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Sources of External Funds for Nonfinancial Businesses in the United States 1970 - 1996
Source: Reinhard H. Schmidt, Differences Between Financial Systems in European Countries: Consequences for EMU,” in Deutsche
Bundesbank, ed.,, The Monetary Transmission Process: Recent Developments and Lessons for
Europe (Hampshire: Palgrave Publishers, 2001), p. 222.
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FIGURE 2 Sources of External Funds for Nonfinanclial Businesses: A Companson of the Unlted States with Germany and Japan
The categories of external funds are the same as in Figure 1 and the data are for the period 1070-1006.

Source: Reinhard H. Schmide, "Differences Between Financial Systems in European Countries: Consequences for EMU” in Deutsche Bundesbank, ed., The

Monetary Transmission Process: Recent Developments and Lessons for Eumpe (Hampshire: Palgrave Publishers, 2001), p. 222.
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1.
V.

Tong quan vé trung gian tai chinh
Cac td chirc nhan tién glri

Cac trung gian tiét kiém theo hop dong
Cac trung gian dau tu
Cdac to chirc ho tro trén thi trwdng tai chinh
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Khai niém vé trung gian tai chinh

Loi thé cac trung gian tai chinh trong cau
truc tai chinh

Vai tro cuda cac trung gian tai chinh


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

chinh

e Quan diém 1: TGTC la cac t6 chirc cé tu cach
phap nhan kinh doanh trong linh viec TCTT voi
hoat dong chd yéu va thuong xuyén la huy
ddng vén nhan roi tir nhirng ngwdi thira von
roi cho vay doéi vdi nhirng ngudi can von
- Cac t6 chirc nhén tién guri
- Cac cdng ty bdo hiém va cac trung gian dau tu (Quy twong
trg, cong ty tai chinh...)
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; . diem /Z (5 l '.,' 0 '&':. C‘CO
hoat dong kinh doanh chu yéu la cung
cap cac san pham va dich vu tai chinh cho
khach hang ma giao dich truc tiép trén
TTCK khong thé hiéu qua hon

- Ngan hang dau tu

- Cong ty chirng khoan
- QuY dau tw mao hiém
- Cac t6 chirc danh gia tin dung...
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> caU

e Lam cau noi giup nguwoi di vay va cho vay

* Loithé quy mo

* Tinh chuyén mon hoda cao

* Giam rui ro phat sinh do cac thong tin khong

can x&ng (lwa chon doéi nghich va rdi ro dao
dic)
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* Viéc cung cap cac san pham va dich vu tai chinh
cho khéi lvgng khach hang 1on

- J chi phi giao dich cho mdi ca nhan, nha dau tu
riéng le.

e Sy da dang hda trong phuwong thirc huy dong von
va cho vay, dau tu

- { rii ro cho nhitng nha dau tu, tiét kiém riéng
le.
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e TGTC la nhirng chuyén gia lanh nghé, tinh
thong khi cung cap cac san pham dich vu tai
chinh tién ich, linh hoat cho khach hang

* VD: cic ngan hang cung cap san pham tai khoan cé thé
phat séc, chuyén khoadn théng qua hé théng ngén

hang mot cach an toan, nhanh chong, chinh xac vai chi
phi ré

10
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Lwa chon Rui ro

Giao dich
doi nghich dao dirc

Mot bén khdng biét ddy du thong tin vé bén kia trong mét giao dich nén khong
thé dwa ra duoc cac quyét dinh chinh xac

11
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* Do thong tin khOng can xwrng tao ra trwdc khi
dién ra cac giao dich

* Nhitrng nguoi di vay cé nhiéu kha nang khong tra
duwoc no la nhirng nguoi tich cwe tim vay nhat va
do vay ho cé kha ndng duoc lwa chon nhat

2> nguoi cho vay dua ra quyét dinh sai lam 3 nguoi
dang cho vay lai khong dwgc vay va nguoc lai

12
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"Hazard)

* Do thong tin khdng can xi&rng tao ra sau khi
dién ra giao dich.

« Nguoicho vay cé thé phai ganh chiu khi nguoi
divay coy mudn gidu théng tin va thuc hién
nhirng hoat dong s dung von sai muc dich
hay khdng mudn hoan tra mon vay.

