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Chwong 3: Thij trwdng tai chinh

1. Khai niém thj trwdng tai chinh

2. Chtrc nang, vai tro cla thj trwdng tai
chinh

3. CAu truc cla thj trwdng tai chinh

4. PK can thiét dé phat trién TTTC

5. Céac cbng cu lwu théng trén thj trudng
tai chinh

6. Vai trd cGia Chinh pha ddi véi thi
trwong tai chinh

7. Thij trwdng tai chinh Viét Nam
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1. Khai niém thi treeong tai chinh
Thi trwong tai chinh la noi dién ra cac hoat
dong chuyen nhwong, mua ban cac khoan
von ngdn han hodc dai han théng qua cac
cong cu tai chinh, nh& d6 vén duwoc chuyen

glao o nhung cha the duv thira vé vén dén
cac chu thé co nhu cau vé vén

& D6i twong mua ban: Quyén st dung vén >
c6ng cu tai chinh - chirng khoan — tai san tai
chinh

i Gia ca cla céac cong cu tai chinh bj chi phéi
b&i cac quan hé cung cau

o AV

19-Sep-11

2. Chirc nang, vai tro cua
thi treeong tai chinh
2.1. Chirc ndng cor ban cua TTTC - chirc

~ x £
nang dan von Kénh gian tiép

Kénh truc tiép ! u‘ v
4

19-Sep-11

2.2, Vai tr6 cua thi trwong tai chinh

»Phan bb hiéu qua cac ngudn von >
tang nang suat va hiéu qua nén kinh té

» Mbi trwdrng dung hoa céc lgi ich kinh té

a4V
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3. C4u truc cua thi trweong tai chinh

3.1. Thi trwong no va thi trwdng vén ¢d phan

8 Chirng khoan ng (Debt Securities & Chirng
khoén vén (Equities)

Chirng khoan no la loai cong cu tai chinh ma theo d6 nguoi
phat hanh (ngwoi di vay) phai trd cho nguwoi gitr cong cu
dé (nguoi di vay) mét khoan tién nhat dinh vao nhitng
khoang thoi gian déu dan cho dén mot thoi didm nhat
dinh (ngay dao han)

Chwng khoén vén la Ioa| cong cu tai chinh cho phép ngwm
nam gitr N6 c6 quyén s& hiru moét phan tai san va quyén
hwéng thu nhap rong cia ngwoi phat hanh
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3. Cau tric cua thi tredng tai chinh
3.1. Thi trwong no va thj trwong vén cb phan

3.2. Thi trwong so cap va thi trwong thie cép

A AV

19-Sep-11 7

3. Cau truc cua thj tredng tai chinh
3.1. Thi trwong no va thj trwong vén cb phan
3.2. Thi trwong so’ cap va thij trwong thi cap
3.3. Thij trweng tap trung va thi trwong phi tap
trung

A AV

19-Sep-11 8

3. CAu truc cua thi trwong tai chinh

3.1. Thj trivdng ne va thi triedng vén cb phan
3.2. Thi trwong so’ cap va thij trwong thi cap
3.3. Thi trworng tap trung va thi trwwong phi tap trung

3.4. Thi trwdng tién té va thi trwong von
Thi trwdng tién té
Thi trwdng vén

AV
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4. DK can thiét dé phat triéen TTTC

(i) Nén KT h.hod phét trién, tién té én dinh

(ii) Hang hod caa TTTC phai da dang, phong phd.

(iii) Phat trién cdc trung gian TC.

(iv) Hoan thién hé thdng PL lam co’ sé& hogt déng
va kiém so&t TTTC, c6 té chirc QLNN dé diéu
khién, giam s&t TTTC.

(v) Tao dwoc co s& vét chat ky thudt, hé théng
théng tin kinh té phuc vu cho hoat déng cua
TTTC.

(vi) C6 déi ngii céc nha KD, céc nha QL am hiéu
cdc kién thire caa TTTC. :

5. Cac céng cu lwu thong trén thi
trieong tai chinh

19-Sep-11 1

5.1. Cac coéng cu lwu théng trén thi
trwdong tién té

19-Sep-11 12
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a. Tin-phieu-kho-bac
(Treasury Bills;-T-bills)

Tin phiéu kho bac la céng cu vay
no ngan han do Kho bac phat hanh
dé tai tro cho nhirng khoan chi tiéu
tirc thoi, cac tham hut ngdn han
thwdng xuyén cua chinh phld hoac
tai tro cac khoan no dén han

v' Ky han thanh toan

v Rdi ro VQQV

19-Sep-11 13

b.-Chirng-chi tién-gtri c6 thé chuyén nhwong
(Negotiable Certificates of Deposit - NCDs)

@ Chirng chi tién gii la mot céng cu vay ng do
ngan hang thwong mai phat hanh, cam ket tra 1&i
dinh ky cho khoan tién gii va hoan trd vén gbc
(ménh gla chirng chi) cho ngwoi gl (ngudi mua)
theo gia mua ban d&u khi dén han thanh toan.

