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FIGURE 1 Sources of External Funds for Nonfinancial Businesses: A Comparison of the United States

with Germany, Japan, and Canada

Source: Andreas Hackethal and Reinhard H. Schmidt, *Financing Pattems: Measurement Concepts and Empirical Results,” Johann
Wolfgang Goethe-Universitat Working Paper No, 125, lanuary 2004, The data are from 1970-2000 and are gross flows as
percentage of the total not including trade and other credit data, which are ngt availahle.
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TONG QUAN VE TRUNG GIAN TAI CHINH

Trung gian tai chinh 1a cac to chic co tu
cach phap nhan kinh doanh trong linh vuc tai

chinh tién té vdi hoat dong chu yéu va thuong

Chwong £l
TRUNG GIAN TAI CHINH Xuyén Ia huy déng Vén nhan lf'gl. tl‘I nhf['ng

nguoi thira von roi dén lugt cho vay doi véi
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TONG QUAN VE TRUNG GIAN TAI CHINH

Céc trung gian tai chinh 1a cac t6 chuc c6
hoat dong kinh doanh chu yéu la cung cdp cac

san pham va dich vu tai chinh cho khach hang
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mocesaen MA @ia0 dich truc tiép trén thi trudng chung

khoan khéng thé hiéu qua hon
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TAM QUAN TRONG

- - - n *TINH CHUYEN MON z :
RAO CAN CUA KENH , GIAM CHI PHI
TRUC TIEP: HOA CAO
-CHI PHi GIAO DICH > TANG GIAG
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VAN PE THONG TIN BAT CAN XUNG

Xuat hién khi mot trong hai bén trong

giao dich c0 it thong tin hon bén kia vé doi

twong cua glao ¢

ich, khién cho viéc ra quyét

dinh khéng thé c
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VAN PE THONG TIN BAT CAN XUNG

Luwra chon d6i nghich 1a nguoi cho vay cho nguoi
di vay c6 d6 rui ro cao vay tién du rang d6 1a diéu
nguoi cho vay lubn muon tranh boi vi nhiing

chwong 4 NguOi1 di vay cO d rai ro cao lai thuong la nhiing
mncemmon  NEUOL Tat tich cyc tim cach vay duoc tién

Nguy co xay ra trudc khi giao dich
Hau quai cac nha dau tu han ché mua ching khoan

Han ché von luu thong
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VAN PE THONG TIN BAT CAN XUNG

Riui ro dao dirc la mot loai rui ro phat sinh khi
dao dtrc ctia chu thé Kinh té bi suy thodi

Nguoi di vay nam duoc nhiéu théng tin hon
Chuong 4 noyri cho vay vé qud trinh st dung von vay
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che dau théng tin va thuc hién nhitng hoat dong
gay rii ro cho khodn vén vay ma ngwoi cho vay
khéng muon
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VAN PE THONG TIN BAT CAN XUNG

Van dé dai 1y Bén ty thac 13 bén kém uu thé
thong tin, con bén duoc uy thac (dai ly) la bén co
uu thé thdng tin.

chwong 4  BE@n uy thac khong giam sét duoc day da hanh vi
musamacinn ciia BN nhan uy thac, va bén nhan ty thac hiéu
duoc diéu nady => bén dugc uy thac tu nhién nay
sinh dong co hanh dong theo huéng ma bén uy thac

cho la khong phu hop

Nguy co xay ra sau khi giao dich
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CAC LOAI TRUNG GIAN TAI CHINH

Cac to chtrc nhan tién gun
Chuwong 4
TRUNG GIAN TAI CHi Cac to chtre tiet kiem theo hgp dong

Trung gian dau tu
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Cac to chirc nhan tién guwi

Ngan hang thuong mai ( Commercial banks)

Hiép hoi tiét kiém va cho vay (Savings and

Chuwong 4 Loan Associations -S&LS)
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Cac ngan hang tiét kiém tuwong ho (Mutual
Savings Banks )

Cac quy tin dung (credit unions)
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Cac to chirc tiét kiém theo hop dong

Céac cong ty bao hiém (insurance companies)

Chuong 4 Quy lwong huu (pension funds)
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Trung gian dau tw

Ngan hang dau tu
Chwong 4 Qu}~7 dau tu
TRUNG GIAN TAI CHINH Cﬁng ty tal Chllnh
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