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Noi dung nehién citu

= Khdi qudt hé thong tai chinh

» Thi truong tai chinh

= C4c dinh ché tai chinh

» Co s& ha tang tai chinh

» Do ludng sy phdt trién hé théng tai chinh
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KHAI QUAT HE THONG TAI CHINH

Hé thong tai chinh gom:
« San choi (playing field): Thi truGng tai
chinh.
« Nhitng tham gia th1 trudng (market
players): Cac dinh ché€ tai chinh.
— » Cd s4 ha tang tai chinh cda thi trudng tai
chinh
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. . Heé thong
Tién loi tai chinh

>
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Chuc nang

He¢ thong tai chinh cung cdp:
Cdc cong cu tiét ki€ém
Phan phoi von
Dich vu thanh toan
Quan tri rui ro
Dich vu tinh 10ng
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THI TRUONE TAI CHINH

Thi truong tién té
Thi truong von
Thi truong phai sinh
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Khai niém

4/1/2009

Thi truong tai chinh c¢6 chuic nang
chuyén giao truc tiép cdc quy tién té
gifta doanh nghiép (ngudi can huy
dong von) va cdc nha dau tu (nguoi
dau tu von dé kiém 1o1).



Qudc té& héa thi trudng tai chinh

® Thi trudng trdi phi€u quoc té:
'Cong cu tai chinh pho bi€n tren thi tru’dng trai

phleu quoc t€ la trai phleu cua mot cong ty Dirc
ban § My va c6 ménh gid bing ddng dola My .

" Eurobonds: Trdi phi€u ¢6 ménh gid bing dong
ddla My nhung ban G ngoai thi trudng nuéc My
/th1 truGng Chau au.

"M0ot loai cua Eurobonds 1a Eurocurrencies hay
Eurodollars: tién gdl cO ménh gla bang dong dola
dugc gdi vao mot ngan hang J ngoai nuéc MY
hodc trong nhitng chi nhanh ngan hang cua My &
nudc ngoai.

® Thi trudng chitng khodn thé gidi:
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® Thi trudng ching khoan cua M¥



THI TRUGNG TIEN TR

Thi trudong tién té mua ban cac loai
ching khoan c¢6 tinh long cao — nhu
tien

=>C4c cong cu c6 kha nang chuyén doi
ra tién cao, ky han du6i 1 nam.
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Thi trudng tién té

Thi trudng tién té c¢6 dic di€ém:
. Tinh thanh khoan cao

- An toan
L3i suit dudc hinh thanh trén thi trudng tién té
dudc xem la 1ai suat co ban, dic biét 1ai suat lién
ngan hang.
Trén thi trudng quoc t€ c¢b cdc 14i suit tién t& nodi
tiéng: Libor (London inter — bank offerred rate),
Sibor, Pibor
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Thi trudng tién té

Lai sydt tin dung dugc x4y dung dua vao
131 suat co ban:

Lai sudt tin dung = Libor + x% (Spread)

Chinh yéu t6 % spead tao ra sy khac biét
gitra cac loai 1a1 suat.
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Thi trudng tién té

Chii thé:
" Cdc ngdn hang thuong mai
» Cdc dinh ché phi ngdn hang
= Kho bac nha nudc
" Ngdan hang trung vwong
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Thi trudng tién té

Cdc cong cu:
» Chung chi tien géi c6 thé chuyén nhuong (
Negotiable certificates of deposit):
» Phat hanh c¢6 ménh gia 16n.
- Nguoi g6i tien c6 thé thuong luong lai
suidt v6i ngan hang.
» Pugc giao dich trén thi truong mo.
= Tin phiéu kho bac ( T bills):

- Kho bac phat hanh, muc dich can do6i

_tiéen mat cua NSNN.

14



Thi trudng tién té

Thuong phieu (Commercial paper: CP)

» Do cac cong ty 16n c6 uy tin phat hanh trong
qua trinh mua ban chiu hang héa.

» Mua ban gitta cong ty, ca nhan, ngan hang.

- Thoi gian ngan (6,9, t6i da 1 nam)

Gidy bdo lanh ngédn hang (banker’s
acceptances: BAs):

« Do cac doanh nghiép phat hanh dugc bao
lanh cua ngan hang

Hop don mua bdn lai (Repurchase
agreements

*Repos 1a mot_hop dong gilta ngudi mua va
nguoi ban cac chiung khoan nog.
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Thi trudng tién té

Doi v€i Repos ¢oO cac loai:

» Repo: hop dong mua lai gitta hai d6i
tdc, trong d6 1 do1 tac ban cho do1 tac
khac 1 ching khoan ¢ miuc gia dac biét
v61 thoa thuan mua ching khoan dé tro
lai ngay sau d6 ¢ muc gia dac biét

» Reverse repo: 1a mot khia canh déi
nguoc cua nghiép vu repo, béi dé doi
tac khac — nguoi mua va ban lai sau dé
chiung khoan.
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Thi trudng tién té

Poi vdi Repos:

» Repo va reverse repo ngan han (thudng qua
dém - dén 7 ngay)

« Co6 thé st dung Thills va cdac loai ching
khoan c¢6 ghi danh.

