CHUONG fif:
THI TRUONG TA

1. Khai niém thi trwong tai chinh

a) Dinh nghia
Thi trwdng tai chinh la noi dién ra cac hoat dong
mua ban, chuyen nhwong quyén st dung vén gitra
cac cha the kinh té bang nhirng céng cu va bién
phap nhét dinh.

b) Bdc diém

+ Dbi twong mua ban: Quyén s dung vén

* Gia ca cla cdc céng cu tai chinh bi chi phéi bai céc quan
hé cung cau

c) Sw can thiét khdch quan cua thi trwdrng tai chinh

* Thi truong tai chinh ra doi nham giai quyét nhu cau ctia
cac chu thé du thira quy tién va thiéu hut quy tién

+ Chu thé du thira quy tién (Surplus Units): La nhirg chu
thé tam thoi du thira va co nhu cau chuyén dich quy tién
nhan rdi cho ngudi khac.

+ Chu thé thiéu hut quy tién (Deficit Units): La nhiing chi
thé thiéu hut va c6 nhu cau doi voi cac quy tién nhan roi.

Intermediaries
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a. Tao nén cac kénh dan von c6 hi¢u qua

b. Tao mdi truong sinh 1oi
c. Phan 4nh tinh trang ctia nén kinh té
d. Tao co ché quan Iy riii ro
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* Tinh long - Pam bao viéc mua va ban cac cong cu tai
chinh dugc thyc hién mdt cach nhanh chong, hi¢u qua
v6i chi phi giao dich thap

Trung gian tai chinh

* Phéan bd hiéu qua cac nguon von -> tang nang suat va
hiéu qua cho nén kinh té

>
Qs 03
[Kenh tryc tigp |

—

.d. Tao co',ché quan lyr

,,,,,

. i " o B * Gilp nha dau tuv phan tan rdi ro thdng qua viéc dau tw
g Th! truvong tai _Chmh duoc coi la “phong vi trén thj trudng tai chinh (portfolio diversification)
biéu” cia nén kinh té

* Tao tinh minh bach cho thj trwdng -> giam thiéu rdi ro

» Thi trwdng tai chinh phan anh dwoc gia tri
cua doanh nghiép

1. Theo dac diém thei han ctia dong vén a. Thi truong tién té
a. Thj trwdng tién té
b. Thi trwéng vén b. Thi trudng vén

2. Theo dic diém cua céng cu huy dong von
a. Thj trwdng no

b. Thi trwerng vén ¢b phan

c¢. Thj trwdng phai sinh
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e La thi trwong phat hanh va giao dich nhitng chirng
khodn no ngdn han (céng cu no ngdn han) cé thoi han
thanh todn dwdi mét nam

* C6 hai loai thi trwdng tién té cha yéu: Thi trwong tién
té m& va thj trwong lién ngan hang

* Thitrudng tién té co tinh Iéng cao

* La thij trwong mua ban cac chirng khoan dai
han, cu thé la nhitng chirng khoan ¢é thoi han
thanh todn trén mét nam.

* Thi trudng v6n cé thé phan loai theo nhiéu
cach thirc

Theo ngudn gdc cta vén:
 Thi trwong so cap (primary market): La noi mua béan
l[an dau cdc cong cu dugc phat hanh (la thi truong
phat hanh cac cong cu tai chinh)
e Dicdiém:
+  Lanoi duy nhit ma cdc CK dem lai v6n cho nha
phat hanh
* Gi6i han thanh vién tham gia
+  Gid ban dau thuong khong do thi trudng quy dinh

-

* Thi trwdng thi cip (secondary market): La thj
trwdng mua di bdn lai cac chirng khoan da
duoc phat hanh trén thi truong so cap

« D3c diém: giad CK do cung va cau thj trudng quyét
dinh

Theo cach thirc to chirc:

* Thitrwong tap trung (Centralized/ Organized
Exchange)

* Thi trwdng phi tap trung (thi trwong OTC — Over
the Counter Exchange)
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a. Thitruvong ng (Debt markets)

b. Thi truérng vdn c¢6 phan (Equity markets)

c. Thi truwdng phai sinh (Derivative markets)
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e La thi trwrong mua bdn cdc cbéng cu vay ng (debt e La thi trwong giao dich cidc chirng khodn vén

instruments) hay cdc chung khodn ng (debt (equities)
securities)

* Chtrng khodn ng [a loai cong cu tai chinh ma theo * Ching khodn vén 1a loai céng cy tai chinh cho
dé nguoi phat hanh (nguoi di vay) phai tra cho phép ngudi nidm gitt né cé quyén s& hitu mot
ngudi gitt cong cu d6 (ngudi cho vay) mot khoan phan tai san va quyén hudng thu nhap rong cla
tién nhat dinh vao nhitng khoang thoi gian déu ngudi phat hanh
dan cho dén mét thoi diém nhat dinh (ngay ddo
han)

