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Kh i niOm vp ® &c ®iOm
" Kh.iniOm:
ITTC lpn— mua b,n c c c«ng co tui chYnh, qua &4
ven ®c chuyOn mét c ch trlic tiOp ho/Ec gi n tiOp
t chfi thO d- thda V. ®Dn chii thO ¢& nhu cCuvO V
" C.c ®%Fc ®iOm:
* Hung haa ucC.C c«ng co tpi chYnh (financial instruments)
* Gi, Y ciia hung haa npy cong bb chi phéi béi quan

hO cung-cCu € txnh hxnh kd cha ng-&i ph t hunh +
finh h-eng vU m« kh c

* Nh=ng ng-éi tham gia tren TTTC.:
Ng-&i tiOt kiOm, Ng-&i ®Cu t=, Ng-&i mi giii, Ng-éi
kinh doanh chang kho_n, C c chuy®n gia, Ng-éi ®Cu
C—




Chgc n'ng, vai trf§ cna TTTC

" ChUc nang:
*Chgc n'ng dEn vén
*Chgc n'ng tiOt kiOm
*Chgc n ng thanh khofin
" Vai tri:
*Gap phCh n@ng cao n'ng sukt viu hiOu qu cfia
topn bé nOn kinh tO
*T?o mxi tr-éng thukn lii ®0 dung hRa c c i Ych
kinh tO cna c ¢ chn thO kinh tO kh c tren thp tr-
éng
*KY ch thY ch tYnh hiOu quf cfia ¢ ¢ doanh
nghiOp
*T2o ®kiOn thuEn lii cho ¢ c giao dbch tui chYnh




Ph©n lo'i thp tr-éng tpi chYnh

4 \

Can cu vao:

. Thoi han luan chuyén von
. Phuong thuc to chic thi trudng
. Phuong thiic luan chuyén von



Ph©n loli thp tr-éng tpi chYnh

= Cin cl vao phuong thic to chic thi truong:
* Thb tr-éng S~ CEAp.' (primary market)

Lp thp tr-éng ph.t hpnh c«ng c6 tpi chYnh

§ Ac ®iOm neibEtlpna t'o n’n c,c c«ng cd
tpi ch'Ynh mii

DN v CP s6 dong ®O t'ng vén

° Thb tr—éng tho CEP.’ (secondary market)

N-i mua b n l'i c.c c«ng co6 tpi chYnh ®: ®-ic
ph.t hpnh t"n TTSC

Chgc n'ng c— bfn Ip t'ng tYnh thanh kho 9n

cho c.c c«ng co tpi chYnh ®: ®-ic ph,t hpnh
(ko ca t,c dong huy ®éng th®m ven)



M&i quan hO
gilra 2 thi tr-éng
lu gxX nh@?




Ph©n loli thp tr-éng tpi chYnh (tiOp)
= Can clrvao phuong thiic luan chuyén von:

* Thbpb tr-eng trl‘l,C tiép.‘ (direct channel) _ ) \
Ven ®-ic chuyOn giao truc iOp t6 ng-éi i0t kiOm ®0On
®Cu t ( ca thO th«ng qua ng-ei m«i giii thuCn toy)

* Thb tr-éng gi,n tiOp: (indirect channel)
Ven ®-ic chuyOn to ng-€i i0t kiOm sang ng-€i ®Cu
th«ng qua vai trfs cna ¢ .c TGTC: NHTM, C«ng ty tui
chYnh, c«ng ty bYo hiOm...



- T6i nén Huy ddng V trén thi
trudng nao?

- Theo cac ban, tbi s€ gap
nhiing thuan lgi va bat Igi gi
trén moi thi truong?