» DPugc ngdn hang TW st dung rong rai dé
quan ly tinh long

= Thich hop phat hanh va mua lai Thills
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Khai quat Repos
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MoF

Treasury Bonds
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18



THI TRUCNG YVON

=  Thi truong von tao dieu kién dé chuyén giao
cdc khodn vén dai gitia doanh nghiép, chinh
pht va cde nha dau tu .
= Thi truong trai phiéu chinh phu, trai
phiéu chinh quyén dia phuong, trai phiéu
dé thi.
= Thi trudng trai phiéu doanh nghiép.
= Thi trudng co phiéu.
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Thi trudng von

= Chic nang co ban cda thi truong von: huy
dong von dau dai han.
* Hinh thdc: Mua ban ching khoan.
= NoOi dung: Mua béan von
» Thi truong tao ra chénh léch gia ching
khoan. Tai sao?
= Céc chi thé dau tu thu thap thong tin va xu

ly thong tin => Phan u’ng dau tu => thay doi
cung cau => thay do6i gia thi truong.
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Thi trudng von
(Ly thuyé&t ky vong hgp 1y )

= Ly thuyét nay dugc phat trién vao nhing
nam 50s va 60s (Muth, 1961; Robert. E
Lucas...)

* Ky vong hop ly: du bdo tdi uu bang viéc su
dung thong tin san cé.
u Xe = Xef

" Ky vong dua vao nhing kinh nghiém qua
kha => tién liéu => diéu chinh va ra quyét
dinh dau tu. Tuy nhién, khéng chinh xac
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Thi trudng von
(Ly thuyé&t ky vong hgp 1y )

Ham y caa ly thuyét ky vong hop 1y:
= Néu c¢6 su thay do6i trong cach thic: mot
tham s0 thay do6i => ky vong tham s6 d6
cling thay doi trong tuong lai.
= Néu hién tai 14ai suat cao hon binh thuong thi du
bédo t61 uu trong tuong lai 14ai suat sé gidm xudng
0 muc binh thuong.
= Néu ¢6 su du bdo sai, thi sai so6t duge tinh:
. X . Xe
= Tinh hop ly ding sau cda ly thuyét: Ly
thuyét thi truong hiéu qua (EMH)
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Thi truong von
(Ly thuyét thi trudng hiéu qua)

» Ly thuyét thi truong hiéu quid (EMH) dugc phat
tri€n bdi nha kinh t& Fama (1960s)
" Thi trudng ching khoan dugc giao dich dua trén
nén tdng thong tin day du.
. Pet+1 = Poft+1
m Re=Rof
* Gia ca hién hanh trong thi trudng tai chinh sé& dudc
thiét 1ap & miuc: du bdo t6i wu ciia tién loi chiing
khodn qua viéc xit Iy tét cd thong tin sdn cé bing
vGi tién 1oi & diém cdn bdng ciia chitng khodn (RY)
m R/ = R”
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Thi truong von
(Ly thuyét thi trudng hiéu qua)

=  Tinh hgp ly ding sau cua 1y thuyét nay:

= Trong thi trudng hi€u qud, tdt cd cd hoi 161 nhuin
chua dudgc khai thac (unexploited) s€ dudc loai tru

= Khong c6 bat ky nguol nao trong thi trudng chung
khoan dugc thong tin day du vé ching khodn hoic vé
ky vong hgp ly cua gid cd ching khodn duge hudng
dén diém ma § d6 diéu kién thi trudng hiéu qud thiét
lap.

= DPiém manh cia ly thuyét nay:
= Gi4 ca chitng khodn ludn ludén phdn dnh nén tdng cuia
thi trudng (dong thu nhap tuong lai cua chitng khoan)
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Thi truong von
(Ly thuyét thi trudng hiéu qua)

Ly thuyét thi truong hiéu qua (EMH)

Cac hinh
thuc hiéu
qua

Miéu ta

Cac loai hinh théng tin dudc su
dung dé kiém tra tinh hiéu qua

Hiéu qua: yéu

Gia ca ching khoan phan
anh diay da thong tin lién
quan thi truong

Nhitng thay doi gid cd chung khoan
c6 tinh lich st va khoi lugng giao
dich

Hiéu qua vua

Gi4 ca ching khoan phan day
dd thong tin sin c¢6 va cong
khai

Nhitng thay d6i gia ca ching khoan
c6 tinh lich st va khéi lugng giao
dich va thong tin cong khai khac
(dieu kién kinh té&, du bdo gia cia
cac dinh ché va nhan dinh caa
NHTW..

