Nhiing nudc dang phat trién M1 rat 16n kéo theo M2 ciing 16n khién ti 1¢ M2/GDP cao va khong phan dnh duoc thuc
trang nén kinh té.

Ngoai ra han ché con bai phép do M2 giita cac qubc gia quy dinh khac nhau, chi sb nay chi phan anh mot phan, co thé st
dung nhiéu chi tiéu khac (D/GDP, CR/GDP,...)
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III. CAC CHUC NANG CUA TIEN TE

5. Chikc ndng ciia tién té. Trong bing cin déi ké todn ciia doanh nghigp, tién t¢ da phdt huy nhitng chirc ning gi?
(Co Lan + Cé Hong + C6 Ha Thanh)

Chtre ning cua tién te: ‘

- Phurong tién trao d6i: Tién dugc str dung lam méi gidi, trung gian trong trao d6i hang hoa, van dong dong thoi va nguoc
chiéu vi hang hoa: H -T- H'

- Thuéc do gid tri: Tién té dung 1am thude do dé biéu hién va danh gia gia tri cua cac hang hoa khac.

- Phurong tién cét trir: Khi tién ném ngoai luu thong mot thoi gian dai voi muc dich tich trir.

- Phuong tién thanh toan: Khi tién ding lam phuong tién dé thanh toan cac khoan no.

Trong bang can ddi ké toan ctia doanh nghiép, tién té giit chirc ning thudc do gia tri

IV. TONG QUAN VE TAI CHINH

6. Trinh bay khai niém va muc tiéu ciia tai chinh. Y nghia ciia viéc nghién ciru tai chinh.

Tai chinh 1a tong thé cac MQH kinh té nay sinh trong qua trinh phén phdi cac ngudn tai chinh thong qua®ide tao 1ap hoic
sir dung cac quy tién t&, nham dap tmg cc nhu cu cua cac chii thé trong nén kinh té. Y nghia:

- Quan ly cac ngudn luc ca nhan

- Tiép can véi thé gidi kinh doanh

- Theo dudi s thich va dat dugc cac co hdi nghé nghiép, mo rong hiéu biét

- Pua ra nhiing lya chon cong cong co hiéu biét

7. Céc diic diém chinh ciia quy tién té. Péc diém nao quan trong nhdt? (CO Lap)

La mot quy tién té tap trung, duoc quan 1y boi cac chu thé chuyén nghiép nham d& boygidi han tai chinh ca nhan va ting
tinh thanh khoén cua cac quy tai chinh.

Céc dic diém co ban:

+ Tinh s hitu: Cac quy tién té duoc quan 1y boi cac chu thé chuyénAdighiép

+ Tinh muc dich: Cac quy tién té duoc dua vao dé su dung cho nhitngymuc dich nhét dinh cta cac chu thé trong xa hoi.
+ Tinh van dong: Cac quy tién té duoc tao lap va st dung thudnig xuyén, lién tuc (phan phdi 1an dau va phan phbi lai)
Tinh s& hitu la co ban nhat va chi phéi dén phuong thirc hoat dong'quan 1y, xac dinh myc ti€u ctia QTT,...

8. Cic chirc ning co ban ciia tai chinh? Mbi quan h@giira cic chirc ning d6?

Chtrc nang phan phéi: La chlrc nang ma nho vao do, cac nguén tai chinh dai di€n cho nhiing by phén cua cai xa hdi dugc
dua vao cac quy tién & (QTT) khac nhau dé%str dung cho nhirng muc dich nhit dinh cua cac chu thé trong xa hoi.

Chirc nang gidam ddc: D6 1a chirc ning ma hlio vio d6 viéc kiém tra bang dong tién dugc thuc hién dbi v6i qua trinh van
dong clia cac ngudn tai chinh dé tao 14p cac QTT hay sir dung chung theo cac muc dich da dinh.

Chtre ning phan phdi ciia TC 1a chite nfing’co so, quan trong nhat, doi hoi su su can thiét ctua chic ning giam doc dam
bao cho qua trinh phan phéi dugeding dén theo muc tiéu da dinh. Nguoc lai, nho sy van dung dung dén chuc nang giam
dbc dd lam cho chute nang phAmphoi cua tai chinh c6 didu kién phat trién.

9. Mt quan hé kinh t¢ mudn dwoc coi 12 quan hé tai chinh phai théa mén dwogc nhitng dic trung gi?
- La mot quan hé&’phanphdi

- Qua trinh phan phéi nay chu yéu duogc thuc hién dudi dang gia tri

- C6 mot qu¥ tién te dugc tao lap va/hoac str dung

V.HERITHONG TAI CHINH

10)Hé thong tai chinh 13 gi? Chirc ning va céu tric ciia hé thong tai chinh?

