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THI TRUONG TAI CHINH VA
CAC PINH CHE TAI CHINH

Khoa Tai chinh - BM PAu tur tai chinh
Giang vién: Nguyén Thi Mai Huyén

CHUONG 1
HE THONG TAI CHINH

MUC TIEU CHUONG 1
v Hiéu vé khé&i niém, chtrc ning va nhiing
thanh phan co ban cua Hé thong tai chinh.
v Hiéu khai quat vé tai san tai chinh: khai
niém, c4c tinh chat va nguyén tic dinh gi.
v Biét cac dinh ché tai chinh va phan loai.
v Hiéu vé thdng tin bat can ximg va thi
truong tai chinh hi¢u qua.
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NOI DUNG CHUONG 1

@) He théng tai chinh

25/11/2020

®

@ Thi truong tai chinh

-

1.1 HE THONG TAI CHINH

1.1.1 Khai niém hé théng tai chinh

1.1.2 Chire niing ciia h¢ théng tai chinh

1.1.3 Cac thanh phan ciia hé thong tai chinh

1.1 HE THONG TAI CHINH

GIAO DICH TAI CHINH
GIAN TIEP
) Trung o
VON gian tai

chinh
Ngudi cung vén é Nguoi cau von
e H{ gia dinh “ e Doanh
e Doanh nghiép

nghiép Thi : o Chinh phu

e Chinh phu VON truong tai VON o Ho gia dinh

chinh

GIAO DICH TAI CHINH
TRUC TIEP

Hinh 1.1: Dong vén théng qua hé théng tai chinh
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1.1 HE THONG TAI CHINH

1.1.1 Khai niém

H¢ théng tai chinh bao gdm mot mang ludi cac
thi truong tai chinh, cac dinh ché tai chinh, cac
doanh nghiép, ca nhan - h¢ gia dinh va chinh
phii tham gia trong hé théng va diéu tiét hoat
dong cia hé théng do.

(Peter S.Rose va James W.Kolari)

7

1.1 HE THONG TAI CHINH

1.1.1 Khai niém

HTTC bao gom cac thi truong tai chinh va cac
trung gian tai chinh, théng qua d6 cic tai san tai
chinh, va céc rui ro tai chinh dugc chuyén nhuong
tir chu thé nay dén cha thé khéc, tir noi ndy dén
noi khac va tir thoi diém hién tai t6i tuong lai.
(CFA, 2017, Level 1, Volume 5)

8

1.1 HE THONG TAI CHINH

Giao dich tai chinh true tiép

Tai san tai chinh
Doanh Nguoi cung
nghiép cap von

Von

Hinh 1.2: Giao dich tai chinh true tiép

Céc chu thé du thira vén truc tiép chuyén vén cho

cac chii thé thiéu von bang céch mua cac tai san tai

chinh.

9
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1.1 HE THONG TAI CHINH

Giao dich tai chinh true tiép

Vi du 1.1: Vinamilk dang can s6 von l1a 200

triéu USD dé xay dung mot nha may ché bién
sita & Binh Duong, Vinamilk huy dong vén

bang cach phét hanh tréi phiéu ky han 15 nam.

10

1.1 HE THONG TAI CHINH
Giao dich tai chinh truec tiép

Vidul.l:

Investor Vinamilk

|

Chu thé Chu thé can
cung von von

Hinh 1.3: Kénh huy dong von ciia Vinamilk u
11

1.1 HE THONG TAI CHINH
Giao dich tai chinh gian tiép

TSTC
TSTC cua trung
cua DN Trung gianTC .
Doanh A Nguoi cung
o gian tai Lo %
nghiép | hinh ) cap von
Vén chin Vén

Hinh 1.4: Giao dich tai chinh gian tiép
Thong qua cac trung gian tai chinh la cac ngan hang va
c4c PCTC phi ngan hang, vén duogc luan chuyén gian
tiép tir nhitng nguoi thira von sang nhing nguoi thiéu
vbn. 2

12

25/11/2020




1.1 HE THONG TAI CHINH
Giao dich tai chinh gian tiép
Vi du 1.2: Quy 3/2016, Vinamilk da di vay 1,100 ty
ddng (1i sudt 4.9%/nam) tir Vietcombank dé tai trg
vén cho hoat dong cua minh. Vietcombank phét hanh
mot TSTC cho cong chiing nhu dudi hinh thic tién
giri tiét kiém. Sau do n6 c6 thé sur dung sé vén d6 dé
cho Vinamilk vay thng qua viéc ky két hop ddng vay.

13

_ 1.1 HE THONG TAI CHINH
Giao dich tai chinh gian tiép

Vi du 1.2: (Tiép theo)

Savings
The public Vietcombank Vinamilk

Funds ﬂ ﬂ

ﬂ

Chu thé cung Trung gian Chu thé can
von tai chinh vén

Hinh 1.5: Kénh huy dgng vén ciia Vinamilk qua Vietcombank

14

14

Vidu:

a) Ngay 22/8/2018, Téap doan Vingroup (VIC) da cong bé phét

hanh 84 triéu ¢é phan wu dai theo phuong thirc chao ban
riéng 1é cho Cong ty Quan ly Quy Hanwha.

b) BIDV cip han murc tin dung 400 ty dong cho CTCP Hoang
Anh Gia Lai (HAG) v6i muc dich bd sung vén luu dong
cho hoat dong kinh doanh ngoai Viét Nam.

