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I. Khai niém va dic diém TTTT

» Khai niém: La no1 phat hanh nhirng cong cu ng ¢o6 thot han
tir 1 ndm tr& xudng ké tir khi phat hanh.
> Piac diém:
v'Céc giao dich khong dién ra tai dia diém cu thé ma thong qua dién
thoai va cac phuong tién dién tur.
v'Trén TTTT phat trién, cac ching khoan c6 thi truong thir cap ning
dong nén ching c6 tinh 16ng cao va rat linh hoat trong viéc dap tng

1 tai chinh ngan han.
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Khai niém va dic diém TTTT

v'La thi truong ban budn, véi hau hét cac giao dich
c6 khoi luong rat 1on.

v'So v&i hoat dong cho vay ngan han ctia ngan hang,
TTTT c6 lgi thé vé chi phi va khéng phai chiu

nhitng quy dinh quan 1y 13i suat va du trit bat budc
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Muc dich tham gia TTTT

> TTTT la noi dé cac doanh nghiép va cac dinh ché tai chinh
tam gui quy thang du ciia minh trong thoi gian ngan. Cac nha
dau tu tam giri tién vao TTTT dé thu 13i cao hon tién guri ngan
hang déng thot tan dung dugc cac co hoi dau tu.

> TTTT cung cap ngudn von chi phi thap cho cac hing, cac

chinh phu va céc trung gian tai chinh dang can huy dong von

ngan han.
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Cac thanh phan tham gia TTTT

» Kho bac: Phat hanh tin phiéu dé bu dap cho thiéu hut ngan
sach tam tho1 hoac thay thé cho céc dot phat hanh da dao han.

> Cac NHTM: Nam giir ty 1é chimg khoan chinh phu 16n hon
cac dinh ché tai chinh khéc; phat hanh cac chung chi tién g,
gidy chap nhan NH, cac khoan vay lién NH va cac hop dong
mua lai; giao dich trén TTTT thay mat cho khach hang.
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Cac thanh phan tham gia TTTT

» NHTW: Nam giir khoi luong 16n ching khoan kho bac véi
muc dich sur dung dé thuc thi chinh sach tién té.

» Céc doanh nghiép: Sir dung TTTT dé tam giri qu§ nhan roi
hoac huy déng quy ngan han.
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Cac thanh phan tham gia TTTT

» Cac cong ty dau tu va cong ty chirmg khoan:
v"Céc nha giao dich 16n hoat dong manh trén TTTT véi chirc nang tao
thi trudng cho cac chimg khoan TTTT bang cach duy tri mot luong du
trit 16n dé mua va ban.
v'Céc cong ty tai chinh: Huy dong von trén TTTT bang cach phat hanh
thuong phiéu va cho vay s6 tién thu duoc téi nguoi tiéu ding dé mua
hang hoa lau bén
v'Cac cong ty bao hiém: Nam giit ching khoan TTTT dé duy tri thanh
khoan do ¢6 nhu cau khong thé du bao dugc vé quy.
» Cac ca nhan: Tiép can voi cac chitg khoan TTTT thong qua
4C

quy tuong hd TTTT nham thu dugc 13i suat cao hon tién

.;:." ARk
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II. Cac cong cu cua thi trurong
tién té
Tin phiéu kho bac

~La cac cong cu no do Kho bac phat hanh ¢ thoi han 3

thang, 6 thang hodc 1 nim vdi nhiéu loai ménh gia, thuong
la kha 16n.

> Tin phleu kho bac thuong khong tra lai ma phat hanh tai
muc gid chiét khau thap hon ménh gia. Khi tin phiéu dao
han, ménh gia dugc hoan tra va tao ra loi nhuan.

~ Loi suat cua tin phiéu dugc can ctr vao sy tang gia tur ldc
phat hanh (hoac luc mua) dén lGc dao han (hodc lUc ban) va
khoan loi gia dugc col la thu nhép lai chir khong phai la loi
von.
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Ty 1é chiét khau trén tin phicu

Chinh phu thuong khong tra 13i suat trén tin
phi€u KB ma phat hanh chung tai mt mirc
~ g4 chiét khau thap hon ménh gia.

