CHUONG 3
TIN DUNG

I. Khdi niém va dic diém tin dung (TD):
1. Khai niém:
Su van dong ctia TD biéu hién qua sd do:
NGUOI [chuyéngiao (D | NGUOI

CHO DI VAY
VAY

N

" hoan trd (T+t)

. u‘m(f)t thoi gian)
Trong d6 t 12 tién 14i (1di tic TD).
Cac khai niém:

-TD 1a su van dong von tl ndi thira dén noi thiéu.

- TD 1a sy vay mugn gifta ngudi di vay va ngudi cho vay, trén cd s thda thuin vé thdi
gian ngd va tién 14i.

- TD la su chuyén nhugng quyén st dung von tif ngudi s hitu sang ngudi st dung
trong mot khodn thdi gian va véi mot khodn chi phi nhat dinh.

2. bic diém

- Chi chuyén nhugng quyén stt dung, khong 1am thay ddi quyén sd hitu von.
- Thong thudng, quyén st dung von dugc chuyén nhugng c6 thsi han.

- Cht sd hitu von dugc hudng 1di tie TD.

III. Céc hinh théc TD cd ban
1. TD thuong mai (TDTM)

- Khdi ni¢ém: TDTM la quan hé TD gitta cdc nha SXKD dudgc thyc hién dudi hinh
thi'c mua bdn chiu hang hoa.

-Pic diém cia TDTM:

* + Cho vay dudi hinh thitc hang hod. Khi t6i han, ng dugc hoan trd dudi hinh thitc
tién té.

* + Chd thé tham gia quan hé TD 1a cdc nha SXKD.

* + Sy van dong va phat trién ctia TDTM phii hop v6i qud trinh phdt trién clia SX va
luu thong hang hod (ddng bi€n).
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- Cong cu cia TDTM Ia ky phi€u thuong mai hay con goi la thuong phi€u
(Commercial paper, Bill of exchange).
Thuong phi€u (TP) la chitng chi ¢6 gid ghi nhan Iénh yéu cau thanh todn hay cam
k&t thanh todn khong diéu kién mot s6 tién xdc dinh trong mot thdi gian nhi't dinh.

- TP c6 3 tinh ch4t quan trong:
+ Tinh triru tugng:
* Trén TP khong ghi nguyén nhan dua dén quan hé TD ciing nhu c4ch tinh todn mitc
ng TD phadt sinh.
+ Tinh bit budc:
Khi TP dé€n han thanh todn, ngudi nhin ng khong dugc vién bat ky 1y do gi d€ khong
thanh todn ng hoic tri hodn viéc trd nd (thanh todn khong diéu kién).

+ Tinh luu thong:
Trong thdi gian TP chua d€n han thanh todn, né c6 thé dudc chuyén nhugng giita
cdc thé nhin, phdp nhin; hoic dem d&€n NHTM d€ chiét khau; hoic NHTM dem
dén NHTW d€ tdi chi€t khau.

Tuy nhién, ngudi sé hitu TP mudn chuyén nhugng cho ngudi khac phai thyc hién thi
tuc “ky hau” chuyén nhugng trén mit sau ctia nd.

Khi d6, ngudi cudi ciing gitt TP sé& 1a ngudi duge hudng s6 tién ghi trén TP.

Nh& tht tuc ky hau, khi TP bi tir chdi trd tién, ngudi cudi cling giit TP c6 cd s& phip
ly @€ truy doi ngudi da ky chuyén nhugng TP cho minh. Ngudi bi truy doi lai truy
doi ti€p ...

Ghi chu:

Chié&t khau TP 12 mot nghiép vu TD ngin han, trong dé khach hiang chuyén nhugng
TP chua d&€n han thanh todn cho NHTM dé nhian mot sd tién bing ménh gid TP trir
14i chi€t khau va hoa hong phi. Khi d&n han thanh todn, NH sé& ti€n hanh thu ng §
con ng (ngudi bi ky phat n€u I1a hoi phi€u, hodc ngudi phat hinh né€u la 1énh
phié&u).

Chiét khau TP khong thuan tuy 12 hanh vi mua ban TP, vi n€u NH khong doi ng
dugc & con nd thi ¢ thé quay lai doi ng & ngudi xin chi€t khau trudc day, hodc bat
ky ai c6 tham gia vio viéc chuyén nhugng TP trudc ngudi xin chié€t khau. Nhu vy,
chi€t khau TP 12 mdt hgp dong dugc phép truy doi.