- HPTC 1a tong thé cac hoat dong tai chinh trong cac linh vyc khac nhau, nhung c¢6 quan hé hitu co véi nhau vé viéc hinh
thanh va str dung cac QTT cua cac chi thé trong nén kinh té.

- Churc nang:

+ Cau nbi giira tiét kiém va dau tu

+ Cung cip cac cach thirc quan tri rii ro

+ Van hanh hé théng thanh toan

+ Cung cip co ché tdng hop cac ngudn liuc va phan chia quyén s hitu trongcacdoanh nghiép khac nhau

+ Cung cip thong tin vé gia nham gitip phdi hop viée ra quyét dinh khong tap trung trong cac linh vie khac nhau cta nén
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kinh té

+ Cung cap céc cach thirc giai quyét van dé thong tin khong can xting

- Céu truc:

Pung trén giac do luan chuyén von thi hé thong tai chinh bao gom:

+ Nguoi tiét kiém

+ Nguoi dau tu

+ Céc trung gian tai chinh

+ Thi trudong tai chinh

Trén giac do tao 1ap va st dung QTT thi HTTC do nhiéu khau tai chinh hop thanh:
+ Khau tai chinh 1a noi héi tu cia cac nguén tai chinh, noi dién ra viéc tao lap va sir dung cac QTT gfm lién v6i viee thyce
hién chirc nang, nhiém vu cia chu thé trong nén kinh té.

11. Xac dinh vi tri ciia cdc khau tai chinh dc ldp trong H¢ théng tai chinh. Thi trwong tai chinh €dphdi la khdu tai
chinh djc ldp trong h¢ thong tai chinh hay khéng? Vi sao? (Co Lan)

- 3 tiéu chi:

1. Phai 12 mot diém hoi tu caa céac nguén TC, la noi thuc hién viéc "bom" va "hut" cac nguén TC gén v6i viée tao 1ap va
st dung cac QTT tuong tng;

2. Néu & d6 cac hoat dong TC ludn gan lién véi mot chi thé phan phdi cu thé, xac dinh

3. Pugc xép vao cing mot khau TC néu & d6 cac hoat dong TC c6 tinh ddng nhaf véhinh thirc cic quan hé TC va tinh
muc dich cia QTT trong linh vyc hoat dong.

- Cac khau trong hé thong tai chinh:

1. Ngan sach nha nudc: 1a khau cha dao trong HTTC qudc gia. Pay 1a mot 2tu diém" ciia cac ngudn TC gin véi viée tao
1ap va st dung QTT tép trung cua Nha nudc - quy NSNNTI phuc ¥icho hoat dong cia Nha nudc

2. Tai chinh DN: 14 khéu co sé trong HTTC qudc gia. Pay 1a midt "tu diém" cua cac ngudn TC gin véi viée tao 1ap va sir
dung QTT riéng c6 cia DN ] phuc vu cho hoat dong SXKB.ctia BN.

3.Tin dung: 1a mot khau quan trong ciia HTTC. Tin dung/chinh la “tu diém” ctia cic ngudn tai chinh tam thoi nhan rdi.
Quy tin dung duoc tao 1ap bang viéc thu hit cac nguénTC tath thoi nhan r6i, sau d6 quy nay duoc sir dung dé cho vay,
theo nguyén tic hoan tra c6 thoi han va co loi tirc.

4. Bao hiém (BH): Bao hiém 1a mot khau trong hé thong tai chinh BH ¢ nhiéu hinh thirc va nhiéu QTT khéc nhau, nhung
tinh chat chung va dic biét ctia cac quy BH laxdugc tao 1ap va sit dung dé bdi thudng ton that cho nhing chu thé tham gia
BH tuy theo muc dich cua quy.

5. Tai chinh céc t6 chirc XH va taichinh ho gia dinh: Pay 1a mét "ty diém" cua cac nguén TC g:fm véi viée tao 1ap va su
dung quy tién té riéng c6 cla caestd.chirc XH hoic ho GD phuc vu cho muc dich tiéu ding cua to chirc XH hodc ho GD .
* Thi trudng tai chinh khongphai 1a khau doc 1ap trong hé thong tai chinh vi né khong gan lién véi mot chi thé phan phbi
xac dinh ma no6 1la moi trgong.cho’cac khau tai chinh hoat dong.

