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THI TRUONG TAI CHINH QUOC TE

NOI DUNG

o Qui mé va cau trdc TTTCQT
o Thi trudng tién té QT;

o Thi trudng trai phi€u QT;

o Thij trudng cd phiéu QT.
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THI TRUONG TAI CHINH QUOC
TE

o Chirc nang:

9/6/2011




THI TRUONG TAI CHINH QUOC

o Nhéan t6 anh hudéng:
9/6/2011 4
Tiéu chi Phan loai ‘ Nguwi di vay / phat hanh CK |
Noi cw trd / Bdng tién
‘ cwtra | ‘ phi cw tra |

Péng tién ‘ Pia phwong | ‘ A. Noi dia | ‘ B. Nwoc ngoai |
dinh gia

giao dich ‘ Ngoai t& | ‘ C. Ngoai bién | ‘ D. Ngoai bién |

A. Thij trwwong tai chinh noi dia
B. Thj trwong khu vre nwéc ngoai
C & D. Thj trieong ngoai bién (euromarkets)

9/6/2011

B+C+D = Thj trwéng tai chinh quéc té 5

TH| TRUONG EUROCURRENCY

9/6/2011

o Khai niém;

o Pac trung;

o Chdrc nang;

o Su hinh thanh va phat trién;

o Ca ché tao va sir dung
Eurocurrency;

o Forward Rate Agreement (FRA)




KHAI NIEM

o Eurocurrency la nhitng dong tién
dudc gui trén tai khoadn ngan hang
nam bé&n ngoai nudc phat hanh.

oVi du: mét ngan hang & Anh c6
khoan tién gui bang Dollar Uc trén
sd sach. Dollar Uc lic nay sé& la 1
Eurocurrency
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KHAI NIEM

Thi trudng Eurocurrency la thi trudng
tién té quoc té;

o La nodi dién ra hoat dong nhan tién gui
va cho vay ngan han cac dong tién
ndm bén ngoai nudc phat hanh dong
tién dé.

o O vi du trén thi khoan tién gli dé dugc
goi la khoan tién gui Euro-Dollar Uc
(Euro-Australian dollar deposit).
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KHAI NIEM

Cac ngan hang kinh doanh Eurocurrency
dudc goi la Eurobanks;

o Cac hoat dong cla Eurobanks trén thi
trudng Eurocurrency goi la Eurobanking.
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9/6/2011

PAC TRUNG

o Vi tri dia ly;

o Cac dong tién giao dich chinh;

o Eurobanking 12 mét phan ctia hoat dong
kinh doanh ngan hang quadc té;

o Thanh vién tham gia;

o Qui ché diéu chinh;

9/6/2011

BAC TRUNG

o Bac didm TS no;
o Déc diém TS co;
o Dé&c diém cac giao dich;
o Lai suét ap dung.

9/6/2011

VITRIDIALY

o Bat dau tur London;
o Khdp toan cau;

o Pidu kién d& trd thanh thj trudng

Eurocurrency:

v M@i trudng chinh tri n dinh

v M@i trudng kinh doanh thuan Igi
+ CO s6 ha tang vién thong t6t

v MUi gi¢ thuén Igi;

v Chét lugng cudc séng cao.




VI TRi DIA LY

Thi trudng Ty 1&(%)
London, Luxembourg, Paris, Zurich 60
va Frankfurt
Bahamas, Bahrain, Cayman Islands, 20

Hongkong, the Netherlands Antiles,
Panama va Singapore

Bac My va Nhat Ban 20
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CAC BONG TIEN
GIAO DICH CHINH

o USD la dong tién giao dich nhiéu
nhét;

o Euro, yén Nhat, bang Anh, franc
Thuy Si.
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THANH VIEN THAM GIA

o Céac Eurobanks;

o Cac cong ty da quéc gia;

o Céc ngén hang trung uong ;
o Cac ngan hang trong nudc ;
o Céc t6 chirc tai chinh qudc té.
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QUI CHE DPIEU CHINH

o Doc 1ap vdi cac qui ché cua Chinh
pha =tdng tinh hiéu qua cua cac
Eurobanks.
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DAC DIEM TAI SAN NO

o Tién guri c6 ky han;

o M6t Eurobank nhan tién gui ky
han=gUi sang 1 Eurobank khac;

o Eurobanks phat hanh ching chi tién
gui kha nhugng, MG tdi thi€u USD
500,000;

o Phat hanh ky phiéu c6 lai suat tha
noi.
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DAC DIEM TAI SAN CO

oHan muc tin dung Eurocurrency
(Eurocurrency line);

o Cac cam két tin dung tuadn hoan
(revolving commitments): thgi han tlir
3-5 nam;

o Cho vay dbéng tai trg: cho vay ngan
han dugc phép quay vong
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DAC DIEM GIAO DICH

o S0 tién giao dich 16n;
o Giao dich lién ngan hang: chiém
70%.
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LAl SUAT AP DUNG

o L3i suat ban von lién ngan hang
(interbank offered rate): LIBOR,
PIBOR, SIBOR...