- Phan loai thuong phi€u (TP):
* Can ctt vao nguoi lap, TP dudc chia thanh:
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* + Hdi phi€u (HP): 1a ching chi c6 gid do ngudi ky phat 14p yéu cau ngudi bi ky
phdt thanh todn khong di€u kién mot s6 tién xdc dinh khi ¢6 yéu ciu hodc vao mot
thdi gian nhat dinh trong tuong lai cho ngudi thu hudng.

* + Lénh phi€u (LP): 1a chitng chi c6 gid do ngudi phat hanh 1ap cam k€&t thanh todn
khong diéu kién mot s6 tién xdc dinh khi ¢6 yéu ciu hodc vao mot thdi gian nhat
dinh trong tuong lai cho ngudi thu hudng.

* Ghi chu:

* * Ngudi ky phdt: 12 ngudi 1ap va ky tén phat hanh HP, cu thé 13 ngudi ban, chd ng.

* * Ngudi bi ky phat: 1a ngudi ¢é trach nhiém thanh todn sd tién ghi trén HP, cu thé
la ngudi mua, con ng.

* * Ngudi phdt hanh: 12 ngudi 1ap va ky tén phat hanh LP, cu thé 13 ngudi mua, con
ng.

* * Ngudi thu hudng: 12 ngudi ¢é tén trén TP va dugc nhan thanh todn s6 tién ghi
trén TP, hoic ngudi cudi cling nhin chuyén nhugng TP.

* * Chiap nhan HP:

* HP do ngudi ky phat 1ap yéu cAu ngudi bi ky phdt trd mot so tién, do d6 ngudi bi
ky phat phai thuc hién thi tuc “chdp nhan” n€u ho thit sy ¢ ng.

* Chap nhian HP 13 sy cam k&t trd tién clia ngudi bi ky phat, dudc thuc hién bing
cdch ngudi bi ky phét ghi trén HP: chdp nhin, s6 tién chiap nhan, ngdy ky chip
nhan, ky tén.

- Phan loai hoi phi€u:

+ HP tra tién ngay: gin véi mua bdn tra tién ngay. Ngudi bi ky phat trd tién khi c6
yéu cau (khi thdy HP).

+ HP c6 ky han: gdn v6i mua ban chiu. Ngudi bi ky phét 1ap thi tuc chdp nhan khi
tha'y HP va sé trd tién khi HP d&€n han thanh todn.

- Tac dung ciia TDTM:

+ Tao diéu kién ddy nhanh qud trinh mua b4n hang héa, qua d6 phat trién SXKD.
* + Tham gia diéu ti€t von thira thi€u giita cdc nha SXKD.
+ G6p phan ti€t kiém tién nhd tinh chat luu thong cia thuong phi€u.

- Han ch€ cta TD thing mai:

+ Quy m6 TD thudng 1a nho.

+ Thai han TD thudng 14 ngin (khdng thé ban chiu trong thdi han qué 14u s& 4nh
hudng d&€n luan chuyén von clia ngudi ban).

+ Phuong huéng TD hep (ngudi mua phdi c6 nhu cau vé gid tri st dung clia hang ho4
ban chiu).
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+ Han ché& vé pham vi: TDTM chi x4y ra gifta cic DN tin nhiém Iin nhau.

2. Tin dung ngan hang (TDNH):
- Khai niém: TDNH 13 quan hé TD giita NH vdi cdc thé nhin, phap nhin khac. Quan
hé TDNH thé hién qua khau huy dong vén va cho vay von.

- Pic diém:

« + Ddi twgng TD: von bang tién.

* + Chi thé TD: NH va cédc thé nhan, phdap nhin trong nén KT.

* + Sy vin dong cia TDNH khong hoan toan phit hop vdi quy mo phat trién ctia SX
va luu thong hang hod. Pic di€m nay xud't phat tif ngoai viéc dap tng NH nhu ciu
von d€ SX va luu thong hang héa, TDNH con cho vay von ddp ttng nhiéu nhu ciu
khac clia KT va ddi song.

- Phan loai:

+ Can ct thdi han TD, c¢é:
* TD ngdn han (khong qud 1 nim).
* TD trung han (trén 1 nim d€n 5 nim).
* TD dai han (trén 5 ndm).

+ Cin c muc dich st dung von, c6:
* TD phuc vu SX Ivu thong hang héa, chia thanh TD von luu dong va TD von ¢d
dinh.
*TD ti€u dung.

