Nguyén Iy kinh t& hoc vi mé

Chuong 4

TIET KIEM, PAU TU
VA HE THONG TAI CHINH

I. H¢ théng tai chinh

markets |
| saving ==>{  Financial System

Financial
Intermediaries

Dinh nghia: Hé théng tai chinh bao gdm céc dinh ché
trong nén kinh té gidp cho nhitng ngudi ¢6 tién tiét kiém

gip duoc nhitng ngudi cin tién dé dau tu

1. Hé théng tai chinh
* Thi trwdng tai chinh (Financial markets): 1a c4c thé
ché tai chinh ma théng qua d6 ngudi cho vay c6 thé
truee tiép cung tmg von cho ngudi di vay

* Trung gian tai chinh (Financial intermediaries): la
céc thé ché tai chinh ma thdng qua dé ngudi cho vay co
thé gian riép cung tng vén cho nguoi di vay

9/30/2013




1. H¢ thdng tai chinh
1. Thi trwong tai chinh
1.1 Thi truong trai phiéu

« Tréi phiéu |a mot chimg nhan vé ng cia té chirc phat
hanh ra né dbi voi ngudi ndm gitr trai phiéu

- Ménh gia

- Thoi gian dédo han

- LAi suét cua trai phiéu
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I. Hé théng tai chinh
1. Thi trwong tai chinh

1.1 Thi truong trai phiéu

* Pic diém cua tréi phiéu:

1. H¢ thdng tai chinh

1. Thi truwong tai chinh

1.2 Thi trueong cé phiéu

« C6 phiéu 1a mot ching nhén v& quyén s& hitu cua ngudi
nam giit N6 cong ty phét hanh ra ¢ phiéu

« C phiéu c6 rui ro va loi suit cao hon trai phiéu

« Gi4 ¢b phiéu dugc xac dinh bai quan hé cung ciu trén thi
truong ¢ phiéu




1. H¢ thdng tai chinh
1. Thi trwong tai chinh
1.2 Thi trueong cé phiéu

« Cb tirc 12 lgi nhuén ma cong ty chi tra cho ngudi ndm gitr
¢b phiéu

* Ty 1é P/E (Price-Earning ratio):

« Chi s6 chimg khoén: gi& binh quan cta mét nhém cb phiéul
Ex: Dow Jones index, S&P 500 index, Nikkei index,
VN index

I. Hé théng tai chinh
2. Trung gian tai chinh
2.1 Ngén hang
- Nhan tién giri va cho vay.

- Cung cép dich vu thanh toan => hd trg cho céc giao
dich trén thi trudong

2.2 Quy twong hé

Khi phan tich vai trd vi m ciia hé thong tai chinh thi
quan tam 16i sw giong nhau hon 1a khac nhau ctia cac
dinh ché tai chinh

!

Nhitng thé ché tai chinh nay déu phuc vu cling mér
muc tiéu:

Chuyén ngudn lyc tir nhitng ngudi tiét kiém t&i nhing
ngudi dau tu
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I1. Mt s6 dong nhit thire kinh té vi md
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Poéng nhdt thire 13 sy bang nhau theo dinh nghia.

1. Nén kinh té gidn don

Y la san lugng ciia nén kinh té: 1a thu nhap va ciing la
chi tiéu

Y=C+I va Y=C+S = 1I=Y-C=S
= I=S

Trong nén kinh té gian don, dau tu déng nhét véi tiét
kiém

I1. Mgt s6 dong nhit thirc kinh t& vi md

2. Nén kinh 8 déng

Y=C+I+G va YdEY-TEC+Sp
(S, : tit kiém tu nhan)
~ C+I+G=C+S,+T => [=8,+(T-G)

=1 =8,+ S (S, : tiét kiém cong)

I1. Mt s6 dong nhit thire kinh té vi md
2. Nén kinh té déng

Néu ngan séch chinh phi tham hut: S; <0

Néu ngan sach chinh phu thing du: Sy >0

= I = S(S: tiét kitm quéc dan)

Khi nén kinh té vai tw cach 1 mot tong thé thi tiét kiém
phai bing dau tu

ChU y: ddng nhét thire ndy khong dung cho timng ca thé
trong nén kinh té




I11. Thi truomg vén vay (Market for Loanable Funds)

- Chi ¢6 mét thi trudng tai chinh => Thj truong vén vay

Gid dinh:

- Tét ca nhitng ngudi tiét kiém guri tién vao thi truong.

- Tét ca nhitng ngudi di vay déu vay tién tir thj truong

111. Thi trwomg vén vay (Market for Loanable Funds)

1. Cung va cdu von vay
» Cung: xuét phét tir nhimg ngudi khéng tiéu ding hét thu
nhép, muén tiét kiém va cho vay

=
* Cau: xuét phét tir cac ho gia dinh va cac doanh nghiép
mudn vay von dé dau tu
=
* Gid cd ctia von vay: phan anh khdi luvong nguoi vay phai
tra, nguoi cho vay nhan dugc
=

1.Cung va cdu vén vay

L&i suét cang cao
—> gié tri twong lai ctia cAc khodn tiét kiém cang cao
— tdng kha ning tiéu Fiﬂng cho tuong lai
— Tiét kiém trg nén hap dan hon
— Ting cung von vay
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1.Cung va cdu von vay

L&i suat cao hon
— @i tri hién tai cia nhirng lgi nhuén trong twong lai s& it hon

— kha ning sinh loi tir cAc hoat dong d4u tur it hon
— cAu vé du tu s& thép hon
— Giam cau von vay

Dudng cung vén vay

Lé&i sudt
Cung

6% fz

3%

—
60 80 Lugng vén vay
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Puong cu vbn vay

Lai suit
7% >
4%
Cau
50 80  Luong vén vay
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Can bing
L&i suét
Cung
5%
Cau
60 Luwgng vén vay

O

L4i suat thyuc té diéu chinh dé can bing cung
Vva ciu von vay

{

Nghién ciu cac chinh sach cia chinh phi tac dong ti
nén kinh #é khi tAc dong vao tiét kiém va dau e

2. Chinh sach thué khuyén khich tiét kiém
Lai suit
51
5%
va ting luong von vay
D, giao dich
60 Lugng vén vay




3. Chinh sach thué khuyén khich dau tw

Gia su rang chinh phu c6 chinh séch giam thué cho
nhiing doanh nghiép tang tu ban méi
2 Tin dung thué dau tw (Investment tax credit)

= Khuyén khich du tw nhiéu hon tai mdi mirc I4i suit

3. Chinh sach thué khuyén khich dau tw
Lé&i sudt
S1
5%
Dl
60 Lugng vén vay
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NOW YOU TRY:
O

g

Str dung mé hinh phan tich thi truong vén vay dé phan
tich tac dong caa Tham hut ngén séch:
0 V& db thi chi ra can bang ban dau.
o Xéc dinh dudng nao s& dich chuyén khi chinh phi
lam cho ngan sach tham hut.
o M6 ta tAc dong trén db thi.
o Xéc dinh sy thay dbi trong l3i sudt va dau tu.




* Anh hwéng ciia ting chi tiéu
L4i suéit
S1
5%
D,
60 Lugng von vay

* Anh hwéng ciia ting thué
() Tang tng thud AT :
L&i sudt
S1
5% = Puong S dich phai cAT
D,
60 Luwgng vén vay

@)

Question: Té4c dong ciia ting thué va ting chi tiéu 1
lwgng nhw nhau t6i thi trudng vén vay?
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