¢) Thang 2/2016, VIC phét hanh thanh cong 3,000 ty ddng tréi
phiéu trong nude cb i suit cb dinh, khong c6 tai san dam
bao. Trai phiéu c6 hai ky han 5 nam va 10 nam véi I4i suat
lan lugt 12 7,75% va 8,5% dugc bao lanh thanh toan boi
CGIF, mét quy uy thac cua Ngan hang Phéat Trién Chau A
(ADB).

15

15
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1.1 HE THONG TAI CHINH

1.1.2 Chirc niing ciia hé théng tai chinh
> Gitp chu thé thuc hién cic muc tiéu
> Xac lap ty suat lgi nhuan can bang
> Phan b6 von hiéu qua

(CFA , 2017, Level 1, Volume 5, P6)

16

1.1.2 Chikc niing ciia hé thdng tai chinh

> Gitip chii thé thuc hién cac muc tiéu

17

1.1.2 Chitc niing ciia hé thong tai chinh

> Xac l4p ty suit lgi nhuin cin bing

Laj suit-i

Khéi lrgng-q

3

Hinh 1.6: Xac dinh 1ai suit cin bing 1

18
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1.1.2 Chirc niing ciia h¢ thong tai chinh
> Phan bd von hi¢u qua
+ Nguodn vén hiru han chi du tu vao céc du &n
hiéu qua.
+ Hé théng tai chinh dam bao rang chi nhiing dy
&n tot nhat maéi c6 duoc ngudn von khan hiém;
Cé4c quy c6 sin tir ngudi cung vén duoc phéan

b6 cho cac muyc dich sir dung hiéu qué nhat.

19

1.1 HE THONG TAI CHiNH
1.1.3 Céc thanh phin ciia hé théng tai chinh

Iiguc{l cung Co s6 ha tAng
von va nguoi vé tai chinh

cau von w -
Tai san tai chinh
v Thi truong tai chinh

Dinh ché tai chinh »

20

1.2 TAI SAN TAI CHINH

1.2.1 Khéi niém
1.2.2 Tinh chét cia tai san tai chinh

1.2.3 Céc loai tai san tai chinh

21

21
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1.2 TAI SAN TAI CHINH

1.2.1 Khai niém
Tai san tai chinh la tai san ma gia tri thyc caa no
khong phu thudc vao gi tri vat chat cua tai san, ma
phu thuéc vao quyén hop phap vé nhiing loi ich cé
dugc trong tuong lai.
Lé Thi Tuyét Hoa (2016)

22

22

° 1.2 TAI SAN TAI CHINH

Nha cira, méy méc, dit dai, day

chuyén san suat. ..

Pugc sir dung dé truc tiép tao ra
hang héa, dich vu cho nén kinh té.
Pai dién cho do gidu c6 cua 1 qubc
gia

C6 céc thuge tinh vat ly, dé hao mon
hiru hinh

Bing 1.1: Phan biét tai san tai chinh va tai san thye 2

23

1.2 TAI SAN TAI CHINH
1.2.2 Tinh chét ciia tai san tai chinh

- Tinh sinh I¢i: 1a ngudn thu nhap do cac tai san tai

chinh mang lai cho ngudi nédm git.

Vidul3:
phiéu

Chénh léch

gia P, va P,

24
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1.2 TAI SAN TAI CHINH

1.2.2 Tinh chét cia tai san tai chinh

Tinh ri ro: 1a sy khdng chic chan ciia dong
thu nhap ddi véi cac nha dau tu.

> Rui ro hé thong

> Rui ro phi hé thdng

25

1.2 TAI SAN TAI CHINH
1.2.2 Tinh chit ciia tai sin tai chinh
- Tinh thanh khodn: 13 kha nang chuyén ddi sang
tién nhanh chong ma khéng 1am giam gid tri vén
c6 cua TSTC.

- C6 2 diéu kién dé dam bao tinh thanh khodn lé cao

ctia mdi tai san tai chinh:
(i) Viéc chuyén dbi phai nhanh chong
(ii) Phi tén chuyén ddi phai thip

