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1.1. Ban chat va chirc nang cua thi
trwrong tai chinh

Ban chat cua thi trwérng tai chinh:

« Qua trinh luan chuyén von tr nhirng ngwdi ¢ ngudn

von nhan réi dén nhirng ngudi can st dung von.

e MOi quan hé nhan qué gitra dau tw va tiét kiém dé
phat trién kinh té xa hdi, m& rong san xuat va kinh
doanh, tlr d6 tang thu nhap qudc dan va cai thién doi

sdng cla tat ca nhan dan.



1.1. Ban chat va chirc nang cua thi
trwrong tai chinh

Churc nang cua thi trwwéong tai chinh:

1. Tap trung céc khodn tién tiét kiém thanh nguén von
I&n tai tro ngan han va dai han cho cac chad thé can von

trong nén kinh té.
— Pay la chrc nang quan trong nhat.

— Thé hién qua ké&nh tai chinh gidn tiép va kénh tai

chinh truwe tiép. QUESTION?



1.1. Ban chat va chirc nang cua thi
trwrong tai chinh

Churc nang cua thi trwwéong tai chinh:

v'Kénh tai chinh gian tiép:
 Théng qua cac trung gian tai chinh (cac NHTM; cac dinh
ché tai chinh phi ngadn hang) v&i vai trd 1a nguwdi huy
ddng von roi cho vay.
v'Kénh tai chinh trwec tiep:

» Thdng qua céac thj trwdng tai chinh, chd thé dw thiva von
trie tiép chuyén von cho chu thé thiéu von (bang cach
mua cac tai san tai chinh trwe tiép tlr ngwdi phat hanh).



1.1. Ban chat va chirc nang cua thi

trwrorng tai chinh
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1.1. Ban chat va chirc nang cua thi
trwrong tai chinh

Churc nang cua thi trwwéong tai chinh:

2. Kich thich tiét kiém va dau tw

— TTTC tao co hdi dau tw cho moi thanh vién trong xa
nOl.

— TTTC téng hiéu suat s dung von cda nén kinh té;
hoat ddng san xuat kinh doanh théng qua TTTC
ngay cang phat trién.



1.1. Ban chat va chirc nang cua thi
trwrong tai chinh

Churc nang cua thi trwwéong tai chinh:

3. Hinh thanh gia cac tai san tai chinh

— Thong qua tac dong qua lai gilra ngwol mua va
nguwdi ban, gia (lgi tiee) caa TSTC duwoc xac dinh.

— TTTC phat tin hiéu cho biét von trong nén kinh té
dwoc phan bd nhu thé nao gitra cac TSTC = qua
trinh hinh thanh gia cac TSTC.



1.1. Ban chat va chirc nang cua thi
trwrong tai chinh

Churc nang cua thi trwwéong tai chinh:

4. Tao tinh thanh khoan cho cac tai san tai chinh

— Tat cd cac thi trwdng tai chinh déu cé tinh thanh
khoan.

— Mcrc 6 thanh khoan ctia moi TTTC 1a khac nhau.

— Tinh thanh khodan cta tai san? | QUESTION?



(2 1.2. Phan loai thi trwéng tai chinh

1. Can ctr vao th&i han luan chuyén vén:
— Thi trwdng tién té:

« Phat hanh va mua ban céc cdng cu no ngan han (short-
term debt instrument), thwong dwdi 1 nam.

« Chuyén giao cac khoan von ngan han gitra cac chi thé
phuc vu nhu cau thanh khoan va dau tw ngan han.

e Thi trwong lién ngan hang; thi trwéng ngoai hoi; thi
trwedng vén ngén han  mmmm) Money Market




1.2. Phan loai thi trro'ng tai chinh

1. Can ctr vao th&i han luan chuyén vén:

— Thi trwdng von:

« Huy déng va tap trung nhirng nguén von I&n dai han tai
tro' cho cac doanh nghiép va Chinh phu dé phat trién san
xuat, tang trwdng kinh té hodc cac du an dau tw.

o Thi trwdng thé chap (thi trwdng tin dung trung va dai han)

e Thi trrong cho thué tai chinh Capital
| Market

e Thi trrodng chirng khoan




1.2. Phan loai thi trro'ng tai chinh

1. Can ctr vao th&i han luan chuyén vén:

— M&i quan hé gitrva Money Market & Capital Market:

« L4 2 bd phan cau thanh thi trwdng tai chinh, cung thuwc
hién chirc ndng cung cap von cho nén kinh té.

o Lai suat trén thi trwong tién t& dnh hwdng dén viéc phat
hanh va mua ban ching khodn trén thi trwéng von.

 Thay ddi chi s6 gia cb phiéu cla thj trwéng von phan anh
hién twong tot hay xau, da dang hodc sé xay ra trén thi
trwdng tién té.