o Lai suat mua von lién ngan hang
(interbank bid rate): LIBID, PIBID,
SIBID...

o Ky han chudn muc:1,2,3,6,9 va 12
thang.
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S HINH THANH VA PHAT TRIEN CUA
THI TRUONG EUROCURRENCY

o Dau nhithg nam 1950;
o Giai doan 1957-1958;
o Thap ky 70;
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Forward Rate Agreement

o FRA ra dgi d& phong ngura rai ro 1ai
suat khi cé su khong tuong dong vé
ky han gilra tién gui va cho vay.
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Forward Rate Agreement

o FRA la mé6t hgp dong gilra hai bén

o Mot bén dong y thanh toan cho bén
kia tién 13i trén cc s mot muc 1ai
suat c6 dinh dugc thdéa thuan ngay
hom nay

oBén kia dong y vao cung ngay
thanh toan tién Idi trén co sd lai
suat tha noi.
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CHI TIET CUA FRA

o Ngay bét dau hgp déng/ ngay ky

hgp dong;

o Ngay thanh toan /ngay dao han hop
dong;

o IK”y han FRA - ky han ap dung tinh
ai;

o S0 tién vén danh nghia ;
o L&i sudt c6 dinh thda thuén;
o L&i sudt tha néi.
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CHI TIET CUA FRA

o Bén mua (holder of a long FRA);thanh
toan theo Iai suat c6 dinh.

o Bén ban (holder of a short FRA);thanh
toan theo I5i sust tha ndi.

9/6/2011 25

CHI TIET CUA FRA

o Bén mua thanh toan cho bén ban
néu |di suat thdp hon 13i suat c6
dinh

o Bén ban thanh toadn cho bén mua
néu 1ai suat cao hon 13i suat c6
dinh.
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THI TRUONG TRAI PHIEU QUOC TE
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EUROBOND VA TRAI PHIEU
NUOC NGOAI

o Khai niém
o Phan loai
o Phat hanh Eurobond
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KHAI NIEM

o Eurobond
o Trai phiéu nudc ngoai
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EUROBOND

o Trai phiéu;

o G&n véi 1 dbng tién cu thé;

o Ban cho cac nha dau tu trén thi
trudng von cla cac qudc gia nhung
khong phai qubc gia cé déng tién.
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TRAI PHIEU NUOC NGOAI

o Tréi phiéu;

o Ban tai 1 qudc gia va bang dong
tién ctia qudc gia do;

o Ngudi phat hanh la ngugi nudc
ngoai.
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THI TRUONG EUROBOND

o Phat hanh dau tién vao 1963, khi
CP My danh thué thu nhap d/v cbéng
dan My ndm gilt TP USD phat hanh
tai My.

o CP My danh thué thu nhap LS ddi
v@i ngudi nudc ngoai mua TP ndi dia
My.

o B&i bo vao 1974 va 1984.
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THI TRUONG EUROBOND

o Eurobond dugc mua ban trén thij
trudng thr cap;

o Pija diém: London, Zurich,
Luxembourg, Frankfurt va
Amsterdam;

o Thanh vién: cac nha kinh doanh va
moi gidi
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CAC NHA KINH DOANH

o Ngén hang dau tu va ngan hang
thuong mai;

o Mua hodc ban cho cac tai khoan cua
riéng minh;

o Giao dich théng qua ngudi moi gidi
hoac truc ti€p véi ngudi ban 1&;

o La thanh vién cla Association of
International Bond Dealers (Zurich)
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NGUOI MOI GIOI

o Nhan léch mua hodc ban tir ngudi
kinh doanh ;

o Giao dich truc ti€p vdi khach hang
1é;

o Hoa héng cho méi giao dich 13 thu
nhap chinh
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PHAN LOAI TRAI PHIEU
QUOC TE

o TP 13i sudt c6 dinh théng thudng;
o Ky phiéu cé 15i suat tha néi;

o TP chuyén déi;

o TP v68i quyén mua cb phiéu;

o TP khéng phiéu lai;

o TP ludng té;

o TP toan cau.
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LUA CHON BONG TIEN
PHAT HANH

olL*, <L,
o L,=K(1+i)"
o L* =K(S,/Sg) (1 +i*)"
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XEP HANG TiN NHIEM

o Phan anh uy tin cta nguai di vay;
o Khdéng phan anh rui ro vé héi doai;