* La noi giao dich cdc tai san tai chinh phai sinh 1. Cac chd thé chinh trén thj trwdng tién té

* Tai san phdi sinh (derivatives) la tai san co gia
tri phu thudc gia tri tai sdn géc (underlying
assets)

* Tai san phdi sinh dugc dung dé: phong vé
hodc dau co

2. Cac cdng cu cua thi trudng tién té

* Ngan hang Trung wvong a. Tin phiéu Kho bac (Treasury bills, T-bills)
* Trung gian tai chinh b. Chirng chi tién glri c6 thé chuyén nhwong
e Kho bac Nha nudc (NCDs)

c. Thwong phiéu (Commercial Paper)
d. H6i phiéu duoc ngdn hang chap nhan - Chap
phi€u ngan hang (Banker’s Acceptance)

e. Hop déng mua lai (Repurchase Agreements —
Repos)
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* Tin phiéu kho bac 1a céng cu vay no ngén han . Dau'thcu‘l t(:" phieuu:ﬂ o )
cha Chinh phfj do Kho ch phdt hanh Eg; nmf\:ir?au tu dat Iénh cho tin phiéu theo nhu cau
- Ch{ thé va muc dich phat hanh Lénh d4t mua cé thé 1a canh tranh hodc khéng canh
- Ky han thanh toan tranh C .
) ) i [ Cac Iénh dau thau canh tranh c6 gid cao hon gia thang
- Phuong thirc phat hanh thau (cgtqff) dg‘cjc chép’nhév,n. Cécylénh géu thau cath
- D3c didm I5i sust :\rﬁg: c6 gia thap hon gia thang thau khéng dwoc chap

Tat ca cac Iénh dau thau khong canh tranh déu duoc
chap nhan
Tat ca cac nha dau tv déu mua tai cing mot muirc gia

CT1: Gid tin phiéu
Giéa tin phi€u phu thudc vao lgi suat yéu cau:

Mot tin phiéu Kho bac c6 ménh gid 10000 USD, loi
suat yéu cau ctia nha dau tir 1a 8%. Tinh murc gia nha
dau tu san sang tra cho tin phiéu nay.

P, =Par/(1+ k)"

-

CT2: Loi suat cla tin phiéu (ty suat loi tuc)
An investor purchases a 91-day T-bill for $9,782. If the

T-bill is held to maturity, what is the yield the investor
_SP-PP 365 would earn?

PP n Using this information, what is the T-bill discount?

Loi suat binh quan nam:

Yr

CT3: M{c chiét khau cla tin phiéu:

Par - PP " 360
Par n

T - bill discount =
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CDs la cong cu vay ng do NHTM phat hanh, cam * La nhitrng gidy nhan no ngan han do cac cong
két tra Iai dinh ky cho khoan tién glti va hoan tra , (e s e Y
vén goc (ménh gid ching chi) cho nguoi gli ty I&n phat hanh dé vay von ngan han phuc vu
(ngudi mua) theo gid mua ban dau khi dén han cho hoat ddng san xuat kinh doanh.
thanh toan. . ’
Y [p— . - Thoi han thanh toan
- Chirng chi tién gui cé thé chuyén nhuong (NCDs) Lo,
- Chirng khodn vé danh, ménh gia 16n - Dac diém lai suat

- Thoi han thanh todn - Phwong thire phat hanh:
- Phu‘dng thirc phét hanh + HGi phiéu: 1a mot gidy doi no
- Bac diém Iai suat + Ky phiéu: 13 mot gidy cam két tra no

e - ~ \ ~ " \ ’ -
HG6i phi€u duoc ngdn hang chidp nhan la cac () purchaso Order

e v N P ~ . N N Importer ) Exporter
héi phiéu ky han do cac cong ty phat hanh va (5) Shipment of Goods
dwoc cac ngdn hang dam bao thanh toan
bang cach déng dau chap nhan lén t& hdi @ uC Appication

h.,\f @ Shipping Documents & [Time Draft
phiéu

(3) uc
AmericanBank Shipping Documents | Japanese Bank

(Importer's Bank) | (7)& Time Draft Accepted | (EXPorter’s Bank)

1

e Hop déng mua lai 1a moét hop déng trong dé

nguwdi di vay déng y bdn mét sé chirng khodn 1. Céc chli thé trén thj truong vén
chinh phd (thwong la tin phiéu kho bac) ma ngudi ’
nay ndm gil* cho ngudi cho vay va cam két sé 2. Céc cong cu cua thi trwong von

mua lai sé chitng khodn dé vao moét thoi diém
trong twong lai véi mot mirc gid nhat dinh.

