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Cac cong cu tai chinh va thi
treong tién té

Tai chinh Phét trién
Hoc ky he — 2013

Nguyén Dirc Mau & Huynh Thé Du

Cac cong cu tai chinh

v Cong cu tai chinh la cac tai san tai chinh duoc
giao dich trén thi truong
v~ Tai1 san tai chinh va tai san thuc?
v Phan loai cac cong cu tai chinh
= Theo ky han va tinh chat
= Theo chu thé phat hanh
= Thi ty trong bang can d6i ké toan
= Mot s6 phén loai khac
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Tai chinh Phat trién

Bai giang 6

Phén theo ky han va tinh chat
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Phén theo chii thé phat hanh

v Chinh phu phat hanh
v Doanh nghi¢p phat hanh

v Cong cu tai chinh lién quan dén yéu t6 nudc
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Thir tu trong bang can doi

Tai sén c6 N va von chii s6 hitu

v No ngén han
= Céc khoan phai tra
= Phat hanh thuong phiéu
= Vay ngin han

v No dai han
= Vay dai han
= Trai phiéu thuong
v Chung khoan lai
= Trai phiéu chuyén doi
= C6 phiéu vu dai
v Co phan thuong 4

Phan theo cach khac

v Cong cuy tai chinh thong thuong

v Cong cu tai chinh ngoai bién (Euro-dollar)
v Yankee, Samurai Bond?

Huynh Thé Du 3



Chuong trinh Gidng day Kinh té Fulbright Tai chinh Phat trién Bai giang 6
Nién khoa 2006-2007

Coéng cu tai chinh va phat trién

v Thanh phan khong thé thiéu cia HTTC.

v Quan h¢ gitra sy da dang cua CCTC va su phat
trién cua cac to chirc tai chinh, thi truong tai
chinh va phat trién tai chinh?

v Thuc day phat trién hé thong tai chinh va phat
trién nén kinh te.

TRAL PHIEY DO TH
100.000 VND

& ~me— 4
a o o

Tim hiéu chi tiet hon vé

— A

¢ cong cu tai chinh

N 1300 200N ¥HN NN Ny

T

WMy ), S Ya—
0 PHIEUVODANHE
e 3

0 PHIEU GHI DANH o 0103684 Lo 1 of sl RO

Huynh Thé Du 4



Chuong trinh Giang day Kinh té Fulbright Tai chinh Phat trién Bai giang 6
Nién khda 2006-2007

Cong cu tai chinh cia chinh phu

v~ Chinh phu Trung uvong
= Tin phiéu kho bac
= Trai phiéu chinh phi
v Chinh quyén dia phuong phat hanh
= Trai phiéu bao dam bang ngan sach
= Trai phiéu cong trinh
v Rui ro cua cac cong cu tai chinh nay?
v Vigt Nam? Tai sao cac nha dau tu nudce ngoai
quan tam dén trai phiéu chinh phu Viét Nam?

8

Cong cu tai chinh cua DN

v Cac cong cu ngan han
v Cac cong cu dai han
v Cac cong cu phai sinh
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Cac dac diem co ban

v Thot han
v Céc diéu khoan thanh toén
v PJ an toan

= Khong c6 tai san bao dam

= (¢ tai san bao dam
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Xép hang tin dung

v Xép hang dau tu
= Rui ro tin dung thap
= Sinh loi thap
v Khong dugc xép hang dau tu
= Rui ro tin dung cao
= Pauco
= Sinh lo1 cao
v James Bond va Junk Bond?
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Cac cong cu ngan han

Mua chiu (khoan phai tra)

Thuong phiéu

Thuan nhan ngan hang

Vay ngéan hang

Hop dong mua lai chtirng khoan (Repo)
Eurodollar?