12. Péi twong cid ehirc-udng phan phoi la gi? Tai sao phdi phin phoi lai? Nha nwéc tham gia vao qud trinh phén
phéi tai chinh“6.giai doan phén phoi lin dau hay phén phéi lai? (CO Lan)

Do 1a chiredpang manho vao do, cac nguén tai chinh dai dién cho nhiing b phan cua cai xa hdi dugc dua vao cac quy tién
té¢ (QTH),khac\nhau dé str dung cho nhitng muc dich nhit dinh cta cac chu thé trong xa hoi.

Phanfphdi e tai chinh bao gdm 2 qua trinh: Phan phdi lan dau va phan phéi lai

~Phan phoi lan dau tién hanh trong qua trinh san xuat nham hinh thanh cac quy tién té dé:

ABu dip chi phi nguyén vat lidu tiéu hao

+ Hinh thanh quy lwong, quy bao hiém

+ Thu nhap cho cac chu thé s¢ hitu vén, tai nguyén

- Phan phdi lai nham tiép tuc phan phdi nhitng phan thu nhap co ban trong phan phdi lan dau ra pham vi xa hoi rong hon,
nhitng muc tiéu chi tiét cu thé hon cua quy tién té, ddm bao cho bd phén phi san xuét ton tai va hoat dong, dam bao cong
bang x4 hoi.

Nha nudc tham gia vao qua trinh phan phéi tai chinh & ca phan phdi 1an dau 14n phan phdi lai gan voi quy tién t¢ NSNN
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13. Phén phoi tai chinh trén thi truong tudn theo quy ludt nao? H¢ qua? Dé gidi quyét chinh phii thuwong lam gi? (CO
Lan)

Phan phdi tai chinh trén thi trudng tuan theo quy ludt so hitu ngudn lyc.

H¢ qua 1am cho nhiing chu thé, nganh kinh té c6 kha nang tiép can nguén luc cao, tao loi nhuan cao dé dang phat trién
con nhitng chu thé, nganh kinh té kho c6 kha nang tiép can nguén Iuc, tao o1 nhuan thép kho khan trong phat trién, dan
dén tinh trang chénh 1éch giau nghéo trong xa hoi, chénh 1éch mirc loi nhuan gitra cac nganh,...

Chinh phi1 nén 4p dung cac bién phap danh thué vao nhimg chu thé tao loi nhuén cao ciing nhu tro cap, hd tro phat trién
cho céac chu thé khé c6 kha nang tiép can nguén luc, cha thé hoat dong vi muc dich xa hoi, cong cong,...

CHUONG III. THI TRUONG TAI CHINH

I. TONG QUAN THI TRUONG TAI CHINH

1. Khai niém va vai tro cia thi trwong tai chinh?

- TTTC la noi dién ra cac hoat dong trao d6i mua ban quyén sir dung cac ngudn TC giita cac chu thé KT véi nhau thong
qua nhitng phuong thirc giao dich va cong cu TC nhat dinh.

- Vai tro:

+ Thu hit, huy dong cac ngudn TC trong va ngoai nudc dé tai trg cho nhu cau dau tu ya tictndurg.

+ Khuyén khich tiét kiém va dau tu.

+ Thiic day nang cao hiéu qua sir dung ngudn tai chinh.

+Vai tro trong viéc thuc hién chinh sach tai chinh, chinh sach tién té cua Nhanude.

II. PHAN LOAI THI TRUONG TAI CHINH
2. Trinh bay cach phan loai thj truwong tai chinh theo cac phwong thirc khiac nhau
Theo phuong thirc huy dong ngudn TC:

+ Thi truong ng

+ Thi trudng von ¢b phan

Theo su luan chuyén cac ngudn TC:

+ Thi trudng so cip

+ Thi trudng thir cp

Cin ctr vao tinh chét phap 1y:

+ Thi truong chinh thuce

+ Thi truong khong chinh thirc

Cin ctr vao thoi gian sir dung ngudn TC:

+ Thi trudng tién té

+ Thi truong von

3. Phdn biét thi truwong se.cap va thir cap. Méi quan hé giiva chiing. (Cé Lan + Cé Hong + C6 Ha Thanh)
- Gidng nhau:

+ Péu 12 bo phanTTECK

+ Cung st durighcde cong cu la cac loai chirng khoan

+ Cuing co4d0i twong mua ban déu 1a quyén so hitu cac ngudn tai chinh

- Khac.nbau:
Thi truwdng so cap Thi trwomg thir cap

Khéi nigm La thi truong mua ban cic chung khoan lan dau | La thi truong luu thong, noi dién ra cic quan hé
dugc phat hanh, ban cho cac nha dau tu dé thu hit | mua di ban lai cic chimg khoan duogc phat hanh
von & thi truong so cap

