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Khai niém va dic diém TTTT

"> Khai niém: La noi phat hanh nhitng cong cu ng c6 o
thoi han tir 1 ndm tré xuodng ké tir khi phat hanh.

> Pic diém:
v'Céc giao dich khong dién ra tai'dia diém cu thé ma thong
qua dién thoai va cac phuong tién di¢n tur.
v'Trén TTTT phat trién, cac chu’ng khoan c¢ thi truong thur

cap ning dong nén chung co tinh long cao va rat linh
hoat trong viéc dap tmg nhu cau tai chinh ngan han.

CuuDuongThanCong.com


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

Khai niém va dac diem TTTT

v'La thi truong ban budn, voi hau hét cac giaoT
dich c6 khoi lugng rat 16n.

v'So voi hoat dong cho vay ngan han cta ngan
hang, TTTT c6 loi thé vé chi phi va khong
phai chiu nhitng quy dinh quan Iy 1i suat va
dy trit bat budc

CuuDuongThanCong.com


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

Muc dich tham gia TTTT

' N 3 A D ‘:T_
TTTT la no1 dé cac doanh nghi€p va cac dinh ché tai
chinh tam gu1 quy thang du cua minh trong tho1 gian
ngan. Cac nha dau tu tam g tién vao TTTT dé thu
ldi cao hon tién giri ngan hang dong thoi tan dung
dwoc cac co hoi dau tu.

> TTTT cung cap ngudn von chi phi thap cho cac
hang, cac chinh phu va cac trung gian tai chinh dang
can huy dong von ngan han.
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Cac thanh phan tham gia TTTT

R ST
» Kho bac: Phat hanh tin phiéu dé bu dap cho thiéu
hut ngan sach tam thoi hodc thay thé cho cac dot
phat hanh da dao han.
> Cac NHTM: Nam gitr ty 1€ chirng khoan chinh phu
lon hon cac dinh ché tai chinh khac; phat hanh cac
chirng chi tién gu:l 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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Céac thanh phan tham gia TTTT

» NHTW: Nam giit khoi luong 16n ching khoan
kho bac vo1 muc dich st dung dé thuc thi chinh
sach tién té.

» Cac doanh nghiép: Stt dung TTTT dé tam g
quy nhan roi hodc huy dong qu§ ngan han.
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Cac thanh phan tham gia TTTT

"> Cac cong ty dau tu va cong ty chimg khoan: ]
v Céc nha giao dich 16n hoat dong manh trén TTTT vdi

churc nang tao thi truong cho cac chung khoan TTTT
bang cach duy tri mot luong du trir 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 so tién thu dugc
to1 nguoi tieu dung dé mua hang hoa lau bén

v Cac cong ty bao hiém: Nam giit chung khoan TTTT de
duy tri thanh khoan do c6 nhu cau khong thé du bao duoc
ve quy.

v'Céc ca nhan: Tiép can véi cac chimg khoan TTTT thong

qua cac quy tuong hd TTTT nham thu duoc 13i suat cao
hon tién giri NH
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Tin phiéu kho bac
_ f—

>La cac cong cu ng do Kho bac phat hanh c6 tho1
han 3 thang, 6 thang hodc 1 ndm véi nhiéu loai

menh gia, thuong la kha 1on.

> Tin phiéu kho bac thuong khong tra a1 ma phat
hanh ta1 muc gia chiét khau thap hon ménh gi4.
Khi tin phiéu d4o han, ménh gia duoc hoan tra va
tao ra 1g1 nhuan.

> Loi suat ctia tin phiéu dugc cin cu vao su tang gia
tr luc phat hanh (hoac luc mua) dén lac d4o han
(hoac luc ban) va khoan 191 gia dugc coi la thu
nhap 1a1 chir khong phai la 1g1 von.
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1y le chiét khaw tren tin phiéu

Chinh phu thuong khong tra lai suat tren tin 9
phicu KB ma phat hanh ching tar mot mire
gia'chict khau-thap hon menh gia.