NIRRT R
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CCTC ngin han é Viét Nam?

v Thuong phiéu

Chimg chi tién gui
Céc khoan vay ngan hang
Thuan nhan ngan hang

v
v
v
v Thué tai chinh
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Cac loai cong cu ng dai han

v Cong cu no co lai suat ¢ dinh

v Cong cu ng co lai suat tha noi

v Tréi phiéu c6 lién quan dén von sé hitu
v Trai phiéu khong huong 13i dinh ky
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TP lién quan dén von s¢ hiru

v Tréi phiéu kha hoan (c6 kha ning chuyén d6i)
v Trai phiéu c6 quyén chon mua c6 phan
v Viét Nam

= Truong hop VCB

= Truong hop ACB
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Cong cu von

v C6 phiéu thuong
v Co phiéu uu dai
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Cac cong cu phai sinh

v Pinh nghia?

v Muc dich?

v Phan loai
= (Cac cong cuy giao dich ky han hay tuong lai
= (Céc cong vu giao dich hoan doi

= Cac cong cu giao dich quyén chon
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Cong cu phai sinh ¢ Viét Nam?

v Cac cong cu giao dich ky han hay tuong lai
v Céc cong vu giao dich hoan doi

v Céc cong cu giao dich quyén chon
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Xép hang tin dung

v Fitch IBCA, Moody’s va Standard & Poor’s
ban cac bang phan tich xép hang tin dung

v Tap trung vao rui ro vo ng, chtr khong phai
rui ro ty gid ngoai hoi

v Panh gia no quoc gia chl trong vao i ro
chinh tri1 va rai ro kinh té
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Bai giang 6

Tom lugc

v Cong cu tai chinh?
v Cac loai cong cu tai chinh
= Theo ky han va tinh chét
= Theo chu thé phat hanh
= Thir ty trong bang can d6i ké toan
= Mot sb phan loai khac

tai chinh

v Vai tro cua cong cu tai chinh o1 voi phat trién hé thong
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Cacloai TTTT

v Thi truong nd1 t€ lién ngan hang

v Thi truong gidy to c6 gia

v Thi truong ngoai t¢ lién ngan hang
v Thi truong hop dong mua lai
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A

Thi trwong noi t¢ lien ngan hang

v Thanh phan tham gia: To chirc tin dung, chu yéu la
cac ngan hang thuong mai
v Muc dich
= Pam bao du trir bat budc
O Du trir bat budc
0 Quan Iy DTBB ciia NHNN
= Pam bao thanh khoan
[0 Khach hang rat tién
O Giai ngan....
=  Kinh doanh von tam thdi nhan rdi

Thi trweong noi t€ lién ngan hang

v Co s0 hinh thanh giao dich
= Can c vao xép hang ndi bo: cap han murc giao
dich cho déi tac.
O Han mirc:
O Tinh cam két: hau hét 1a han mac khong cam két
= Tin chép: khong c6 tai san dam bao

v To chire giao dich: Phi tap trung — OTC
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Thi trwong noi t€ lién ngan hang

v Gidca
= L3isuét do hai bén thoa thudn: hinh thanh trén co s quan hé cung cau,
quan h¢ doi tac, xep hang. ..
= Tuy thudc ky han: thong thuong ngin han thap hon dai han.
= Gia budi sang khac budi chiéu.
= La giao dich OTC: Ciing 1 ky han ¢6 nhiéu mirc gia trén thi truong.

v Ky han

= Quadém, 1 tuan, 2 tuan, 1 thang, 2 thang, 3 thang. Hau hét 1a dudi 3 thang,
v Phuong thirc giao dich

= Pién thoai, fax hop dong....

= S dung hé thong Reuters dealing

Thi truong gidy to c6 gia

v Tin phiéu kho bac
= Thi trudng so cap:
O Lai sut, s6 lugng phat hanh do Bo Tai chinh, Tong Giam
Doc Kho bac quyét dinh
[0 Ky han: 364,273, 182 va 91 ngay
O Luu ky: tai NHNN
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Thi truong gidy to c6 gia

v Tin phiéu kho bac
= Thi trudng thir cap
[0 Hau hét cdc ngan hang mua Tin phiéu Kho bac ¢ xu
hudng gitr téi khi ddo han, hiém c6 giao dich mua ban lai
gitra cac ngan hang
[0 Cac ngan hang st dung Tin phiéu Kho bac dé tham gia
Thi truong mo.

