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1.1. NHU CAU CHUYEN NHUO'NG VON TRONG NEN KINH TE 1.2. SU XUAT HIEN QUAN HE MUA BAN TAI SAN TAI CHINH

Quan hé chuyén nhwong von dwogc thyc hién 1am phat sinh

cac cdng cu tai chinh, nhu: hgp dong tin dung, trai phiéu,

N < O
Nguon cung von Ngubn ciu vén

c6 phiéuy, gidy nhan ng, thuwong phiéu,...

« Thiéu hut vén san
VON xudt - kinh doanh

rdi ciia DN, dan cuw.
ctia cac DN
o Thang dw NSNN

o = « Nhu cau chi tiéu
* Von vién tro, dau tw

« V6n tam thdi nhan

ctia ca nhén, ho gia

tlr Chinh phti cac ol

nuée, cac to chire
« Chi tiéu cong.

« Tham hut NSNN

quicté ...

2.2. CHG"C NANG CUA THI TRUO'NG TAI CHINH

2.1. KHAI NIEM TTTC

Thi trwong tai chinh (Financial market) 1a noi dién ra * Chirc ndng dan vén

hoat déng giao dich mua ban céc tai san tai chinh ngén, = Chitc niing tiét kiém
trung va dai han gitra cac chi thé trong nén kinh t&. - ' -
= Chirc nang thanh khoan
Thi trwong tai chinh (Financial market) 1a thi truong
dién ra hoat dong phat hanh va giao dich c4c tai san tai

chinh gitra cac chu thé trong nén kinh té.
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"2.2. CHU'C NANG CUA TTTC

" 3. CAU TRUC CUA THI
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~CAN CU* VAO CHU'C NANG CUA THI TRUONG

CAN CU’ VAO THO'T HAN

[ [T TIEN GUI TIN DUNG NGAN HAN |
TTTC NGAN HAN = =
X L < | THI TRUONG NGOAI HOI |
(THI TRUONG TIEN TE)
L ‘ TT LIEN NGAN HANG ‘
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L ‘ THI TRUONG CHFNG KHOAN ‘
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NHA
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(see )

UCCUA

THI TRUONG TAI CHINH SO’ CAP & TTTC THU CAP

v" Thi trwdrng tai chinh so’ cip (hay con goi 1a thi trwong
cdp mot) la thi trwong phat hanh cic tai san tai chinh.
Trén thi tredng nay, von tir nha dau tw dwoc chuyén sang
nha phét hanh thong qua viéc nha diu tw mua cac tai san
tai chinh mé&i phat hanh.

v Thi trworng tai chinh thir cip (hay con goi la thi trwong

cdp hai) 1a thi truong mua di ban lai nhirng tai san tai

chinh da dwoc phat hanh.

"~ PHAN BIET TTTC SO’ CAP VA TH(Y CAP
TIEU CHi TTTC SO CAP | TTTC THU’ CAP
Dic diém Phat hanh céac Giao dich, mua
TSTC bén cac TSTC da
phat hanh
Muc dich Huy déng vOn cho | Tao tinh thanh

nén kinh t&

khoan cho vén
dAu tw, cho TSTC

Tinh chit

Hoat dong khong
thuong xuyén lién
tuc

Hoat dong thwong
xuyén lién tuc,
giao dich s6i dong
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" CAN CU* VAO TINH CHAT LUAN CHUYEN VON

PINH CHE

TAI CHINH
TRUNG GIAN

CHU THE CHU THE
CUNG VON THI TRUONG TAI CHINH CAU VON

= NHANUOC = NHANUOC
= DOANH NGHIEP = DOANH NGHIEP

= CANHAN, HQ GB = CA NHAN, HQ GB

= NUG'C NGOAI = NUO'C NGOAI
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4.1. CHU THE CUNG VON
v La cac chu thé tam thoi dw thira cidc ngudn von nhan
X
roi.
v’ C6 thé 1a phap nhin hoic thé nhan.
v" Muc dich chinh: d4u tw sinh loi.

4.2. CHU THE CAU VON

v’ La c4c cht thé dang thiéu hut vén, cin dwoc bd sung.

v Chu yéu la cic doanh nghiép (phat hanh chirng khoan
vOn va chirng khodn n¢) va nha nuwéc (phat hanh chirng

khoan ng).

4.3. CAC PINH CHE TAI CHINH
v Dinh ché tai chinh trung gian

v Dinh ché tai chinh ban trung gian

4.4.NHA NU'OC - VO'I CHI’C NANG QUAN LY VA GIAM SAT
Cht thé quan 1y va giam sat nhidm dam bdo thi trwdng
tai chinh s& phat trién ding hwéng va lanh manh vi thi
trwdong tai chinh c6 &nh hwéng rat 16n dén sy phét trién
clia nén kinh té.

