GIOI THIEU KHAI QUAT VE THI
TRUONG TAI CHINH



MUC TIEU

. Hiéu biét c6 hé thdong vé cac loai thi tredng
trong nén kinh té thi trwong.

Phan biét dwoc tai san tai chinh so voi nhirng
oal tai san khac.

Hiéu qua khai niém can ban va phan biét
duwoc cac loai thi trrong.

. Hiéu ro khai niém va phan biét cac loai hang
hoa duoc giao dich trén thi trwong tai chinh




1.1. Cac loal thi trrong

C6 nhiéu loai thi trwdng trong nén kinh té cua
1 quéc gia, nhwng nhin chung gébm c6 3 loai thi
trrong co ban:

Thi trwd'ng cac yéu td san xuat
ni trrdng sadn pham
ni treong tai chinh




Qua trinh SX cua doanh nghiép

Doanh
nghiép SX



What is the market?

S khac nhau gitra hang hoa va dich vu?

Hang hoa

San pham thuc

Tinh déng nhat vé chat
lwong cao

Qua trinh SX va s
dung tach biét

Dich vu

San pham khéng thuc

Tinh dong nhat vé cha
lwong thap

Qua trinh cun
str dun



ce@e,
.San pham’

Gia tri Gia tri
trao doi str dun



Quan hé gilra cac thi trwong ‘

Ludng hang hoa dich vy Ludng hang hoa dich vu
- THI TRUONG -
Ludng tién thanh toan SAN PHAM Ludng tién thanh toan
J Ludng tién thanh todn Ludng tién thanh toan
CACBON VI THI TRIFONG CACHON VI
SAN SUAT TAI CHINH TIEU DUNG
Tai san tai chinh Tai san tai chinh '
— THI TRUONG —
Ludng tién thanh toan CAC YEU TO SX Ludng tién thanh toan

Dichvu phuc vu san suat Dichvu phuc vu san sust



Tai chinh la gi?
Tai chinh la tién? Tién la tai chinh?
Tai chinh gom:

y

3. Tai

y

2 Tai san tai
1 Tiédn san vat chinh
mét chat

von



1.2. TAl SAN TAI CHINH

Khai niém:

“Tai san la bat cr vat s& hiru nao ma co gia tri
trong trao doi.”

- TS hiru hinh: la nhirng tai san ma gia tri cua no
phu thudc vao nhirng dac tinh tw nhién cua no:
nha xuwong, dat dai, may maoc thiét bi...

- TS v6 hinh la nhi*rng tai san ma gia tri cia no
khoéng lién quan gi dén nhirng dac tinh tw nhién
cua no.



TSTC la mdt dang cua tai san vo hinh.

Tai san tai chinh gom:

"in phiéu kho bac
Tr&i phiéu coéng ty
Tréi phiéu chinh phu
Co phiéu thudng

Co phiéu wu dai

So tién gri ti€t kiém
Hop déng quyén chon




1.3. Hé thdng tai chinh

BON VI THANG
DLF VON:

h THI DON V| THIEU
HO GIA TRILFOING HUT VON

BINH
CAC NHA
pAL TUF
TO
CHLFC
CAC
DOANH
NGHIEP
CHINH
PHLU
NHA DAL
TLF
NILFCC
NGOA

TAI CHINH

HUY BOMG VOM  PHAN BO VON

TO CHUFC TAl
CHINH
TRIING GILAMN

HO GIA
DINH
CAC NHA
pAU TU
TO CHITC
CAC
DOANH
NGHIEP
CHIMH
PHU
NHA DAL
TU NUGC
NGOAI




1.4. Financial Market:

Khai niém:

« Thij trwedng tai chinh l1a thi trworng ma & doé dién
ra cac hoat dong mua ban cac loai giay to cé
gid hay cac loai vdn ngan han, trung han va dai
han.

* Thong qua thi trwong tai chinh hinh thanh gia
mua gia ban céac loai co phiéu, trai phiéu,...
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 BPO6i twrong tham gia thi trwong tai chinh la

1.4. Financial Market (cont.)

Thi trwong tai chinh hoat dong hiru hiéu nho
cac tai chinh trung gian (cac cong ty ching
khoan, cac quy dau tw, ngan hang...)

nhi*rng ngubn cung va cau vé von trong xa hoi
clla cac chu thé kinh té nhuw nha nuéc, doanh
nghiép, gia dinh...
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1.4. Financial Market (cont.)

Chu thé tham gia trén thi triro'ng tai chinh:

la nhitng phap nhan hay thé nhan dai dién cho
nhirng nguén cung cau vé von tham gia trén thi
trwong tai chinh, chu yéu la cac ngan hang
thwong mai, céng ty tai chinh, céng ty dau tu,
cong ty bao hiém, cac quy tin dung.
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1.4. Financial Market (cont.)