THONG TIN GIAO DICH
Thdp nhé Xem db thi ky thust
46.70 47.90 46.70
47.55 I
NN ) v
1,063,800 201,640 9.2
EPS coban 226
EPS pha loang 226
PIE: 20.66
Glé tr) s sachicp 15.08
() Hg 56 beta 1.30
[ KLGD khop 1énh trung binh 10 phién: 2,292,159
KLCP dang niém yét 3,507,768,575 0 - 30062009
phi A in 6bog) 60.0
KLCP dang luu hanh 3.597,768,575 & ) 0B phibu niden yét 18n 03U 112,286,426
Vén hoa thi trrng (ty déng) 168,015.79 4 e
Hinh 1.7: Thong tin giao dich co phieu VCB 7
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Gia tham chiéu Xem d thi ky thuge
Gia tran 253
Gia san 207
Gia mo cira
Gia cao nhat
Gia thép nhat =
Khéi luvgng 700 d
GDNN (KL Mua) 0
GDNN (KL Ban) 0
Room NN con lal  20.46 (%)
() EPS co ban (nghin déng 236
EPS pha loang (nghin ddng 236
PIE 974
Gi tri 86 sach icp (nghin déng) 29.44
() Hé 34 beta: 0.84
[KLGD knop 1enh trung binh 10 phien 25,498 |
KLCP dang niém yat 82,618,465
KLCP dang luu hanh: B2,818,465 o0
Vén hoa thi trugmg (1 dbng) 10482 07

g n dau: 7,000,000
Lich s tri <6 tufc vi chia thuting

Hinh 1.8: Thong tin giao dich ¢ phiéu DBC 2

1.2 TAI SAN TAI CHINH

1.2.3 Cac loai tai sin tai chinh

29

1.2.3.1 Céng cu tai chinh ngin han

> Tin phiéu kho bac

> Chung chi tién guri

> Thuong phiéu

> Chap phiéu ngan hang

» Hop déng mua lai 0

1.2 TAI SAN TAI CHINH

1.2.3 Cac loai tai san tai chinh

30

1.2.3.2 Cong cu tai chinh dai han
> C6 phiéu
> Trai phiéu

» Cac cong cu phai sinh

25/11/2020

10



1.2 TAI SAN TAI CHINH

1.2.3 Céc loai tai san tai chinh

1.2 TAI SAN TAI CHINH
Nguyén tac dinh gia TSTC
Gi4 tri ciia tai san tai chinh bang hién gi4 cta dong tién
thu nhap (Cash flows) ky vong.

n
Po- (1?;16)1 B (1?12)2 T (1fi2)" :é(lfl:te)t
Trong dé:

* P: Gid cua tai san tai chinh

+ CF,.Dong tién tai thoi diém t

* n : Thoi gian d4o han cua tai san

* ke: Suét chiét khau — mirc sinh 161 ky vong 3

32

1.2 TAI SAN TAI CHINH
Nguyén tic dinh gia TSTC

@ 1i0n hicn
%, giadon
.Tlnh'ml’rc ﬁén 9
lai suat
® chiet
Uéc khau

luong
dong tién

Hinh 1.9: Quy trinh dinh gia tai san tai chinh

33
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1.2 TAT SAN TAI CHINH
Nguyén tic dinh gia TSTC
Vi_du 1.3a: Trai phiéu chinh phii c6 ménh gia
100,000 ddng, 13i suét 8%/nam (ldi tra hang nim)
thoi han 5 nam. Hiy tinh gi4 tri trdi phiéu trong cac
truong hop 13i suét thi truong (ty suat loi nhuan yéu
cau cia nha dau tu) 1an luot 1a:
a) 7%/mam
b) 10%/nam

¢) 12%/nam a1

34

1.3 PINH CHE TAI CHINH

1.3.1 Khai niém
1.3.2 Vai tro ciia cac dinh ché tai chinh
1.3.3 Phan loai c4c dinh ché tai chinh

1.3.4 M6 hinh hoat dng cita cac dinh ché tai chinh

35

35

1.3 PINH CHE TAI CHINH
1.3.1 Khai niém
Dinh ché tai chinh 14 mot loai hinh doanh nghiép ma

tai sdn chu yéu ciia nd 13 cac tai sdn tai chinh hay

con goi la céc hinh thirc trai quyén nhu ¢6 phiéu, tréi
phiéu va khoan cho vay - thay vi tai san thuc nhu nha
ctra, cOng cu va nguyén vét liéu.

(Peter S. Rose and James W. Kolari)

36

36

25/11/2020
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N 1.3 PINH CHE TAI CHINH
"1.3.1 Khii ni¢gm

Nhan biét mot dinh ché tai chinh nhu thé nao?

1. Dic diém hoat dong chinh 1a phat hanh cic cong cu tai
chinh dé thu hat vén, sau d6 lai ddu tw sé vén nay dudi
hinh thirc cac khodn cho vay hodc cac ching khoéan.

