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1. Financial Markets (cont.)

Concept of financial markets :

- What is the market?
- What is the financial market?

Financial Market_Chapter 1_Overview of
03/31/11 Financial Market




“A market is a social arrangement that allows buyers and
sellers to discover information and carry out a voluntary
exchange of goods or services.”
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http://encyclopedia.thefreedictionary.com/market

1. Financial Markets (cont.)

Thi truOng tai chinh 1a thi truGng ma G do6 dién ra cac
hoat dOng mua ban cac loai gidy t0 c6 gid hay cac loai
vOn ngan han, trung han va dai han.

Thong qua thi truOng tai chinh hinh thanh gid mua gia ban
cac loai cO phiéu, trai phiéu,...
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1. Financial Markets (cont.)

Thi truong tai chinh hoat dong h(u hi€u nhG cac tai
chinh trung gian (cac cong ty chUng khodn, cic quy dau
tU, ngan hang...)

POi tugng tham gia thi trudng tai chinh 1a nhitng ngudn
cung va cau vé vOn trong xa hOi cla c4c chu thé kinh té
nhu nha nuéc, doanh nghiép, gia dinh. ..
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1. Financial Markets (cont.)

ChU th€ tham gia trén thi truOng tai chinh 1a nhitng phap
nhan hay th€ nhan dai dién cho nhiing ngudn cung cau
vé vOn tham gia trén thi truOng tai chinh, chl yéu la cac
ngan hang thuong mai, cong ty tai chinh, cong ty dau tu,

cong ty bdo hi€m, cac quy tin dung.
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1. Financial Markets (cont.)

The nature of financial markets :

The relationship between investment and saving

The process of exchange of capital
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1. Financial Markets (cont.)

MOt quOc gia muln ting trudng va phét trién bén ving
phai dap Ung dugc nhu cau vOn. Mubn vOn dau tu 16n
phai gia tang tiét kiém.

PoOng thoi, ting trudng kinh t€ cao s€ tao diéu kién tang
tiét ki€m va tang kha ning cung Ung vOn dau tu.
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1. Financial Markets (cont.)

Trong nén kinh t€, nhu cu vé vOn d€ dau tu va cac
nguOn ti€t kiém c6 th€ phat sinh tU nhiéu chl thé khac
nhau. Nhing ngudi c6 co hbi dau tu thi thi€u vOn,
nh(fng nguoi c6 vOn nhan roi lai khéng c6 vOn dau tu.

Ho gdp nhau d€ thda man nhu cau cla nhau.
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1. Financial Markets (cont.)

Roles of financial markets:
Tap trung cac khodn ti€t kiém thanh ngudn vOn 16n;
Kich thich tiét kiém va dau tu;

Hinh thanh gid ca céc loai tai san tai chinh;
Tao tinh thanh khoan cho tai san tai chinh.
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1. Financial Markets (cont.)

Classification financial markets
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Financial Markets (cont.)

Thi truong tién té€ (Money Market)

T
Thi truOng vOn ngan han (Shorterm Market)
I

T
T

ik

Haaibld:

hi truOng lién ngan hang (Interbank Market)

hi truOng hoi dodi (Foreign Exchange Market)
Thi truong von (Capital Market)

hi truOng thé chap (Mortgage Market)
hi truong cho thué tai chinh (Leasing Market)

hi trudng chUng khodn (Stock Market)
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1. Financial Markets (cont.)

4
<

1A: Hop ddng thué tai chinh 2B: Chuyén giao tai san
2C: Tra tién mua tai san

1B: Hop dong mua tai san
2D: Giao quyén sU dung

3: Pinh ky tra tién thué

1C: Hop dong bao tri, bdo hanh, slia chita
2A: Giao quyén s hiiu tai san
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1. Financial Markets (cont.)

Cho thué tai chinh mang day du ban chat cla tin dung
trung va dai han nhu:

Tinh hoan tra;

Tinh thOi han;
Ldi suat.
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1. Financial Markets (cont.)
Thi truong cong cu no
Ngan han;
Trung han;

Dai han.

Thi truong coéng cu von

Thi truong cong cu phai sinh:
ChUng quyén;

Quyén chon;

Hop dOng tuong lai.
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1. Financial Markets (cont.)

