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Tong quan vé thj trwdng tai chinh
Chtrc nang, vai tro cua thi trweong tai
chinh

Cau truc cla thj trwdng tai chinh

Cac cong cu lwu thong trén thi triong
tai chinh

Vai trd cia Chinh phu ddi véi thi
trrong tai chinh
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1. Tong quan ve thi triedng tai chinh

Khai niém thi trwong tai chinh

a) Khai niém:
Thi trwdng tai chinh 1a noi dién ra cac
hoat ddng chuyén nhwong, mua ban
quyén st dung cac khoan von ngén han
hoac dai han thdng qua cac cong cu tai
chinh (chirng khoan)

Mua ban Quyén sir dung vén = cong cu tai chinh -
chitrng khoan — tai san tai chinh
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Chitrng khoan bao gom
Chirng khoan no’ (debt securities): xac
nhan quyén dwoc nhan lai khoan von da tng
trwd'c cho nha phat hanh vay khi chirng
khoan dao han ciing nhw quyén duwoc doi
nhirng khoan lai theo thoa thuan twr viéc cho
vay.
Chitrng khoan von (equity securities): l1a
chirng khoan xac nhan quyén dwoc s& hivu
mot phan thu nhap va tai san cla coéng ty
phat hanh.
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Khai niém thi trwd'ng tai chinh

b) Ban chat cia TTTC
La noi mua ban quyén s& hiru
Biéu hien bé ngoai cua TTTC la noi glao

dich dé chuyén ddi chu thé nam git
chirng khoan.

La noi tap trung phan phoi cac nguon
von tiet kiem va la dinh ché tai chinh
trwee tiep.
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Cac chu thé tham gia trén TTTC

Cac nha phét hanh (cong ty, Chinh phu,)

Cac nha dau tuw (hd gd, coéng ty bao hiém, cac doanh nghiép néi chung,
Chinh pha,...)

Cac nha cung Cép dlCh vu h6 trO’ (S& giao dich; cac cong ty

cung cap théng tin, danh gia hé sb tin nhiém, ...

Cac nha quan |y (wTw, Bs Tai chinh, UBCK Quéc Gia, tb chirc bao hiém
tién gui,...)
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2. Chirc nang, vaitro cua TTTC
Vai tro cua thi trweong tai chinh

»Phan bo hiéu qua cac nguon von ->
tang nang suat va hiéu qua nén kinh té.

» Hinh thanh gia cua cac tai san tai chinh.

» Tao tinh thanh khoan cho tai san tai
chinh.
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3. Cau triic cua thi tredng tai chinh

Can cuwr theo

3.1. Theo th&i gian luan chuyén von

3.2. Nguon goc chirng khoan

3.3. Phwong thirc to chirc va giao dich thi
trwrong

3.4. Theo cong cu tai chinh trén thi
trerong
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3. Cau triic cua thi trwdng tai chinh

3.1. Theo th&i gian luan chuyén von (phan chia thanh
thi trwro'ng tien té va thi triroong von):

Thi tru’o’ng tien té (money market) la thj tru’o’ng mua ban
cac chirng khoan no’ ngan han co thoi gian luan

chuyén von khong qua 1 nam.

Cau truc:

— Thi trwéng cho vay ngan han truc tiép:;

— Thi trwdéng lién ngan hang;

— Thi trwo'ng mé,

— Thi trwdng hoi doai.

Thi trwéng vOn (capital market) 1@ thi tru’o’ng mua ban cac
chwng khoan no’ dai han (co thoi gian luan chuyén

von trén 1 nam) va cdc chieng khodn vén.
CAu truc:

— Tin dung dai han

— Thi trwong chirng khoan V A \‘/
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3. Cau triic cua thi trwdng tai chinh
3.2. Theo nguon goc hay muc dich hoat déng cua thi
triwo’ng (Thi trwdng so cap va thi trwdng thir cap)

Thi trwé'ng so cap (primary market)
Thi trwrdng so’ cap |a thi triedng phat hanh chieng khoan 1an dau
tién.
Noi duy nhat dem lai von cho nha phat hanh
Gia CK do NPH quy dinh
Hinh thdee ban buén
Hoat déng khdéng lién tuc

