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2.1 THI TRUONG TIEN TE
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Ccac nhém tai san tai chinh chu
yéu

2 Thi trwdng tién té

1 Thi trwdrng trai phiéu

1 Thi trwdng ¢d phiéu

1 Cac chi so

1 Thi trirong cac cong cu phai sinh
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Cac cdng cu thi trwdng tién té

1 Tin phiéu kho bac

1 Chirng chi tien glri (Certificates of
deposits)

1 Thwong phiéu (Commercial Paper)

1 HOi phiéu (Bankers Acceptances)
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Cac cdng cu thi trwdng tién té

1 Eurodollars

1 Repurchase Agreements (RPs) and
Reverse RPs

1 Brokers’ Calls
1 Federal Funds
1 LIBOR Market
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Figure 2.1 Money Rates

FIGURE 2.1

Bates on mon W market
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Table 2.2 Components of the
Money Market

TABLE 2.2 $ Billion
Repurchase agreements $ 563.0
Small-denomination time deposits* 973.7
Large-denomination time deposits 1,359.4
Eurodollars 430.2
Treasury bills 963.9
Commercial paper 1,829.8
Savings deposits 3,620.5

Major components of
the money market

Money market mutual funds 18536

*Small denominations are less than 5 100,004
Source: Economic Report of the President, U.S. Government Printing Office, 2006; Flow of Funds Accounts of the United Siates.

Board of Governors of the Federal Reserve Svstem, September 2006,
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Figure 2.2 Treasury Bills

FIGURE 2.2

Treasury bill listings

Treasury Bills

DAYSTO
MATURITY MAT  BID ASKED CHG

Jan 11 07 b 4.50 4149 -0.11
Jon 18 0O 13 457 4.56 -0.09
Jan 25 07 20 4.61 460 -0.01
Feb 01 07 7 4.70 469 006
Feb 08 07 gL 4.70 469 +0.01
Feb 15 07 41 473 472 -0.08
Feb 22 07 48 479 478 -0.04
Mar 01 07 55 4.83 482 -0.02
Mor 08 07 b2 486 4.85 +0.01
Maor 15 07 b9 4.85 484 -0.01
Mar 22 07 16 4.88 487 -0.02
Mar 29 07 83 4.88 487 -0.02
Apr 05 07 90 491 490 -0.01
Apr 12 07 97 490 4.89 -0.01
Apr 19 07 104 4.90 489 -0.01
Apr 26 07 111 4.90 489 -0.01
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Figure 2.3 Spreads on CDs and
Treasury Bills

FIGURE 2.3

Spread between three-
maonth CD and T-bill rates
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2.2 THI TRWONG TRAI PHIEU
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Bond Market

1 Treasury Notes and Bonds
1 Federal Agency Debt

1 International Bonds

1 [nflation-Protected Bonds
1 Municipal Bonds

1 Corporate Bonds

1 Mortgages and Mortgage-Backed
Securities
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Treasury Notes and Bonds

1 Maturities
— Notes — maturities up to 10 years
— Bonds — maturities in excess of 10 years

1 Par Value - $1,000
1 Quotes — percentage of par
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Figure 2.4 Treasury Notes
and Bonds

FIGURE 2.4

U.S. Government Bonds and Notes o :
Listing of Treasury issues
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Federal Agency Debt

1 Major issuers
— Federal Home Loan Bank
— Federal National Mortgage Association

— Government National Mortgage Association
— Federal Home Loan Mortgage Corporation
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Municipal Bonds

1 |ssued by state and local governments
1 Types

— General obligation bonds (secured by a state or |local
government's pledge to use legally available
resources, including tax revenues, to repay bond

holders)

— Revenue bonds (of repayment solely from revenues
generated by a specified revenue-generating entity
associated with the purpose of the bonds, rather than
from a tax)

1 |[ndustrial revenue bonds
i Maturities — range up to 30 years
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Municipal Bond Yields

1 [nterest income on municipal bonds is not
subject to federal and sometimes state
and local tax

1 To compare yields on taxable securities a
Taxable Equivalent Yield is constructed
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Trai phieu doanh nghiép

1 Do cong ty phat hanh
1 Thanh toan 1ai ntra nam moét

1 Chiu rui ro thanh toan I&n hon chirng
khoan chinh phu

1 Cac quyén chon di kém trai phiéu doanh
nghiep
— C6 thé mua lai Callable
— C6 thé chuyén ddi Convertible
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Figure 2.7 Investment Grade Bond
Listings

RATING
MOODY'S/S&P/
ISSUER NAME SYMBOL COUPON MATURITY FITCH HIGH LOW LAST CHANGE  YIELD %
Albtel AT.GO 1.875% Jul 2032 AZ/A-/A  109.079 100.744 103.523 5.617 7.561
Home Depot HO.GH 5.400% Mar 2016 Ao3/A+/A+ 100188 97.375  97.598 -0.231 5.740
Home Depot HD.GK 5.875% Dec 2036 Aa3/A+/A+ 99522 98720 99.35%5 0.387 5.921
Goldman Sachs GP 6S.WB 5.750% Oct 2016 Ao3/AA—/AA 103.184 101.671 101.989 0.166 5.482
Walt Disney DIS.HX 5.700% Jul 2011 A3/A-/BBB+ 102131 101.865 102.058 0.158 5.183
R.R.Donnelley & Sons  DNY.GU 4.950% Apr 2014  Boo2/BBB+/ 92916 9219  92.235 1.115 6.302

FIGURE 2.7

Investment Grade Bond Listings
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No thé chap va chirng khoan dam bao bang thé chap
Mortgages and
Mortgage-backed Securities