Ménh gia - Gia mua 360
DR= X

Ménh gia S6 ngay t6i khi ddo han

100 - 97 360
Vidu: DR = X —— =%
100 180
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Loi suat trén tin phiéu

Loi suat diu tw (nha PT nam giir dén khi ddo han)
M¢énh gia - Gid mua 365

IR= X

Gia mua S6 ngay téi khi dao han

100 — 97 365
Vidu: IR = X
o7 180

=6,27%
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Loi suat trén tin phiéu

Loi suat trong kv nim giit (nha dau tw ban trwéc khi dao
han)

HPR = DR khi mua + ADR qua ky nam giir

9 S6 ngay tbi S nes
Thay dbi d4o hankhi " ; nedy Chénh lach
cua DR mua ne N X gitta DR
quaky (NM) va DR
nam giir S6 ngay nam giit (NB)
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Loi suat trén tin phiéu

Vidu: 1 nha DT mua mot tin phiéu méi thoi han 180 ngay,
DR ltic mua 1a 6%, 30 ngay sau, nha DT ban tin phiéu do tai
muc DR 1a 5,8%.

HPR =7

180 - 30
X (6%-5.8%) = 1%

A DR
30

HPR = 6%+1% = 7%
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Rai ro cuaa tin phieu kho bac

>DPuoc coi la loal chirng khoan khong ¢o ru1 ro
v'Rui ro v& ng: Bang 0 vi ngay ca trong trudng hop chinh
phu khong c¢o6 tién, chinh phu van co6 thé 1n tién dé€ tra no.

v'Mtrc bu lam phat: Ri ro vé nhiing thay doi ngoai du kién
ctia lam phat ciing thap hon do thoi han cta tin phiéu
ngan.

v Rui ro thanh khoan: Rat thap néu thi truong tin phiéu phat
trién
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Pau thau tin phiéu kho bac

»Pau thau canh tranh: Ngudi mua nop muc gia du
thau va khoi luong ching khoan ho mudn mua.
Nhtrng nguo1 mua s€ duge uu tién thoa man theo
thr tu mirc gia du thau tir cao Xuéng thép cho dén
khi toan bo dot phat hanh dugc phan bd hét va
phai tra mirc gia du thau cua minh.
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Pau thau tin phiéu kho bac

»Pau thau khong canh tranh: Gia dugc tinh
theo murc gia binh quan gia quyén ctia muc
214 canh tranh dugc chép nhan, nguwol mua sé
tra mtrc gia nay cho so tin phiéu ho mua.



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

Vi du vé dau thau khong canh tranh

Trong mot dot phat hanh tin phiéu KB ménh gia
100 tricu VND:

30% ban vo1 gia 98

50% ban vo1 g1a 97

20% ban vo1 gia 96

Gia BQGQ = 0,30 x 98 + 0,50 X 97 + 0,20 X 96
= 97,1
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Ngan h2‘11’1g Nha nwéc Viét Nam thong bao két qua dau thau
tin phieu kho bac phién 2 ngay 15/01/2007 nhw sau:

S6 lugng thanh vién tham gia du thau: 2

Khoi luvong du kién phat hanh: 500 ty dong

Khoi lugng tring thau: 500 ty dong
Ky han phat hanh: 364 ngay
Lai suat trang thau: 3,55%/nim

Lai suat dang ky - cao nhat: 5,25%/nam - thap nhat:
3,55%/nam
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Cac khoan vay lien NH

> Muc dich tham gia TTTT lién NH: Cac NH thiéu hut
du trit bat budc (DTBB) thuong vay tir cac NH khac
con cac NH c6 du trir du thua cho vay trén TTTT lién
NH dé thu 13i cao hon so véi gui tai NHTW (thuong
la khong co lai)
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Cac khoan vay lien NH

» Cach thire hoat dong cua TTTT lién NH:
v'Khoan vay lién NH thuong 1a nhitng khoan dau tu

¢
/r‘

ua dém hodc véi1 thot han rat ngan.