13
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101 XUrng

* Do chuyén mén hda vé linh vuece tai chinh tién té, cac
TGTC cé kha nang thu thap, phan tich va danh gia chinh
xac thong tin vé cac cong ty, cac du an, khach hang can
vay von

— Céc TGTC 6 thé phan loai cac trudng hop dau tu t8t — x3u dé dua ra
quyét dinh lwa chon khach hang vay tot nhat

e Cactrung gian tai chinh da lam cau ndi cung cap théng
tin tot nhat gitra ngudi can von va nguoi co von

14

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Khuyén khich tiét kiem xa hoi, dap ng
nhu cau da dang vé von cho nén kinh té
Huy ddng von tir nhiéu ngudi cd mon tiét kiém nhd khac
nhau va dam bao cho ngudi giri tién nhirng tién ich vé
dich vu va san pham tai chinh nhv lgi tire, thanh khoan,
tw van

mang ludi hoat dong rong lon

ngudn von huy déng dwoc cac trung gian tai chinh s
dung cho nhiéu nguwoi vay hodc dau tw vdi quy mo 1én
nho khac nhau

15
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« Tang hiéu qua st dung von cho nén kinh té

- gidm thiéu téi da cac chi phi thdng tin va giao dich cho céc
cd nhan, t6 ch&c va nén kinh té

- loi thé vé chuyén mon héa va tinh thong trong linh vuec tai
chinh, cac trung gian tai chinh cé thé thuc hién hiéu qua
cac dich vu tu van, moi gidi, tai tro, va phong nglra rui ro
trong cac giao dich von

16
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Ngan hang thuvong mai
Cac to chirc tiét kiém — Ngan hang tiét kiém
twong ho va Hiép hoi Tiét kiém va Cho vay

Quy tin dung
Cac ngan hang dac biét

17
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i Banks)

mot trung gian tai chinh

hoat dong thuong xuyén la nhan tién glri s
dung so tién dé dé cho vay, dau tu va cung
irng dich vu thanh toan

trung gian tai chinh I&n nhat, quan trong bac
nhat trong hé thong tai chinh cdia bat c&* quoc
gia nao v&i danh muc dau tu, cho vay duoc da
dang hda tot nhat

18
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* Huy déng vén:
1. Nhan tién glri thanh toan (tai khoan vang lai-
check/current deposits),
2. Tién guri tiét kiém (savings deposits)
3. Tién gl co ky han (time deposits)

e Suwdung vén:
vay thuong mai,
cho vay tiéu dung,
vay thé chap,

= 5 Y =

mua chirng khoan chinh phu...
* Dich vu thanh toan qua ngan hang

19
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* |3 cac to chirc tai chinh trung gian véi hoat
dong thuong xuyén chd yéu la nhan tién gui
tiét kiém, tién giri phat séc va ki han

e ddithd canh tranh cda NHTM

20
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iém va Cho vay

* Huy déng vén:
Tién gl tiét kiém (thuwong goi |a shares),

Tién gtri ky han
Tién glri thanh toan
* Swdung vén:

Trudc day: chd yéu cho vay thé chap dé mua nha

Hién nay: Mo rong hon

tiet kiém

21
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Ngan hang tiét kiém thuan tay

Puoc thanh 1dp boi nhirng nguoi nhan dic ¢ Scotland
va nwdc Anh dé khuyén khich tiét kiém bédi nhirng nguoi
ngheo.

Nhitng nguwoi sang lap thuong cap nhitng khoan tro cap
dé cho phép cac to chirc nay trd murc 13i sudt cao hon
mtrc 13i suat thi truong.

Ngan hang tiét kiém dau tién & My dwoc thanh 1ap &
phia déng-bac nudc My vao ndm 1816

22
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Nhitng nguoi giri tién dong thoi la nhirng nguoi s& hiru cac to
chire nay (hinh thirc s& hiru chung)

Khéng c6 mét cd6 phan nao cia NH dugc phat hanh hay ban ra;
nhirng ngudi giri tién s& hiru cd6 phan ciia NH tuong &ng vdi ty |1é
murc tién glri cha ho

Loi thé:

nguodn von san cé nhiéu hon bdi vi tat ca cac khoan tién giri déu
biéu hién cho c6 phan cla cong ty

tao tinh an toan cao hon d6i vdi nhirng NH tiét kiém twong ho cé
gia tri tai san no it hon so v&i nhitng NH khac

23
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e Batloi:

- van dé nguoi dai ly-ngudi uy thac

+ hoi dong quan tri - 1a nhirtng ngu i duoc bau ra badi
cac c6 déng, cd dac quyén quyét dinh lwa chon gidm
doc diéu hanh NH.