Ph©n loli thp tr-éng tpi chYnh (tiOp)

= Chgc n"ng cna € c TGTC: (financial intermediaries)
+Chgc n'ng mi giii

+Chgc n'ng biOn ®eei tui sTn: chac n'ng chii
yOu hxnh thunh n2n I|| thO cfia kenh chuyOn giao
ven gi_n tOp:

- Thay thO ¢ ¢ c«ng cd tui chYnh s—cEp do
ng-€i RCU t trlic tiOp ph.t hunh =ph t hunh ¢ ¢
cong cO tui chYnh ca tY.nh 13ng cao, i ro thEp
cho nh-ng ng-éi tiOt kiOm

- ChuyOn C.C khofln ven nhﬁn rci quy m« nha
I trong 1 @y ng-ei tiot kiOm thunh qul cho vay Vi
quy mx lin ca kh n'ng ®,p gng ®-ic nhu cCu ven
kh_c nhau cna XH




Ph©n lo!i thP tr-eng tpi ch'Ynh (tiOp)
* Can cU vpo thoih!n cUa c,c c«ng cuU tpi chYnh
O Thb tr-éng tiOn tO:
o N trao ®eei mua b.n c.c c«ng cd tui chYnh ng%n hin
0 §/Ec tr-ng: hung haa cé tYnh thanh khofin cao, i ro thEp n2n
LN thEp
0 §©y Iy thp tr-éng quan trang ®O i tri ¢ ¢ nhu cCu vO ven I-u
®eng cna c.c DN vu CP. (TSX gifin ®n Iy chn yOu)
0 Ph®©n chia thunh thp tr-eng li¥n ng©n hung vy thb tr-éng tion tO
me reng c’n cg vpo su kh c biOt vO chgc n'hg cong nh- phim vi
thp tr-éng.
9 Thb tr-eng ven:
0 N—i trao ®eei mua b.n ¢ ¢ c«ng co tui chY nh trung dpi hin
0 Rniro cao h—n n2n LN cong cao h—n
0 Thda m:n nhu cCu vO vén ®Cu t- dui htn cfia DN viu CP (TSX
Mé réng)
0 C3 thO ®c chia thunh thp t-éng tYn dong trung, dui hin v thp
tr-éng cheng kho n (TTCK)



TTCK- C c thp tr-éng bé phEn

Ca trung t©&m GD cb thO

GD th«ng qua ®Eu gi_ tEp trung
Chd ca 1 mgc gi, ®ei vii 1 ck thi 1
théi ®0m

Ck GD th-éng ca ®¢é an toun cao
C3 thO s6 dong m*ng diOn réng
®0 GD ho#c kh«ng

Ch@ c3 1 nhu tto IEp thp t-éng cho
1 loti Ck, ®a lu c c cgia ck cha Sé
C—chO thanh to_n bi trd ® ph-—ng
theng nhEt

§ba ®Om giao dbch phi tEp trung
GD th«ng qua thaa thuEn Iy chfi
yOu

C3 thO c& nhiOu mec gi, ®&i vii 1 ck
thi 1 théi ®I0Om

GD c c loti ck ® mi ro cao h—n
Sdg hO théng MT§T diOn réng ®0O
GD, th«ng tin viu quiin ly

Cé c_c nhy to IEp thp tr-éng cho 1
loti ck

C—chO thanh to n Iy linh hot vy ®a
d*ng




TTCK- C c thp tr-éng bé phEn

Ca tee choc ch/&t chl = Kh«ng cd tee chgc.

GD thaa thuEn qua m'ng | ® Thaa thuEn truc tOp
Ckmua b nluckpht = | utEtcY c.cckph.thunh
hpnh ra c«ng chéng

Ca suquinly, gims t 2
cfia Nhy n-ic ﬁﬂﬁnr? |(<::a su quiin ly cna




C«ng co ciia thh tr-éng tpi chYnh

" C«ng cU cUa thi trrong tién té
* TYn phiéu kho bac (r-Bilis)
* TYn phiéu NHNN (CB-Bills)
* Thuong phié'u (Commercial Paper)
* Ché,p phié'u ng©n hung (Bank’s Acceptances)
° Cthng chi tién gl}i (Certificate of Deposits)
* Hop d6ng mua lai (Repo)
* P«la Ch©u ©u (Eurodollars)
* Tién NHTW

" C«ng cU cUa thi tr-éng cheng kho .n
* CO phiéu (Stock)
° Tr,iphié'u (Bonds)
* Chgng kho,n ph,isinh (Derivatives)