The nature of financial markets :

- The relationship between investment and
saving

- The process of exchange of capital
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1.4. Financial Market (cont.)

* MOt qudc gia mudn tang trwdng va phat trién
bén virng phai dap &*ng duoc nhu cau von.
Mudn von dau tu I&n phai gia tang tiét kiém.

* Pong thoi, tang trwedng kinh té cao sé tao diéu
kién tang tiét kiém va tang kh& nang cung rng
von dau tu.
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* Trong nén kinh té, nhu cau vé von dé dau tuw

1.4. Financial Market (cont.)

va cac nguon tiét kiém coéd thé phat sinh tw
nhiéu chd thé khac nhau. Nhi*rng nguoi cé co
hoéi dau tw thi thi€éu vén, nhirng ngudi cod von
nhan roi lai khéng c6 vén dau tw. Ho gap nhau
dé thda man nhu cau clta nhau.
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1.4. Financial Market (cont.)

Roles of financial markets:
- Tap trung cac khoan tiét kiém thanh nguon von
on:

- Kich thich tiét kiém va dau tu;

- Hinh thanh gia ca cac loai tai san tai chinh;

- Tao tinh thanh khoan cho tai san tai chinh.
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1.4. Financial Market (cont.)

Phan loai thi trwrong tai chinh -
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Th| trieo’ng tién té (Money Market)

Th| tried’ng von (Capital Market)

1.4. Financial Market (cont.)

Thi trrong lién ngan hang (Interbank Market)
ni trrdrng von ngan han (Shorterm Market)
ni trro'ng hoi doai (Foreign Exchange Market)

Thi trwdng thé chap (Mortgage Market)
NI trrong cho thué tai chinh (Leasing Market)
ni trrong chirng khoan (Stock Market)
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1.4. Financial Market (cont.)

Nguai cho thué

Ngugi cung cap

1A: Hop dbng thué tai chinh 2B: Chuyén giao tai san
1B: Hop déng mua tai san 2C: Trd tién mua tai san
1C: Hop dong bdo tri, bdo hanh, stra chira
2A: Giao quyén s& h{iu tai san
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1.4. Financial Market (cont.)

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

Tinh hoan tra;
Tinh thot han;
Lai suat.
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Can cw¢ vao tinh chat chuyén
mon hoa cua thi triro’ng.

Thi trwd’ng cong cu no’

- Ngén han;

- Trung han;

- Dal han.

Thi trwo'ng cbng cu von

Thi trird'ng cong cu phai sinh:
- Chrng quyén;

- Quyén chon;

- Hop doéng twong lai.
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Can ctr vao co’ cau thi trirdng

Thi trird'ng so’ cap (Primary Markets)

La thi trwoong mua ban cac chirng khoan maoi
phat hanh lan dau. Trén thi trwdng nay von tw
nha dau sé dwoc chuyén sang nha phat hanh
thébng qua viéc nha dau tv mua cac ching
khoan ma&i phat hanh.
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1.4. Financial Market (cont.)

Vai tro cua thi trweo'ng so cap:

- Chirng khoan hdéa ngudén von can huy dong
thong qua viéc phat hanh chirng khoan.

- Thwc hién qud trinh chu chuyén tai chinh truc
ti€p dwa cac khoan tién nhan réi vao dau tw.
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1.4. Financial Market (cont.)

Pac diém cua thi trwedng so’ cap:

- La thi trwdng khong lién tuc va la noi duy nhat
ma cac chirng khoan mang lai nguén von cho
nguwoi phat hanh.

- Nhirng nguoi ban trén TTSC thwong la kho bac
NHNN, Cty phat hanh, Cty bao lanh phat hanh.

- Gia CK trén TTSC do td6 chirc phat hanh quyét
dinh va in ngay trén CK.
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1.4. Financial Market (cont.)

Thi triwrd'ng thir cap (Secondary Markets)

La noi giao dich cac chieng khoan da dwoc
phat hanh trén TTSC. TTTC dam bao tinh
thanh khoan cho cac CK da phat hanh.
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1.4. Financial Market (cont.)

Vai tro cua TT thor cap:
- Cung cép thi tredng, tao diéu kién dé dang dé
mua ban nhirng cong cu trén thi trrong SC.

- Xac dinh gia cua cac loai chirng khoan théng
gua cung caul.
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Pac diém cta TT thir cap:

1.4. Financial Market (cont.)

Khoan tién thu duwoc tir viec ban CK thudc vé
cac nha dau tw, cac nha kinh doanh CK.

Gia CK do cung cau quyét dinh.

La thi trwvong hoat dong lién tuc, cac nha dau tw
c6 thé mua ban nhiéu lan trén TTTC.
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1.4. Financial Market (cont.)