- Muc dich phat hanh

-Thoi han thanh toan

- P3c diém |3i suat
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- Nguwoi phat hanh a. Co phiéu

- Nguwoi dau tw b. Trai phiéu

- Nguwdi moi gidi c. Cong cu phai sinh
- Nguoi tao 1ap va diéu tiét thj truong

» C6 phiéu la mét chirng thu hay but toan ghi « Dac diém cb phiéu:

s6 chrng nhan quyén huo’ng lgi (claim) cta - Thoi han: khong c6 thoi han

nguo’l nam gilr cb phleu ddi véi thu nhap va tai - Gid tri cla c6 phiéu:

san cla mot cong ty c6 phan Ménhgia

Gia tri ghi so
2B, X - Y Gia tri thi trwdng
Cac khai niém: Co phan — Co dong — Co phiéu - Thu nhap tir ¢8 phiéu
- C6 phiéu c6 2 loai co ban: Co phiéu thweng va cb
phiéu wu dai

» C6 phiéu thwong (Common Stock): la loai CP + C6 phiéu wu dai (Preferred Stock): la c6 phiéu

mang lai cho ngwoi s& hiru n6 nhirng quyén Iloi mang lai cho ngudi sé& hitu nd duoc hudng
thong thwong, dé la: ) nhing khoén wu dai nhat dinh so voi ¢é phiéu
- Quyén dwoc nhan cé tirc theo két qua KD cda C.ty. thwong, doé Ia:

— Quyén dworc tham gia quan ly céng ty:

A ~ 2 ’ P s R ~ s R « X
. R ] — Quyén nhan co tre trurdc cac cb6 déng co cb phiéu
- quyén bd phiéu bau va tham gia Hoi dong quan tri. Q Y . F g p

- quyén bd phiéu cho nhitng van dé hoat dong clia cdng ty nhw thwo;ng. 1 B i
sét nhap cong ty, gidi thé... — Quyén duwoc chia tai san do giai thé cong ty trudc
- quyén kiém tra s6 sach cla cong ty cac co déng co cé phiéu thuong.

— Quyén dworc chia tai san rong khi céng ty giai thé. — CO tre cua cb phiéu wu dai dwoc xdc dinh trirdc ma

khdéng phu thudc nhiéu vao két qud KD cua cbng ty.
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Trai phiéu 1a mét chirng thw xa4c nhan mot La mot ching khoan ny
Trai phieu cé 3 dac trwng

khodn no cla ngwdi phat hanh déi véi nguoi _ Menh gié tréi phidu (Face Value)
2 i At iA < A A 2 — L3&i sudt cudng phiéu (L&i sudt coupon)
na,m glU: tral phl‘eu’ tr’o_ng_)‘do f:_am ket Seﬂ hoa"n — Thai han trai phiéu (Time to Maturity)
tra khoan ng kem vai tién 1ai trong moét thoi
han nhét dinh. Tién gbc va lai trai phiéu phai dwoc tra trwére khi tra cb tire

Viéc khéng tra dweec tién lai va géc co6 thé dan dén viéc pha
san va thanh ly tai san cong ty

Khi thanh ly tai san, trai chti dwoc thanh toan trwéc cé déng

~

u —Phan loai

iTrai phi

* Phan loai theo chu thé phat hanh:

-Tréi phi€u Chinh phd * Muc dich: Bu dap tham hut ngan séch, tai tro
-Trai phiéu Chinh quyén dia phwong cho céac cong trinh céng ich
-Trai phiéu Doanh nghiép

* Phan loai theo cach thirc tra lai: * D6 thanh khoan cao

-Tréi phi€u zero-coupon

-Trai phiéu hoan tra c6 dinh
-Trai phiéu coupon

-Trdi phiéu consols

« L& can c& xac dinh 1ai suat cac cong cu no
khac

* Muc dich: * Dinh nghia:
La trai phiéu do cac doanh nghiép phat hanh
nham huy déng von dai han
* Dac diém:
* Vidu: — Khong c6 quyén bd phiéu |
— Trai phiéu d6 thi do UBND Tp. HCM phat hanh ~ Buoc uu tién thanh toan truoc co phiéu
* Céc loai trai phiéu doanh nghiép:
— Tréi phiéu c6 |3i suat tha ndi
— Trai phiéu c6 diéu khoan triéu hdi (callable bond)
— Trai phiéu c6 thé chuyén ddi

Xay dwng nhitng céng trinh ha tang co s&
hay phuc lgi cong cdng cta dia phuong

— Tréi phiéu cac bang (M)
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- Nguyén tac dinh gia

- Lai sudt thi trwéng va Lai suét coupon

- Ménh gid va Thj gia

- Ty suat lgi tire thoi ky ndm gitr (holding period
return)

- L&i suat ddo han (yield to maturity — YTM)

- Hop déng tyong lai 1a mot thoa thuan duwoc chuén héa
nham cung cap hoac nhan mot Iucng cu thé mot tai san
tai chinh cu thé tai mét murc gid va mot ngay cu thé.