2. Duya vio gidy dang ky kinh doanh ctia doanh nghiép

\..\Dot 2 HK I 16-17\Tai Lieu\Giay CNDKKD VCB.pdf

.\.\Lop Gidng\2016-2017\Dot 2 HK I 16-17\Tai Lieu\GIAY
CHUNG NHAN DANG KY DOANH NGHIEP BIBICA.pdf

37

3. Dya trén bdo cdo tai chinh ctia doanh nghiép

37

® 1.3 PINH CHE TAI CHINH

3. Dya trén bao céo tai chinh cita doanh nghiép

Hinh 1.10: Co cAu tai sin ciia ngan hang Kienlongbank va
Bibica theo BCTC quy 2/2016

Ngan hang Kién Long Bibica *®

38

e 1.3 PINH CHE TAI CHINH
3. Dua trén bao céo tai chinh ciia doanh nghiép

Hinh 1.11: Co cAu ngudn ciia ngan hang Kienlongbank va
Bibica theo BCTC quy 2/2016

N dai han |
2% \

VCSH

Bibica 39

Ngan hang Kién Long

39

25/11/2020
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1.3 PINH CHE TAI CHINH

1.3.2 Vai trd ciia cic dinh ché tai chinh

. ¥
i‘ Y@  Giam chi phi giao dich
[ VALUE 4

] T
= & 0
=

Tao lap co ché thanh toan ,

Rix

Giam thiéu rui ro

40

1.3 PINH CHE TAI CHINH

1.3.3 Phén loai cac dinh ché tai chinh

1.3.3.1 T4 chirc nhan tién giri va khdng nhan tién giri

1.3.3.2 Ngan hang va td chire tai chinh phi ngan hang

41

1.3 PINH CHE TAI CHINH

1.3.3 Phén loai cac dinh ché tai chinh

1.3.3.1 Té chirc nhén tién giri va khong nhén tién giri

O thi truong MY, c4c td chirc nhén tién giri bao gdm

ngan hang thuong mai, c4c té chirc tiét kiém va cac hiép hoi

tin dung Céc t6 churc ndy c6 dic diém chung 1a déu dugc

nhan tién giri cia céc chii thé trong nén kinh té. Khac vai

céc t6 chirc khong nhan tién giri 13 cac cong ty tai chinh,
quy twong hd cong ty bao hiém, quy huu tri...
Madura (2009)

42
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1.3 PINH CHE TAI CHINH
1.3.3.1 Té chirc nhén tién giri va khong nhan tién giri

> Té chirc nhan tién giri
= Ngan hang thuong mai (Commercial bank)
= Céc tb chire tiét kiém (Saving institutions)

= Cac hiép hai tin dung (Credit unions)

43

43

1.3 PINH CHE TAI CHINH
1.3.3.1 T chirc nhén tién giri va khong nhan tién giri

» Té chirc khong nhan tién giri
= Cong ty tai chinh (Finance companies)
= Cong ty bao hiém (Insurance companies)
= Quy twong hd (Mutual funds)
= Quy huu tri (Pension funds)
= Cong ty chirng khoan (Securities firms)

44

44

1.3 PINH CHE TAI CHINH
1.3.3.1 Nhém t6 chirc nhén tién giri va khong nhan tién giri

Degository Institutions
(Commercial Banks,
Savings Institutions,

Credit Unions)

Finance
Companies.

Deficit Units
Mutual Funds (Firms, Government
Agencies, Some
Individuals)

Premums Insurance
Companies

Pension Funds

Ngudn: Madura (2009) 5

45

25/11/2020
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1.3 PINH CHE TAI CHINH

1.3.3.1 Té chirc nhan tién giri va khong nhan tién gii

Nhu vay, su khac biét co bdn gitra td chirc nhan tién

giri va t6 chirc khdng nhan tién giri 13 nguén huy

dong vén.

46

46

® 1.3 PINH CHE TAI CHINH

° 2 N N
1.3.3.1 Nhém to chirc nhén tién giri va khong nhén tién giri

Céc khoan vay tir cdc ngan
hang

Thuong phiu, trai phiéu,

chtng chi quy

Phi biao hiém, dong gép cua

nguoi lao dong

Bang 1.2: Phan biét té chirc nhin tién giri va khong nhén tién giri

a7

47

1.3 PINH CHE TAI CHINH

1.3.3.1 Ngan hang — Té chirc tai chinh phi ngin hang

T4 chirc tai chinh phi ngan hang la mét dinh ché tai

chinh huy déng vén tir nhidu ngudn khac nhau ngoai

trir viéc khdng huy dong tién guri thanh toén.

Madura (2009)

48
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1.3 PINH CHE TAI CHINH
1.33.1 Ngan hang — Té chirc tai chinh phi ngan hang
Céc td chirc hoat dong phi ngan hang bao gdm:
« Cac tb chic tiét kiém (Thrift institution/ Savings
institution)
« C4c cong ty tai chinh ( Finance companies)
* Quy twong hd (Mutual funds)
« Cong ty chirng khoan (Securities firms)
« Cong ty bao hiém (Insurance companies)

e Quy huu tri (Pension funds) 4

49

1.3 PINH CHE TAI CHINH
11.3.3.1 Ngan hang — Té chirc tai chinh phi ngin hang

Duoc phép nhan tién giri (trir tién

guri thanh toan)

Khong c6 chirc nang trung gian
thanh toan

Cong ty tai chinh, cong ty bao
hiém, quy huu tri, quy twong h3...