1.2. Phan loai thi trro'ng tai chinh

2. Can ctr tinh chat chuyén mén hoa thi trwdng:
— Thi trro'ng cong cu no’:

« Nguwdi can von huy déng von dwa trén viéc phat hanh cac

cOng cu no'.

« CONg cu ne 1a thod thuan co tinh hop déng, nguwdi vay
von thanh todn cho nguwdi gilr cong cu mot khodn tién cd
dinh trong nhirng khoang th&i gian nhat dinh (thanh toan
13i) cho dén thoi diém dao han 1a luc thuc hién dot thanh
toan cudi cung gia tri goc.



1.2. Phan loai thi trro'ng tai chinh

2. Can ctr tinh chat chuyén mén hoa thi trwdng:
— Thi trro'ng cong cu no’:
 Ngw®&i mua cobng cu no la nguwdi cho vay; chu ng. Nguoi
ban (phat hanh) cong cu no la ngu¢i di vay; con no.
« CONg cu no ngan han (tr vai thang dén dwdi 1 nam): tin
phiéu Kho bac, ky phiéu ngan hang, thwong phiéu ...
« CONng cu no trung han (tr 1 dén 3 nam): trai phiéu ngan
han cua Chinh phua va Doanh nghiép.

» CONng cu no dai han (t 5 dén 10 ndm, tham chi 30 nadm):
trai phiéu Chinh pha.



1.2. Phan loai thi trro'ng tai chinh

2. Can ctr tinh chat chuyén mén hoa thi trwdng:
— Thi trwé'ng cdng cu von:

« Nguwdi can von huy déng von dwa trén viéc phat hanh cac
cb phiéu ban cho nhirng nguwdi co von.

« Nguwdi nam gitr cd phiéu goi la cd déng, l1a chi s& hivu
cong ty phat hanh cb phiéu.
« CO phiéu khdng cé 1ai suat cb dinh, ma cb tic phu thudc

vao hiéu qud san xuat kinh doanh cla cac cdng ty phat
hanh.



1.2. Phan loai thi trro'ng tai chinh

2. Can ctr tinh chat chuyén mén hoa thi trwdng:
— Khéc biét gitra thi trwdng no & thij trwdng von:

« CONng cu no thuwdng co 1ai suat cd dinh va thdi han thanh
toan dwoc an dinh tir trwdc &  mua céng cu no an toan
hon va it ri ro hon so véi cong cu von (cb phiéu).

« Doanh nghiép phai tra 1ai cho chi no trwdc khi chia lai cb
phan va khi doanh nghiép bi pha san thi tai san thanh ly
dwoc chia cho chu no trwdc khi trd cho cd ddong (chu sé

hau) QUESTION?



1.2. Phan loai thi trro'ng tai chinh

2. Can ctr tinh chat chuyén mén hoa thi trwdng:
— Thi triroong cong cu phai sinh:
e La thi trwong phat hanh va mua di ban lai cac
chirng khoan phai sinh.
« Day 13 thi trwdng dwa trén thi trwdng so cap,

giao dich nhirng cdng cu tai chinh cao cap
(chirng quyén, quyén chon, hop ddng giao sau

)



1.2. Phan loai thi trro'ng tai chinh

3. Can cr vao co’ cau thi trwdng:

— Thi trwérng so cap:

e Khai niém: La thi trwroong mua ban cac chirng khoan maoi
phat hanh. Vén tir nha dau tw sé dwoc chuyén sang nha
phat hanh théng qua viéc mua cac chixng khoan moi phat
hanh.

e Vai trd: chirng khoan hoa ngudn von huy dong; thwe hién

qua trinh chu chuyén tai chinh trwc tiép.



1.2. Phan loai thi trro'ng tai chinh

3. Can cr vao co’ cau thi trwdng:
— Thi trwérng so cap:
e Dac diém:
Q La thi trwong khéng lién tuc, va & noi duy nhat ma
chirng khoan mang lai vOn cho nha phat hanh.
UNgwoi ban trén thi treong thwong la Kho bac Nha nuwére;

cbng ty phat hanh hoac tap doan bao lanh phat hanh.

QGia ching khodn trén thj trwdng so cap do td chirc phat
hanh quyét dinh hodc thédng qua cac cudc dau gia.



1.2. Phan loai thi trro'ng tai chinh

3. Can cr vao co’ cau thi trwdng:

— Thi trwdng thir cap:

 Khai niém: La noi giao dich cac chirxng khoan da dwoc
phat hanh trén thi trwérng so cap. Thi trwdng thie cap dam
bao tinh thanh khoan cho chi*rng khoan da dwoc phat
hanh.

e Vai tro: cung cap & tao thj trwong dé ban coéng cu tai
chinh cua thi trwdng so cap; xac dinh gia ciia mdi chirng
khodn ma céng ty phat hanh ban & thi trwérng so cap.