Manh

4/1/2009

Gia ca ching khoan phan
anh toan b0 thong tin

Ngoai nhiing diéu kién trén +
Thong tin ¢4 nhan cla ngudi quan
1y ( thong tin bén trong)




Thi truong von
(Ly thuyét thi trudng hiéu qua)

= Han ché& cia EMH khong gidi thich nhieu
truong hop khi cac cha thé phan dng khong
hop ly:

4/1/2009

Thi trudng phat trién qud néng => gia
thi truong léch qua xa véi gia co ban,
nhung cidc nha dau tu van mua vao
chiung khoan.
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Thi trudng von
(Tai chinh hanh vi)

= Tai chinh hanh vi (Behavioral Finance)
= Nghién citu cdc van dé tAm ly tdc dong hanh vi
clia cdc chi thé tham gia hoat dong tai chinh va
tac dong thi trudng tai chinh.
= (Cach thic suy nghi thi trudng, du bao thi trudng
» Ung dung tam 1y vao kinh t& hoc phdt trién manh
—— t0 nam 1980, diac biét vao nam 2002, Denial
Kalneman & Amos Tversky dugc trao giai thudng
nobel vé kinh t€.
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Thi trudng von
(Tai chinh hanh vi)

Tai chinh hanh vi cho ring:

4/1/2009

Sy c6 mit cdc nha dau tu bat hop 1y (Irrational
traders) lam cho muc chénh 1€ch gia chung
khoan duy tri trong mo6t tho1 gian dai.

Su khic phuc chénh 1éch gid ching khodn
khong don gidn va mat nhiéu thdi gian.

Thua nhan chénh 1€ch gia .

=> Mot trong van d€ cd ban cia tai chinh hanh
vi 1a tam ly nhan thuc
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Thi trudng von
(Tai chinh hanh vi)

Tam ly nhan thuc:

4/1/2009

Qud tu tin (overconfident) => chi tip trung dau
tw mot vai co phi€u, khong da dang héa danh
muc dau tu.

Tdam ly dua vao kinh nghiém (Heuristics): Cac
nha dau tu hanh dong theo kinh nghiém. Kinh
nghi€ém va su I€ch lac. Cang kinh nghi€ém => it
1éch lac.
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Thi trudng von
(Tai chinh hanh vi)

Hiéu iing bo tri nguoc (Disposition effect):

4/1/2009

C4c nha dau tu vdi vang bin cdc ching khodn
cO 1d1 cao va thay vao do mua cac ching khoan
10 trong thdi gian dai.

Thi trudng sdi ddng ban nhi€u hon, thi trudng
di xudng mua nhiéu hon va hy vong thi trudng
di 1én.
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Thi trudng von
(Tai chinh hanh vi)

= Trung thanh voi qua khit (Considering the past):
» Nhiéu nha dau tu st dung thong tin qui kht dé
quyét dinh hién tai.
= (0 3 hi€u ung trung thanh qua khu:
= Dé ki€m ti€én => chip nhan rii ro.

= Hiéu ¢ng ngai rdi ro: thit bai 1an dau =>

— ngai dau tu ti€p theo.

= Hiéu ttng hoa von: bi 10 1an dau => bat chap
rdi ro dau tu d€ dat hoa von.
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Thi truong von
(Tai chinh hanh vi)

=  Hiéuiing qua tdng tai san (Endowment asset):
= Nha dau tu thudng danh gid tai sdn sd hitu cla
minh gia tri cao hon tai san minh khong sG hitu.
= =>nim giif 1au dai, khong mudn ban.
*  Qua lac quan (Optimism):
= Lac quan vé kinh té.

= Lac quan vé chiing khodn dau tu

= Lac quan v€ nganh nghé dau tu.
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Thi trudng von
(Tai chinh hanh vi)

=  Tinh huong dién hinh (Representatives):
= D4nh dong hiéu qud kinh doanh va hiéu qua
dau tu tai chinh.
= Hiéu qua kinh doanh dugc danh gid qua cac
chi s6 v€ doanh thu va Igi nhuin. Trong khi,
hiéu qud dau tu tai chinh 12 chénh l1éch gia.
= Duya vao ting truéng trong qua khd gan cho
ting trudng trong tuong lai.
» LAy dién hinh => 1éch lac (Bias): luit so it,
mau khong dai dién...
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Thi trudng von
(Tai chinh hanh vi)

*  Khung khai niém (Framing):

» LAy khdi niém, khung khdi niém dé€ gidi thich
cho nhitng trudng hop cdc biét => bd sét nhi€u
su kién.