Thi trwérng thir cap (secondary market)
Thj trrong mua di ban lai cac chirng khoan da dworc phat hanh
trén thi triroong so’ cap.
Lam thay do6i quyén sé& hiru chirng khoéan
Gia ca CK do quan hé cung cau quyét dinh

Thj trwéng ban 18 V A \‘/

....................................... Hoatdong“eﬂtuc
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3. Cau truc cua thi trwéng tai chinh

3.3. Theo phwong thirc t6 chirc va giao dich cua thi
trwrong (thi trwdrng tap trung va phi tap trung)

Thi trieo'ng tap trung /a thi trweong ma viéc giao dich mua ban
chirng khodn dworc thwe hién cé té chirc va tap trung tai mét dia
diém nhat dinh.

S giao dich
Mua ban qua Broker
CK giao dich la Ck dwoc niém yét

Thi trwo'ng phi tap trung la thj trwdng ma viéc mua ban cac
chirng khoan chwa hoac khong dwoc niém yét trén thi treong
tap trung, dworc thwe hién phan tan & nhirng dia diem khac
nhau. Cac giao dich nay thwong dwoc thwe hién théng qua
mang may vi tinh.
Giao dich qua quay
Gia thoa thuan

r
............................................................................................................................................... W ecerercntitititsecafMrecticetetettetetititttcetittatatttetettttetetitttttcttttsasttetorsrsettre

CK giao dich chira duwroc niem'yeée
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3. Cau triic cua thi trwdng tai chinh

3.4. Theo cong cu tai chinh tren thi trieong
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4.Cac cong cu lwu thong tren thi trirong
tai chinh

4.1. Cac cOng cu trén thi trwdng tien té
Tin phiéu kho bac
Chirng chi tién gtri c6 thé chuyén nhwong
Thwong phiéu
Chap phiéu ngan hang
Hop dong mua lai
Dw trir vieo't murc
Euro dollar

4.2. Cac cOng cu trén thi trwwdng von
Co6 phiéu
Trai phiéu
Céac khoan vay thé chap, vay thwong mai va vay tiéu dung
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4.1. Cac cong cu lwu thong tren thi
trwworng tién te

-Tin phiéu kho ba
-Chtrng chi tién
‘Thwong phiéu |
-Chap phiéu ngan hang
‘Hop dong mua lai

‘Dw trir vro't murc

*Euro dollar
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a. Tin phieu kho bac
(Treasury Bills; T-bills)

Tin phiéu kho bac la cong cu vay no ngan
han do Kho bac phéat hanh dé tai tro' cho nhirng
khoan chi tiéu tirc thdi, cac tham hut ngan han
thwdng xuyén cua chinh phu hoac tai tro cac
khodn no dén han

Ky han thanh toan: 3 6 9 12 thang

v' Chirng khoan chiét khau

v' Phuwong thire phat hanh theo 16 va dau thau

v' D&c diém phan biét véi cac chirng khoan khéac
v'Nha dau tw
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b. Chirng chi tien gtri cé thé chuyén nhwong
(Negotiable Certificates of Deposit - NCDs)

@ Ching chi tién g 1a mét cong cu vay ng do
ngan hang thwong mai phat hanh, cam ket tra lai
dinh ky cho khoan tién g va hoan trd von gobc
(ménh gla chirng chi) cho ngudi gui (ngwoi mua)
theo gid mua ban dau khi dén han thanh toan.

@ Chung chi tién guvi co thé chuyén nhuong
v' Ménh gia Ién (trén 100.000%)
v’ L&i suét cao hon lai suat T - Bills
v' Thoi han (cé thé thay doi)
v' Thi trirong
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c. Thwong phiéu (Commercial Paper)

Thwong phiéu 1a nhirng gidy nhan ng
ngan han do cac cong ty I&n phat hanh
dé vay von ngan han phuc vu cho hoat
ddng san xuat kinh doanh.

v’ Hoi phiéu nhan ng khéng dam béo (so voi T bills
— tin phiéu kho bac)

v' Chirng khoén chiét khau (gia ban)

v Ménh gia

v' Thoi han (ngan han)

v Loi ich cta viéc phat hanh thuong phiéu
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d. Hoi phieu dwoc ngan hang chap nhan -
Chap phiéu ngan hang
(Banker’s Acceptances - BAS)