I'h1 truong lién NH cuing hoat dong phi tap trung,

t]

ong qua cac phuong tien dién tu.

v"Céac NH phan tich tinh hinh dy trir cia minh hang
ngay dé quyét dinh vay hodc cho vay trén thi
truong.
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Lai suat cua cac khoan vay lien NH

> Do cung cau quy dinh.

v'Cau dy trit = DTBB + DT vuot muc trong 36 DTBB = Tong tién
g1 x Ty 1€ DTBB. Vi vay cau du trix phu thudc vao chi phi du triv
(13i suat khoan vay lién NH), ty 16 DTBB va bat ky yéu t6 ndo anh
hudng dén cau tién (nhu cau giao dich trong nén kinh té, nhu cau dy
trix...)

v'Cung du trit = Dy trir vay tt NHTW + Du trir khong vay tir NHTW.
NHTW c6 thé kiém soat duy trit khong vay bang nghiép vu thi
trudng mo con du trit vay tt NHTW phu thudce vao quyét dinh cia
NHTM.
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Hop dong mua lai

» Khai niém: Theo hop déng mua la1 (RP), mot t6 chirc
ban ching khoan cho ngudi cho vay nhung cam két sé
mua la1 cac chirng khoan do tai mot thon diém trong

trong la1 vo1 mue gia duge an dinh san cong voi tién

~ "

|al.
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Hop dong mua lai

> Pic diém:

v'RP thyc chat 1a nhitng khoan cho vay ngan han dugc thé
chap bang ching khoan.

v'Pa 6 hop dong mua lai c6 thoi han rat ngan, tir 3-14 ngay.

v Céc t6 chirc phi NH ciing ¢6 the tham gia thuc hi¢n hop
dong mua lai.

v'Do dugc thé chép‘bé‘ing ching khoan chinh phu, RP thuong
l1a nhirng khoan dau tu ¢6 rui ro thap va do do 1a1 suat thap.
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Hop dong mua lai

> Nhitng t6 chtrc tham gia hop dong mua lai:

v Cac nha giao dich chimg khoéan: Sir dung hop dong mua lai dé, quan tri
tin}l thanh khoan va tan dung loi thé ctia nhitng thay d61 du kién cua a1
suat.

v'Céac NH 1on: Cung cap RP cho nhirng nha giao dich.

v'Céc cong ty phi tai chinh cung cap quy cho cac nha giao dich.

v NHTW str dung RP dé diéu hanh chinh sach tién té
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Lai suat cua hgp dong mua lai

Lii sudt ciia RP dwoc xdc dinh béi chénh léch giiva gid bin
ban dau cua cac chirng khoan va gia mua lai dwoc thoa thuan
quy vé nam 360 ngay.

SP - PP 360
RY = X
PP n ,
SO ngay cho
Thunhap — ,, Lai suat RP vay
i cia Rp  Uong khoanvayX = f oo X

360
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Minh hoa cach tinh li suat Repo

Luwu y: Mirc ldi sudt RP thwong dwoc diéu chinh dinh ky. Do
vay, voi mot RP kéo dai, dinh ky phai tinh lai thu nhap tw lai
RP theo mirc ldi sudt méi. Khi hop dong RP két thiic, tong thu
nhdp tw lai sé dwoc thanh toan

10.000.000 - 9.852.217 360

RY -— X — 9%
0.852.217 60

Thu nha 1

SUREAD = 100.000.000 X 9% X =  25.000$

lai caa RP

360
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Chirng chi tién giri c6 thé chuyén nhugng CD

» Khai niém: CD la mét chu:ng khoan do NH phat hanh, xac
nhan mot lugng tién g1 va quy dinh 10 121 Suit cling nhu’ tho1
han.

> Pac diém:

4 CD la mot chu:ng khoan c6 tho1 han chir khong phai tién gtr1 ky han co
thé rat ra bat ¢t Iac nao.

v'La cong cu khong ky danh.

v'C6 thé mua va ban trude khi ddo han.

v"C6 ménh gia kha 16n.

v'Hau hét CD c¢6 thoi han 6 thang tré xudng.

v'Rui ro ciia CD tuong d6i thap.
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L.ai suat cua CDs

Quy cua nguolr —
gui

D + X D X 1
360

D — Khodn tién giri goc

| — Mikc 1di sudt trd khi dao han (YTM)
tinh trén nam 360 ngay

N — S6 ngay dwoc tinh ldi
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Loi suat CDs

1. Mirc lpi sudt twong dwong trdi phiéu ciia CDs

365
YTM co — I X

360

2. Mire loi sudt ciia CDs trén thi truong thir cd’p

_ PCD B I:)S|\/| 360
DRCD - P X N
CD
100.000 —98.200 360
= X = 1,2%

https://fb.com/tailieudientucntt
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Thuong phicu

» Khai niém: Thuong phi€u la mét gidy nhén ng khong c6 dém
bao, do cac cong ty cd ti€ng, manh vé tai chinh va c6 do tin
nhi€ém tin dung cao phat hanh.