@  Chimng chitién gt c6 thé chuyén nhuong
v' Chirng khoan vé danh
v' Ménh gia Ién
v L&i suét cao hon I4i suét T - Bills
v Thoi han

v Thj trvong v Qd V
|

19-Sep-11 14

c. Thwong phiéu (Commercial Paper)

Thwong phiéu lénh yéu cau thanh toan hodc
cam két thanh toan mét soé tién nhat dinh.

V" Chimg khoan chiét khdu
v’ Ratings

Héi phiéu: phiéu ghi no’ clia ngudi bén hang
tré chdm, cung (ng dich vy, nguoi xuat khau.

Lénh phiéu: Phiéu nhén no do ngudi thidu
ng ky phat cho chd no.

AV

19-Sep-11 15

d. Héi phiéu dwoc ngan-hang chap nhan - Chap phiéu
ngan hang
(Banker’s Acceptances - BAs)

HOi phieu dwgc ngan hang chap nhéan
Ia cac hoi phieu ky han do cac cong ty
phat hanh va dwgc cac ngan hang dam
bao thanh toan bang cach dong dau chap
nhan Ién t& hoi phiéu

Ngéan hang cho vay hodc hwéng Ié phi dam
bao.

Trong trirdng hop cbng ty ng pha san, ngén

hang dieng ra thanh toan.

Uy tin cao va dé dang chuyén nhuong.
LAY

19-Sep-11

e. Hop dong mua lai
(Repurchase Agreements - Repos)

Hop déng mua lai la mot ho’p doéng trong
dé ngudi di vay déng y ban mot so
chirng khoan Chinh phu (thwdng 1a tin
phiéu kho bac) ma ngu’c‘Yi nay nam git
cho ngu’cyl cho vay va cam két sé mua
lai s6 chirng khoan do vao mot thoi dlem
trong twong lai v&i moét mirc gia nhét
dinh.

v'Thoi han

v'Gia tri giao dich

= o av

19-Sep-11 17

DPoc thém: Quy lién-bang va do6 la chau Au

Quy lién bang (Fed Funds): thuc chét la
nhi*rng khodn vay qua dém giba cac
ngan hang trén khoan tién gvi dat tai
FED.

D6 la Chau Au (Euro dollars): 1a nhirng
khodn tién gri bang déng dé la My tai
cac ngan hang nuwdc ngoai hoac chi
nhanh cac ngan hang nuwédc ngoai & My.

AV

19-Sep-11
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5.2.Cac coéng culwuthéng-trén-thi
trivdng von

19-Sep-11 19

a. Trai phiéu
Trai phiéu 18 mét chirng thw xac nhan
mot khodn no cla té chirc phat hanh
ddi véi ngudi cAm gilr trai phiéu, trong
dé cam két sé& trd khodn no kém voi
tién Iai trong mot thdi han nhat dinh

v' Thoi han
v Ménh gia
v L&i suét

Tradi phiéu chinh phu va Tréi phiéu céng ty

AV

19-Sep-11

Trai phiéu chinh pha

Trai phiéu chinh phu (TP kho bac) do
Kho bac phat hanh dé tai trg cho cac
khoan no quoc gia va cac khodn chi
tieu da dwoc phé duyét

Cong trai, trai phiéu cong trinh, trai
phiéu kho bac dai han, trai phiéu quoc

Rui ro
Lai suét
A%

19-Sep-11 21

Trai phiéu coéng ty
Trai phiéu dai han do cong ty phat hanh
Céc loai tréi phiéu cong ty
Ratings
dau tw tai san cb dinh

AV

19-Sep-11 22

b. C6 phiéu

Cb phiéu la mot chirng thw hay but toan
ghi s6 xac nhan trai quyen (quyén
hwéng loi - claim) cta ngwdi nam gily
cb phiéu dbi véi thu nhap va tai san cta
mét cdng ty cO phan.

v Cé phén - Cé déng - Cé phiéu

v Quyén cta cé déng

v Thi truong so cép va thir cap cia cb phiéu

v Gi4 tri cta c6 phiéu

v Cé phiéu thuong va cé phidu wu dai, .
TR 1%

19-Sep-11 23

C6 phiéu thwong va c6 phiéu wu dai

Cé phiéu C6 phiéu wu
thwong dai
cétpe  |DOHRAT AWl o gy
dinh
Quyén tham Co Khong
gia quan ly
Thir tw chia Iai Sau trai phiéu
(tai san khi pha Sau cung va treée co
san) phiéu thwong
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c. Cac khoan vay thé chap

Cac khodn vay thé chap la nhirng
khodn tién cho cac ca nhan hodc cong
ty vay dé& mua nha, dat hodc nhirng tai
san thyc khac, trong do tai san thyc va
nha dat dé 13 tré thanh vat thé chép dé
dam bao cho cac khoan vay.