Quan hé Quan h¢ gitta nguoi phat hanh va nha dau tu Quan h¢ giira cac nha dau tu véi nhau

Chic  niang | Nguoi moi gioi lam bao 1anh Nguoi moi gidi lam moi gioi

moi gioi

Co ché hoat | Tryc tiép, uy thac, ddu gia thuc hién qua cac hop | Theo co ché ghép lénh, chii yéu théng qua Iénh

dong dong mua va ban chirng khoan

Gia ca La lgi tic chirng khoan La thi gia chirng khoan

Chirc nang Dan von vao nén kinh té lam ting von dau tu Luu théng chimg khoan nhung khong lam tang
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von dau tur vao nén kinh té
Mirc do Dién ra khong thudng xuyén Dién ra thudng xuyén, lién tuc
Tinh luan | It linh hoat Linh hoat do tinh thanh khoan cao cta ching
chuyén khoan
Thu nhap Loi tirc chimg khoan Chénh 1€ch thi gia ching khoan
Tinh ddu co | Thap Cao

- Mo6i quan hé: Thi trudong so cap tao hang hda cho thi truong thir cap, thi truong tho cép hoat dong tich cuc, nhu cau trén
thi truong thir cap ting 1én sé tic dong nguoc trd lai dén thi truong so cép, thiic day thi truong so cap phat hanh chimg

khoan moi.

II1. THI TRUONG TIEN TE VA THI TRUONG VON

4. Hay so sanh sw khdc nhau co bén giiva thi trwong tién t¢ va thi trwong vén (C6 Lan + Cé Hong + CodHa Fhanh)

Thi trudng tién té

Thi trudng von

TT tién té 1a mot bd phéan cta TTTC dugc chuyén mon hoda
d6i v6i cac nguon TC ngan han.

TT von la mdt bd phan cia TTTC duge chuyén mon hoa
d6i v6i cac nguon TC dai han.

Doi tugng cua TT tién té: 1a quyén sir dung cac nguon TC
ngan han (thoi han trong vong mot nam).

Hang hoa ctia TT tién té: chii yéu 1a cac chimng khodn ngan
han tinh thanh khoan cao va it rai ro.

bo6i tuong cua TT von la quyen SDsac nguon TC dai han
dau tu dai han vao SXKD.

Hang hoa ctia TT vdn la€ackhoan vay hay chimg khoan c6
thot han trén mot nam{ thanh khoan thép hon, nhiéu rui ro.

Huy dong cac ngudn von tam thoi nhan rdi dén nguoi can
st dung.

Tao thanh khoan cho nén kinh té

La moi truong d& NHTW thyc hién chinh sach tién té

Cung cap kénh huy'dong von cho doanh nghiép
Cung tmg v6n cho nén'kinh té
La moi truong eho cAc nha dau tu dai han

- Can ctr vao pham vi cua céac doi tugng giao dich:

+ Thi truong tién té lién ngén hang

+ Thi truong tién t& md rong (thi trudng mo)

- Cén clr vao dic diém cac loai hang hoa giao dich:

+ Thi truong giao dich khoan vbn vay ngin han tryuc tiép

+ Thi truong giao dich mua ban cac loai chimg khodtwgan
han

+ Thi trudng ngoai hdi

- TT &ho vay dai han (thi truong cho vay thé chap)
- T cho thué tai chinh

=I'T ching khoan (TTCK):

+ TP so cép

+ TT tht cip bao gdbm

* TTCK tap trung (San giao dich)

* TTCK bén tap trung: thi truong UPCOM

* TTCK phi tap trung (OTC).

5. Trinh bay dic diém hang héa (chimg Khoan) ciia thi trwomg tai chinh

- Tinh thanh khoan
Hai diéu kién dé dam bao tinh thanh'khear cua méi CK:
+ Thoi gian chuyén d6i phai nhanh chéng va phi ton thap

+ Pdng von cia chirng khodtphai drgc dam bao tranh dugc sy thing trim gia ca cia thi truong

- Tinh rti ro

Hai loai rtii ro tac donigtéisgia chirng khoan:

+ Rui ro hé théng(Tam phat, 13i suit, cung- ciu...)

+ Rui ro phi hé‘hdng (¥ui ro kinh doanh, rui ro tai chinh..)
- Tinh sinhd o1

Thu nhap tir ching khoan:

+ Laitlr tdehirc phat hanh thyc hién

++Chénh, 1éch gia mua va ban

6. Prinh bay cac chii thé va hang héa (cong cu) ciia thi truwong tién té

- Céc chu thé tham gia:

+ NHTW

+ Cac NHTM

+ Cac DN, ho gia dinh va cac ca nhan
+ Céc td chure tai chinh phi ngan hang
+ Céc nha mo6i gidi chuyén nghiép

- C&c hang hoa:
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+ Tin phiéu kho bac (T-Bill).