Thi truong so cap (Primary Markets)
La thi truOng mua ban cac chUng khoan m&i phat hanh
lan dau. Trén thi trudng ndy vOn tU nha dau sé dudgc

chuyén sang nha phat hanh théng qua viéc nha dau tu
mua cac chUng khodn mdi phéat hanh.
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1. Financial Markets (cont.)

Vai tré cUa thi truong so cap:
ChUng khoan hoéa ngubn vOn can huy dOng thong qua
vi€c phat hanh chUng khoan.

Thuc hién qué trinh chu chuyé€n tai chinh truc ti€p dua
cac khoan tién nhan rbi vao dau tu.
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1. Financial Markets (cont.)

Pac di€m cUa thi trudng so cap:
La thi truOng khong lién tuc va la noi duy nhat ma
cdc chUng khodn mang lai ngubn vOn cho nguoi

phat hanh.
Nhing nguoi ban trén TTSC thuong la kho bac
NHNN, Cty phat hanh, Cty bao 1anh phéat hanh.

Gi4d CK trén TTSC do t0 chic phat hanh quyét dinh
va in ngay tren CK.
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1. Financial Markets (cont.)

Thi truong tht cap (Secondary Markets)

La noi giao dich cac chUng khoan da dugc phat hanh trén
TTSC. TTTC dam bdo tinh thanh khoan cho cidc CK da

phat hanh.
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1. Financial Markets (cont.)

Vai tro cUa TT thi cap:
Cung cap thi trudng, tao di€u kién dé dang d€ mua ban
nh{ng cong cu trén thj trudng SC.

Xac dinh gid cUa céc loai chUng khoan thong qua cung
cau.
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1. Financial Markets (cont.)

Pac di€m cua TT thu cap:
Khodn ti€n thu dugc tur viéc ban CK thudc vé cic nha
dau tU, cac nha kinh doanh CK.

Gia CK do cung cau quyét dinh.

La thi truOng hoat dong lién tuc, cac nha dau tu c6 thé
mua ban nhi€u lan trén TTTC.
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1. Financial Markets (cont.)

Vi tri cUa thi truong tai chinh:
Trong moOi quan hé tuong quan vOi cac thi truOng khac,
thi truOng tai chinh cé vi tri 12 thj trudng khéi di€m cho

cac loai thi truOng, né c6 tac dung chi phoi diéu hanh va
xam nhap vao cac loai thj truong khac.
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1. Financial Markets (cont.)

Vai tro cUa thi trurong tai chinh:

Thi truOng tai chinh 1a noi tao ra moi trudng thuan 10i dé
dung hoa céc 10i ich kinh té khic nhau cUa céc thanh vién
khac nhau trén thi truOng.

Thi truOng tai chinh nang cao nang suat va hi€u qua hoat
dOng kinh doanh, sdn xuat cUa nén kinh té.
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1. Financial Markets (cont.)

Thi truOng tai chinh tao ra co hdi dau tu' va dem lai 10i
ich cho moi thanh vién trong xa hoi.
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1. Financial Markets (cont.)

Cac cong cU tai chinh:
Céc cong cuU cUa thj truOng tién té: Thuong phi€u, Tin
phi€u kho bac, chUng chi tién gUi ngan hang. ..

Cac cong cU cUa thj truOng vOn: Trai phi€u, cO phiéu,
cac cong cu tai chinh phai phai sinh...
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1. Financial Markets (cont.)

Cac TO chuc tai chinh (Financial Institutions)

- Cac tO churc tai chinh nhan tién gUi: Ngan hang thuong
mai, quy tin dung...