AV

19-Sep-11 25

d. Cac khoan vay thwong mai, tiéu dung

Day la cac khoan vay cho cac céng ty
thwong mai va nguwoi tiéu dung, thuwdong
do ngan hang cung cp.

Do khéng chuyén nhuwong duoc nén
day la cong cu kém 1dng nhét trén thi
trwdng von.

AV

19-Sep-11 26

e) Cdc CK phai sinh
la cac chirng tlr co gia cé nguon goc tw
cac CK dang |wu hanh, nhu: chirng |
quyén, hop dong quyén chon, hgp dong
twong lai, hop dong ky han, hcrp dong
hoan dbi.

AV

6. Vai tro ctia Chinh pha déi véi TTTC
Chu thé quan trong trén thi trwong tai
chinh
Nguoi didu tiét cac hoat dong trén thi
trwong tai chinh

Vi sao phéi diéu tiét TTTC?

v Cung cAp théng tin cho cac nha dau tw

v Bao dam sw phat trién lanh manh cta hé
théng tai chinh

AV

19-Sep-11 28

7. TTTC VIET NAM

1. Thi trwong tién té cha Viét Nam:

- chlnh thirc ra d&i ndm 1990 sau khi he théng NH
1 cép cta Vlet Nam chlnh thirc chuyén sang mé
hinh hg théng NH 2 cép.

> Céc bd phén céu thanh:

-TT tién' gui (tin dung):hinh thanh nam 1990 (sau khi
hé thong NH 1 cap chinh thire chuyén sang mé
hinh 2 cap).

- TT ndéi té lién ngan hang (LNH): thanh |ap ngay
10/3/1993, chinh thirc h.dong tir dau nam 1994.

- TT ngoai té LNH: thanh 1ap ngay 20/9/1994.

- TT tin phiéu kho bac: chinh thirc hoat déng thang
6/1995. 0%4 V

——=TFT-mo:—chinh-thirc-hoat-déng ngay-12/7/20

2_Thi treong von Vit Nam (TTCK)

Trung tdm giao djch chirng khoan
(TTGDCK) TP H6 Chi Minh: mé& phlen giao
dich dau tién vao ngay 28/7/2000 — toé
cntyc theo mé6 hinh tap trung véi quy mo
nhé

o Trung tam giao dich CK Ha néi: dwegc khai

trwong ngay 8/3/2005 —1a thj tru’ovng hi
tép trung (OTC)-> danh cho cia cac DN
vira va nho.

° Pdc diém: con mang tinh so khai, quy mé

con qua nho bé,hang hoa con it ve s6
lwvong, kém vé chat lwong, nghéo nan ve

chung loai. ﬂ/: 04 V
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Thi tredng nor va thi tredng von co phan

Thi trwong no (debt market) la thi
trwdng giao dich cac céng cu vay n¢
(debt instruments) hay cdc ching
khoan no’ (debt securities).

Thi trwodng vén cbé phan (equity
market) la thj Eru’(‘)’ng giao dich cac
chirng khoan von (equities).

AV

19-Sep-11 31

Thi trwdng tien té va thi treong von

Thi trworng tién té 1a thj trwdng phat hanh
va giao dich nhirng chirng khodn no
ngan han (cong cu ng ngan han) cé thoi
han thanh toan dwéi mét nam cla cac
cobng ty I&n, cac trung gian tai chinh va
chinh phd.

Thi trwong vén 13 thi tredng mua ban
cac chirng khoan dai han, cu thé 1a
nhirng chirng khoan c6 thoi han thanh

toan trén mét nam.
LAYV

19-Sep-11

Thi trwdrng tién té va thi trwong vén

Hang hoa

Nhirng nguwoi tham gia
Chtrc nang

Phuwong thirc td chire
Phan loai

AV

19-Sep-11 33

Thi trwong so’ cap va thi trwong thir cap

Thi trwong so’ cap (cap 1) 1a thi truong
phat hanh cac cong cu tai chinh.

Thi trwong thr cap (cdp 2) la thi
trwdng mua bdn cac chirng khoén, da
dwoc phat hanh trén thj trwdng so cap.

Thi trwdng Thj treong
e————— A
so cap thir cap

" av

19-Sep-11

Thitrerong tap trung va thitrero'ng phi tap
trung (OTC)
Thi trwwéng tap trung la thj tredng ma
viéc giao dich, mua ban ching khoan
dwoc thuc hién co to chire va tap trung
tai mot noi nhat dinh.

Thi trwong phi tap trung (OTC) la thi
trwong khéng c6 dia diém giao dich cu
thé.

Thi trwdng tap trung va thi trvdng phi

tap trung deu la thi trwdng cap 2“, Qq V
|

19-Sep-11
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