- Uu di€ém ctia TDNH:

+ Nhd vao viéc huy dong von ma NH tich lu§ duge ngudn vén dbi dao dd siic cho
vay v6i quy md von Ién.

+ NhJ co cdu ngudn von clia NH da dang (ngudn von chii s§ hitu; ngudn von vay;
ngudn von tién gdi véi cdc ky han khdc nhau) nén thdi han cho vay ctia TDNH
ciing rat da dang (ngdn han, trung han, dai han).

+ Nh& vén TD 1a tién, nén TDNH c¢6 thé diu tu vao bat ¢ linh vue KD nao.

* Vdi cdc wu di€m trén va v6i vu thé vé mang 1u6i, sy da dang vé nghiép vu hoat
dong da 1am cho TDNH tré thanh hinh thic TD chid dao trong hé thdng TD.

3. TD nha nuéc (TDNN)

* - Kh4iniém: TDNN la quan hé TD giita nha nu6c va cdc chd thé trong va ngoai
nudc.

* - TDNN thé€ hién biing viéc nha nu6c vay nd qua phat hanh cdc chitng tir c6 gid
(cong tréi, trai phi€u, tin phi€u), hodc qua cdc hiép dinh vay nd véi chinh phi va
cic td chitc quic t&.

* - TDNN gép phan gidi quyét tinh trang NSNN mat cin ddi tam thdi (thu chua kip
d4p tng nhu cau chi) va d4p ¢ng nhu ciu chi dau tu phat trién cia NSNN.
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4.Tin dung thué mua (Cho thué tai chinh - CTTC):

* Thda thuin cho thué gdm 2 hinh thiic: cho thué van hanh (operating lease) va cho
thué TC (finance lease).

* CTTC la mot hoat dong TD trung va dai han thong qua viéc cho thué tai san, trong
d6 hgp ddng cho thué phai ddm bdo yéu ciu chuyén giao phdn 16n rii ro va 1gi ich
gin v6i quyén sd hitu tai sdn tir bén cho thué sang bén di thué.

* Trong thyc t€, sy phan dinh gitta CTTC va cho thué van hanh khong c6 ranh gidi rd
rét vi khé xdc dinh thé nao 1a chuyén giao phin 16n rdi ro va 1gi ich.

* P& gidi quy&t khé khin trén, theo Uy ban tiéu chuéin k& todn quoc t& (IASC), néu
bat ky mot tiéu chuén nao 1a “CO” thi hdp ddng dugc phan loai la CTTC:
TC [

v

Kl t¢

—>
CcO + TC 1: Quyén s hitu dugc
— chuyén giao khi hét thoi
il CO han cho thué.
K "\I'C — — + TC 2: Hgp ddng c6 quy
CO
—»
CO
N

¢ dinh quyén lya chon mua.
KI' 1¢ + TC 3: Thai gian thué
bing phan 16n thdi gian
KH@LIG 4 hitu dung cia TS.
CHO THUE CHO THUE + TC 4: Hién gi4 ctia cic
VAN HANH TAICHINH khoén tién thué gin
bing gid tri tai sdn.

Vidu 1: (Ta 3 VN)

DNA lya chon thiét bi X.

DNA dé nghi Cty CTTC mua thi€t bi X d€ cho DNA thué.
Gi4 thi€t bi X: 100.000 USD.

Thoi han st dung uGc tinh: 10 ndm.

Thdi han thué: 6 nam.

Cudi hop dong thué, DNA dudc Iva chon:

- Mua thi€t bi X véi gid 10.000 USD hoic

- Tra thi€t bi X cho Cty CTTC.

Thong thudng DNA chon mua thiét bi X.

VD 2: Cong ty CTTC cho DNA thué tai san tri gid 37.900.000d, 14i suat 10% nim,

thdi han 5 ndm. Cudi mdi nim, DNA phai trd mdt khodn tién thué déu nhau 1a X
ddng. Cudi hgp dong, tai sdn thué thudc quyén sd hitu cia DNA.
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X

. X

at10%)"

+ o+

1t10%)° 1+t10%)°

=~ X ©9.997.924 710.000.000

= 37.900.000

BANG PHAN TiCH HACH TOAN SO 1

PINH |TS NG PAU| TIEN THANH LAI GOC TS NG
KY (1)| KY (2) TOAN (3) 4) (5) CON LAI
(6)
1 [37.900.000 | 10.000.000 [3.790.000 [6.210.000 [31.690.000
2 B1.690.000 | 10.000.000 [3.169.000 |6.831.000 [24.859.000
3 14.859.000 | 10.000.000 |2.486.000 [7.514.000 |17.345.000
4 17.345.000 | 10.000.000 |1.735.000 [8.265.000 [9.080.000
5 19.080.000 | 10.000.000 920.000 |9.080.000 /
CONG / 50.000.000  [12.100.000 [37.900.000 /

® Theo bang phan tich hach todn s6 1, 1i dudc tinh trén s6 du von tin dung (TS ng

con lai).