4.5. CAC CHU THE KHAC

5.1. KHAI NIEM, PAC PIEM CUA TAI SAN TAI CHINH

Tai san tai chinh (TSTC) 12 tai sdn ma gia tri thuc cta nd
khong phu thudc vao gia tri vt chit cua tai san. Bit ci
mot giao dich tai chinh nao ciing tao ra cac TSTC. Tai san
tai chinh c6 cac dac trung sau:

v/ Latai san v hinh

v’ Gié tri thyc khong lién quan dén hinh thikc va tinh chit vat
chit, ma phu thudc vao quyén hgp phép vé nhirng loi ich
twong lai

v’ C6 thé chuyén nhwong mua ban trén thj trwdng tai chinh.

PHAM TH| MY CHAU




LY THUYET TAI CHINH TIEN TE

CONG CU
/ TAI CHINH
CONG CU TAI CHINH CONG CU TAI CHINH
NGAN HAN DAI HAN
—| Tin phiéu kho bac | | C6 phiéu
—| Chieng chi tién giri | | Trai phiéu
—| Thuwong phiéu | Chirng khoan
— - phai sinh
—| Chap phiéu ngan hang |

—| Hop dong mua lai

HK1 2021-2022

5.2. CAC LOAI TAI SAN TAI CHINH

TIN PHIEU KHO BAC (Treasury bill) 12 loai trai phiéu
chinh pht c¢6 ky han dwéi 1 ndm do B¢ Tai chinh phat
hanh dé bu dip thi€u hut tam thoi ctia ngan sach nha
nwéc va la mot cong cu quan trong d€ NHTW diéu hanh
chinh sach tién té.

v Phat hanh trén thj treong so cip thong qua ddu thau.

v Thanh khodn rit t6t, hdu nhw khéng c6 ri ro.

v/ Lai suit c6 thé dung dé dinh gia chirng khoan.

5.2. CAC LOAI TAI SAN TAI CHINH
CHU'NG CHI TIEN GUI (Certificate of deposit) 13 mot
loai gidy to c6 gia do ngan hang phat hanh dé huy dong
vOn tlr cac t6 chirc va c4 nhan khéc.

v/ Lai suit thoa thuln trén co s& 13i suit thi trwong.

v C6 thé chuyén nhwong dwoc khi con hiéu luc.

5.2. CAC LOAI TAI SAN TAI CHINH

THU'ONG PHIEU (Commercial paper) 1a mot loai gidy to
c6 gid ghi nhin I1énh yéu ciu thanh toidn hodc cam két
thanh toan v6 diéu kién mot khoan tién xac dinh trong

mot thoi gian nhét dinh.

Héi phiéu Lénh phiéu

+ Ménh lénh doi tién vo diu kién |+ Gidy nhan ng vo diéu kién

+ Nguoi cho vay ky phat + Nguoi di vay ky phat

+ Yéu ciu ngudi di vay trd mot s6 | + Cam két sé hoan trda mot sé tién
tién nhit dinh sau mot thoi gian | nhat dinh khi dén han thanh toan
xac dinh cho nguwoi thu huwéng

5.2. CAC LOAI TAI SAN TAI CHINH
CHAP PHIEU NGAN HANG (Banker’s acceptance) 12 héi
phiéu do cong ty phat hanh va dwoc ngan hang chip
nhan thanh todn bing cach déng diu “Chdp nhan”
(“Accepted”) 1én héi phiéu do.

v Bén nhan ng sé phai ky giri mot lwgng tién nhit dinh.

v" Thuwong dwgc ban lai trén thi trwedng thir cip.

v Thoi han théng thwong tir 30 - 270 ngay, phd bién nhit

la trong vong 90 ngay.

5.2. CAC LOAI TAI SAN TAI CHINH

HOP PONG MUA LAI (Repurchase agreement) 1a mot
dang vay ngin han déi véi cac loai chitng khoan cta
chinh phd. Nguoi tham gia ban cac chirng khoan nay
cho ngudi dau tw va mua lai vao mot ngay nhit dinh

(ngin han).
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: CHAP
CHUNG & HOP
TIEU CHi tpke | cuitien | THUONG | PHIEU | ooy
GU1 PHIEU NGAN MUA LAI
HANG E
Cht thé phat hanh
Muc dich phat
hanh
Thoi han
Lai sudt/TSSL
Rui ro
Tinh thanh khodn
®
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5.2. CAC LOAI TAI SAN TAI CHINH
€O PHIEU (Stock) 13 mot ching thw xac nhan sw gop
vén va quyén sé hiru hop phép cla chii thé nim giit véi

cong ty ¢4 phan.