Bing 1.3: Phan biét ngin hang va TCTC phi ngan hang 50

5

o

1.3 PINH CHE TAI CHINH
[ )

1.3.3.1 Ngan hang — Té chiic tai chinh phi ngin hang
@ Lién hé ¢ Viét Nam? Poc thém Luat cac td
chtre tin dung 2010
Nhan biét duoc cc thuat ngir:
v'T chirc tin dung
v'T chirc tin dung phi ngan hang
v'Hoat dong ngan hang
v/ Phan biét ngan hang va TCTD phi ngan hang

5

[y

25/11/2020
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1.3 PINH CHE TAI CHINH

1.3.4 M6 hinh hoat dong ciia cac dinh ché tai chinh

» M0 hinh chuyén doanh
Vé6i md hinh nay, céc dinh ché tai chinh chi chuyén
hoat dong trong mot linh vuc nhét dinh nhu ngan

hang, chimg khoén, bao hiém, cho thué tai chinh. ..

52

1.3 PINH CHE TAI CHINH

1.3.4 M6 hinh hoat ddng ciia cac dinh ché tai chinh

» M0 hinh chuyén doanh

« Uu diém: tang tinh chuyén mén héa trong hoat dong
ctia cac dinh ché tai chinh, viéc kiém soat cac hoat
dong dé dang hon.

« Nhwoe didm: mo hinh ndy han ché tinh canh tranh
trén thi truong, han ché dbi twong khach hang va
ngudn vén huy déng. Nhat Ban 12 nudce dién hinh theo
mo hinh nay 2

53

1.3 PINH CHE TAI CHINH

1.3.4 M hinh hoat dong ciia cac dinh ché tai chinh
» M6 hinh da ning
* Da nang hoan toan: L& md hinh theo d6, céc
DCTC duoc cung cip ddy du cac hoat dong ngan
hang (kinh doanh tién té), dau tu chimng khoan va

bao hiém.

54

25/11/2020
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1.3 PINH CHE TAI CHINH
1.3.4 M hinh hoat ddng ciia cac dinh ché tai chinh

» Mo hinh da niing

« Pa nang mét phan: La md hinh theo do, cac
DCTC chi dugc hoat dong trong linh vuc kinh
doanh cta minh. Néu muén kinh doanh linh vuc
khac, cac DCTC phai thanh 1ap cong ty truc thudc
(cong ty con),

Vi du: Sacombank thanh 1ap SBA, SBL, SBR, SBJ

55

1.3 PINH CHE TAI CHINH

1.3.4 M6 hinh hoat ddng ciia cac dinh ché tai chinh

» MO0 hinh da ning

+ Uu diém: 1am ting tinh canh tranh trén TTTC; ting kha
ning chiu dung céc bién dong cua TTTC; md rong dbi
tuong va pham vi huy dong vén cho cac BCTC la ngan
hang.

« Nhwoc diém: Sy tham gia cia cac NH vao hoat dong
chimg khoén, bao hiém d& lam cho cac NH gay ling doan

thi truong, lam tang rai ro cho cac NH. .

56

1.4 THI TRUONG TAI CHINH

1.4.1 Khai niém va chirc ning cia TTTC

1.4.2 CAu tric cia thi trwong tai chinh

1.4.3 Van @& thong tin bat can xing trén TTTC
1.4.4 Thi trwong tai chinh hiéu qua

57

57

25/11/2020

19



25/11/2020

1.4 THI TRUONG TAI CHINH
1.4.1 Khai niém va chirc niing

Khii nigm

Thi truong tai chinh la mét thi trudng ma cac tai san tai chinh
nhu ¢ phiéu, trai phiéu. ..co thé duoc mua hodc ban.

Madura (2009)

TTTC 14 noi giao dich mua béan cac tai san tai chinh nhu: vén

tai chinh, cic gidy to c6 gid va cac san phim tai chinh, nho do

ma vén dwoc chuyén giao mot cach tryc tiép hodc gian tiép tir
céc chu thé cung vén sang céc chi thé cu vén.

Lé Thi Tuyét Hoa (2016)
58

58

1.4 THI TRUONG TAI CHINH

1.4.1 Khai niém va chirc niing

Chtrc niing caa thi troeong tai chinh

® Chirc ning huy dgng vén: Thi truong tai chinh

thuc hién chirc niang kinh té nong cét trong viéc

dan vén tir nhitg ngudi tam thoi thira vén dén

nhitng ngudi tam thoi thiéu vén.

59

59

1.4 THI TRUONG TAI CHINH

1.4.1 Khai niém va chirc ning

Chitrc ning cua thi trwong tai chinh

« Kich thich tiét kiém va dau tw: thong qua thi truong

tai chinh, ngudi tiét kiém co thé kiém duoc thu nhép

duéi hinh thuc tién 1ai, c¢d thc, tién 161 cia

vbn...TTTC tao ra co hoi dau tu sinh 10i déy hép din

cho moi thanh vién trong xa hdi dudi nhiéu hinh thirc

théng qua cac ching khoan dé kiém 1.
60
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1.4 THI TRUONG TAI CHINH
1.4.1 Khai niém va chirc ning
Chitrc néing caa thi troeong tai chinh
» Chirc ning thanh khodn: Thi trudng tai chinh cung
chp phuong thirc chuyén déi cic loai tai san tai
chinh thanh tién. Hay néi cach khac, hay TTTC g6p
phan 1am cho cac TSTC d& dang dé ban thu tién
mat, tao tinh long cho cac TSTC, lam cac TSTC
dugc uva chudng hon.