Meénh gia’- Giamua 360
DR= X
Ménh gia So ngay t6i khi dao han

100 — 97 360
Vidu: DR = e = 6%
100 180
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100 — 97 365

=6,27%
97 180
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ILoi suat tren tin phiéu
T

LLoi suat trong ky nam giir (nha dau tir ban triréc khildzo
han)

HPR = DR khi'mua % “ADR qua ky nam giir

: SO ngay toi S nes
Thay doi ddo hankhi ° b Chénh léch
cua DR mua paoiy X gitta DR
quaky (NM) va DR

nam giir S6 ngay nam gir (NB)
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1) ff' nan L50) 119.1/,

tiniphicu do ta

ADR = X (6%-5,86%) = /»
30

(%

HPR = 6%+ 1%
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RUi ro cla tin phiéu kho bac

—_ -

»Pugc coi 1a loai ching khoan khong co rui ro

v'Rui ro v& no: Bang 0 vi ngay ca trong truong hop
chinh pht khong ¢6 tién, chinh phil van c¢6 thé in
tien dé tra no.

v'Miic bu lam phat: Rui ro vé nhitng thay d6i ngoai
du kién cua lam phat ciing thap hon do thoi han
ctia 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: Nguoi mua ndp mirc gia du
thau va khoi lugng ching khoan ho muon mua.
Nhirng nguo1 mua s€ duge uu tien thoa man theo
thtr ty murc gia dy thau tir cao xuong thap cho dén
khi toan bo dot phat hanh dugc phan bo hét va
phai tra mirc gia du thau cua minh.
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Vi du vé dau thau khong canh tranh
R -

Trong mot dot phat hanh'tin phicu KB meénh gia
100 tricn: VANID:

30% ban voigia 98

50% ban vor gia' 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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Ngéi’n hz‘lpg Nha nu:é’c Viét Nam thong bao két qua
dau thau tin phiéu kho bac phién 2 ngay
~ 15/01/2007 nhw sau:

" SO lugng thanh vién tham gia du thau: 2
Khoéi luong du kién phat hanh: 500 ty dong
Khoi luong tring thau: 500 ty dong
Ky han phat hanh: 364 ngay
Lai suat tring thau: 3,55%/nam
Lai suat dang ky - cao nhat: 5,25%/nam - thap nhat:

3,55%/nam

-
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Cac khoan vay lien NH
T

»Muc dich tham gia TTTT lién NH: Cac NH
thiéu hut duy trit bat budc (DTBB) thuong vay

tr cac NH khac con eac NH co du trir du
thtra cho vay trén TTTT lién NH d¢€ thu lai
cao hon so vo1 girl tat NHTW.
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Cac khoan vay lién NH
T

» Cach thirc hoat dong cua TTTT lién NH:
v'Khoan vay lién NH thuong 1’21 nhfg:ng khoan dau tu
qua dém hoac vo1 thot han rat ngan.
v'Thi treong lién NH ciing hoat dong phi tap trung,
thong qua cac phuong tieén dién tur.
v Cac NH phan tich tinh hinh dy trlr cia minh hang
ngay dé€ quyeét dinh vay hoac cho vay trén thi truong.
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Lai1 suat cua cac khoan vay lién NH

Do cung cau quy dinh. e
v/Cau duy trit = DTBB + DT vuot muc trong d6 DTBB =
Tong tién giri x Ty 1&¢ DTBB. Vi vay cau du trit phu
thudc vao chi phi du trir (12i suat khoan vay lién NH), ty
1¢ DTBB va bat ky yéu t6 ndo anh hudng dén cau tién
(nhu cau giao dich trong nén kinh té, nhu cau du tri...)
v'Cung du trir = Dy trit vay tir NHTW + Du trit khong vay

tr NHTW. NHTW c6 thé kiém soat du trit khong vay
bang nghiép vu thi truong mo con du trit vay tt NHTW
phu thudc vao quyét dinh cia NHTM.
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Hop dong mua lai

» Khai niém: Theo hop dong mua lai (RP), mot tg
chtrc ban chirng khoan cho nguo1 cho vay
nhung cam ket s€ mua lai cac chung khoan do
tai mot thoi diem trong tuong la1 vo1 murc g1a
duoc an dinh san cong voi tién 13i.
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Hop dong mua lai

>PDic diém: wu

v'RP thuc chat 1a nhitng khoan cho vay ngan han duoc
thé chap bang chimg khoan.

v'Pa s6 hop dong mua lai ¢6 thoi han rat ngan, tir 3-14
ngay.

v'Cac to chutrc phi NH ciing c6 thé tham gia thuc hién
hop dong mua lai.

v'Do dugc thé chap bang ching khoan chinh phi, RP
thuong 1a nhitng khoan dau tu ¢6 rii ro thap va do dé
141 suat thap.
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Hop dong mua lai
-

v/Céc nha giao dich chiing khoan: Str dung hop dong mua
la1 d€ quan tr1 tinh thanh khoan va tan dung lo1 thé cua
nhting thay do1 du kién cua lai suat.

