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NOI DUNG NGHIEN cUU
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SU ra dOi phit tri€n thi truOng tai chinh (SV tu
nghién cUu)

Khdi ni€m va phan loai thi truOng tai chinh

Thi truGng ti€n té

Thi truOng vOn

Vai tro cUa thi truOng tai chinh (SV tuU nghién
cUu)




KHAI NIEM THI TRUONG TAI CHINH

Khdi niém:Thi truOng tai chinh la noi di€én ra cdc
hoat dOng mua bdn cdc loai chlng khodn, nOi gdp g0
cla cdc ngubn cung cadu vé vOn, qua dé hinh thanh
nén gid mua va bdn cdc loai c® phi€u, trdi phiéu, ky
phiéu, tin phi€u, ...hinh thanh nén gid ca cdc loai vOn
dau tu bao gOm: lai sudt di vay, ldi sudt cho vay, ldi
sudt ngan han, trung han va dai han
Céc y€u cau thanh thj truOng tai chinh:

DPo6i tuong cUa thi truOng

Cong cu cUa thi truOng
z nChUl th€ tham gia trén thj truOng :



PHAN LOAI THI TRUONGTAI CHINH

Cdén cU vao thOi gian van dOng cla vOn
Thij truGng tién té
Thi trudng vOn
Cén cU vao cdch thrc huy dbng vOn
Thi trGng cdc cong cU nQ
Thi truOng vOn cO phi€u
Cén cl' vao c0 c8u td chlc
Thi truOng sO cap
Thi truOng th( cap
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PHAN LOAI TH|I TRUONGTAI CHINH

Tho tr66eng s6 caap

Tho trobégng thou caap

Talo voan cho nhag
phaut hagnh

Talo hagng houa cho
tho trod6eng giao doch

Ngoo@i baun choung
khoaun lag KBNN,
NHNN, Coang ty phaut

hagnh, taap NHoagn
balo ladnh phaut
hagnh...

Giau choéung khoaun
dg. toa chouc phaut
hagnh quyeat nfonh,

Cauc luoang voan
doch chuyean gitd cauc
nhag Aaau t0 vag nhag
kinh doanh mag khoang
chaly vago nhodng
nhag phaut hagnh.

Giao doch trean tho
trobgng phaln aunh
nguyean taéc cainh
tranh toi do, giau do CK
do cung caau quyeat
nonh.
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THI TRUONG TIEN TE

Thi truong tién 1€ la thi truong mua bdn cdc lo@i gié'y co
gla ngan han co ky han du'O’l I nam, la noi ddp Ung nhu
cau vOn ngan han cho nén kinh té.

Phéan loai thi truong tién té
Cin c(r vao cO cau tO chic
Thi truOng ti€n té cii
Thi truOng ti€n té mdbi
Cin c( vao dOi tugng tham gia trén thi truOng

Thi tru’dng tin dung ngan han glu‘a cac ngan hang thuong
mai dudi su diéu hanh cUa ngin hang trung Uong

Thi truOng cic cong nQ ngan han
Thi trudng hoi dodi
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PpAC BPIEM THI TRUONG TIEN TE

H
Cl

ang hoa giao dich trén thi truOng nay 1a cdc loai
hUng khodn ngan han

H

oat dOng giao dich trén thi truOng chll yéu 1a thda

man nhu cau vOn ngan han va kha ning sinh 10i cUa

t1

én té

Gi4 cd hang héa bi€n dOng theo quan hé cung cau

S

U tham gia clla NHTW 1a khong thé thi€u

Thi truGng ti€n té 1a thi tru'Ong vo hinh

Thi truGng ti€n té 1a thi tru'Ong ban budn 14 chl yéu
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CAC CONG CU TREN THI TRUONG
TIEN TE

Tin phi€u kho bac nha nuéc ( Treasury bill-TB)
Céc khodn cho vay lién ngin hang

ChUng chi tién gl (Certificate of deposit-CD)
Thuong phi€u ( Commercial paper-CP)