61

61

1.4 THI TRUONG TAI CHINH

1.4.2 CAu triic ciia thi trudmg tai chinh

« Thi trudng so cip
* Thi truong thr cap

+ Thi trudng tién té

* Thi truong vén

Cin cit theo tinh chét ciia quyén truy doi
* Thi truong cbng cy ng

» Thi trudng cdng cu vén

* Thi truong tap trung
* Thi truong phi tap trung

62

1.4 THI TRUONG TAI CHINH
1.4.2 CAu triic ciia thj truomg tai chinh

Can cir theo tinh chdt lUan chuyén von
« Thi trwong so cdp: LA thi truong phat hanh cac tai
san tai chinh mai phat hanh 14n déu ra cdng ching.
Madura (2009)
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1.4 THI TRUONG TAI CHINH
1.4.2 CAu triic ciia thj truomg tai chinh

VON
CHU THE CHU THE
CUNG VON CAU VON
Phat hanh
mai tai san tai
chinh

Hinh 1.12: Thi trudmg tai chinh so cip

64

64

1.4 THI TRUONG TAI CHINH
1.4.2 CAu triic ciia thj truomg tai chinh

« Thi trwong so cip

Vai tro:

Thye hién qua trinh chu chuyén tai chinh truc tiép dwa cac

khoan tién nhan rdi tam thoi trong cong chling vao dau tu.

Dic diém:

« Gia TSTC trén thi truong so cdp do td chirc phat hanh
quyét dinh

+ L& thi truong dem lai von cho nguoi phat hanh o

65

1.4 THI TRUONG TAI CHINH

1.4.2 CAu triic ciia thi trudmg tai chinh

Can cik theo tinh chdt ludn chuyén vén
= Thi trwong thie cdp: 13 thi truong mua di ban lai
nhitng tai san tai chinh da dugc phat hanh ¢ thi

truong so cp.
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1.4 THI TRUONG TAI CHINH
1.4.2 Céu triic ciia thi truomg tai chinh

= Thj trwong thik cap:

Vai tro:

- Cung cép thi trudng, tao ra nhitng didu kién d& dang
dé ban nhitng cong cu tai chinh trén thi truong so
cap.

- Thi truong thir cip xac dinh gia caa mdi TSTC ma

cong ty phéat hanh ban & thi truong so cip.

67

67

1.4 THI TRUONG TAI CHINH

1.4.2 CAu triic ciia thi trwedong tai chinh

Dic diém

- Ludng vén s& van chuyén giita nhiing ngudi diu tu
TSTC trén thi truong

- Gia TSTC trén thi truong thir cdp do cung va ciu
quyét dinh

- L& thi truong hoat dong lién tuc, cAc nha dau tu c6
thé mua va ban cac TSTC nhiéu lan trén thi truong

6

thir cip

68

1.4 THI TRUONG TAI CHINH

1.4.2 CAu triic ciia thi truomg tai chinh

Chui thé dau tu: | Ban Tai san
Nguoinam gitr tai | tai chinh
san tai chinh da

phéat hanh
Nhan tién
Hinh 1.13: Thi trudng tai chinh thir cAp 6
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1.4 THI TRUONG TAI CHINH
$4.2:Cau tric cua thi trueong tai chinh

Mua ban céc ching khoan da

phét hanh
Tao tinh thanh khoan cho cac

chimg khoan

Gia TSTC do cung va cau
quyét dinh

R ! 70
Béng 1.4: Phan bigt thj truomg so cép Va thj truong thir cAp

70

1.4 THI TRUONG TAI CHINH
1.4.2 CAu tric ciia thi trudng tai chinh

Can cit theo thoi han:
 Thi trwdmg tién t&: con goi 1a thi truong tai chinh
ngén han, la noi giao dich ngén han v& vén.

Khoan 6, Didu 6, Luat Ngan hang nha nuéc 2010
Dic trung cua thi truong nay la hang hda cé tinh thanh
khoan rat cao. M6t sb TSTC trén thi truong tién té tiéu
biéu 14 tin phiéu kho bac, thuong phiéu, ching chi tién
giri. .. n

71

1.4 THI TRUONG TAI CHINH
1.4.2 CAu tric ciia thi trudng tai chinh

Can cir theo thoi han
« Thi trwong thi trwong vén: con goi |4 thi truong tai
chinh dai han, 1a noi 1a noi giao dich céc tai san tai
chinh dai han gitra cac don vi thdm hut va cac don vi
thang du.
Madura (2009)
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1.4 THI TRUONG TAI CHINH