= Tinh todn ao (Mental accounting):
= Tinh todn cdc y€u tO0 clia thi trudng mot cich

— riéng r& => khong két hgp thanh hé thong, va

tinh dé€n moi quan hé tdng thé.
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Thi trudng von
(Tai chinh hanh vi)

=  Bao thu (Conservation):
» Khong chap nhan nhitng thay d6i => phdn dén
sai nhitng di€n bién thi trudng.
= Kién tri niem tin (Belief Perseverance):
= Mot khi nha dau tu hinh thanh quan diém =>
kién tri khong mudn thay doi.
—=  Bdm vao nhiing gid tri da thiét ldp (anchoring):
= Hinh thanh mot gi tri => d4nh gi4 cdc van dé
dua vao gia tr1 do.
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THI TRUONG PHAI SINH

= Ching khoan phai sinh 14 mot hop dong tai
chinh ma gia tri cda né xuat phat tu gia tri
cia cac tai san tai chinh géc (underlying
financial assets).

= Vi du: Trén co sé hop dong mua ban dau lia,
c6 thé tao ra mot hop dong phai sinh gitta 2
nguoi mua, ban A va B nhu sau:

— = Néu gid dau ltra ting hon 3 USD, nguoi

ban B tra cho nguoi mua A 1 USD

= Ngugc lai, dau lda gidm hon 3 USD,
woe  NEUOL mua A tra cho nguoi ban B 1 USD



Thi truong phai sinh

4/1/2009

Thi truong phai sinh hinh thanh va phat
trién trong boi canh thi trudng tai chinh
c6 nhiéu bién dong va rui ro ( ti thap ky
70 tro lai day).

Thoat nhin phai sinh la hoat dong danh
cugc, nhung day la hoat dong mang tinh
tai chinh.
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Thi truong phai sinh

* Quan ly rui ro:
= Muc tiéu cua phai sinh 1a gidm thiéu rdi ro
(bdo hiém ciing 132 dang phai sinh).
= Tién lieu (Pdu co):
= Ph4i sinh sé tao ra su can bang giita su ting
gid va giam gia.
» Giam chi phi giao dich
= Giao dich mua bdn truc tiép ching khodn
phai tra chi phi cho nguti mo giéi, thay vao
d6 1a giao dich phai sinh, tiét kiém chi phi
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Thi truong phai sinh

Dac diem:
=  Hinh thanh dya vao chitng khodn goc.
=  Gid ca thda thuin tai thdi di€ém hién tai

» Thanh todn tai mdt thdi di€m trong tuong lai
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Thi truong phai sinh

»  (Cac logi phai sinh:
=  Hop dong forward, future:
=Hop dong 13i suat
= Hop dong ngoai té
= Quyén chon
= Quyén chon mua (call option), va
= Quyén chon bén (put option)
= Thyc hién hop dong c6 2 c4ch:

o =Kiéu My: Hop dong co thé thuc hién bat ky

ltic nao trong han dinh
'Ki,é9u Chdu du: Hop dong chi thuc hién vao
cuoi han han dinh

Puoos Swap (Ngoai té, Ldi sudt) "



Thi truong phai sinh

Forward
= Forward vé 13i suit (FRA)

= LA hgp dong vay hodc cho vay theo mot 13i suat dic
bi€t ta1 mot thd1 gian trong tuong lai.

» Gid st hdm nay 13i suat Libor 6 thiang 1a 6.25% va
XYZ tham gia FRA mugn khoan tién 6 thing vdéi
muc 1a1 suat 6.3%

= Né€u lai suit Libor 6 thang > 6.3% vao 31/12, XYZ
nhdn dudc gid tri hién tai cua khoan ti€t kiém dugc ham
y bang viéc di vay & mic 13i suit thda thuin 6.3%.
= Neéu Libor 6 thiang < 6.3% vao 31/12, XYZ s¢€ phai tra
mot khoan gid tri hién tai cua chi phi ting thém dugc
1612‘131101/ y bang viéc di vay mot khoan ti€n ¢ muc 1ai suat
. o
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forward

Forward vé ngoai té

= Forward tao diéu kién thuc hién cdc trao d6i ngoai té
dién ra & thdi diém tuong lai .
* Ty gid forward 1a ty gid ma mot dong tien c6 thé
dudc trao doi v6i mot dong tién & thdi diém tuong lai .
= Hop dﬁng forward 1a mot thoa 9thué1n mvé né chi tiét
h6a mot so 1u’q7ng ngoai t& c6 thé trao doi, ty gia hoi
doa1 va tho1 di€ém giao dich ...

— Khac v61 Forward, thi truGng spot:
=Thyc hién cdc giao dich ngay vé trao doi cdc dong
tién.
= Ty gi4 giao ngay d6 1a ty hién tai ma mot dong tién
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6 thé trao doi ngay véi mot dong tién khéc.