® Ta c6 thé 1ap bang phan tich hach todn theo phudng phép tinh 14i trén s& von gdc

da hoan tra.
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PINH| TIEN GOC  |TSNO CON| sO NAM LAI
KY | THANH (3) LAI4) | CHIULAI (6)
() | TOAN (2) (5)

1 110.000.000 |9.090.000 [28.810.000 1 910.000

2 110.000.000 | 8.260.000 [20.550.000 2 1.740.000

3 110.000.000 | 7.510.000 [13.040.000 3 2.490.000

4 110.000.000 | 6.830.000 | 6.210.000 4 3.170.000

5 ]10.000.000 | 6.210.000 / 5 3.790.000
CONG |50.000.000 [37.900.000 / / 12.100.000
Ghi chu:

* Von goc duge hoan trd cudi nim 1 1a:
10.000.000/(1+10%)* = 9.090.000
— L4ai1=10.000.000 — 9.090.000 = 910.000
*  (#9.090.000 x 10% = 909.000)
* Von goc duge hoan trd cudi nim 2 1a:
10.000.000/(1+10%)? = 8.260.000
— Lai =10.000.000 — 8.260.000 = 1.740.000
e (#8.260.000 [(1+10%)?-1] = 1.734.600)
* Von goc duge hoan trd cudi nim 3 1a:
* 10.000.000/(14+10%)3 = 7.510.000
e — Lai=10.000.000 - 7.510.000 = 2.490.000
e (#7.510.000 [(1+10%)3-1] =2.485.000)...

VD 4: Cong ty CTTC cho DNA thué TS tri gid 40.000 USD; thdi gian cho thué 3
nim; 13i sudt 10% nim; tién thué trd vao diu mdi nim; tién thué nim sau bing 1,1
lan tién thué nim tru6e; gid ban TS & cudi hgp dong thué 13.310 USD. Hay tinh
tién thué clia tirng nim va 1ap bang phan tich hach todn véi 1i tinh trén TS nd con

lai.
CHUGNG 4
LAISUAT

e I. KHAINIEM VA CAC LOAILAISUAT
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1. Khai niém lgi tic va 1ai suat

Su van dong clia tin dung dugc bi€u hién qua cdng thic T - T” | trong dé
* T"=T+t.
* T:S6 tién von cho vay ban diu.

T’: S6 tién ngudi cho vay nhan lai sau mot thdi gian nhat dinh.
* t: Lgi tic.

—> Khai ni€ém Igi tifc:

- O gbc d6 ngudi cho vay, lgi tic 12 s§ tién vudt hon s6 von ddu tu ban ddu sau mot
khoédng thdi gian nhAt dinh.

- O gbc do ngudi di vay, 1oi tic 1a s§ tién ngudi di vay phai trd cho ngudi cho vay dé

dudc st dung von trong mdt khodng thdi gian nhat dinh.

Lai sut (interest rate) 1a % giita 1di tic phat sinh trong mot khodng thdi gian nhit
dinh (nim, quy, thing, ngay) so vdi s6 von diu tu ban diu.

Cac khdi niém khéc:

- LS 12 gid cd ma ngudi di vay phdi trd cho viéc sit dung von clia ngudi cho vay
trong mdt khodng thdi gian nhat dinh.

- LS 1a chi phi co hdi clia viéc st dung tién trong mot khodng thdi gian.

2- Phan loai 1ai suit:
- Lii suét danh nghia (nominal interest rate - NIR) 12 14i sudt ngudi di vay phai
thanh to4dn cho ngudi cho vay. N6 1a LS ghi trén hgp dong tin dung, chitng chi tién
g6, tin phi€u Kho bac nha nuéc, cong trii ...