Thi truong gidy to c6 gia

v Tin phiéu ngan hang nha nudc

= Lai suat: do NHNN quyét dinh phu hop v6i muc tiéu thuc hién
chinh sach tién té

= Kyhan: 7, 14, .....35,42, 91, 182, 273 hodc 364 ngay

= Thanh phan tham gia: TCTD

= Lai suat: Do NHNN cong bd phit hgp voi muc tiéu diéu hanh chinh
sach tién t€ quoc gia

=  Hinh thtic tham gia:
O Dicu kién thong thuong: Ty nguyén i i
[0 Khi NHNN thuc hién chinh sach tién té that chat: Bat budc

= Thyc té: hiéu qua sir dung cong cu nay khong cao do it TCTD mua
dugc trir truong hop “bat budc”
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Thi truong gidy to c6 gia

v~ NHNN thuec hién tai chi€t khau, tai cap von cho cac

TCTD:

= Chiét khu, tai chiét khau giay to c6 gia

O Hang quy NHNN cip han mirc cho TCTD cian cit vao: Vén

di€u 1¢, du ng cho vay nén kinh t€, du no cho vay linh vuc nong
nghiép, muc tiéu cia chinh sach tién t&€ quoc gia, ké hoach cung
tien
Ky han: khong qua 91 ngay
Lai sudt: Lai sudt tai chiét khiu do NHNN cong bd
Hinh thtrc: chiét khau ky han con lai hodc chiét khau c¢6 ky han
TPuc té: Han mirc cap thuong nho, tir gitra ndm 2008: khong
cap.

OoOoo

Thi truong gidy to c6 gia

v~ NHNN thuc hién tai chiét khau, tai cap von cho cac
TCTD
= Tai cap von cho TCTD
[0 Cho vay thau chi qua dém trong hoat dong thanh toan dién ti:
TCTD st dung GTCG (dé luu ky @ NHNN) dé dam bao cho
khoan vay
O Cho vay c6 dam bao bang cim cb ching tir c6 gia
B Lii suit thudng cao hon l4i suit trén thi truong mé
B Ky han cho vay dai hon ky han trén thi truong mé
B Thyc tién cua hinh thirc nay: ...
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Thi truong gidy to c6 gia

v Thi truong md
= Thanh vién tham gia: NHNN, TCTD
= Piéu kién tham gia:
O La thanh vién thi truong mo
O Thu tuc dang ky don gian
O bDicukién “du” dé tham gia: Phai nam gitr nhieu GTCG
= Phuong tién giao dich: qua mang
=  Phuong thirc dau thau:
O Lai suét
O S6lueng
= Thoi han thanh toan: di duoc rat ngin xudng (T+0) tir (T+2)

Thi truong gidy to c6 gia

v Chung chi tién guri
= Ban chat: 1a cong cu no khong c¢6 dam bao duoc phat hanh boi cac
TCTD
= Piéu kién dugc phat hanh:
O Két qua kinh doanh
O Phuong 4n sir dung von
= Ky han:
O Ngan hang:
B Dudi 1 nam: bao cao
B Trén 1 nam: Phai xin phép
O TCTD khac: chi duge phat hanh CD ¢6 ky han trén 1 nam
O Giao dich thir cap: Khong phd bién
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Thi trwong ngoai t€ lién ngan hang

v Thanh phan tham gia: NHNN, TCTD
v Chtic nang
= NHNN: dam bao dy trit ngoai t¢, phuc vu yéu cau thanh toan cua khach
hang,...
v Gio két thue giao dich: (cut off times): theo khu vuc dia 1y cua cac dong
tién: JPY trudc VND 2 h, EUR.... USD....
v Cong cu: Thuc hién chinh sach tién t¢ thong qua cac bién phap nham on
dinh ty gia, tdic dong dén tong cung tién
= TCTD: dap trng nhu cau thanh khoan cac loai ngoai t¢ ngoai VND,
O  Mua ban ngoai té: giao ngay, ky han
O  Giao dich vay, giri Eurodollar: qua dém, ky han....

O Hop ddng hoan dbi ngoai té: Luu ¥: giao dich SWAP giita NHNN va TCTD: tac
dong den tong cung tien.