TYn phiéu kho bac

Ly giEy vay ni ng¥sn hin do KBNN ph t hunh ®0
bi ®3p thiOu hot t!m théi cha NSNN théi hin: 3,
6, 12 th ng

Ca tYnh thanh kho9in cao, mi rg gCn nh- b»ng O
nen th-éng |-i SUEt thEp, thu nhEp IYi kh«ng bP
®.nh thuO vXx na kh«ng ®-ic coi [u TS ven

§-ic ph t hunh d-ii hxnh thac chgng ch@ hay bot
0. N gh| see, ph-—g thac ph t hunh ca thO Iu:

- §Eu thCu (qua NHNN)

* PH truc iOp th«ng qua KBNN

* PH th«ng qua @ ly (th-éng Iy c .c TCTD)

Chri yOu do c.c NHTM n¥am gi+(do ca tYnh

thanh khofin cao), NHTW s6 dong ®0 thuc hiOn
chYnh's ch tiOn tO

_l_




TYn phiéu NHNN

" Luloti ckdo NHTW ph thunh ®0 tlo ra c«ng O
tren thP t-éng tion tO, nh»m thuc hiOn chYnh
s ch iOn tO quéc gia

= Tham gia vio thp tr-éng tYn phiOu NHNN Iu ¢ c
NHTM, c«ng ty bfjo hiOm...

= §-ic ti do mua b n, chuyOn nh-ing, cCmcé gi-a
c.c TCTD, ®ic cCm ce hay chiOt khEu ®O vay
ven é NHTW...



Thuong phiéu

= Ly giky ni ng%n hn do c c doanh nghiOp lin, c&
uy tYn ph thunh @0 tui i nhu cCu ven t'm théi,
ca thO ®&ic ®&m bflo hofc kh«ng, ®ic b,n vii gi,
chiOt khEu.

= |jsuEtth- g pth)u pho thuéc vuo théi hin
thanh to n, se ven cCn vay, mac i SUEL chung
cna thp tr-eng tiOn tO, su xOp htng tYn nhiOm
cha ng-€i ph_t hunh

= §-ijc mua b n trBn thb t-éng tr-ic khi ®,0 hin

= §-fc ®0u ch@nh béi hO theng v'n b ph p ly tiy
®Ou kiOn tong QG v th«ng IO guec tO




Chap phiéu ng©n hung

= Thuc chEtIu ¢ ¢ héi phiOu do c«ng ty ph t hunh,
ca théi h'n ng¥an vu ®&ic NHTM chEp nhEn thanh
to_n b»ng ¢ ch ®nh dEu chEp nhEN [2n héi
phiOu:

= C«ng ty ph_t hunh héi hiOu phYi ky g6i mét man
tiOn b4 buéc vuo tui khofin cfia hd é NH @0
®&m bYlo khq n'ng chi t héi phiOu > gifm i ro
cho NH

" §-fc mua b n tren thp tr-éng tr-ic khi ®.0 h'n



Ching chi tién gui

" L c«ng c6 vay ni do NH ph t hunh nh»m huy
®eng ven trén thp tr-eng vii bin chEt t—ng tu nh-
mét khoYin tiOn goi ca ku h'n (ng-€i sé h+u CD ®-
ic ] I'i ®nh kd vu houn T mOnh gi, khi ®0n
hin)> giop NH chi ®éng, gifm pho thuéc vuo
TG cna KH.

= Théi hin: th-éng lu ngzn h'n, song cong ca khi tii
5-/n'm

= Su kh c biOt so vii ¢ ¢ khofin tiOn g6i ca ku hin Iy

CD c& thO chuyOn nh-ing v mOnh gi. ®-ic
théng nhEt theo mét mac gi_trb chuEn.