Vi tri cua thi triwd’ng tai chinh:
Trong moOi quan hé twong quan v&i cac thi
trrong khac, thi treong tai chinh co vi tri la thi
trrong khéi diém cho céac loai thi trwdng, né cé
tac dung chi phoi diéu hanh va xam nhap vao
cac loal thi trrong khac.
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1.4. Financial Market (cont.)

Vai tro cua thi trird’ng tai chinh:
- Thi trwong tai chinh la noi tao ra moi treong
thuan lgi dé dung hoa céac lgi ich kinh té khac
nhau cua cac thanh vién khac nhau trén thi
trrong.

Thi trwdng tai chinh ndng cao nang suat va
hiéu qua hoat ddng kinh doanh, san xuat cua
nén kinh té.

07/05/18



1.4. Financial Market (cont.)

- Thi trwdng tai chinh tao ra co hdi dau tw va
dem lai lgi ich cho moi thanh vién trong xa haoi.
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Cac cong cu tai chinh:

1.4. Financial Market (cont.)

Cac cbng cu cua thi trwong tién té: Thwong
phiéu, Tin phiéu kho bac, chirng chi tién guri
ngan hang...

Céac cong cu cua thi trwong von: Trai phi€u, co
phiéu, cac cong cu tai chinh phai phai sinh...
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Cac to chirc tai chinh

Cac To churc tai chinh (Financial Institutions)

- C&c td chirc tai chinh nhan tién gtri: Ngan hang
thwong mai, quy tin dung...

- C4c t6 chirc tiét kiém theo hop dong: Cong ty
bdo hiém (nhan tho va phi nhan tho), Quy hwu
tri (pension funds)

- Cac to chirc dau tu: Cong ty tai chinh, Quy dau
tw, Ngan hang dau tw...

07/05/18



1.5. Money Market

Khai niém:
Thi trwvong tién té la thi trwdng mua ban cac
gidy t& c6 gia tri ngan han, cé ky han dwdi mot
nam. Hiéu theo nghia gian don, thi trwdng tién
té la thi trwong vay va cho vay vén ngan han
cho nén kinh té.
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1.5. Money Market (cont.)

Phan loai:
Néu can clr vao co cau to chirc, thi trwong tién
té dwoc chia thanh hai cap la thi trwdng tién té
SO’ cap va thi treong tién té thir cap.
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1.5. Money Market (cont.)

Vai tro cua thi trwedrng tién té:
Thi trwong tién té diéu tiét cung cau vé von
ngan han, thi trwong tién té gitr vai tro rat quan
trong trong viéc ho tro hoat déng cac doanh
nghiép trong nén kinh té dac biét la cac ngan
hang, b6 sung kip thdi nhu cau von cling nhu
diéu hoa cac nguén von tién té tr noi thtra dén
noi thiéu von.
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1.5. Money Market (cont.)

Cac cbéng cu tham gia thi trwwéng tién té:

Trén thi trvong tién té cé cac loai trai phiéu kho
bac ngan han, thwong phiéu, cac ching chi
tién gti c6 thé chuyén nhuong.
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1.5. Money Market (cont.)

Tin phi€éu kho bac (Treasury bills):

La loai chirng khoan no ngan han do Nha nwéc
phat hanh nham muc dich diéu hoa lwu théng
tién té, ho trg cho viéc can doi thu chi ngan
sach.
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1.5. Money Market (cont.)

Cac khoan vay lién ngan hang:

Theo quy dinh clla NHTW céac t6 chlirc nhan
tién gtri phai c6 1 ty 1é dw trir bat budc dé dap
irng nhu cau rat tién cua nhirng ngudi gui tién.
MOt sO tO chirc co thé thira dw trir, mot sO khac
lai thi€u. Cac t6 chirc nhan tién gtri c6 thé ban
cac khoan duv trir nay trén thi trwdng lién ngan
hang.
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1.5. Money Market (cont.)

Ky phiéu thwong mai hay thwong phiéu
(Commercial paper):
Thuwong phiéu la nhirng giay nhan no do cac
cong ty cO uy tin phat hanh dé vay vén ngan
han twr thi trwdng tai chinh. Tuy c6 nhiéu loal
thuwong phiéu déu xuat phat ttr quan hé mua
ban chiu gilra cac doanh nghiép.
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1.5. Money Market (cont.)

Thuwong phiéu dwoc phat hanh theo
hinh thirc chiét khau, tc la duoc
ban v&i gia thap hon ménh gia.
Chénh léch gilra gida mua va ménh
gia thwong phiéu chinh la thu nhap
cla nguoi s& hiru thwong phiéu.
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1.5. Money Market (cont.)

"huwong phiéu cé 2 |oai:

cham trorag

tien nhat dinh k

HOI phiéu: La phiéu ghi ng do nguoi ban hang
tra cham kydphaj trag0 cho nguwol mua hang tra
0 Yéu cau nguol mua phaitra 1 so

ni dén han.

