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1. Thi trweong tai chinh la g17?

TTTC la noi dién ra viéc chuyén giao
cdc nguon tai chinh mét céach truc tiép
hodc gidn tiép gitra cdc chu thé kinh té
voi nhau thong qua nhirng phwong
thire giao dich va cong cu tai chinh
nhat dinh nham thoa man quan hé
cung-cau vé von va nham muc dich
kiém Ioi.
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3. Chirc nang cua thi trwvong TC

Dan von tir noi thira sang noi thiéu

Cung cap kha nang thanh khoan cho
cac chirng khoan

Cung cap thdng tin kinh té' va dinh gia
gia tri doanh nghiép

La mdi trwwdng dé nha nwéc thwe hién
chinh sach tien té
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4. DK can thiet de phat trien TTTC

(i) Nén KT h.hoa phat trién, tién té én dinh
(ii) Hang hoa cua TTTC phai da dang, phong phdu.
(iii) Phat trién cdc trung gian TC.

(iv) Hoan thién hé thong PL lam co’ so hoat dong
va klem soat TTTC c6 té chirc QLNN dé diéu
khién, giam sdt TTTC.

(v) Tao dwoc co so vt chat ky thuét, hé thong

thong tin kinh té phuc vu cho hoat d‘ong cua
TTTC.

(vi) C6 déi ngii cdc nha KD, cdc nha QL am hiéu
cac kién thaee cua TTTC.
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2. Phan loai thi truro'ng tai chinh

Theo phwong thiec huy déng nguén TC:

- Thi trwérng no’: Thi trwdng trong dé ngwei can
von huy dong dwa trén viéc phat hanh cac cong
cu n@ nhw trai phieu, tin phiéeu....

Pi vay theo phwong thirc hoan tra ca goc va lai.

- Thi trwd'ng von c6 phan: Thi trwdng trong dé
ngw®i huy ddng von bang cach phat hanh cac
c6 phiéu ban cho nhirtng ngwoi c6 von.

GOp von theo phwong thire 1&i an 16 chiu.
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Theo swluan chuyén cac nguén TC:
- Thi trwéng so cap: Nevi cac hang hoéa la
nhirng chirng khoan mé&i phat hanh va dwoc
mua lan dau tién.

Thanh vién tham gia gi®¥i han: Kho bac NN,
NHTW, cac cong ty phat hanh, cac NHTM,
cac to6 chirc trung gian tai chinh....

- Thi trwdng ther cap: thi trwérng giao dich
cac cong cu tai chinh sau khi c,hl]ng da dwoc
phat hanh trén thi trweéng so cap.
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Can cir vao tinh chat phap ly:

- Thi tru’c‘yng chinh thire: thi trirong trong doé
cé‘c chu thé chinh thirc hoat dong va dwoc
dieu chinh theo luat ve TTTC, va thwong
dwoc co quan chu quan (nhw Uy ban chirng
khoan) giam séat.

- Thi trwroong phi chinh thirc: Hoat dong theo
sw théa thuan gilra ngwoi mua va ngwoi ban
theo quy luat cung cau trén thi trrong.
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Can ctr vao thoi han st dung nguon
TC:

- Thi trwdng tién té: Thi trwérng phat
hanh va mua ban cac cong cu tai chinh
ngan han.

- Thi trwd'ng von: Thi trwéng phat hanh
va mua ban cac cong cu tai chinh co ky
han trén mét nam, noi giai quyét cung
cau ve von trung va dai han.
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5. Cac cdng cu chi yéu cua thi
trworng tai chinh

N: Do la cac cong cu ma thong qua no

nguon tai chinh dwoc chuyén tir chi
thé nay sang chu thé khac.

Bao gom:

- Cdc céng cu chu yéu cuaa thi trvorng
tién te

- Cédc cbng cu chad yéu caa thi trurorng
chuwrng khoan.
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5.1.Céng cu chu yéu cuda TT tién té

Tin phieu kho bac (Treasury Bill- TB):
Kho bac NN
Thiéu hut NSNN
Thoi han: 3, 6, 9 thang dén 1 nam.
RUi ro thap
b) Chirng chi tien gri ngan hang c6 thé chuyén

nhwong dwoc (Negotiable Bank Certificate of Deposit-
NCDs).

NHTM ban cho nguwdi gii tién
Phat hanh theo ménh gia
Phat hanh dwdi hinh thirc chiét khau.
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c) Thwong phiéu (Commercial Paper- CP):
Iénh yéu cau thanh toén hodc cam két
thanh toan moét so tién nhat dinh.

Hoi phiéu: phiéu ghi no cGa ngudi ban
hang tra cham, cung trng dich vu, nguoi
xuét khau.

Lénh phiéu: Phiéu nhdn no do ngudi thiéu
no Ky phat cho chu no:.
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d) Chap phiéu cia ngan hang (Banker’s
Acceptance- BA).
Cdng ty ng co tai khoan tai NH hoac Ngéan
hang chap nhéan cho vay va huong 1é phi
dam bao.
Trong trirong hop cbng ty no pha san,
ngan hang duwng ra thanh toan.
Uy tin cao va dé dang chuyén nhuong.
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e) Cac hop dong mua lai (Repo).