+ Khi cdc CD khong s& hiru phan I&n DN cé su bat dong
quan diém vadi gidam déc, ho thudng nght tdi viée ban
CP hon la viéc thay doi chinh sach.

24
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e DauTK 19, cdc NHTM tap trung vao linh vuwc cho
vay ngan han, nén gay ra tro' ngai cho cac gia dinh
muodn vay tién mua nha

« Nam 1816, qudc hdi My xac dinh rang duwoc s&
hitu mot ngdi nha la wdc mo cua nguoi dan MY,
va phai bién wdc mo dé trd thanh hién thuc >
thong qua quy dinh vé viéc cho phép thanh lap to
chirc tiét kiém va cho vay va nhitrng té chirc cho
vay twong ho.

25
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* Nhiém vu dau tién cho nganh nay la phai cung cap
ngudn von cho cac hd gia dinh mudén mua nha.

* Nhitng t6 chirc nay tip hop tat cd cac khodn tién glri va
tién hanh hoat ddong cho vay thé chap dai han.

« khéng nhan céc loai tién glri khong ky han, dugc quyén
nhan cac loai tién glri ¢ tra 13i sudt cao hon moét it so
v&i mirc 13i suat cia cdc NHTM.

26
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Tai My, c& bon khoan cho vay thé chap thi cé mot khoan duwoc
nam gii¥ bO’I NH tiét kiém va cho vay = dan trd thanh dinh
ché tlen glri I&n nhat cung cap cac khoan cho vay thé chap

T6 chirc tiét kiém va cho vay hoat dong rat thanh cong, rdi ro
kinh doanh thap

Nguon von chinh la tai khoan tiét kiém ca nhan, loai tai khoan
O xu huang on dinh va murc chi phi thap, va tong gia tri tai
san chinh cua chudng |a cac khoan cho vay thé chap

T khi BDS dwoc mang ra bao dam cho hau hét cac khoan cho
vay va tu khi gia tri BDS tang manh trong sudt giai doan nhitng
nam 1970 thi ton that cia nhirng khoan cho vay la rat nho

27
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La t6 chire tin dung duoc thanh 1ap theo
nguyén tac tv nguyén bang von gép cla cac
thanh vién va chd yéu cho cac thanh vién vay
nham muc dich twong trg nhau phat trién
kinh doanh va doi song

28
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- 2 dac diém co ban:

- Huy dong von théng qua cac khoan tién giri va
von gop cta Nha nuéce la chd yéu

- S dung nguén von dé cho vay cac dy an trung
va dai han, linh vuc kinh té - xa hdi dwoc wu tién
clia quoc gia.

2> hoat ddng mang tinh chat phuc vu su nghiép xay
dung va phat trién qudc gia, muc tiéu loi nhuan 13
th& yéu

29
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1. Cong ty bdo hiém
2. Cac quy lvong huu

30


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

la mot trung gian tai chinh v&i hoat déng
thuwong xuyén va chi yéu Ia thu phi bdo hiém
trong khoang thoi gian nhat dinh hoac theo
dinh ki dé hinh thanh nén quy bao hiém

31
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» Companies)

c6 trach nhiém bao toan va phat trién quy BH, sir dung
quy d6 dé boi thudng ton that cho nhirng ngudi tham
gia BH gap phai rui ro duoc BH.

cac cong ty BH cd thé du tinh duwgc mirc ton that dua
trén viéc tinh todn xac suat xay ra rui ro.

Tuy theo tinh chat hoat ddng va doi twgng BH ma cé
thé cé nhiéu loai hinh nhv BH thwong mai vi muc tiéu
loi nhuan va BH xa hoi; BH nhan tho, BH trach nhiém
dan sy, va BH tai san.

32
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Cac nguyén tac bao hiém:

Quy luat s6 déng

Nguyén tac trung thuc tuyét doi
Nguyén tac boi thuong vira dd
Nguyén tac loi ich bao hiém
Nguyén tac thé quyén
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Cac quy lvong huu cung cidp cho nguoi lao déng co
duwoc khodn thu nhap 6n dinh sau khi vé huu théng
qua viéc cung cap cac chuwong trinh lwong huwu
(pension plans)

Loai can c vao muc do dong gop (a defined-
contribution plan)

Loai can c& vao muic do tro cap (a defined-benefit
plan)

34
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1. Cong ty tai chinh
2. Quy dau tu twong tro
3. Quy dau tu twong tro trén thi trwong tién té

35
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Cdc trung gian ddu tuw la cdc trung gian tai chinh
huy déng vén béng cdch phdt hanh cdc céng cu
tai chinh va st dung vén dé dé cho vay hay ddu
tw chirng khodn dwa trén lgi thé riéng biét cua
tirng té chire tai chinh

36
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* L3 trung gian tai chinh huy déng v6n bang
cach phat hanh cac gidy t& cé gia ngan han,
trai phi€u va c6 phiéu va st dung vén dé dé
cho vay.