1.4.2 CAu triic cia thi truong tai chinh

Can cir theo thoi han

Dai han, > 1 ndm

Giao dich céc cong cu ng
va cong cu vbn
Chu yéu la dau tuw dai

han, c6 loi suit cao

Bang 1.5: Phan biét thi truomg tién té va thi truong von
73
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1.4 THI TRUONG TAI CHINH
1.4.2 CAu tric ciia thj truomg tai chinh
Can cik theo tinh chdt ciia quyén truy doi
* Thi trwomg cONg cu ng: 14 thi truong trong d6 ngudi cdn
vén huy dong von dua trén viée phét hanh cac cong cu tai
chinh no (trai phiéu, tin phiéu, ky phiéu..).
= Thi trwong cONg cu vén: : 1 thi truong trong d6 nguoi
cin vbn huy dong vén bang cach phat hanh céc cong cu
vén nhu ¢b phiéu, ching chi quy diu tu... ban cho nguoi

c6 vbn. ”

74

1.4 THI TRUONG TAI CHINH
1.4.2 CAu triic ciia thi trudng tai chinh
Céin cir theo hinh thike t6 chire
 Thi trwong tip trung: viéc giao dich cac tai san tai
chinh dugc dién ra tai cac san giao dich tap trung
nhu Sé giao dich chung khoan.
* Thi truwdng phi tip trung: giao dich trén thi truong
nay khong qua qudy cia san giao dich ma thuong
dugc thuc hién théng qua mang Vi tinh hodc dién

thoai (OTC). *
75
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e 1.4 THI TRUONG TAI CHINH
.42 Chu tric ciia thi trwong tai chinh

Can cir theo hinh thite 16 chire

Két nbi mang ludi cac nha KD qua

internet

Nhiéu loai chimg khoan khac nhau

Giao dich chu yéu qua thuong lugng

Thanh toan linh hoat

76

1.3.2 Céu triic ciaa thj trudng tai chinh

[ )
Hinh 1.14: Céu tric thj trudng tai chinh ’
77
[ ] Y < s
] 1.4 THI TRUONG TAI CHINH

1.4.3 Vén dé thong tin bit cAn xing trén thi trudng tai chinh

Khai niém
Théng tin bit can ximg (Asymmetric
information) xay ra khi mot trong cac bén giao dich
khong biét du va chinh xac nhiing théng tin can biét
vé bén kia dé dua ra quyét dinh dung dén trong giao

dich.

Mishkin (2011)

78
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1.4 THI TRUONG TAI CHINH
1.4.3 Vén dé thong tin bit cin xirng trén thi truwong tai chinh

Pic diém

« C6 sy khéc biét vé thdng tin giita cac bén giao dich

« C6 nhidu tré ngai trong viéc chuyén thong tin giita
céc bén

« Trong hai bén cd mot bén cd thdng tin chinh xéc hon

79

1.4 THI TRUONG TAI CHINH
1.4.3 Vin dé thong tin bit cAn xtng trén thi truomg tai chinh
Téac dong ciia thdng tin bat can xing
O Chon lya bit lgi (Adverse selection): 1a van dé
dugc tao ra boi thong tin bat can xung trude khi
giao dich xay ra.
U Ruiii ro dao dirc (Moral hazard): hay con goi la
tam 1y y lai xuét hién sau khi cac cudc giao dich

d4 dién ra trén thi truong tai chinh

80

1.4 THI TRUONG TAI CHINH

Vi du 1.5: Trong nim 2014, nha d4u tu tham gia TTCK

dugc chung kién nhiéu dot ting gid ngoan muc cua Cac

¢b phiéu méi niém yét:

- M3 NDF — Céng ty c¢b phdn Ché bién thuc phim
nong san xuit khau Nam Dinh, gia ting t&i hon 170%
s0 véi mre gia chao san 14,500 dong

- M3 TVC — Cong ty c¢b phin quan ly va du tu Tri
Viét, gia ting 125% sau 7 phién ting lién tiép (Gia
ban dau 29,000 ddng). "

81
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1.4 THI TRUONG TAI CHINH

Vi du 1.6: Hau qua ciia thong tin bat can xing

1) Tinh trang thao ting cac hoat dong cua cOng
ty cb phin va gia cd phiéu sau khi mua c6 phiéu do
nhim muc dich tryc loi.

2) Doanh nghiép A ky hop ddng tin dung véi ngan
hang B, muc dich vay dé bd sung vén luu dong
phuc vu san xudt, tuy nhién doanh nghiép nay ding
s6 tién d6 dé dau tu vao CK, BDS.

3) Viéc mua chung khoadn ctia nhiing cong ty hoat
dong kém va day khoi thi truong nhimng chiing
khoan chit lugng cao. ®

82

1.4 THI TRUONG TAI CHINH
1.4.4 Thi trwong tai chinh hi¢u qua

Thi trudng tai chinh hiéu qua (Efficient Markets
Hypothesis) la thi truong hiéu qua v& mit cung cip
thong tin.

(CFA, 2013, Level 1, Volume 5, p116)

83
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1.4 THI TRUONG TAI CHINH
1.4.4 Thi trwong tai chinh hi¢u qua

Mot thi truong hiéu qua 1a noi gid ca thi trudng phan
anh khach quan gi4 trj thuc cia tai san dau tu.