; > Nhiing t6 chirc tham gia hop dong mua lai:

v'Cac NH 16n: Cung cap RP cho nhitng nha giao dich.

v'Cac cong ty phi tai chinh cung cap quy cho cac nha giao
dich.
v'"NHTW str dung RP d¢é diéu hanh chinh sach tién té
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ILai suat cua hop dong mua lai

Lai sudt ciia RP. divoc xdc dinh boi chenh lech gitva gid bin

ban dau.cua cdc chicng khodn va gid mua lai dwoc thoa thuan
quy ve'nam s60ngay.

SP - PP 360
RY = X
PP n ,
SO ngay cho
Thunhap — ,, Lai suat RP vay
Wiotgy  Hvagldiotuvay 0 L

360

CuuDuongThanCong.com


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

Minh hoa cich tinh Iai suat Repo

Ly yi::Muce latsuat RPHien hanly thay doi liang neay, Do ]
vay, voi mot RP Ieo dat, moi ngay phai tinhy lai thuw nhap iy Lai
RP theo mvee lai suat moi. Khi hop dong RPkot thiic, tong thu
nhap aelarseduocithanh-toan

10.000.000 - 9.852.217 360

RY -— X — 9%
0.852.217 60

Thu nha 1

SAUMREAD = 160.000.000 X 9% X =  25.000%

lair cua RP

360
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Chirng chi tién giri co thé chuyén nhuong CC

"» Khai niegm: CD la mot chl’l:ng khoan do NH phat "T
hanh, xac nhan mot luong tién gui va quy dinh r6 a1
suat cling nhu thoi han.

» Pac diém:

v'CD la mot chung khoan co thot han chtr khong phai tien
ouri ky han c6 thé rat ra bat ct luc 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 c6 thoi han 6 thang tré xuong.
v'Riii ro ctia CD tuong d6i thap.
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DK .;:»:ﬁ;ér =
' J?:x 2- at tra ki d, :
tmh trén nam 360 ngay
n — S6 ngay dwoc tink lai

|
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g% cap
360
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thi tr

A
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ua CDs tr

2. Mire loi suat ¢

»

B PSM

I:)CD

360
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100.000 — 95.200

1,2%

100.000

DRcp
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Ngan hang Dau tu va Phat trién Viét Nam (BIDV) hom qua (10/2) vira cong bo
chuwong trinh phat hanh chung chi tién guri dai han VND va USD dgt 1/2003 voi
mutrc 13i suat cao nhat hién nay. Day la ngan hang dau tién ap dung hinh thire
huy dong Von nay tai Vlet Nam.

Chirg chi tién giri cia BIDV duoc phat hanh tir ngay 12/2 dén ngay 12/4 c6 tong
menh gia phat hanh 3.000 ty dong. Trong do, 2000 ty VND va 1000 ty la USDj'_
(khoang 65 triéu USD). Chung ch1 tién gu VND c6 cac thoi han 12 thang 13 thang,
18 thang va 24 thang. Chung chi USD c¢6 cac thot han 18 thang, 24 thang, 36 thang
va 60 thang. Khach hang c6 thé lira chon cac hinh thitc ghi danh, v6 danh, ghi so tai
khoan.

Churng chi tién gui VND c6 4 ky han theo phuong thire tra 1ai trude: 12 thang lai

suat 7,75%/nam tra truéc (8,4% tra sau), 13 thang 7,87%/mam tra trudc (8,6%/nam
tra sau), 18 thang 7,77%/nam tra trudc (8,8%/nam tra sau) va 24 thang 8,25%/nam
tra truoc (9%/nam tra sau).

Chu’ng chi tién giri USD ciing duoc phat hanh cho 4 ky han theo phuong thirc tra 1ai:

ky han 18 thang 14i suat 2,4%/nam, 24 thang 2,5%/mim, 36 thang 2,7%/nam vao 60
thang 3,1%/nam.