- Cac tO churc tiét kiém theo hgp dOng: Cong ty bao hiém

(nhan tho va phi nhan tho), Quy huu tri (pension funds)
- Cac t6 chlc dau tu: Cong ty tai chinh, Quy dau tu, Ngan
hang dau tu...
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2. Money Market
Khai niém:
Thi trudng tién t€ 1a thi trudng mua ban cac gidy tO co
gid tri ngan han, c6 ky han dudi mét nam. Hi€u theo

nghia gidn don, thi truOng tién té 1a thi trudng vay va
cho vay vOn ngan han cho nén kinh té.
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2. Money Market

Phan loai:

Néu cin cU vao cO cau to chlec, thi trudng tién t€ duoc
chia thanh hai cap la thi truOng tién t€ sO cap va thi

truong tién té thU cap.
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2. Money Market

Vai tro cUa thi truong tién té:
Thi truOng tién té di€u ti€t cung cau v€ vOn ngan
han, thi truong tién té€ gilr vai tro rat quan trong

trong vi€c ho tro hoat dOng cac doanh nghiép trong
nén kinh té dac biét 1a cac ngan hang, b6 sung klp
thOi nhu cau von ciing nhu diéu hoa cic ngudbn von
tién té tU noi thUa dén naoi thi€éu vOon.
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2. Money Market

Cac cong cu tham gia thi truong tién té:
Trén thj trudng tién t€ c6 cac loai trai phi€u kho bac
ngan han, thuong phi€u, cic chlng chi tién gUi c6 thé

chuyén nhuong.
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2. Money Market

Tin phi€u kho bac (Treasury bills):

La loai chiing khoan ng ngan han do Nha nudc phat hanh
nham muc dich diéu hoa luu théng tién t&, ho trg cho

viéc can doi thu chi ngan sach, bu dap nhiing thi€u hut
tam thGi hodac muc dich chéng lam phat hay khuyén
khich phét tri€n sdn xuat.
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2. Money Market

Pdc diém cla loai tin phi€u kho bac 1a loai chimg
khoan ngan han (thoi gian ddo han dudi 1 nam), 13i va
vOn gOc duogc trd 1 1an khi dén han.

Tin phiéu kho bac la 1a 1 céng cu quan trong nhat
trén thi trudng tién té vi c6 do an toan cao nhat, khoi
luong phat hanh 16n, ¢6 tinh thanh khodn cao nhat.
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2. Money Market

Céc khoan vay lién ngan hang:

Theo quy dinh clla NHTW céac t6 chlc nhdn tién gli
phdi c6 1ty 1é du tr(t bat buOc dé dap Ung nhu cau it

tién clUa nhing ngudi gui tién. MOt sO tO chlic cé thé
thUra du' tr(r, mOt sO khac lai thiéu. Cac t0 chUc nhan
tién gUi c6 th€é ban cac khodn du tr(t ndy trén thi truOng
lien ngan hang.
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2. Money Market (Cont.)

Ky phi€u thuong mai hay thuong phiéu
(Commercial paper):
Thuong phi€u 1a nhiing giay nhan no do cic cong ty co

uy tin phat hanh d€ vay vOn ngan han tU thj truOng tai
chinh. Tuy c6 nhi€u loai thuong phi€u déu xuat phét tur
quan hé mua ban chiu gilta cac doanh nghié€p.
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2. Money Market (Cont.)

Thuong phiéu dugc phat hanh theo hinh
thUc chiét khau, tlc 1a dugc ban véi gia
thap hon ménh gia. Chénh 1éch gilra gia

mua va ménh gia thuong phiéu chinh 1a
thu nhap cla nguoi s& hlu thuong
phiéu.
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Thuong phi€u c6 2 loai:

HQi phi€u: La phiéu ghi ng do ngudi ban hang {rd
cham ky phat trao cho nguOi mua _hang, trq cham
trong do ggu cau ngUoi mua phai tra 1 sO tien nhat
dinh khi dén han.

Lénh phiéu: La giay nhan ng do ,n%ju\’c\ﬁ mua hang
tra cham ky phat trao cho nguqi ban hapg tra,cham
trong d6 ngU0i mua cam két tra 1 sO tién nhat dinh
khi dén han. ,

Chung chi luu kho: la giay do 1 cdng ty kinh
doanh kho bai ky phat thua nhan cé giu hang hoa
cho nguoi chu hang ky gui va cam ket giao hang
cho chu hang.
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Ky phi€u ngan hang (Bank bills), tin phi€u Cty tai
chinh, ching chi tién gui tiét kiém:
La c4c loai CK ngan han thuong tir 3 thang, 6 thang,

dén 12 thang, dugc NHTM, Cty tai chinh phat hanh
nham huy dong von, réi dung von dé cho vay lai
(chu yéu la ngan han)
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2. Money Market (Cont.)