Thi treong Hop dong mua lai

v Thanh phan tham gia: NHNN, TCTD, Cong ty chtng khoén,
nha dau tu....
v Co so phap ly: chua c6 co sd phap 1y chinh thuc
v Ban chat: 1a khoan cho vay ngan han, 1ai suat thap c6 dam
bao bang cac GTCG.
v Thuec té:
= NHNN = TCTD: Cac cong cu ng dugc giao dich Repo trén thi
trudng mo
= TCTD véi nhau: {t thyc hién, néu c6 thuong dudi hinh thirc cho vay
¢6 dam bao bang cam co GTCG (thuong 1a TPCP)
= TCTD - Cong ty CK, Cty Quan 1y Quy. Hang hoa trong giao dich
thuong 1a Trai phieu CP, Trai phicu NHPT
= CoOngty CK — Nha dau tu:
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Mg

t s0 bat cip cia thi truong

tién té Viét Nam

v Vai tro cua NHNN:
NHNN can thyc hién dut khoat va rd rang chirc nang nguoi cho vay

cuoi cung trong moi thoi diem

Lai suat chii dao phai du vé “chat”: phai la dinh hudng va theo sat
thi truong

Can thiép diéu hanh chinh sach tién té phai du vé “luong”:

O Luong tién cung hodc rat qua thi truong mo;

O Luong ngoai té bén ra dé can thiép vao thi trudong ngoai hi.

Cac cong cu tai cap Von tai chiét khau thuc hién chua lién tuc va
nhat quén, thi tuc con “nang thi cong”.

Mt s6 bat cap ciia thi trwong
tién té Viét Nam

v Vai tro caa NHNN:

Diéu hanh chinh sach tién té van st dung cong cu truc tiép: ty 16
tang trudng tin dung.

Cong cu gién tiép van chua thuc sy lam téng su “phu thudc* vao
NHNN cua TCTD. Cong cu tdc dong gdy anh huong manh va
nhanh la: DTBB & Tin phleu NHNN bat budc. Cac cong thi truong
mo, tai cp von: nhidu ngan hang hau nhu khong sir dung

Nén c6 co ché cho vay qua dém v6i TCTD ciing nhu thuc hién giao
dich thi truong mé véi ky han qua dém.

Huynh Thé Du
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Mt so bat cap ciia thi truong
tién t€é Viet Nam

TCTD

= Tap quéan giao dich chwa dong nhat

*  Quanly diéu hoa ngudn von trong cac TCTD chua tot: khi thira khi
thieu.

= Lién két glua c4c TCTD khong tét. Khi thi tm’O’ng thiéu thanh
khoan: ¢6 xu hudng phong thu. Lién két yéu gitra cac TCTD dan
dén kha nang chong d& véi khung hoang kém

Tinh thoi vu cua thi tru’o*ng tlen t¢ Viét Nam khé cao (Tét

duong lich, am lich, nop thué...)

Thanh khoan cua thi truong khong 6 6n dinh: “Itc thira cing
thira, ltc thiéu cung thiéu”

v

Nguyén nhan

Thi trudng von kém phat trién: dén nay TCTD van
dam duong vaji tro quan trong nhat trong viéc cung
cap von cho nén kinh té

Tap quan thi tru:ong vé ky han gtri tién, thanh toan,
gio giao dich cudi cung (cut off tlmes)

Hoat dong tin dung chua theo kip chuan muc quéc
té: tra no vay trudc han,......

Khung phép 1y chua hoan chinh, dong bo

Chura ¢6 tip quén giao dich chuan cho thi trudng:
code of conduct...

Huynh Thé Du
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Nguyén nhan

v Chua hinh thanh benchmark vé 14i suét chuén cho thi truong,
duong cong lai suat (yield curve) chua c6

v Chinh sach tai khoa va chinh sach tién t¢ nhiéu thoi diém
phoi hop chua tot

v Lai suat co ban dugc an dinh trén co sé nao??

v Vai tro ciia nguoi tao 1ap thi truong khong c6 hodc mo nhat
(nguoi tao 1ap thi truong can dugc sy ho trog manh ctua
NHNN)

v Tinh minh bach cuta cic t6 chirc tham gia thi truong kém: bao
cao tai chinh theo chuan muc, co ché & ky cong bo thong
tin...
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