Call option
(Quyén chon mua)

4/1/2009

"Mua quyén chon mua
*"Ban quyén chon mua
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Mua quyéen chon mua

= Ngudi mua muén bdo hi€m cho su ting
(ngoai t€) trong tudng lai.

" Vi du: mot doanh nghiep mua ngoai t¢ USD
sau 3 thang va du doan ting gia => ky hgp
dong va mua quyén chon mua=> trd phi
quyén chon (C).

Ty gia (E) mua thoa thuan 1 USD = 16.000.
Chi phi quyén chon C = 50 d/USD
Gia st ty gia bién dong tir 15.700 — 16.300.
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Mua quyén chon mua

Két qua:
s+ | 15.700 | 15800 | 15900 | 16000 | 16100 | 16200 | 16300
C 50 | 50 | 50 | -50 | -50 | -50 | -50
C* 0 0 0 0 | +100 | +200 | +300
R 50 | -50 | -50 | -50 | +50 | +150 | +250

S*: Ty gia thi trudng

C*: Chénh léch gid mua thda thuin va gia thi truong

R*: K&t qua thuc hién




Mua quyén chon mua

16000

K&t qua R

C=-50

, S*



Ban quyén chon mua

Chién lugc nay doi xing véi mua quyén chon
mua (ngud1 mua ngoai te).

NguGi ban (ngoai t€) du dodn gia ngoai t€ giam
=> ban quyén chon d€ hudng hoa hong.



Ban quyén chon mua

Ké&t qua
S* 15.700 | 15800 | 15900 | 16000 | 16100 | 16200 | 16300
C +50 +50 +50 +50 +50 +50 +50
C* 0] 0) 0 0 -100 -200 -300
R* +50 +50 +50 +50 -50 -150 -250
Ngudi ban chi ¢6 1gi hitu han C= 50d/USD khi

ngudi mua khong thuc hién hop dong do gid
ngoai t€ giam va s€ thiét hai vo cung 16n khi gia
ngoai té tang.



Ban quyén chon mua

Két qua R

C=+50




Put option
(Quyén chon bdn )

Mua quyén chon bdn
B4n quyén chon bin

4/1/2009
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Mua quyén chon ban

Chién lugc nay dung d€ bdo hi€ém cho su gidm gid
trong thdi1 gian tuong lai
Vi du: Nguoi xudt khdau khi xudt khdu hang héa va
duoc thanh todn trong vong 3 thdng sau, s¢ ngoal
té gidm gid ngoai té => thu’c hién mua quyén
chon b4n v6i mot chi phi quyén chon.
= Ky hop d\ﬁng mua quyén chon b4n véi ngan hang
mua quyén chon ban va gia phi P =40 d/USD.
* Néu sau 3 thing néu gid ngoai t& c6 gidm bao
nhi€u thi ngud1 mua quyén chon ban van ban véi
g1a 1USD = 16000 cho ngin hang.
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Mua quyén chon ban

= N&u gia tang thi mua quyén chon ban khong thuyc
hién hgp dong va ho chi mat 40 d/USD.
= Khi gid gidm thi 1¢i nhuén ho thu vé 12 rit 16n

4/1/2009 52



Mua quyén chon ban

4/1/2

Két quad
S* 15.700 | 15800 | 15900 | 16000 | 16100 | 16200 | 16300
P -40 -40 -40 -40 -40 -40 -40
P* +300 +200 +100 0 0 0 0
R* +260 +160 +60 -40 -40 -40 -40

P: Phi mua quyén chon ban

P*: Chénh l€ch gia thda thuan va gia thi trudng

R*: K&t qua giao dich

53



Mua quyén chon bin

Két qua R

16000

P=-40

, S*



B4n quyén chon ban

= D061 v6i ban quyén chon bdn thudng 1 cdc ngin
hang.

* Ho ky vong gia ngoai t& sé€ ting va khi d6 nguodi
khong thuc hién hgp dong => hudng hoa hong.
= Néu gid ting, ngan hang hudng 1¢i 40 &/USD
= N€u gid gidm, ngin hang thiét hai rat I6n
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B4n quyén chon ban

Két qua R

P=+40

4/1/2009

16000

NG
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B4n quyén chon ban

4/1/2

Két quad
S* 15.700 | 15800 | 15900 | 16000 | 16100 | 16200 | 16300
P +40 +40 +40 +40 +40 +40 +40
P* -300 -200 -100 0 0 0 0
R* -260 -160 -60 +40 |+40 +40 +40

P: Phi mua quyén chon ban

P*: Chénh l€ch gia thda thuan va gia thi trudng

R*: K&t qua giao dich
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SWAD

Swap 12 cong cu tai chinh trong d6 mot bén dong
thuin thanh todn mot s6 tién dudc xdc dinh trong
su trao d6i cho bén d6i tic thd hai d€ thanh toan
mot so tién dudc xdc dinh khic nhau:
= Thanh todn 1di suat c¢6 dinh, nhan 13i suat th3
noi.
» Thanh toan 1di suat tha ndi, nhan 1ai suat cd
dinh.