Ngwoi mua twong lai cam két mua tai san co_s& con
ngwdi ban h gp dong twong lai giao tai san co sé&

- Hop dbng twong lai dwoc giao dich tai s& giao dich
S& GD thanh toan, giao hang, va ddm bdo cho céc giao
dich trén sé&

-> So sanh véi Hop déng ky han?

- S& Giao dich hang hda Viét Nam (VNX)

Mbt quyén chon ban (put option) cho phép nguoi nam gitr
quyén ban moét tai san tai chinh nhat djnh tai mét mire gia
nhat dinh trong mét khodng théi gian nhat dinh.

Cho phép c6 quyén, khdng phai la mot nghia vy, ban mét khoan
dau tw.

Mét quyén chon bén s&:
+ In the money: khi gia thi trweng clia tai san co s& thap hon gia
¢ thuyc hién.
At the money: khi gia thj tr&ng ngang bang gia thuc hién.
¢ Out of the money: khi gia thi truong cao hon gia thuc hién.
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c. €ac cong cu phai sinh

+ Hop déng ky han (Forwards)/ Hop déng twong lai
(Futures)

* Hop ddng quyén chon (Options): Call/ Put options
+ Hop ddng hoan ddi (Swaps): Currency Swap, Interest
rate Swap

. Hop- déng quyén.cho u,,, —-—

Mot quyen chon mua (call gption) cho nguoi nam gitr quyén
mua mot tai san tai chinh nhat dinh theo mét mirc gia nhat dinh
(gia thuc hién) trong mét khoang thoi gian nhéat dinh. .
Cho phép cé quyén, khdng phai |a mét nghia vu, mua mét khodn dau
tw.

Nguoi tao 1ap (writer) mot quyén chon mua co nghia vu cung
cap tai san theo mirc gia da quy dinh trong hop ddng quyén
chon néu nguwdi nam gitr thwre thi quyén chon.

Mét quyén chon mua sé:
» In the money khi gia thj trwdng cuda tai san co sé cao hon gia thuc hién.
At the money khi gia thi trudng ngang bang gia thwc hién.
* Out of the money khi gia thi trudong thap hon gia thyc hién.

« Hop ddng hoan ddi 14i suat (Interest Rate Swap) 1a thoa
udc theo d6 mot bén doi mot loat dong thanh todn 1ai suat
cho bén kia

Vi du: Lii suit ¢d dinh (fixed rate) ddi lay 13i suat tha noi
(floating rate)
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M6t thi trvong tai chinh van hanh c6 6n dinh
hay khéng phu thudc nhiéu vao hai nhém
nhan t6 c6 thé anh hwéng xau téi thi trudng:

— Tinh hiéu qua cua thi trwong tai chinh
— Théng tin bat déi xirng va cac hé qua cta no

\BhEnk Bin bat déixing

+ Théng tin bat ddi xtng 1a hién twgng mot bén trong giao dich
c6 nhiéu théng tin vé doi twgng dwoc mua ban hon bén con
lai.

Sw Iwa chon déi _nghich (Adverse selection): Khi phai dwa ra
quyét dinh thi ngwoi dwoc Iva chon lai la ngudi kém hon.

Rui ro dao dirc (Moral hazard): sau khi d& nhén dwgc quy,
nguoi di vay lai st dung quy nay khéng didng véi muc dich st
dung da cam két v&i nguoi cap quy

+ Théng tin bat déi x(ng va hau qua cta no khlen nguoi dw
thwa e ngai khong dam cap quy nira, diéu nay anh huéng
nghiém trong t&i tinh 6n dinh cta hé thong tai chinh.

* Phuong thire dwoc coi la tét nhéat hién nay trong giam thiéu
théng tin bat ddi xtrng la str dung dich vu trung gian tai chinh.
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* MGt thi tredng tai chinh dwgc coi la hiéu qua khi

gia ca chirng khoan trén thi trwong dd phan anh
kip thoi va chinh xac cac thong tin m¢i dwoc cap
nhat.
Thi trwdng hiéu qua dwgc chia thanh 3 dang: Yéu,
Trung binh va Manh véi nhitng gia dinh khac
nhau.

Mot thj treong khéng hiéu qua thi gia ca sé khong
phan ¢ng dung va nhanh véi théng tin, do vay ai
x¢ ly dwoc thong tin sém hon nguoi khac thi
ngwdi dé sé chién thang va gianh dwoc mét khoan
Igi nhuén bat thwong Eabnolmal RetuhE
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