Céac chUng chi tién gl c6 thé chuyén nhugng dugc:

CCTG la 1 cong cu vay nO do NHTM phat hanh va ban
cho ngu0i gUi tién v6i 1di suat nhat dinh, thoi han nhat

dinh va dugc luu théng khi chua dén han thanh todn.
Ngu0i s& hitu CCTG c6 thé duoc hoan trd hét toan bO
sO tién gUi cOng vdi 1ai hodc ¢ th€ ban trén thi trudng
th(r cap.
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3. Capital Market
Khai niém:
Thi truGng vOn 1a noi dién ra cac hoat dOng mua ban cac
loai chiUmg khoan va gidy nO trung va dai han nhu cO

phiéu, trai phi€u chinh phu...
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3. Capital Market (Cont.)

Phan loai:
- Cin cU vao co cau t6 churc thi trudng von gém:
+ Thi truOng so cap (Primary Markets):

La thi trerng mua ban cac glay cO gla dugc phat
hanh 1an dau tién. Chu yeu 1a cac cO phiéu, trai
phi€u va théng thuOng viéc mua ban nay dugc thuc
hién thong qua cdc ngan hang va cac cong ty tai
chinh.
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3. Capital Market (Cont.)

Thi trudng th( cap (Secondary Markets)

La thi trudng thay d6i quyén s& hitu chlng khoan cho
nh{ing cO phi€u, trdi phi€u dang luu thong trén thj truong.
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3. Capital Market (Cont.)

Tham gia thi trOng vOn gdm cac chU th€ mua ban
va moi gidi cac loai chUng khoan nhu Nha nudc,
doanh nghiép, cac t6 chlrc mdi gidi, cac tO chirc xa

hoi va cac tang 10p dan cu. Trong d6, nha moi gidi
c6 vai trd rat quan trong trong viéc thuc hién céc
mOi quan hé gilfa ngudi mua va nguoi ban chlng
khoan va trong quan hé gilta cung va cau chimg
khoan.
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3. Capital Market (Cont.)

Vai tro cUa thi truong von:
Thi truong vOn 1a mOt bO phan cadu thanh quan
trong nhat cUa nén kinh t€ thj truOng. Cé thé ndi

hau hét cic nudc c6 nén kinh té thi trudGng von
hoat dOng c6 hiéu qua va c6 tac dung tich cUc trong
viéc cung Ung kip thoi cho c4c nhu cau vé von cho
nén kinh t€ dac biét 1a vOn trung va dai han.
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3. Capital Market (Cont.)

Thi truOng vOn con 1a noi dién ra qué trinh chuyén
nhuong vé vOn, tai san 1a moi truong thuan 10i cho
viéc da dang hod cac chu thé s& h{tu vé vOn da kich

thich cdc nha dau tu vi n6 tao di€u kién cho qud
trinh 1uu théng chUng khoén, 1am cho ngudi s& hitu
chlmg khoan cé thé dé dang chuyén vOn dau tu cUa
minh nhanh choéng tu linh vuc nay sang linh vuc
khac.
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3. Capital Market (Cont.)

Cac cong cu tham gia thi truong von:

Trén thi trudng vOn c6 cac loai nhu cO phiéu, trai
phi€u chinh phU. Ngoai ra con c6 cac loai gidy t0 ¢

gia tri khac nhu tin phi€u kho bac, trdi phiéu dau
tU... Vi cac cong cu nay c6 thoi han kéo dai do do
gid ca cUa ching ludn dao dOng va rui ro hon so vdi
cac cong cu cla thi truOng tién té.
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Questions

Haaibld:

Trinh bay va phan tich khai niém va cO cau cUa thi
truOng tai chinh?

Hay phan tich vi tri vai tro cUa thi truOng tai chinh?

Néu va phan tich khai niém thj truOng vOn?

Hay phan tich bdn chat va vai tro cUa thi truOng vOn?

Trinh bay va phan tich khai ni€ém va vai tro cUa thi
truong ti€n té?
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