Mot diéu dic biét ctia chirg chi nay 13 lan dau tién, nguodi nudc ngoai dang sinh
song va hoat dong hop phap tar Viét Nam cling duoc mua ching chi, bén canh cac
to churc, cac doanh nghiép hoat dong theo Luat DNNN, Luat Doanh nghi¢p.

Ménh gia s¢ theo thoa thuan voi nguoi mua, t6i thiéu 1a mot trieu VND (hoic 100
USD) t6i da 1a mot ty dong (hoac 100.000 USD) Céac ménh gia 16n hon bang bi s6

cia ménh gia toi thleu (chan triéu d6i vdi VND, chan tram doi voi USD). Lal suat
duoc cd dinh trong sudt thoi han gi.
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Thuong phicu

> Khai ni¢ém: Thuong ph1eu 1a mot glay nhan ng 1
khong co6 dam bao, do cac cong ty co tiéng, manh vé
tai chinh va co do tin nhi€ém tin dung cao phat hanh.

» Trén thuce te da so cac'nha phat hanh thuong phiéu
déu c6 han mic tin dung tai mot NH de ho trg cho
chuing khoan cua ho, nho do ha thap 13i suat thuong
phiéu.
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Thuong phiéu

» Muc dich phat hanh: Tai tro von luu dong. wu

» Nguodi mua thuong phiéu: Ban dau chi c6 cac ?
NHTM, sau d6 mo rong ra cac cong ty bao hi€ém
l6n, cac doanh nghi¢p tai1 chinh, cac quy huu tri.

> Thp:()’ng phié’u’c() rui ro tuong doi thap, thoi han
ngan va lai suat cao
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Cac loai thuong phiéu

> Thuong phiéu truc tiép: Cong ty phat hanh (thu'(mz—
1a cong ty ta1 chinh hoac cong ty nam girt NH) thong
bao murc 1a1 trén cac ky han khac nhau cua thuong
phiéu dé nha dau tu lwa chon. Lai suat c6 thé duoc
diéu chinh trong ngay phat hanh tthO’ng phiéu dé
diéu chmh dong von tir cac nha dau tu. Chi ph1 phan
phoi va tiép thi cho viéc phat hanh twong d6i 16n.

> Thuong phiéu qua trung gian: Puoc phat hanh boi
cac nha giao dich chirng khoan thay mat cho khach
hang la cac cong ty phi tai chinh hoac trung gian tai
chinh nho.



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

360

1.000.000 — 960.000

4%

180

1.000.000

DRcp

https://fb.comy/tailieudientucntt

gThanCong.com

CuuDuon


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

ILoi suat trén thuwrong phieu
T_

- Loi suar cua NDI phdt sinh i khoan chenh lech gid
cuda chwng fhoan t lue mua toi e dao. han.

- Loi Sudr teong du’ong trdi phieu (couporn-equivalent
yield) hay loisuat dav tu (investiment rate.of return).

Menh gia - Gla mua 365
IRcp = X ——
Gla mua SO ngay to1 khi dao han
1.000.000— 980.000 365
IR = X = 4,14%

960.000 180
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Giay chap nhan NH

> Khai niém: La mot 1énh ciia nha xuat khau hogc |
nhap khau cho mot ngan hang tra tién mua hang hoa
hoac ngoai t€ va dugc ngan hang dong dau “chép
nhan”, bao dam cho viéc hoan tra khi dén han.
> Vi sao xuat hién giay chap nhan NH?
v'Cau: Giay chap nhén NH duoc thiét ké dé chuyén rui ro
cua thuong mai quoc t€ sang mot bén thir ba san sang
ganh chiu ru1 ro vo1 mot chi phi xac dinh.
v'Cung: Cac NH san sang chap nhén rii ro vi ho 1a chuyén
gia danh gia rui ro tin dung va phan tan rui ro.
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Giay chap nhan NH

> Quy trinh hoat ddng cuia giay chap nhan NH: -1—-

Han muc tin dung -> Thu tin dung > Hoi phiéu c6
thoi han -> Chap nhan -> Chiét khau -> Thanh toan.
» Loi1 ich:
v'Nha xuéit khau nhan duogc tién ban hang hau nhu khong
cham tré.
v"Nha nhap khau c6 thé tri hodn viéc thanh toan trong mot
tho1 gian.
v'"Ngan hang dugc huong hoa hong chap nhan, phat hanh
thu tin dung dong tho1 c6 mot cong cu tai chinh c¢6 tinh
kha mai tu’O’ng d01 cao.
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