- Lai suét thuc (real interest rate-RIR):
+ O gbc do ngudi cho vay, 13i sudt thuc 12 14i sua't phan dnh chinh x4c tién 14i thyc &
ma ngudi cho vay nhan dugc sau khi loai trir y&u t6 lam ph4t.
LS thuc = LS danh nghia - ti 1¢ LP

+3% = 9% - 6%
+11% = 9% - (2%)
1% = 9% - 10%

P& huy dong dugc tién gdi, cic NH cAn thyc hién chinh sich LS thuc duong.
+ 0 géc dd ngudi di vay, LS thuc 1a chi phi thuc t€ clia viéc vay tién so véi sd von
thuc t€ sit dung.

- LS chi€t khau: 1a LS NHTM é4p dung khi cho khdch hang vay dudi hinh thic chi€t
khau cdc gidy td ¢6 gid chua d€n han thanh todn.
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- LS tdi chi€t khau: 1a LS NHTW 4p dung khi cho cic NHTM vay duéi hinh thic
chi€t khau cdc gidy td ¢ gid chua d&€n han thanh todn.
- LS lién NH: 1a LS cho vay gitta cic NHTM trén thi trudng li€én NH.

- LS co badn 1a LS dugc cic NHTM st dung d€ xay dung LS kinh doanh. Mdi qudc
gia c6 cach quy dinh LSCB khac nhau:

+0 Viét Nam, LSCB do NH Nha nudc quy dinh ( vd: néu LSCB 7% nim thi LS kinh
doanh khong dugc vugt qua 150%, tuc la 10,5% nam).

+ G Nhat, LSCB do NHTW quy dinh, n6 1a LS cho vay thdp nhat.

+0 Singapore, LSCB Ia LS lién NH.

+ G My, LSCB 12 LS t4i chi€t khau cta FED ..

II- Phuong phép xéc dinh 1i suit:
1- Phuong phap tinh 1ai:
- Tinh 1ai don:
FV =PV (1 + n.i)
Trong do:
FV: Gia tri dat dugc khi ddo han.
PV: Tién gbc ban dau.
n: S& ky han.
i: Lai suat trong 1 ky han.

- Tinh 13i kép: 13 phuong phép tinh 13i trong d6 13i ky nay dugc nhap vao von dé tinh
131 ky sau.
n
FVn =PV (1+)
Trong do:
FVn: Gié tri dat dudgc sau n ky.
PV: Tién goc ban dau (GT hién tai).
i: LS trong 1 ky han.
n: SO ky han.

2- Hién gid (present value):

° FV
. PV n
° (1+1)

PV: Hi€n gid (GT hién tai).
FV: GT tuong lai.

* i:Laisult trong 1 ky han.
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n: S6 ky han.

* Trudng hgp LS khong ¢6 dinh:

d FV
* PV
i (1+11)(1+12)(1413) ... (1+in)

* 3-L4aisudt hoan von:
o La loai 1di suat lam cin biing hién gi4 cla cdc khodn thu nhan dugc tir 1 cong cu
ng v4i gid tri hién tai ctia né.
Gidi thiéu mot sd cong cu ng:
Cin ctf vao cdch thifc trd 13i va tién gdc, c6 thé chia cdc cong cu nd thianh 4 loai:
nd don, trai phi€u chi€t kha'u, trdi phi€u coupon va ng thanh to4n cd dinh.

® - Ng¢ don (Simple loan):
* Ngudi di vay trd cho ngudi cho vay 1 1an gom tién goc cdng vdi tién 13i khi ddo
han.

- Trai phi€u chiét khau (TPCK):
* Ngudi di vay trd cho ngudi cho vay khi d4o han mot khodn tién bing diing ménh
gid clia trdi phiéu.

* > i* F-P

° P

* Trong do:

* i*: LS hoan v6n cia TPCK c6 thdi han
° 1 ndm.

* F: Ménh gid TP.

® P: Gid hién hanh cua TP.

* Né&u TPCK c6 thdi han n nim:
* P F — i¥* F 1

. n n

o (14 P

* . Trai phi€u coupon

* Hang kY, trdi chli nhan dugc mot khodn tién 13i. Khi trdi phi€u ddo han, trdi chii
nhin dugc tién 1di clia ky cudi va von goc.

10
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L4i sudt coupon dudc xdc dinh biing s tién 1di thanh todn theo dinh ky chia cho
ménh gid trdi phi€u.

Khdi quat:
p C +C +.+C + F
1 2 n n
(1+41%)  (141%) (141*) (14+1%)
Trong do:

P: Gid hién hanh cta TP coupon.

C: Tién 1i theo dinh ky.

F: Ménh gid TP coupon.

n: SO nim ddo han.