1 Ra doi vao 1970s nham cai thién tinh
thanh khoan cho céac thé ché tai chinh

1 S& hiru tirng phan trong nhom tai san thé
chap (pool) hodc mét chirng khoan no cu
thé nao dé do nhém dé dam bao

1 Thi trwong loai tai san nay da tirng ¢o
nhirng khi tdng trwdng rat nhanh
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Figure 2.8 Mortgage-Backed
Securities Outstanding

— FIGURE 2.8

Mortgage-backed
securities outstanding
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2.3 CHUNG KHOAN VON -
EQUITY SECURITIES
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Thi trwdng ¢d phiéu

1 Common stock
— Residual claim
— Limited liability
1 Preferred stock
— Fixed dividends - limited
— Priority over common
— Tax treatment
1 Depository receipts (phiéu gtri tién): mot ngan hane
MY thuong phat hanh cho cac ew dan My dura vao viéc co quan NAM

GTU CAC CO PHIEU thlr(mg cla mot cong ty n _gnal qunc Nowdi g1t
ADR ¢6 quyen hwrong ¢o titc cua cong ty ngoai quoc
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Figure 2.9 Stock Market Listings

FIGURE 2.9 HAME CLOSE MNETCHG  VOLUME 52 WK HIGH 52 WK LOW YTD% CHG

Listing of stocks traded Gentorp ¥ 13 59 0.9 491 300 %M 7% 1202
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2.4 STOCK AND BOND MARKET
INDEXES
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Stock Market Indexes

1 There are several indexes worldwide such
as:

— Dow Jones Industrial Average (DJIA)
— Nikkel Average

1 Offer ways of comparing performance of
managers

1 Base of derivatives
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Factors for Construction of
Stock Indexes

1 Representative?
1 Broad or narrow?

1 How is it weighted?
— Price weighted (DJIA)

— Market weighted (S&P 500, NASDAQ)
— Equal (Value Line Index)
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Table 2.4 Data to Construct Stock
Price Indexes

TABLE 2.4

Data to construct stock price indexes

Stock Initial Price Final Price
ABC $ 25 $30 20
XYZ 100 20 ]

Total

Shares (millions)

Initial Value of
Qutstanding
Stock ($ million)
$500
100

%600

Final Value of
Outstanding
Stock ($ million)
$600

Q0

5690
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DJIA
Price-Weighted Average

1 Using data from Table 2.4; example 2.2
Initial value = $25 + $100 = $125
Final value = $30+% 90 =3%120
Percentage change in portfolio value =
Initial Index value = (25 + 100)/2 = 62.5
Final index value = (30 + 90)/2 = 60

Percentage change In index =
-2.5/62.5 =-04 = -4%
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S&P’s Composite 500
Market Value-Weighted Index

1 Using data from Table 2.4:

— ABC would have five times the weight given to
XYZ
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Value Line
Equally Weighted Index

1 Places equal weight on each return

1 Using data from Table 2.4
Start with equal dollars in each investment
ABC Increases in value by 20%
XYZ decreases by 10%

Need to rebalance to keep equal weights
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Examples of Other Indexes - Domestic

1 Dow Jones Industrial Average (30 Stocks)
1 Standard & Poor's 500 Composite

1 NASDAQ Composite

1 NYSE Composite

1 Wilshire 5000
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Figure 2-10 Comparative Performance
of Several Stock Market Indexes
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FIGURE 2.10

Comparative performance of several stock market indexes, 2001-2006

232


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Examples of Indexes - International

1 Nikkel 225 & Nikkei 300
1 FTSE (Financial Times of London)
1 Dax

1 Region and Country Indexes
— EAFE
— Far East
— United Kingdom
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Table 2.6 Sample of MSCI Stock Indexes

TABLE 2.6
Sample of M5CI stock indexes

Regional Indexes Countries

Developed Markets Emerging Markets Developed Markets Emerging Markets

EAFE (Europe, Australia, Far East)
EASEA (EAFE excluding Japan)

Europe
EMU
Far East

Kokusai (World excluding Japan)
MNordic Countries
North America

Pacitic

The World Index

(37 countries

World excluding U.5.

Emerging Markets (EM)
EM Asia

EM Far East

EM Latin America
Emerging Markets Free (EMF)
EMF Asia

EMF Eastern Europe

EMF Europe

EMF Europe & Middle East
EMF Far East

EMF Latin America

Source; MSCI, www.mscibarra.com., Repnniceiubengiepgpppeann

Australia
Austria
Belgium
Caonada
Denmark
Finland
France
GE."I'IT'I{]H':,"
Greece
Hong Kong
Ireland

Italy

Japan
Metherlands
New Zealand
Norway
Portugal
Singapore
Spain
Sweden
Switzerland
UK.

LS.

Argenting
Brazil
Chile
China
Colombia

Czech Republic

Egypt
Hungary

India
Indonesia
Israel
Jordan
Korea
Malaysia
Mexico
Morocco
Pakistan
Peru
Philippines
Poland
Russia
South Africa
Sri Lanka
Taiwan
Thailand
Turkey
Venezuela

https://fb.com/tailieudientucntt
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2.5 THI TRUWONG CAC CONG
CU PHAI SINH
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Derivative Securities

Options

1 Basic Positions
— Call (Buy)
— Put (Sell)

1 Terms

— Exercise Price
— Expiration Date
— Assets

Futures

1 Basic Positions

— Long (Buy)
— Short (Sell)

i Terms

— Delivery Date
— Assets
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