5.2. CAC LOAI TAI SAN TAI CHINH
c6 PHIEU

) Co phiéu thwdong

« C§ tirc khong cd dinh.

« C6 quyén biéu quyét.

« Dugc quyén tién mai.

« Puoc phén chia tai san sau cling khi cdng ty pha san.

J

€8 phiéu wu dai
 C6 tirc c6 dinh.

hon ¢ phiéu thuong.
« Khéng dwoc quyén tién maii.

tai san trwde cd phiéu thuwong khi cong ty phé sén.

« Khéng dwoc quyén biéu quyét hodc dugc it quyén biéu quyét

« Dugc chia ¢d tic trwée cd phiéu thwong va dwoc phan chia

~

J

5.2. CAC LOAI TAI SAN TAI CHINH
TRAI PHIEU (Bond) 13 mét chitng thw xac nhan mét
khoén ng cta t§ chirc phat hanh déi véi nguoi sé hiru,
trong d6 cam két sé trd khoan ng kém véi tién l4i trong

mot thoi han nhat dinh.

5.2. CAC LOAI TAI SAN TAI CHINH

TRAI PHIEU

Phan loai trai phi€u dwa trén cac tiéu chi
Can ctr vao ch thé phat hanh

Can ct vao lgi tire cua trai phidu

Cén ctr vao mirc d6 dam bao thanh toan

NN N

Can cl vao tinh chit trai phiéu

5.2. CAC LOAI TAI SAN TAI CHINH
CHU’NG KHOAN PHAI SINH (Derivatives) 1a chitng
khoan dwoc sinh ra tir chirng khoan géc (chirng khoan
co s&) va gia ca cua n6 phu thudc vao gia ca ciia chirng
khoén géc.

v Hang hoa co s&: c¢6 phiéuy, trai phiéu, ngoai té, 1ai suit,
chi s8, nong sén, gia suc,...

v" Muc tiéu:

Phong ngtra rti ro/bao vé loi nhudn

Pau co
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PHAN BIET SU"KH
cO PHIEU, TRAI PHIEU VA CK PHAI SINH
= = = = : o CHU’NG KHOAN
TIEU CHI CO PHIEU TRAI PHIEU PHAISINH
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PHAN BIE KH
¢6 PHIEU VA TRAI PHIEU CONG TY

TIEU CHi c0 PHIEU TRAI PHIEU CONG TY

Loai hinh chtrng
khoan

Loai hinh chitng khoan

Muc dich phat hanh

Muc dich phat hanh

Thoi han

Thoihan

Lai sufit

Lai sudt

Rui ro

Rui ro

Nguwoi mua

Nguwoi mua

Bién dong gia thi
truong

Bién dong gia thi
truong

N

Tranh lang phi vén

« Tao diéu kién huy dong, tip trung tai nguyén
von trong toan nén kinh t€ dé dap Gng cho

nhu ciu san xuit, dau tw.
J

N

Tao kénh huy ddng vn an toan

« Nha nwéc bu dip boi chi ngan sch bang cach
phat hanh trdi phiéu ra coéng ching, gitp
tranh dwoc lam phat.

J

6.2. DUNG HOA LOTiCH CUA CAC CHU THE THAM GIA
Co ché diu gia trén thi trwong tai chinh cung cdp cho
ngudi mua va ngudi ban vén mirc gia ca tdi wu, tranh dwogc
treong hop loi nhudn cla cd nhan nay dwoc tao ra trén

thiét hai ctia cd nhan khac.

6.3. KICH THICH CAC DOANH NGHIEP SAN XUAT
KINH DOANH HIEU QUA
Tinh hiéu qua cta hoat ddng san xudt kinh doanh cta cac
doanh nghiép hay trién vong cta cic dy an c6 lién quan
mat thiét dén chi phi s dung von, do dé doi hdi cac
doanh nghiép phai that sy quan tAm dung mitc dén hiéu

qua kinh doanh ctia minh.

6.4. TAO PIEU KIEN THUAN LQ'I CHO CAC GIAO DICH

TAI CHINH

Véi sy phat trién ciia cong nghé thong tin thi giao dich
trén thi treong tai chinh d khic phuc dwoc han ché vé
khéng gian, gidm thiéu cac chi phi,... nhdm nang cao hiéu

qua dan truyén vén cla thi truong.
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