Gidi phuong trinh trén ta tim dugc LS hoan von i*.

- N¢ thanh to4n cé dinh:

Khi vay dai han,  mdi ky (thdng, quy, nim ...), ngudi di vay phai trd mot khodn
tién gdm gdc va 1di theo 2 cdch:

+ Céch 1: G6c dude phan b déu cho mdi ky han, 14i tinh trén s6 du ng hoic theo
nd goc hoan tra trong ky.

+ Cdch 2: Goc va 1di dudc phan bd déu cho cdc ky han. Pay la trudng hgp ng thanh
toan c6 dinh.
Néu goi P 12 s& tién cho vay ban diu, F 12 s6 tién trd c¢d dinh hang nim (gdm goc
va 1di), n 12 s6 nim ddo han, ta c6:
P F + F +..+ F
1 2 n

(1+1%)  (1+41%) (1+4i%)

Gidi phuong trinh trén ta tim dugc LS hoan von i*.

4- Ty sudt 1gi titc trai phi€u (Rate of return):

VD: Ong A chi 1.000 USD mua TP coupon ky han 10 nim, ménh gid (gid danh
nghia) 1.000 USD, LS coupon 8% nam.

Sau 1 thdi gian, LS thi trudng TP ting hon 8%, dAn d€n gid hién hanh TP thap hon
1.000 USD (VD la 800 USD).

3 géc do ngudi mua TP clia 6ng A:

LS hién hanh = C/P = 80/800 = 10% > LS danh nghia (LS coupon).

11
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Tuy nhién, LS danh nghia va LS hién hanh vin chua do ludng hét hiéu qué cta von
diu tr do gid hién hanh cta TP c6 thé ting, gidm.

Chi tiéu ty sui't Igi tiéic TP x4c dinh ty 1& sinh 1¢i nha dau tw nhan dudc khi giit TP
dé&n khi bdn ra. Chi tiéu nay dudc quy&t dinh bdi 1¢i tiic TP va chénh 1éch 15i 16
mua bdn TP.

R C + Pt+1-Pt
Pt Pt

Trong do:

R: Ty suit 1gi tifc.

C: Tién 14i tinh theo LS danh nghia.

Pt: Gid TP & thdi diém t.

Pt+1: Gid TP & thoi di€m t+1.
VD: Ong A chi 1.000 USD mua TP coupon ¢6 ki han 10 nim, ménh gid 1.000 USD,
LS coupon 8% ndm. Sau 1 nim 6ng A ban TP.

CHUONG 5 _
CUNG VA CAUTIEN TE

. LY THUYET VE CAU TIEN TE
- C4c chii thé trong nén KT cin tién d€ diu tu va tiéu dung.
+ Nhu ciu tién d€ ddu tu: DN cin tién d€ SX-KD; cd nhan st dung tién cho viéc
dau tu sinh 1gi; nha nudc st dung tién cho cdc nhu ciu chi ddu tu phat trién ...
+ Nhu cdu tién gianh cho tiéu dung:
DN, cd nhan can tién d€ mua sim HH-DV, thanh todn ng, du phong; nha nuéc cin
tién d€ dap ng cdc nhu cau chi thudng xuyén, chi trd ng ...

- Céc ly thuyét vé€ cau tién té:
1. Quy luat luu thong tién té clia K.Marx

S& lugng tién can thi€t cho lvu thdng phu thudc vao tdng gid cd hang héa va tdc do

lutu thong tién té.
Ke = H/V

* Kc: Khdi lugng tién cin thi€t cho luu  thong.
* H: Téng gia c4 hang hoa.
* V:Td&c @ luu thong tién té (s6 vong luu thong cia tién té trong mot thdi gian nha't

dinh).
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Néu goi Kt 13 khoi lugng tién thurc ¢6 trong luu thong thi yéu cau clia quy luat luu
thong tién té 12 phdi ddm bdo quan hé cin d6i gitta Kt va Ke. Nhitng trudng hop vi
pham quy luitla:

Kt > Kc : thira tién.

Kt < Kc : thi€u tién.

. Thuy&t s& lugng tién té clia L.Fisher
M.V =P.Q
(Téng khoi lugng  (Tdng gid cd HH-DV
chi trd) tham gia giao dich -
Mic thu nhap danh nghia)
Trong do:
M: Téng khoi lugng tién Ivu hanh.
V: Téc do luu hanh clia tién trong luu thdng.
P: Miic gid trung binh.
Q: Téng lugng HH-DV dugc trao doi.