> Trén thuc té da s6 cac nha phat hanh thuong phiéu déu c6 han
mirc tin dung tai mot NH dé hod trg' cho chirng khoan cua ho,
nho d6 ha thap 13i suat thuong phiéu.
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Thuong phicu

> Muc dich phat hanh: Tai trg von luu dong.

> Ngudi mua thuong phiéu: Ban dau chi c6 cac NHTM,
sau d6 mé rong ra cac cong ty bao hiém 16n, cac doanh
nghiép tai chinh, cac quy huu tri.

» Thuong phi€u c6 rui ro twong do1 thap, tho1 han ngan
va la1 suat cao
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Cac loai thuong phiéu

> Thuong phiéu truc tiép: Cong ty phat hanh (thuong 14 cong ty
tai chinh hoic céng ty nam gitt NH) thong bao mirc 13i trén
cac ky han khac nhau cta thuong phiéu dé nha dau tu lya
chon. Lii suat ¢ thé dugc diéu chinh trong ngay phat hanh
thuong phiéu dé diéu chinh dong von tir cac nha dau tu. Chi
phi phan phoi va tiép thi cho viéc phat hanh tuwong d6i 16n.

> Thuong phiéu qua trung gian: Pugc phat hanh bdi cac nha
g1a0 dich chirng khoan thay mat cho khach hang 1a cac cong
ty phi tai chinh hoac trung gian tai chinh nho.
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Ty 1é chiét khau trén thwong phicu

Phan I6n thwong phiéu dwoc ban véi gid chiét khau:

M¢énh gia - Gla mua 360
DR = X ,
M¢nh gia SO ngay to1 khi dao han
1.000.000 — 980.000 360
DRCP = X = 4%

1.000.000 180
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Loi suat trén thwong phiéu

- Loi suat ciia NPT phat sinh tir khodn chénh léch gid
cua chu’ng khoan tu luc mua to1 luc ddo han.

- Loi sudt twong dw()’ng trdi phiéu (coupon-equivalent
yield) hay loi suat dau tw (investment rate of return):

M¢énh gia - Gia mua 365
IRcp = X ——
Gia mua SO ngay tdi khi dao han
1.000.000 — 980.000 365

= X — 4,14%
PSS 980,000 180
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Giay chap nhan NH

> Khai niém: La mét 1énh cta nha xuét khau hodc nhap khau
cho modt ngan hang tra tién mua hang hda hoac ngoai t€ va
duoc ngan hang dong dau “chap nhan”, bao dam cho viéc
hoan tra khi dén han.

~ Vi sao xuat hién giay chap nhan NH?
v'Cau: Glay chap nhan NH dugc thlet ké dé chuyén rui ro cia thuong

mai quoc té sang mot bén thr ba san sang ganh chiu riii ro voi mot chi
phi xac dinh.

v'Cung: Cac NH san sang chap nhan rii ro vi ho 1a chuyén gia danh gia
rui ro tin dung va phan tan rui ro.

https://fb.com/tailieudientucntt
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Giay chap nhan NH

> Quy trinh hoat ddng cta gidy chap nhan NH:

Han mtc tin dung -> Thu tin dung -> Ho6i phiéu c6 thoi han ->
Chap nhan -> Chiét khau -> Thanh toan.

» Lot ich:
v'Nha xuat khau nhan duoc tién ban hang hau nhu khong cham tré.
v'Nha nhap khau c6 thé tri hodn viéc thanh toan trong mot thoi gian.

v'Ngan hang dugc hudng hoa hong chap nhan, phat hanh thu tin dung
dong tho1 c6 mot cong cu tai chinh co6 tinh kha mai twong doi cao.
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