Hop dong mua lai
L man vay ng¥n h'n trong ®a chgng kho n ®ic

ding lum ®fm bYlo
1 Repo gam 2 giao d

* B nck klmtheo cam
ti théi ®|Omxc ®Pn

bch sau:
KOt mua I3 ck theo cmg M@c g,

N trong £—ng lai. Ng- €i b.n cam

kOt trf cho ng-&i mua 1 I-i suEt nhEt ®nh
* Mua ck klm theo cam kOt b n I3 ck theo cmg m@c gl

tli théi ®|Omx Cc ®Pn

h trong t—ng lai. Ng-&i mua ck sl

®-ic nhEn mac I-i suEt nhEt ®nh.

Théi hin ®a d'ng: tO *

‘qua ®m” ®On Vi th ng

LsuEt ®c tYnh trn c—sé |- suEt thpP tr-eng hiOn

hpnh i sSUEt quii lin
nil ng¥an hin

bang v I'i sSUEt chia c«ng c6



P«la Ch@u ¢u

" | ukhofin TG =USD € NH ngopi n-ic MG

= Théi h'n ®a dng: t© “gua ®m” ®0n 5 n'm

= | i suEtdua tren i suet LIBOR

= C,c NHTM s6 déng ®«la Ch@u ¢u ®0
®iOu ch@nh tr'ng th i ven kh9 dong, viOc
giao dbch ®-ic thuc hiOn th«ng qua hO
theng ghi see.




Tién NHTW

= |y nh+nhg man vay ni ng¥n htn ®On
hxnh gi=a c ¢ NH =nh-ng khoYin TG cna
ha t5i NHTW ®0 ®Ou ch@nh nhu cCu du
U

= | j suEt ®ic thiOt [Ep theo nguy2n t/sc
thaa thuEn



~? r A
CoO phieu
" Ly chegng ch@ hoc bot to n ghi sae, x,c nhEn quyOn sé
h=u vu lii Ych hip ph.p cna ng-éisé h~u ce phiOu ®ei
viiven cna met c«ng ty ce phCn.
" 2 lo'i c=bin:

* Ce phibu th-éng: lii tac ko ce ®nh, pho thuéc vuo txnh hxnh
kinh doanh vu chYnh s c ph©n chia cze tgc chia c«ng ty. C ¢ cee
®«ng ®-ic h-éng 1 se quyOn nh-; quyOn ba phiOu, quyOn
chuyOn nh-ing...CP nuy chga nhiOu rii ro do gi, cfia na c& thO
biOn ®eng lin

* Ce phiéu -u ®:-i: Lii tac ce ®nh hyng n'm, -u tien chia i cp tr-
ic Cp th- eng -U tien ph©n chia TS cl3n I*i cha Cty khi ph, sqn -
ic cp th-éng. Tuy nhien, ng-&i n¥am gi<-cp nuy ko ca quyOn ba
phiOu. Cee phiOu -u ®:i i ®-ic chia ra lum nhiOu loti: CP!§ tYch
loy v ko tY ch [oy, tham dui chia phCn v ko tham du chia

phCn...



Tr.i phiéu

" Luloti ck ®-ic ph thunh d-ii hxnh thac chgng
ch@ hoc botto n ghi see, x,.c ®bnh nghUa vé
try ni (cY gec+l'i) cna te choc ph.t hunh ®ei vii
ng-eéisé h=u TrP.

= TP chga ®Ung c ¢ th«ng tin; T2n TCPH, mOnh gi ,
théi hin, I-i sUEt vu kd & [i.

= Ph@n loki: Ca nhiOu c ch:

* Theo tYnh chuyOn nh-ing: v« danh - ky danh
* Theo hxnh thac gap vén: tOn - hiOn VEL

* Theo ph-—ng thgc o I-i: Coupon (ca cueng || ®Ynh
kim) v Zero- Coupon (ko ca cueng I-i ®nh kim, gam
TrP chiOt khEu v TrP. gép)

 Theo chfithO ph t hunh: c«ng ty-CPhfi




Theoccb'n,
Cae phiOu vu tr.i phiOu
ca gx kh.c nhau?




Chgng kho n ph I sinh

= QuyOn mua cae phCn (Rights),
= Chgng quyOn (Warrants),

= QuyOn chan (Options),

" Hip ®ang kd hin (Forwards),

" Hip ®ang t—ng lai (Futures)
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