La nhiing khoén vay ngan han, trong dé
cO moét ltrong tin phiéu kho bac duwoc dung
lam vat dam bao cho khoan vay.

Nguwoi vay cam két tra theo gia ci + |ai.
Thoi han < 2 tuan.

NHTM khéng phdi ap dung dw triv bat
budc -2 Chi phi thap
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fY\Tin phiéu ngadn hang trung wong
(Central Bank Bill- CBB)

Do NHTW phat hanh nhdm diéu hoa
Itrong tién cung ng.

g) D6 la Chau Au (Euro dollars)
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6. Cac chu thé tham gia trén TTTC

Céac chu thé tham gia TT tien té:
a)NHTU: quan |y va diéu hanh thj trwdng.
b)Cac NHTM — vai trdo chd lwe trén TT tién té:

duy tri kha nang thanh toan, hoac tan dung
von nhan réi trong nén KT dé kiém 1&i.

c) Kho bac NN

d) Cac nha dau tw: DN, hé gia dinh va cac ca
nhan

e) Cac té chdec tai chinh phi ngan hang

f) Cac nha moi giéi va kinh doanh
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5.2. Céng cu cda thi trurd'ng von

a) CO phiéu (Stock)
Cb phiéu la CK chirng nhan sO von da gop vao

c.ty CP va quyén lgi cua ngwoi s& hiru CK do doi
voi c.ty CP.

Nguwdi s hiru

Ménh gia

Thi gid: quan hé cung cau. (phu thudc mdi trwérng
kinh t&, tam Iy).

Loi tire: gid cb phiéu tang, cb tirc.

Cb phiéu c6 2 loai la: ¢d phiéu thuong va cb phiéu
wu dali.
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Co6 phiéu thwong:
Co trc. ‘
Bo phiéu: héi déng quan tri, hoat déng cua cong
ty
Kiém tra s sach
Puoc chia tai san

C6 phiéu wu dai:
Cé tlre cO dinh. Nhwng thi gia van phu thuoc lal
suat trai phiéu kho bac va tinh hinh tai chinh cua
cong ty. ,

Nhan co tic trvdc co dong 5:(’) cO phiéu thuong.
Khéng dwoc quyén bo phiéu hoac tham gia cac
quyét dinh.
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b)Tréai phiéu (Bond)
la mot loai CK no, chtrng nhan khoan vay
do ngwoi di vay phat hanh cam két tra loi

tlrc va hoan tra von vay theo mot tho han
nhat dinh cho nguwdi s& hiru CK.

Trai phleu CP: cong trdi, trai phiéu cong,
trinh, trai phleu kho bac da han, trai phiéu
quocte

Trai phleu cUa ngan hang va cac td chirc
tai chinh phat hanh: mé réng quy mo

Trai phiéu cong ty: dau tw tai sadn co dinh.
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c) Cac CK phai sinh o
la cac chirng tw co gia co nguon goc twr cac
CK dang lwu hanh, nhw: chirng quyén,
hop dOng quyén Iwa chon, hgp dong

twong lai, hop ddng ky han hop dong
hoan doi.
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Céac chu thé tham gia TTCK:

Chu thé phat hanh CK: 1a nhirng chu thé c6
nhu cau vé vbn dau tv va dwoc Nha nwdc cho
phép phat hanh CK dé huy dong von.

Nguwoi dau tw:. d6 1a nhirng ngwdi ¢ von nhan
réi va ho mudn mua CK dé kiém 1oi.

Cac cong ty KD tren TTCK: la trung gian két
ndi ngudn cung - cau vé CK.

Ngwdi té chirc thi trwdng: Ban diéu hanh cua
cac so giao dich CK.
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7. TTTC VIET NAM

1. Thi trwérng tién té cua Viét Nam:
= chinh thirc ra doi nam 1990 sau khi hé thong NH

1 cap cua Viét Nam chinh thuc chuyen sang mo
hinh hé thong NH 2 cap.

Cac b6 phan cau thanh:

- TT tién  gui (tin dung) hinh thanh nam 1990 (sau Khi
hé thong NH 1 cap chinh thirc chuyén sang mé
hinh 2 cap).

- TT ndi te lien ngan hang (LNH): thanh lap ngay
10/3/1993, chinh thirc h.dong twr dau nam 1994.

- TT ngoai té LNH: thanh lap ngay 20/9/1994.

- TT tin phiéu kho bac: chinh thirc hoat ddéng thang
6/1995.

- TT mo: chinh thire hoat dong ngay 12/7/2000.
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2. Thi trwd'ng von Viét Nam (TTCK)

Trung tam giao dich chtrng khoan
(TTGDCK) TP H6 Chi Minh: mé phién giao
dich dau tien vao ngay 28/7/2000 — to
clllq,c theo mo hinh tap trung véi quy mo
nho.

Trung tam giao dich CK Ha néi: dwore khai
trirong ngay 8/3/2005 —la thi treong phi
tap trung (OTC)—> danh cho cua cac DN
viwra va nho.

Péc diém: c¢dn mang tinh so khai, quy mo
con qua nho bé,hang hoa con it vé sob
lwwo'ng, kem veé chat lwong, nghéo nan veé
chung loai.
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