T chire Very high | High quality Speculative Very Poor
quality
Standard & AAA A BB CCC
Poor’s AA BBB B D
Moody’s Aaa A Ba Caa
Aa Baa B C
9/6/2011 8

XEP HANG TiN NHIEM

o Cac yéu t6 anh hudng dén dgt phat
hanh:

o Danh tiéng cty phat hanh;

o Danh tiéng nhdm cac ngan hang
bao lanh phat hanh

9/6/2011 39

13



THI TRUONG CO PHIEU QUOC TE
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MUC TIEU

o Tim hiéu tinh hinh cac thj trudng
chiring khéan qudc té

o Tim hiéu qua trinh qudc t€ hod thi
trerng co phleu va Igi ich dGi vdi
cac cong ty c6 phan va cac nha dau
tu.

o Thay dugc anh hu’dng cua qua trinh
quoc te hod thi trudng co ph|eu den
cac qua trinh iuvu chuyén vén qudc
té.
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TONG QUAN THI TRUONG

o Nhém 1: Cbé cac dic diém tuong tu nhu
thi truéng chldng khoan My: Uc, Canada,
Pan Mach, Phap, buc, Ai- Ien New
Zealand, Thuy Dién, Thuy Sy, Anh.

o Nhom 2: Cac nudc phat tr|en khac: Ao,

Phan Lan, Hongkong, Y, Nhat, Na-uy,
Slngapore Tay Ba Nha.

o Nhém 3: Cac thi tru’dn hoat dbéng 6n
dinh: Argentine, Brazil, Chile, Hi-Lap, Dai
Han, Mala sia, MeX|co Phlllpplnes BO
Dao’ Nha, Thai Lan

9/6/2011 2
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TONG QUAN THI TRUONG

o Nhém 4: Cac thj trudng mdi néi:
Trung Qudc, Colombia, Cong Hoa
Séc, Hungary, An D0, Indonesia,
Israel, Ba Lan, Sri Lanka, Dai Loan,
Venezuela.

o Nhém 5: Cac thi trudng mdi ra dai:
Ai Cap, Jordan, Moroco, Nigeria,
Pakistan, Peru, Nga, Th8 Nhi Ky,
Zimbabwe.

9/6/2011 43

THI TRUONG CO PHIEU VA CAC
CTY CcO PHAN

o Lgi ich
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THI TRUONG CO PHIEU VA CAC
CTY cO PHAN

o Muc tiéu niém yét chéo ¢8 phiéu:
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CAC CACH PHAT HANH
CO PHIEU QUOC TE

Ban c8 phiéu trén mot thj trudng ching
khodn cu thé.

Phat hanh cac c6 phi€u Euroequity cho
cac nha dau tu nudc ngoai G cac nudc
khac nhau

Ban_c8 phiéu cla .cong ty con & nudc
ngoai cho cac nha dau tu & nudc sd tai.
Ban c8 phiéu cho mét cong ty & nudc
ngoal nhu [a mot phan cua chuong trinh
lién minh kinh doanh chién Iugc.

46
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QUOC TE HOA THI TRUONG CO
PHIEU QUOC TE

o Da dang hdéa danh muc dau tu va
phan tan rai ro

o C6 thé nhan dugc cac vu dai vé
thué
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CAC PHUONG TIEN DAU TU

o Mua cé phiéu truc tiép

o Pau tu théng qua cac quy tucong
ho quoc té

o Mua cd phiéu cua cac coéng ty
toan cau

o Bién nhan ky thac (Depository
Receipt)
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CAC VAN BE QUAN TAM

o Su hién dién cua ruai ro hoi doai

o Céo bach théng tin khong kip thdi
hodc khong day du

o Chi phi giao dich cao va tinh thanh
khoan thap

o Cac qui dinh han ché viéc luu
chuyén von gilra cac quoc gia
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CAC VAN BE QUAN TAM

o Cac quy dinh han ché ty 1é s3 hitu dGi vai
nha dau tu nudc ngoai

o RUi ro qudc gia (chinh tri): khd ndng tai
san bi tich thu, thay déi chinh sach thug,
mai trudng kinh doanh thay ddi

o Cac chudn muc k& todn khac nhau trong
viéc xUr ly cac van dé: khau hao, quy du
phong, bao cdo hgp nhat ké toan, thuég,
P/E ratios.
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