Gidy chap nhan cUa ngan hang(Banker's
acceptance-BA)

Hop dOng mua lai (Repurchase agreement-RP)
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CAC CHU THE THAM GIA TREN TH]
TRUONG TIEN TE

Ngan hang thuOng mai

Ngéan hang trung UOng

Céc tO chUc phi tai chinh

Céc tO chUc tai chinh phi ngan hang
C4 nhan, hO gia dinh

Nha moi gili
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CHUC NANG THI TRUONG TIEN TE

Chuy€n vOn nhan roi sang ngu®i thi€u von, can von
bO sung cho qua trinh kinh doanh va ¢6 co hoi dau tu

C4c trung gian
tai chinh

VOn
ngan
han |
Bén cho vay: A ‘ - Bén di vay:
- C4 nhan VOn ngan ) Thi. 'E\I‘U'f),’\ng VOn ngan ‘ :Iézallllﬁ ;nghiép
- HO gia dinh tién té nhén
- D(;ailh nlhié han han - HO gia dinh
o - Chinh phU
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CHUC NANG THI TRUONG TIEN TE

Can doOi diéu hoa vOn gilta cic ngian hang
thuong mai
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P3am bdo ngudn vOn kinh doanh cUa cic ngan
hang thuOng mai

Dam bao kha ning thanh todn cho cdc ngin hang
thuOng mai

NHTW dié€u tiét luu thong ti€én té trén pham vi
cd nudc nham thuc thi chinh sich tién té

11



VAI TRO THI TRUONG TIEN TE

POi v4&i nén kinh té

Thi truOng tién t€ 13 noi tao moi trudng thudn 10i dé€
dung hoa cdc 10i ich kinh t€ trén thj truOng

Diéu hoa cic ngudn vOn nhan roi trong nén kinh t€

Khai thic triét d€ ngudn vOn san cé trong nén kinh
t€, han ché phat hanh m&i cia NHTW

Quyét dinh cO cau dau tU va cO cau kinh té

POi vOi su phat tri€n cUa thi trudng tai chinh
Tao cO s&, di€u kién cho su phat trién va hoat dOng
c6 hiéu qua cUa thij truOng chUng khodn
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CAC NGHIEP VU CO BAN CUA TREN
TH| TRUONG TIEN TE

Nghi€p vu vay va cho vay vOn bang tién
Dién ra trén thi truOng ti€n t€ lién ngan hang, qua cic hinh
thUc:
Vay qua cdc hOp dOng tin dung gilra cic NHTM
Vay tdi chi€t khau gilra NHTM v6éi NHTW
Nghi€p vu mua ban ching khoan ngan han
Cong cuU chl yéu 1a céc loai chlng khodn ngan han duoc
phat hanh & thi truGng ti€n té so cap va mua ban 1ai trén thi
truOng th(r cap. Dién ra trén thi truOng ti€n t& mdi
Phat hanh chitng khodn ngan han
Mua béan chUng khodn ngan han
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THI TRUONG VON

Thi truong vOn la thi truOng giao dich cUa cdc
cong cU tai chinh cé ky han trén 1 ndm, la thi
truong cung Ung vOn dau tu dai han cho nén
kinh té.
Thi trudng vOn bao gbm
Thi truOng vay nQ dai han bi€u hi€én qua hoat
dOng cUa hai dang thi truOng phO bién 1a thi
truOng tin dung thué mua va thj trudng vay thé
chap.
Thi truGng chUng khodn
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PHAN LOAI THI TRUONG VON

Cdin ctrvao cO c@u t6 chuc thi trudng vén bao
gom:

Thi truOng sG cap

Thi truOng th( cap
Cin c@ vao cdc cong cuU tham gia trén thi
truong von

Thi truOng chUng khodn Nha nudc

Thi truOng trai phi€u doanh nghi€p

Thij trudng cO phi€u
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CAC CONG CU TREN THI TRUONG

vON

C6 phiéu: chiing khodn vOn
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Cin cU vao hinh thUc, cO phi€u c6 hai loai: cO
phi€u v6 danh va cO phi€u ky danh

Cin c vao quyén 10i dugc hudng, cO phi€u gbm
hai loai phO bién 1a cO phi€u uu dii va cO phi€u
thuOng

Cin cUr vao phuong thUc gép vOn, cO phi€u cé
hai loai 1a cO phi€u hi€én kim va cO phi€u hién
vat
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CAC CONG CU TREN THI TRUONG
VON

Trai phi€u: 12 loai chUng khoan nQ
Trai phi€u doanh nghiép
Trai phi€u nha nudc
Tr4i phi€u do chinh quyén dia phuGng
Trai phi€u dau tu
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CAC CONG CU TREN THI TRUONG
VON

Traui phieau

Coa phiedu

Lag chdoung khoaun ndéi do
CP, doanh nghieap phaut
hagnh fiea huy fioangvoan
trung, dagi hain.

Nodic h6d(ng ladi cod RdNh
vag ty( suaat ladi TP khoang
cao nhong khoang phui
thuoac vago keat qual kinh

doanh, it rudi ro.
Khi coang ty gialii thea
thanh Ilyu tagi sadn traui

chu( dobic 6u tiean tral noi
troduc coa fioang.
Khoang cou quyean bieau
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quyeat

Lag chuung khoaun voan,
khoang cou kyg hain vag
khoang hoagn voan.

Coa touc thobeng tuywe
thuoac vago keat qualn kinh
doanh, khoang coa nonh.

Coang ty phau saln, coad

noang lag ngb6o@i cuoai
cugng Nodic hodlng giau tro
cogn laii cula tagi sadn
thanh lyu.

Giau coa phiedu biedn
noang raat nhanh nhaiy,

Naéc bieat lag trean thci)8
tro6gng thou caap.

hnl\l NIAI\I LI’A IA:ARII NIII'AAL




CHU THE THAM GIA TREN TH]
TRUONG VON

ChU thé€ phat hanh chUng khodn
Nguoi dau tu

Ngudi moi gidi chUng khodn
Nguoi kinh doanh chUng khodn
Ngu0i to chic thi trudng
NgUu0i di€u hoa thi trudng
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CHU THE THAM GIA TREN THI
TRUONG VON

ChU thé phat hanh chlng khodn
Chinh phU va chinh quyén dia phuong
Céc cong ty phét hanh cO phi€u trai phi€u
Céc tO chUc tai chinh phat hanh trdi phi€u, chUng chi thu hudng

Nha dau tu: 1a nhitng nguOi mua ban chUng khodn trén thi
trudng, bao gOm:

Nha dau tu ca nhan

Nha dau tu cé td chlc: day 1a nhu‘ng nha dau tuU chuyén nghi€p
v0i 10i thé vé quy md VOn va ¢6 kinh nghiép.

Cé4c nha moi gidi- cong ty chUng khodén: 1a nhiing cong ty hoat
dOng trén linh vuc chlng khoan c6 th€ ddm nhan mOt hoac
nhi€u nghlep vU nhu: bao lanh phat hanh, moi gidi, tu
doanh,qudn Iy quy dau tu, tU van dau tu chu’ng khoan
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CHU THE THAM GIA TREN TH]
TRUONG VON