1.2. Phan loai thi trro'ng tai chinh

3. Can cr vao co cau thi tredng:
— Thi trwdng thir cap:
e Dac diém:

0 Khoan tién thu dwoc tlr viec mua ban chirng khoan thuéc
vé nha dau tw va cac nha kinh doanh, khéng thudc vé nha
phat hanh chirng khoan.

d Gia chirng khoan do cung & cau quyét dinh, phan anh
nguyén tac canh tranh tw do.

dThi trwong hoat déng lién tuc, NDT mua va ban chirng

khoan nhiéu lan trén thj trwdng so cap.
QUESTION?



1.2. Phan loai thi trro'ng tai chinh

4. Can ctr vao viéc to chirc:

— Thi trweorng tap trung: viéc giao dich cac tai san tai
chinh (céc giay t& co gid) dwoce dién ra tai cac san giao
dich tap trung nhw S& giao dich chirng khoan.

— Thi trweo'ng phi tap trung (OTC): viéc giao dich khéng
qua quay cua san giao dich, ma thuwdng dwoc thwe hién

thong qua mang vi tinh hoac dién thoai.



1.2. Phan loai thi trweo'ng tai chinh
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i 1.3. Chirc néng cua cac dinh che tai
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1.3. Chirc nang cua cac dinh ché tai
chinh

e Huy ddng cac ngudn von tiét kiém trong nén kinh té

A vll.‘f !

(hd gia dinh, doanh nghiép, td chirc kinh t&, Chinh phu
... trong va ngoai nwdc) dén nhitng ngudi can s
dung von (doanh nghiép, Chinh pha, t&6 chic kinh té,

hé gia dinh ...) trong th&i gian ngan, trung va dai han.

=> Di chuyén ngudn von t& ngudi cho vay dén nguoi di

vay.



1.4. Phan loai cac dinh ché tai chinh

1. Ngan hang thwong mai

— L& t6 chie tin dung thwc hién hoat ddng kinh
doanh tién t& va dich vu ngan hang v&i ndi dung
thwdng xuyén 1a nhan tién g, va st dung so tién
nay dé cap tin dung, cung rng dich vu thanh toan.

— Huy déng von bang cach ban (phat hanh) tai san
no, dung ngudn von ndy dé mua tai san cé (cho
vay, dau tw cac giay t& cd gia) mang lai thu nhap.



1.

1.4. Phan loai cac dinh ché tai chinh

Ngan hang thwrong mai

Vai trd quan trong trong viéc hinh thanh va phat trién thi
trirong tai chinh.

Trén TTTC, NHTM tham gia v&i tw cach la nguoi phat
hanh va ban céc cb phiéu cla ngadn hang minh; hodc
mua cd phiéu, trai phiéu cia cac doanh nghiép, cac ngan
hang khac va clia Nha nuwéc voi tw cach 1a nha dau tuw.

NHTM tham gia thi trwedng vé&i chire nang moi gioi hoac
kKinh doanh cac loai chirng khoan.



1.4. Phan loai cac dinh ché tai chinh

1. Ngan hang thwong mai

— Cac hoat ddng cha yéu:

Huy déng von

Cap tin dung (cho vay, bao lanh, chiéu khau, cho thué
tai chinh ...)

Dich vu thanh toan va ngan quy

Hoat déng khac: gop von va mua cb phan, tham gia thi
trwdng tién t&, kinh doanh ngoai hdi, uy thac va nhan uy
thac; dich vu bdo hiém; tw van tai chinh; bdo quan vat
quy gia ...



1.4. Phan loai cac dinh ché tai chinh
2. To chirc tin dung phi ngan hang

— La loai hinh té chic tin dung dwoc thwe hién mét
s6 hoat ddng ngan hang, nhwng khdng dwoc nhan
tién gi ky han va dich vu thanh toan.

— Hoat ddng theo nguyén tac chung: dwa vao nguén
von vay mwon dé cap tin dung va cac dich vu
khac cho khach hang.



1.4. Phan loai cac dinh ché tai chinh

2. To chirc tin dung phi ngan hang
— Cong ty tai chinh
— Cobng ty bao hiém
— Coéng ty dau tw
— CoOng ty chirng khoan

— CoOng ty cho thué tai chinh



1.4. Phan loai cac dinh ché tai chinh

3. Cac DCTC trung gian tai quoc gia phat trién
— Commercial banks
— Private non-insured pension funds
— Mutual funds
— State and local government retirement funds

— Money market mutual funds



1.4. Phan loai cac dinh ché tai chinh

3. Cac DCTC trung gian tai quoc gia phat trién
— Savings and Loans associations (S&Ls)
— Life insurance company
— Property and casualty insurance company
— Commercial and consumer finance companies

— Credit Unions

THE END.