Lénh phiéu: La giay nhan ng do nguoi mua

hang trad cham
tra cham tron
tien nhat dinh
Chirng chi luwu
doanh kho bai
hoa cho nguoi

hang cho chu hang.

%/,phét trao cho ngu¢i ban hang
0 nguwol mua cam két tra 1 so

Ni dén han.

kho: la gidy do 1 cong ty kinh
ky .phat thra nhan c6 git¥ hang
chu hang ky guri va cam két giao
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1.5. Money Market (cont.)

Ky phiéu ngan hang (Bank bills), tin phiéu Cty tai
chinh, chirng chi tién g tiét kiém:
La cac loai CK ngan han thudng tir 3 thang, 6
thang, dén 12 thang, duwoc NHTM, Cty tai chinh
phat hanh nham huy déng von, rbi ding vén do
cho vay lai (chd yéu la ngan han)
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1.5. Money Market (cont.)

Cac chirng chi tién gri c6 thé chuyén nhwong
duoc:
CCTG la 1 cong cu vay ng do NHTM phat hanh
va ban cho nguoi guri tién véi lai suat nhat dinh,
th&i han nhat dinh va dwoc lwu théng khi chwa
dén han thanh toan. Nguoi so& hiru CCTG co6
thé dwoc hoan trd hét toan bd sob tién glri cong
v&i 1ai hoac cé thé ban trén thi trwong thir cap.
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1.6. Capital Market

Khai niém:
Thi trwong von la noi dién ra cac hoat dong
mua ban céc loai chirng khoan va giay no trung
va dai han nhuv co phiéu, trai phi€u chinh pha...
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1.6. Capital Market (cont.)

Phan loai:
- Can cw vao co cau toé chirc thi trwrd'ng von
gom:

+ Thi tredng so cap (Primary Markets):

_a thi trrong mua ban cac giay co gia dugc
ohat hanh lan dau tién. Chua yéu la cac co
ohiéu, trai phiéu va théng thuwong viéc mua ban
nay dwoc thwe hién thdng qua cac ngan hang
va cac cong ty tai chinh.
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1.6. Capital Market (cont.)

Thi trwdng thir cap (Secondary Markets)

La thi trwong thay déi quyén s& hiru chirng
khoan cho nhirng c6 phiéu, trai phi€u dang lwu
thong trén thi trvong.
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1.6. Capital Market (cont.)

Tham gia thi trudng von gom cac chd thé mua
ban va maoi gioi cac loai chirng khoan nhuw Nha
nwéc, doanh nghiép, cac td chirc moi gidi, cac
td chlrc xa hoi va cac tang lép dan cuw. Trong
do, nha mai gidi co vai tro rat quan trong trong
viéc thuwc hién cac moéi quan hé gilra nguoi
mua va nguoi ban chirng khoan va trong quan
hé gilra cung va cau chirng khoan.
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1.6. Capital Market (cont.)

Vai tro cua thi trwwo'ng von:

Thi trwdng von [a mot b6 phan cau thanh quan
trong nhat ctia nén kinh té thi trwvong. C6 thé
ndi hau hét cac nwéc co nén kinh té thi trwdng
von hoat dong c6 hiéu qua va cé tac dung tich
cwc trong viéc cung wng kip thot cho cac nhu
cau vé von cho nén kinh té dac biét la von trung
va dai han.
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1.6. Capital Market (cont.)

Thi trwong von con la noi dién ra qua trinh
chuyén nhwong vé von, tai san la moi trudng
thuan lgi cho viéc da dang hoa cac chud thé s&
hiru vé von da kich thich cac nha dau tu vi né
tao diéu kién cho qua trinh lvu théng chirng
khoan, lam cho ngu¢i s& hiru chirng khoan coé
thé dé dang chuyén von dau tw cia minh
nhanh chong tw Iinh viec nay sang linh vuc
khac.
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1.6. Capital Market (cont.)

Cac cbéng cu tham gia thi triwréd'ng von:

Trén thi trwdng von céd cac loai nhw cd phiéu,
trai phiéu chinh phd. Ngoai ra con c6 cac loai
giay to co gia tri khac nhw tin phiéu kho bac,
trai phiéu dau tw... Vi cac cong cu nay co thoi
han kéo dai do do gia ca cua chung luén dao
dong va rui ro hon so v&i cac cdng cu cua thi
trrd’ng tién té.

07/05/18



Questions

. Trinh bay va phan tich khai niém va co cau
cua thi trrong tai chinh?

. Hay phan tich vi tri vai tro cua thi trwvong tai
chinh?

Néu va phan tich khai niém thj treong von?

Hay phan tich ban chat va vai tro cua thi

trwong von?

. Trinh bay va phan tich khai niém va vai tro

cula thi treong tién té?
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