+ Chimg chi tién guri c6 thé chuyén nhuong duoc (NCDs).
+ Thuong phiéu (CP)

+ Chép phiéu ctia ngan hang (BA).

+ Cac hop dng mua lai (Repo).

+ Tin phiéu ngén hang trung wvong (CBB)

+ D6 la Chau Au (Euro)

7. Trinh bay cac chii thé va hang héa (cong cu) ciia thi truong von

- Céc chii thé tham gia

+ Chii thé phat hanh CK

+ Nha déu tu

+ Céc cong ty KD trén TTCK

+ Nguoi t6 chirc thi truong

- Céc hang héa:

+ Trai phiéu: La chimg khoan x4c nhan quyén, lgi ich hop phép clia ngudi so hitu v6i phan von no gita to chirc phéat hanh.
+ C6 phiéu: La chtng khoan dugc phat hanh dudi dang chimg chi hay bit toan ghi s6 xac difth 16 quyén s hitu va loi ich
hop phép cua ngudi so hitu c6 phiéu ddi vai tai san hodc von ciia cong ty cd phan.

+ Chimg khoén phai sinh: La mot loai tai san tai chinh c6 dong tién trong twong lai phtnthud¢vao gia tri cia mot hay mot
s0 tai san tai chinh khac.

8. So sdnh trdi phiéu, cé phiéu thwong, cé phiéu wu dai. (Co Lan + Co Hong + G Ha Thanh)

Trai phiéu Co phiéu wu dai Co phiéu thuong
Thu nhip Tién lai dinh ky Co tire xac dir}h trgéc ¥a khong Cf) tirc xac dinh sau va phu thudc
‘ phu thudc nhi€mket qua SXKD ket qua SXKD
Chu ng Chu s6 hiid Chu s¢ hitu
Quyén nhén tién 13i da xac dinh Quyén nhan €0 tuc trude cac cd Quyén duoc nhan ¢ tirc
tur trude dénglcé co phiéu thuong. Quyén dugc tham gia quan 1y
Khong c¢6 quyén quan Iy cong ty. | Khongdudc tham gia quan 1y cong ty (Quyén bo phiéu bau va
Quyén Dugc hoan tra tién dau tién khi congyty tham gia Hoi déng quan tri, kiém

cong ty giai thé (phai tuyén bd Quyeén dugc chia tai san khi cong | tra sd sach ciia cong ty)
pha san khi khong hoan tra dtrgc | ty giai thé (trude c6 phiéu Quyén dugc chia tai san khi
ng goc) thuong) cong ty giai thé.

Thué phii Tién lai tinh vao ch-i phivkinh ’ Khong dugce mién thué Khéng dugc mién thué

nép dognh nép khongbi*danh thué (1a
: chan thug¢)

9. Ngwoi ta siv dungeede.céng cu phdi sinh trén thi truwong tai chinh la nham muc dich gi? So sinh sw giong va khdc
nhau giiva hop dong tweng lai va hop dong ky han. (CO Lan)

Ngudi ta sir duig gac 8ong cu phai sinh trén thi truong tai chinh nhdm muc dich dau co hodc phong ngira rii ro do su bién
dong ty gid, gia cay 13i suat, ...

So sanhhop'dong twong lai va hop dong ky han:

- Hop déng ky'han: La thoa thuan mua hoac ban mot tai san co sé ¢ mirc gia xac dinh tai mot thoi diém trong tuong lai

- Hop\dong tuong lai: La thoa thuan gitta nguoi mua va nguoi ban vé mot hang héa dugc giao vao mot thoi han trong
tuong lai va tai mot murc gia nhat dinh

Hop dong ky han Hop dong twong lai
La thoa thuan song phuong gitita cac bén lién quan, phi tdp | Pugc niém yét, giao dich tap trung co to chuc trén SGD, la
trung (OTC) hang hoa cua TTCK
Gia dugc 4n dinh theo thoa thuan cac bén tham gia Gia dugc diéu chinh hang ngay theo diéu kién thi truong
La hop dong khong dugc tiéu chuan hoa, phu thudc vao | La hop dong dugc tiéu chuan hoa, khong thuong lwong
nguoi mua va nguoi ban duoc.
Tinh thanh khoan thap hon, rui ro cao hon Tinh thanh khoan cao hon, rti ro thap hon
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