= Thanh todn dong USD cé 14i suit cd dinh,
nhin dong yén cd 141 suit tha noi
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Vi du vé swap lai suit
- Diéu vay clua 2 quéc gia :

Piéu kién phat hanh

Quoc gia A

Quoc gia B

Chénh léch

Lai suat co dinh
Lai suat thay doi

8,5%
Pibor + 0,25

10%
Pibor + 0,75

1,5 diém
0,5 diém

Pibor

A . A
Quobc gia y

|

. 8,5% phat hanh

——vay lai suat cd dinh

v Swap: Quéc gia A tra ng véi 1ai sudt 8,5% bang s6 tién swap clia quoc gia

8,75%

>Quﬁ’c gia B

Lai suat pibor + 0,75 %

Vay vé6i 14i suat bién doi

B. Qudc gia A tra cho quoc gia B tién 14i theo 1ai suat Pibor
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Qua swap ca hai cung c¢6 1gi:

Quoéc gia A

Quéc gia B

Gia phat hanh truc tiép + 8,5% + (Pibor +0,75%)

Thanh toan nghiép vu + Pibor - Pibor

swap - 8,75% + 8,75%

Chi phi cudi cung 8,5% + Pibor — 8,75% = Pibor +0,75% - Pibor +
Pibor - 0,25 8,75% = 9,5

Lgi qua swap

Pibor + 0,25% - (Pibor —
0,25%) = 0,5%

10% -9,5% =0,5

4/1/2009
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Nhiéu doi tac tham gia swap

Trong hién thyc, thudng c6 nhiéu doi tic tham gia swap ma
tao di€u kién thuan 1di cho thi truGng ding gitta hai ngudi su
dung cu01 cung

Floating Payments

& - & -

— O —

> -]

< 5 g <

(¢)) c (¢))

2] = IS 2]

@) < - @]

— - < —

7)) > o0 wn
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Fixed Payments
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Mo6i quan hé gitra
thi truGng phai sinh véi thi trudng chiing khoan

»  Céc chitng khodn phdi sinh c6 ngudn gdc tir cac tai
san tai chinh dudc giao dich trén thi trudng ching
khoan.

»  Gia ca giao dich phai sinh 1€ thudc vao gia ca cua
cac tai san tai chinh.

. Thi trudng phdi sinh gép phan kich hoat thi trudng
chung khoan
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Dinh ché tai chinh

Nhitng nguoi tiét Dinh ché
kiém (cuéi cung) [—| tai chinh

Céc loai hinh dinh ché€ tai chinh:
Ngan hang thuong mai

Céc dinh ché tiét kiém

C4c dinh ch€ tai chinh phét trién

C4c cong ty bdo hiém
Cac quy huu tri
Cé4c quy dau tu

wnofCac cOng ty chirng khodn

Nhitng nguoi
can von cuoi
cung
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-/ [ ] I\‘)
Dac diem

Cdc dinh ché tai chinh thyc hién cdc nghiép vu

trung gian:

Trung gian ménh gid (Denomination):

Thuc hién huy dong cdc khodn tién tiét kiém cé quy

md nhd tap trung thanh qu§ cho vay c¢6 quy mo 16n dé

tai trg cho nhitng ngudi can von.

Trung gian rii ro ngam dinh (Default-risk):

Phat hanh nhitng loai chitng khodn thit cdp tuwong doi

an toan va dé luu hoat (thanh khodn) dé thu hit tién

ti€t kiém cda nhiing ngu’(‘ji khong chip nhan rui ro;

nhu’ng dong thoi lai chap nhan nhu’ng chu’ng khoan sc
AP €0 i 1o cao do nhitng ngudi can von phdt hanh,,



-/ [ ] I\‘)
Dac diem

4/1/20

Trung gian ky han (Maturity ):

Huy dong nhitng khodn tién tiét kiém c6 thoi glan ngan
han, sau d6 chuyén héa tai trg cho nhitng ngudi can von
vGi1 ky han dai hon.

Trung gian thanh khodn (Liquidity):

Cac hd gia dinh, cac doanh nghlep nim glu' cac loal
chitng khodn luu hoat, khi ¢6 nhu cau chi tiéu tlen mat
c6 thé dén cdc dinh ch& trung gian tai chinh chuyén ddi
thanh tién.