HOi phiéu dwoc ngan hang chap nhan
a cac hoi phiéu ky han do cac céng ty
ohat hanh va dworc cac ngan hang dam
bao thanh toan bang cach dong dau chap
nhan I&n t& hdi phiéu

v' Tao lap BA

v'H6 an toan cao, c6 thé ban trén TTTC vdi
gia chiét khau dé lay tién mat
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e. Hop dong mua lai
(Repurchase Agreements - Repos)

Hop dong mua lai 1a mét hop déng trong d6

ngwoi di vay déng y ban mot s6 chirng khoan

chinh phd (thwong la tin phiéu kho bac) ma

ngum nay nam glw cho ngwoi cho vay va cam

két sé mua lai sO chirng khoan dé vao mot thoi

diém trong twong lai v&i mdt mdre gia nhat dinh.

v/ Théi han (rat ngan)

v/ Lai suat thap

v" Gilra cac ngan hang dung tin phiéu kho bac lam
vat thé chap
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Doc thém: Quy lién bang va d6 la chau Au

Dy trlr vwot mire: thwe chat la nhivng
khoan vay qua dém gilra cac ngan hang
trén khodn tién gri dat tai NHTW.

Po6 la Chau Au (Euro dollars): 1a nhirng
khodn tién glri bang dong dd la My tai
cac ngan hang nwé&c ngoal hoac chi
nhanh cac ngan hang nwéd'c ngoai o My.
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4.2. Cac cong cu lwu thong trén thi trrong
von

va vay tiéu dung
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a. Trai phieu
Trai phiéu la mét ching thw xac nhan
moét khoan ng cua td chirc phat hanh
doi voi gle]¥{ef cam gilr trai phiéu, trong

dé cam két sé trd khoan ng kém voi
tien lai trong mot thot han nhat dinh

v Thoi han (thuong dai 2-5 nam)
v' Ménh gia

v L&i suat

v'Trai chu
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b. C6 phieu

Co phleu la mot chirng thw hay but toan
ghi s6 xac nhan tral quyen (quyen
hwo’ng ol - clalm) cua ngwo’l nam glu
cO phleu doi v@i thu nhap va tai san cua
mot cong ty cb phan.

v' Cé phan - Cé déng - Cé phiéu

v Quyén cta cb déng

v' Gi& tri cta cb phiéu

v Cc‘S phiéu thwc‘yng va cd phiéu wu d‘éi
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c. Cac khoan vay thé chap

Cac khodn vay thé chap la nhirng
khodn tién cho cac ca nhan hoac cong
ty vay dé mua nha, dat hodc nhirng tai
san thwc khac, trong do tai san thwc va
nha dat do 1a tré thanh vat thé chap dé
dam bao cho cac khoan vay.
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d. Cac khoan vay thwonng mai, tiéu dung

Pay la cac khoan vay cho cac cong ty
thwong mai va nguoi tieu dung, thuwong
do ngan hang cung cap.

Do khdng chuyén nhwong duwoc nén
day la cong cu kém 1dng nhat trén thi
trwdng von.
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5. Vai tré cua Chinh phu doi véi TTTC

Chu thé quan trong trén thj trwong tai
chinh
Nguwdi diéu tiét cac hoat ddng trén thi
trrong tai chinh

Vi sao phai diéu tiét TTTC?
v' Cung cap théng tin cho cac nha dau tw

v Bdo dam sy phat trién lanh manh cla hé
thong tai chinh
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Poc thém
Pinh gia co phiéu:
M® hinh chiét khau dong ¢ tirc DDM:;
Phwong phap chi so ( P/E ratio)

Phwong phap chiét khau dong tién
(DCM)
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Dinh gia trai phieu (thém)
Tdng gid tri hién tai cia cac dong thu
nhap trong twong lai;

 Gia tr1 hién ta1 cia menh gi1a va gia tr1 cua
dong tién déu (coupon)

_ 1 1 N M
PV = C(— — —) — -
k, k,(@7* k,) @+t k,)
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Co phieu thwéng va co phiéu wu dai

(thém)
Co6 phiéu Co6 phiéu wu
thwong dai
Cétwre | DOMPATAUELl g i
dinh
Ql.ly en f”a'l’ Co Khong
gia quan ly
Ther tw chia lai Sau trai phieu
(tai san khi pha Sau cung va treéc co
san) phiéu thuwdng
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