Céc tO chlc quan 1y va di€u hanh thi truOng chlng khodn
Uy ban chUng khodn: thuc hién chlic ning quan 1y nha nudc
d6i véi thi trudng chUng khodn. O Viét Nam theo ND 75/CP
(28/11/1996) UBCKNN 1a 1a cO quan thuOc chinh phu thuc hién
chUc ning qudn 1y nha nudc vé TTCK & Viét Nam.
SG giao dich chUng khodn: thuc hi€n van hanh thi truOng thong
qua bd mdy tO chlUc bao gbm nhi€u bd phan khic nhau phuc
vU cho céc hoat dOng trén SGDCK
Céc hi€ép hodi kinh doanh chitng kho4n: 1a t6 chUc cla cic cong
ty chUng khodn va cdc thanh vién khéac hoat ddng trong nganh
chUng khodn. Thanh 1ap v8i muc dich bdo vé quyén 10i cho
céc cong ty va cho toan nganh chUng khodn.
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NGUYEN TAC HOAT PONG CUA SO
GIAO DICH CHUNG KHOAN

Nguyén tac dang ky giao dich: céc giao dich dugc thuc hi€n
thOng qua c4c trung glan 1a cong ty chUng khodn

Nguyén tac cong bang nham dam bdo 10i ich cho nerng
ngUOi tham gia trén thi truong. Trén thi truOng moi ngUOi
pha1 tuan thu nhu‘ng quy dinh chung, duogc binh dang trong
viéc chia s€ thong tin va ganh chju nhitng hinh th(c xU phat
néu vi phan nhUng quy dinh dé.

Nguyén tac cong khai hoa thong tin: cac bén phat hanh cerng
khoan pha1 co nghia vU cung cap day du, trung thuc, va klp
thGi nhing thong tin c¢d lién quan dén tO chu‘c phat hanh va
dot phat hanh. Cong bo thong tin duQc tién hanh lan dau
cling nhu theo ché do thu’dng xuyén va dot xudt thong qu qua
cdc phuong ti€n hong tin dai ching, SGDCK, cong ty chlng
khoan.
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NGUYEN TAC HOAT PONG CUA SO
GIAO DICH CHUNG KHOAN

Nguyén tac dau gid chlng khodn va thuc hi€n theo trinh
tU Uu ti€n

Uu tién vé gid

thOi gian

khach hang

khoOi luong

ngdu nhién
Nguyén tac tap trung: cic giao dich chlng khoan di€n ra
trén SGDCK hay OTC cé su ki€ém tra gidm sit cUa cO
quan quan 1y nha nuéc va cic tO chlc tU quan.
Nguyén tac thanh toan thudn ti€n va nhanh chéng
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CHUC NANG VA VAI TRO THI TRUONG VON

ChUc ning
Huy dOng vOn dau tu cho nén kinh té
Cung cap mdi trudng dau tu cho cong ching
Tao moi truOng gitp chinh phu thuc hi€én chinh sach kinh
te vi mo
Vai tro
Tao tinh thanh khodn cho cdc chUng khoén
Dénh gia hoat dOng cUa cac doanh nghiép
HO trg va thic day cic cong ty cO phan ra doi va phat trién
Thu hit vOn dau tu nudc ngoai
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CAC HANH VI TIEU CU'C TREN THI
TRUONG

DPau co chlng khodn, liing doan thi triOng
B4n khOng

Mua bdn nQi gidn

Lam thiét hai 10i ich nha ddu tu

Thong tin sai sU' that
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MOT SO PHUONG THUC GIAO DICH
TREN TH|I TRUONG CHUNG KHOAN

NHA PAU
TU

So do giao dich tdng quan

NHA PAU
TU CO TO
CHUC

NHA PAU
TU TU
NHAN

CONG TY
CHUNG
KHOAN

THI
TRUONG
THU CAP

SO GIAO
DICH
CHUNG
KHOAN
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OTC

HE THONG
DANG KY
THANH

TOAN BU
TRU VA

LUUKY
CHUNG
KHOAN
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MOT SO PHUONG THUC GIAO DICH
TREN TH|I TRUONG CHUNG KHOAN

Giao dich trao ngay
Mua bdn tai phong giao dich
Mua bdn qua dién thoai
Mua b4n qua hé thOng mdy tinh
Giao dich dinh ky
Giao dich tin dung
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