Fisher cho ring V bat bié€n trong thdi gian ngidn vi né phu thudc vao théi quen clia cd
nhén trong giao dich.

Do d6, khi M ting, M.V ting, P.Q ting.

Do Q b4t bién trong thdi gian ngdn nén P ting.

Vi dng két ludn: mic gid ci hing héa bi€n dong tly thudc sd lugng tién té trong luu
thong.

1. CAC KHOI TIEN TRONG LUU THONG

1. C4c loai tién té trong nén KT hién dai

Theo trinh ty “tinh 16ng” (bi€u hién cho kha ning d& chuyén sang tién mit nhim
d4p &ng nhu cau giao dich) tir cao dé€n thap, cdc loai tién trong nén kinh t& hién dai
bao gdm:

- Tién c6 tinh 16ng cao, gdm 2 loai:

+ Tién phap dinh, gdm cic loai tién gidy, tién kim loai do nha nudc phit hanh.
Tién phép dinh con goi 1 tién mit, tién NHTW, tién clia nha nuSc. N6 ¢6 tinh 18ng
cao nhit vi ddp ing ngay nhu ciu giao dich, song viéc nim giif loai tién nay khong
sinh 1di.

+ Tién gdi khong ky han (TG thanh todn): ¢6 tinh 16ng thap hon tién phdp dinh vi phai

qua mdt sd thii tuc thanh todn khi thyc hién giao dich, song ngudi s hitu né dugc
st dung nhitng dich vu thanh todn qua NH va dugc hudng 1ai do NH chi tra.
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- Céc loai tién tai sdn nhu tién gdi ti€t kiém clia cong ching; tién gdi ¢6 ky han cla
cdc cd nhan, t6 chiic XH, DN tai cdc NH; tai khodn tién giti & thi trudng tién t&; cac
chitng tir ng dugc mua bdn trén thi trudng tién t& (nhu tin phi€u kho bac nha nudc,
thuong phi€u ...). Goi Ia tién tai sdn vi day 12 loai tai sdn dugc ngudi s hitu nim
gitt nhu mdt hinh thitc diu tu sinh 1¢i, song ching lai c6 kha ning hodn chuyén linh
hoat sang tién mit trong mot thdi gian ngin.

2. Phép do tdng lugng tién trong nén kinh t& hién dai
Xé&p theo trinh ty tif hep d&€n rong, khdi tién trong nén kinh t&€ dugc chia thanh cic
bd phan:
- Kh&i M1 (tién theo nghia hep) goi 1a tién giao dich bao gdm:
+ Tién gidy, tién kim loai do NHTW phat hanh.
+ Tién gédi thanh todn.

- Kh&i M2 (tién theo nghia rong), bao gdm:
+ Khoi M1.

+ Céc loai tién tai s3n.

I11. Céc chii thé cung tng tién cho nén kinh t&

* Ngay nay, viéc cung trng tién chi y&u dugc thyc hién bdi NHTW va hé thong NH
trung gian. NHTW phdt hanh tin té (tién gidy va tién kim loai). Hé thong NH trung
gian cung ng biit t& (tién gltri khong ky han). Ngoai ra, nha nu6c va cdc DN ciing
dugc coi 1 cdc chii thé cung tng tién cho nén kinh t&, vi day 1a cdc chi thé phat
hanh cdc chidng tir ng nhy tin phi€u kho bac nha nudc, thuong phi€u ...

1. Ngan hang trung uong vdi viéc cung @ng tién té:

* NHTW la cd quan doc quyén phdt hanh tién gidy va tién kim loai vao luu thong.
e NHTW thuc hién viéc phdt hanh tién qua 4 kénh (ngd):

* - Phdt hanh qua kénh ngan sdch nha nugc (kénh chinh pht):

Trong trudng hdp NSNN bi thAm hut, sau khi tim cdch ting thu, gidm chi ma van
chua cin d6i dugc NS thi chinh phd phdi vay tién theo cdc c4ch: vay clia din thong
qua viéc phdt hanh tin phi€u va trdi phi€u KBNN; vay clia nudc ngoai; vay cla
NHTW.