(Aswath Damodaran, 2010)
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1.4 THI TRUONG TAI CHINH
1.4.4 Thi trwdng tai chinh hiéu qua
Ly thuyét thi truong hiéu qua (Efficient Markets
Hypothesis — EMH) phat biéu ring gia ca cua cAc tai san
tai chinh trén thi truong tai chinh phan &nh day du tit ca
moi thong tin ¢6 sin.

(Mishkin, 2009, p117)

Nghia |& gid cd twong lai ciia cAc tai sdn tai chinh trén
thi truong tai chinh bang véi di bao téi wu sic dung
8

moi théng tin sdn sang hign co.

85

1.4 THI TRUONG TAI CHINH
1.4.4 Thi truong tai chinh hiéu qua
Céac mirc do hiéu qua cia thi truong
< EMH dang yéu
% EMH dang trung binh
% EMH dang manh

86

86

1.4 THI TRUONG TAI CHINH

1.4.4 Thi trwong tai chinh hi¢u qua
Cac mirc dp hiéu qua cia thi truong
% EMH dang yéu: Hinh thai nay xuit hién véi gia
dinh ring gi4 thi truong di phan énh diy da va kip
thoi nhitng théng tin trong qua khir vé giao dich cua
thi truong nhu: gid ca chung khoan, khbi luong
giao dich.
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1.4 THI TRUONG TAI CHINH

1.4.4 Thi trwong tai chinh hi¢u qua

CA&c mirc d§ hiéu qua cia thj truong

% EMH dang trung binh: gia ca cta tai san tai chinh

88

1.4.

hién tai dang phan anh ddy du va tirc thoi tit ca cac
thong tin dugc cong bé trén thi truong tai chinh, c6
nghia 1a khi c6 mét théng tin mai dugc cdng bé trén
thi truong tai chinh, n6 s& dugc phan anh ngay vao

gié ca cua TSTC.

88

1.4 THI TRUONG TAI CHINH

4 Thi trwong tai chinh hiéu qua

Cac mirc dj hiéu qua cia thij truong

% EMH dang manh: gia ca c4c tai san tai chinh hién

89

tai dang phan anh tirc thoi va ddy du tit ca cac thong
tin dugc biét trén thi truong tai chinh k& ca cac
thdng tin qua khw, théng tin duge cong bd 1dn théng
tin ndi bd va cé nhéan (thdng tin noi gian).

89

Cho biét cac trudong hop sau thuge mire do hiéu qua
dang nao?

1)

2)

3)

4)

90

Gié cb phibu Vinamilk tang ngay khi cé théng tin tra
cb tirc 10%.

Gi4 thj truong ciia ¢d phiéu giam hin truée khi thong
tin v& hoat dong gay 15 cua cong ty duoc cong bb.

Gi4 cb phiéu cua Bibica khong thay dbi sau khi thong
tin vé két qua kinh doanh ciia cong ty vao quy 3/20xx
duoc cong bé.

Nha dau tu A kiém duoc loi nhuan vuot trdi khi quan
st va phan tich lich st giao dich ¢ phiéu ACB nim
2015. 90
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92

93

94

1.5 CO SO HA TANG TAI CHINH

1.5.1 Khéi niém

1.5.2 Thanh phin ciia co sé ha ting tai chinh

1.5 CO SO HA TANG TAI CHiNH

1.5.1 Khai niém
Co s& ha ting tai chinh (Financial infrastructure) la
khudn khd cc lut 1& va hé théng 1am nén ting dé
céc dinh ché tai chinh, doanh nghiép va ho gia dinh
1ap ké hoach, dam phén va thuc hién céc giao dich tai
chinh.

1.5 CO SO HA TANG TAI CHINH

1.5.2 Thanh phén ciia co sé ha ting tai chinh
> Hé théng phap luit va quan Iy nha nwéc
> Ha ting vé thong tin

> Ha ting ky thuat

94
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1.5 CO SO HA TANG TAI CHINH

> Hé théng phap luét va quan ly nha nuéc

« Hé théng c4c van ban phép ludt diéu chinh cac hoat
dong va giao dich tai chinh. VD : Luét Ngan hang,
Luat Béao hiém, Luat Chimg khoén ....;

« Ngudn lyc va thong 1& gidm sat: Cac co quan quan ly
c6 du ngudn luc dé gidm sét viéc thuc hién cac luat
va quy dinh da ban hanh.

« He théng cAc co quan tai phan phén xir hop dong

95

1.5 CO SO HA TANG TAI CHiNH
> Ha tang vé thong tin
Luat va thong 18 ké toan, kiém toén, théng ké
phong ding ky va luu trir théng tin tin dung, t6

chtre dinh muec tin nhiém. ..

96

96

1.5 CO SO HA TANG TAI CHINH
> Ha ting k§y thuat
Bao gém cAc hé théng thanh toan va hd tro giao
dich chimg khoén. Vi dy nhw noi cung cip dich vu

giao dich va niém yét. ..
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