Trung gian thong tin (Information):

Cdc dinh ché trung gian tai chinh thay thé nhu’ng ngu’dl
tiét klem tlep can thong tin va danh gla kha nang cua
ngu’dl can von cudi cung dé danh gid va dit von dau tu
mot cidch c6 hi€u qua. N



Chuc nang

4/1/2009

Khic phuc thong tin bat cAn xing
Giam chi phi giao dich
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Nguyén tiac quan 1y

1. Quan 1y tinh Idng
2. Quan ly tai san
A. Quan ly rui ro tin dung
B. Qudn 1y i ro 131 suat
3. Quan 1y ng phai tra
4. Quéan 1y ngudn von



Quan Iy tinh long

Du trit bat budc va du trit vugt qua
Thi€u hut thanh khodn:
Vay mudgn & dinh ché khéc
Bdn gidy td ¢ gia
Vay mugn tu NHTW
Vay khac
=> ph4t trién thi trudng ti€n té
=> Quan ly du trir
=> Va1 tro ngan hang trung uong.



Quan ly tai san va n¢

Quan ly tai san
1. Cho vay véi rii ro v8 ng thap, trd 1ai suit cao
2. Mua ching khodn ¢4 ti€n 15i cao va rui ro thap
3. Pa dang hoa
4. Quén 1y tinh 16ng dé€ d4p tng du trif bit budc
Quan 1y ng
1. C4c khodn tién gdi
2. Phat hanh ching khoan



Quan ly von

1. Von 12 tAm 14 chdn ngin chin thit bai cua cdc dinh ché
2. Von cang cao => tién 15i trén von cang thap
ROA = Net Profits/Assets
ROE = Net Profits/Equity Capital
EM = Assets/Equity Capital
ROE = ROA x EM
Equity Capital T, EM {, ROE 4
3. P4nh d6i giffa an toan (vén cao) vd ROE
4. Ngan hang cling can duy tri von d€ ddp tng yéu cau von
5. Chién lugc quan 1y von:
A. B4n hoic thu hoi ching khoén
B. Thay d6i tién 14i cd phan d€ thay doi tién 15i giff lai.
C. Thay ddi su ting trudng tai san



Nhirng hoat dong khac

1. Thu nhap phi tu
A. Dich vu ngoai hoi
B. Dich vu ching khoan
C. Bao lanh cac khoan ng
D. Luu ky

2. Chung khoan phai sinh
3. Mua ban ngoai hoi
4. Mua ban ng

=> T4t c4 hoat dOng trén déu lién quan dén rui ro



Poi mdi tai chinh

Poi méi 12 két qui nghién cdu nhim tim ki€m lgi
nhuan
1. P4p tng thay d6i nhu cau ph4t trién cda thi trudng va
h61 nhap
2. Pdp tng thay doi cung Ung
Thay doi lién quan dén ti€n bo ky thuat
1. Gia ting kha niang thu thiap thong tin
2. Giam chi phi giao dich
Vi du:
1. Thée tin dung, ATM
2. Cac ti€n ich ngdn hang dién tr
Thay d6i d€ dap tng nhitng quy dinh diéu tiét/gidm sit
hi€én hanh



APPENDIX

Table 1: Financial Soundness Indicators: The Core and Encouraged Sefs

Care Set

Deposit-taking mstitutions
Capital adequacy

Asset quality

Earmings and profitability

Liquidity

Sensitivity to market risk

Regulatory capifal to risk-weighted assets
Regulatory Tier I capital to nisk-weighted assets
Nonperforming loans to total gross loans
Nonperforming loans nef of provisions to capital
Sectoral distribution of loans to total loans
Retumn on assets

Retum on equity

Interest margmn to gross mcome

Nomnterest expenses to gross mcome

Liquid assets to total assets (Lqud assef ratio)
Liquid assets to short-term habalities

Net open position n foreign exchange fo capital




Encouraged Set

Deposit-taking mstitutions

Other financial corporations

Nonfinancial corporate sector

Market hquadaty

Househclds

R.eal estate markets

Capital to assets

Geographical distribution of loans to total loans

(Gross asset position in financial denivatives to capaital
(Gross liability position 1n financial derivatives to capital
Tradmg income to total mcome

Personnel expenses to noninterest 2xpenses

Spread between refersnce lending and deposit rates
Spread between highest and lowest interbank rate
Customer deposits to total (non-interbank) loans
Foreign currency-denominated loans to total loans
Foreign currency-denominated lhiabilities to total liabilties
Net open position in equities to capital

Large exposures to capital

Assets to total financial system assets
Assets to GDP

Total debt to equity

Return on equity

Earmings to mterest and principal expenses

Net foreign exchange exposure to equaty

Number of applications for protection from creditors

Average bid-ask spread in the secunifies market
Average daily turnover ratio m the secunties market

Eousehold debt to GDP

Eousehold debt service and principal payments to income

Real estate prices
1 s P | o

Residential real estate loans to total loans
Comumercial real estate loans to total loans




HA TANG TAI CHINH

Ha tang tai chinh 12 khuon kho cédc luat 1é 1am nén tang dé céc
doanh nghiép, nha diu tu, cd nhan lap k& hoach va thuc hién
cac giao dich tai chinh v6i cac trung gian tai chmh Ha tang tai
chinh hd trg va thic ddy su hoat dong hiéu qui cla hé thong
ta1 chinh.