» POi twong cho vay: doanh nghiép, ca nhan
khong cé kha nang ti€p can ngudn von tur cac
NHTM.

37
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L3i suat twong doi cao hon

Huy dong cac modn tién I&n roi cho vay nhirng mon tién
nhd (NHTM: huy dong cdc mon tién nho roi tap trung
thanh khodn vén 1&n dé cho khach hang vay)

Cong ty tai chinh khong duoc huy déng tién giri ngan han
va ma tai khoan cung cip dich vu thanh toan cho khach
hang

it bi Nha nudc diéu hanh, gidm sat chat ché nhu NHTM
va cac to chirc tién glri khdc = diéu kién thuan lgi dé
dwa ra cac san pham cho vay tién ich, phu hop véi nhiéu
d6i twong khach hang

38
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thuc hién cac moén cho vay cho nhirng nguoi tiéu
dung dén mua hang tir mét nha ban 1é hodc mot
nha san xuat riéng.

Vi du: Tap doan xe hoi General Motors c6 cong ty
tai chinh General Motor Acceptance Corporation
chuyén cho vay doi vdi khach hang mua xe cla
hang nay.

39
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thuwc hién cdc mdn cho vay doi vdi cac ca
nhan, ho gia dinh cé nhu cAu mua sam, tiéu
dung hang hda, dich vu thiét yéu hodc thanh
toan cac mon no nho.

40
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cung cap cac dang tin dung dac biét cho
doanh nghiép nhu bao thanh toan cac cong cu
no dudi hinh thirc chiét khau, hoac thyc hién
cho thué tai san (may mac, thiét bi...) dwoi
hinh thirc thué mua.

41
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e coOn goi la cidc quy dau tw, cac td chirc Uy thac dau tv

* |a nhi*ng trung gian tai chinh huy déng v6n bang
cach phat hanh cac ching chi quy ban cho cac nha
dau tu nho, stir dung von dé dau tu vao cac chirng
khoan

* tai cic nudc phat trién, cic quy dau tu twong tro chi
dirng sau cac ngan hang thwong mai vé kha nang huy
ddng von va dau tu trén thj truong tai chinh

42
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Quy ddu tw mé (Open ended funds): |a nhitng qu§ dau tu thuc hién ban
ra CP khong han ché hodc mua vao CP cua cac CD & bat c Iuc nao vdi muirc
gia dwoc xac dinh dwa trén gid tri tai san rong tinh cho moi CP.

Quy ddu tw déng (Close-ended funds): La nhitng quy dau tu cd s lwong
chirng chi quy (cd6 phan — shares) ban ra ¢4 dinh ngay tir khi thanh 1ap va
khéng mua lai CP clia cac CD trong sudt thoi gian hoat dong. Cac chirng chi
guy nay thuong dwoc giao dich trén thi truong nhu la moét CP thuwong. Gia
clia n6 phu thudc vao quan hé cung cau trén thi trwong va khéng lién quan
dén tai san rong.

Gid tri tai san rong cua quy dwoc xac dinh bang gia tri thj trwdng cla cdc tai san (cac chirng
khoan ma quy dau tw) trir di cac khoan no phai tra cta quy
(NAV = Total Assets — Liabilities)

43
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* |a trung gian tai chinh huy déng von cta cac nha dau
tw nho le thong qua phat hanh chirng chi quy
(shares) va st&r dung von dé dau tu vao cac cong cu
no trén thi truong tién té nhu thuong phiéu, chirng
chi tién giri ngan hang

* Piém ndi bat 1a khi cd ddng cé nhu cdu ban CP, ho ¢d
thé phat séc va rat tién tai ngdn hang noi quy nay mé
tai khoan

44
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Ngan hang dau tw

Cong ty chirng khoan
Céng ty dau tw mao hiém
Cbng ty quan ly tai san

T chirc cung cap thong tin

45
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Thwc hién hang loat cac dich vu lien quan toi tai
chinh nhw:

bao lanh (lam trung gian gilra cac td chlrc phat
hanh ching khoan va nha dau tw)

tw van (gilip dan xép cac thwong vy mua lai va
sap nhap cung cac hoat dong tai co cau doanh
nghiép khac)

moi gi®i cho khach hang la cac té chire

Péi twong khach hang: tb chire, cong ty va
chinh phu (khéng phai khach hang ca nhan)
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Cong ty quyét dinh phat hanh

chting khoan maoi

4

Quy
tién
cho
cOng ty
phat
hanh

A 4

GP NHPT (IB) va cong ty dong
v loai va gia CK

A 4

Cty chuan bi ban céo bach véi su
gitp do cua IB

SEC xem xét ban
| cado bach

A 4

Ban c4o bach duoc phan phbi cho
hé thong moi gisi

\ 4

Pugc SEC dong v, ban cao bach
day du dugc phan phoi

A

A 4

CuuDuongThanCong.com

CK duoc ban boi IB va dugc ban
lai ra cong chiing
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* Sdt nhdp xay ra khi hai cong ty két hop dé hinh
thanh nén mot cong ty mai.

- C4 hai cong ty ing ho viéc sat nhap, va cac gidm doc cong
ty thudng dwoc lwva chon dé ca hai cong ty cung ddng
gép cho nhém ban quan ly mai.

- Cac cd ddng dobi cd phiéu chia ho sang ¢6 phiéu clia cdng
ty m&i nay.

48
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Mua lai la viec mot cong ty gianh duoc quyén so hiru
clia mot cong ty khac bang viéc mua c6 phiéu cda no.

NHDT ddap (rng tat ca cac yéu cau tir cong ty mua lai va
cac cong ty muc tiéu (cong ty bi mua lai).

Cac cong ty mua lai yéu cau hétrq trong viéc xac dinh cac cong
ty muc tiéu dé theo dudi, ga gam cdc c6 déng ban c6 phan cla
ho va tang ngudn von yéu cau dau tu dé hoan thanh vu giao
dich.

Cac cong ty muc tiéu cé thé thué ngan hang dau tu gilp bao tro
nhitrng no luc gianh quyén kiém soat.
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Chirc ndng co ban: tv doanh va méi gigi chirng
khoan trén thi trwong thw cap.

Moéi gioi la dich vu cong ty chirng khoan theo Iénh
clia nha dau tv thuc hién viéc mua ban cac chirng
khoan = lién két nguwoi mua, ngudi ban va dwoc tra
hoa hong.

Tw doanh ching khodn |a viéc lién két ngudi mua voi
ngu‘dl ban bang cach san sang thoa thuan mua ban
cac chirng khoan & cac mirc gia dwoc dua ra.
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Hinh thirc hoat ddng: gan giong NH dau tuv

Paoi tuwong khach hang: cac cong ty mdi bat dau khdi
nghiép kinh doanh trong cac linh vuc day tiém nang
(thay vi cac cong ty, DN |&n)

Giup cac DN huy ddng von va quan tri qua trinh hoat
dong

Khi DN d3 khang dinh dwgc minh thi bat dau phat
hanh ching khoan va thu héi von.
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e cOngty quan ly dau tu, nhirng td chirc dirng ra tu
van hodc quan tri cac quy dau tu, quy tro cap hay bat
cr danh muc dau tu nao cho cac cd nhan, cong ty va
chinh phu

e cé thé hoat déng déc 1ap cé tuw cdch phap nhan hodc
c6 thé |a mdt bd phan cia mdt phdp nhan

e Congty quan ly quy dau tu ay thac la to chirc truc
thudc ngdn hang, cdng ty bdo hiém hay mot to chirc
mOoi gidi nao do.
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la nhitrng t6 chirc chuyén mdn hda trong linh vuc cung cap
thong tin, dac biét la thong tin vé chat lwong tin dung 2>
nguoi thira von hay cac trung gian tai chinh cé quyét dinh
dung dan trong quyét dinh dau tw, cho vay

cé y nghia quan trong déi vdi su phat trién cda thi trwong cac
cong cu ng, thi trwong bdo hiém

Vi du: cac thong tin duwgc cung cap bdi td chirc xép hang tin
dung ndi tiéng nhu Moody’s hay Standard & Poor’s rat cé y
nghia doi vdi linh vuc kinh doanh chirng khoan; thong tin cla
Best’s cho thi trudng bao hiém
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