C4c thanh phan cda ha tang:
. Hé thong luat phdp va quan 1y nha nudc
. Hé thong gidm sat.
. Hé thong thong tin .
. Hé thong thanh todn
. Hé thong dich vu chitng khodn
. Nguodn nhan luc
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Ha tang tai chinh

Thi truong:

C4c ha tang tai chinh phdi dugc phat tri€n dua trén sdng
ki€n cua nhitng nguGi tham gia thi trudng.

Thi trudng hoat ddng hi€u qua khi nhitng ngudi tham gia
th1 truGng ty phat trién cac cd ché di€u tiét, tao ra sy
tuong thich gitra cac dong cd khuyén khich va hanh vi.
Theo kinh nghiém, viéc thanh 14ap cac hi€p hdi tu quan
dé€ diéu ti€t thi trudng to ra rat hiéu qua.

Tuy nhién, co ché thi tru’o’ng khong phai liic nao ciing

phdt huy tic dung, ma cdn cé su tdc dong ciia nha
nuoc.
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Ha tang tai chinh

Nha nuoc:

Nha nudc c6 vai trd quan trong trong phdt trién ha ting tai
chinh. Dic biét d€ ddp ¢ng muc tiéu can thiép va ddm bdo
sy On dinh tai chinh ciing nhu gidi quyét cdc van dé€ ngoai
tic, thong tin bat cAn xtng, tAm 1y V lai (c6 y lam liéu),
cdc quy dinh cla nha nudc can tap trung 1a:
= Quy dinh cdu tricc: quy dinh cdc loai hinh hoat ddng, sdn
pham tai chinh, pham vi hoat dong cda cidc dinh ché tai
chinh.
= Quy dinh an toan: thudc vé qudn tri bén trong clia cc dinh
ché tai chinh (ty 1& nd, von, sinh 15i...)
» Bdo vé nha ddu tu
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Ha tang tai chinh

Chi ti€t hon:

4/1/2009

Quy dinh vé cap gidy phép hanh nghé

Nhitng yéu cau minh bach thong tin

B4o hi€m tién gdi

G161 han cac nghi€p vu hoat dong

Quy dinh tinh 16ng, du trit ngan quy.

Quy dinh von phdp dinh

Quy dinh cdc giao dich tai chinh ( ngoai hoi...)
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PO LUONG SU PHAT TRIEN
HE THONG TAI CHINH

Do sdu tai chinh
Ph4t tri€n tai chinh theo chiéu siu 1 sy gia ting ty 1& gid
tri cac tai san tai chinh so véi GDP.
Thu6c do do siu tai chinh: M2/GDP; M3/GDP Hé thong
tai chinh véi nhiéu loai tai sdn tai chinh s& khuyén khich
ti€t kiém va gia ting dau ty. Khi dé:
» Ngudi ti€t kiém tim thay nhiéu co hoi dau tu
trong hé thong tai chinh.
- Nha dau tu c6 thé ti€p can ngudn tiét kiém trén
thi trudng dé gia ting von dau tu.
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Do sdu tai chinh (M2/GDP) tai cdc nén kinh t&€ chau A dang phit
trién

1996 1997 1998 1999 2000 2001

Vietnam 29 26 28.3 40.1 50.48 56.93
Trung quo 112.1 122.2 133.4 146.4 150.6 165
Indonexia 54.3 b7 60.4 58.8 58.3 56.0
Malayxia 93.9 103.7 104.7 1123 104.1 109

Han quoc 42.6 449 58.2 08.2 79.1 §5.8
Philippine 40.3 43.4 42.1 45.6 43 41.8
Singapore §7.3 88 116.8 124.6 106.9 1179
__Ihailan §0.8 91.7 102.7 104.8 102.6 102.8
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1996 1997

1998 1999 2000 2001

—a—\jet nam ndonexia  ——Malayxia

—+—Singapore —=—Thai lan

——Trung quoc

—%—Han quoc —e—Philippines
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Do sau tai chinh (M3/GDP) tai cdc nén kinh t€ trung
tam tai chinh

250
Héng Kong
200 -
e Thuy Si
f. N - 5 4./1\- 1y

100 Singapore

50 —¢ F*.—N o= o—0—0— ﬂHoaK}\f

O l l l l l l l l l l

65 90 91 92 93 94 95 96 97 98 99 00
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