Khi chinh phii vay clia cong chiing thi khong 4nh huéng dé€n mic cung tién té. Khi
chinh phti vay clia nu6c ngoai thi miic cung tién té ting l1&n, vi nhitng tai sdn vay
(ngoai t& manh, vang ...) khi dua vé nu6c phai gdi d NHTW dé€ chuyén thanh ndi té.
Khi chinh phii vay ctia NHTW thi lugng tién trong luu thong sé& ting 1én. Chinh phii
mudn vay tién cia NHTW ciing phdi dem tai sdn d&€n cAm thé& (vang, ngoai té
manh, chitng khodn ...).
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Khi NHTW cho chinh phii vay c6 cdc tai sin cAm thé ddy du, ta goi d6 1a nghiép vu
phdt hanh tién gidn ti€p (phdt hanh tién thanh khi&t). Trudng hdp chinh phii vay
ma khong c6 tai sdn cAm th& day dd thi goi d6 12 nghiép vu phdt hanh tién truc
ti€p. Khi d6 lugng tién ting thém trd nén du thira, gid cd sé& leo thang.

- Phit hanh tién qua kénh NH trung gian (kénh tin dung):

* Khi NHTG thi€u tién dé ddp tng nhu cau chi trd hoic cho vay, NHTG c6 thé gidi
quyét bing cdc cdch: ban chitng khodn hoic tai sin NH dang c6; phat hanh chitng
khodn riéng ctia NH (ky phi€u NH, trai phi€u NH); vay ctia cic NHTG va cic t§
chic tai chinh kh4c; vay cia NHTW. Khi NHTW cho NHTG vay, tién sé& thong qua
NHTG d€ di vao luu thong. Néu cdc khodn vay nay cé tai sdn cAm thé ddy dd thi
day 1a nghiép vu phét hanh tién gidn ti€p.

* - Ph4t hanh tién qua kénh thi trudng tién té& (thi trudng m& — open market):

* NHTW c6 thé phat hanh tién vio luu thong bing nghiép vu mua cic chitng khoan
ngin han trén thi trudng tién t&, NHTW c6 thé thu hep khdi tién cung tng bing
nghiép vu ban chitng khodn. Phat hanh tién bing nghiép vu mua ching khodn 1a
nghiép vu phét hanh tién gidn ti€p bdi vi tin ting thém trong lvu théng dugc cin
ddi bdi lugng chitng khodn NHTW mua vao.

Pay 1a cdch phdt hanh tién phd bi€n nhit § cdc nudc c6 thi trudng tai chinh phat
tri€n vi né khic phuc dudc tinh kém linh hoat khi phdt hanh tién qua kénh cic
NHTG (NHTW khong thé bit budc cdc NHTG phai vay tién clia NHTW).

- Phat hanh tién qua kénh thi trudng hdi do4i:

Biing nghiép vu mua hoic ban ngoai hdi (ngoai té manh, vang ..), NHTW c6 thé

lam gia ting hoic thu hep khdi tién cung tng cho nén kinh té&.

2. Ngan hang trung gian véi viéc cung Gng tién té:

* Cé4c ngan hang trung gian cung tng cho nén kinh t&€ biit té thdong qua cd ché tin
dung tao tién. Gidi thich va vi du minh hoa:

* - Nhd nhin tién gdi ma NHTG c6 ngudn von dé cho vay. Nhung khi cho vay va
thyc hién chifc ning trung gian thanh todn, cic NHTG lai c6 thé tao ra mot lugng
tién gdi khong k¥ han (bt t&) 16n gap nhiéu 1an so vdi so tién gbi ban diu.

- Trong diéu kién 1y tudng, ta c6 cdc cong thifc:

Heé so 1
. tao tién Ty 1€ du trit bit budc
* Téng TG TG Heé s6
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* mdrong  bandau tao ti€n

Ghi chu:

Ty 1& duy trit bit budc do NHTW quy dinh, né 12 ty 1& % trén lugng tién g&i ma
NHTG huy dong dugc. NHTG chi dugc sit dung s tién con lai sau khi da thuc hién
du trit bit budc ding theo quy dinh.

- Vi du minh hoa vé sy sdng tao ra biit t& qua nghiép vu nhin tién giti va cho vay clia
NHTG:

+ Gid st ty 1€ du trit bit budc 1a 10%.

+ Ban diau, NH A nhan dudc 1.000d tién g&i. NH A phai DTBB 100d, s& con lai dugc
cho vay 900d.

+ Ti€p theo, ngudi khach hang vay dugc 900d ky séc 900d dé€ tra cho chii ng ciia
minh. Ngudi nhin séc dem ky thic tai NH B theo thé thifc tién gdi khong k¥ han.
NH B phdi DTBB 90d, s6 con lai dudc cho vay 810d.

+ Qua trinh trén cif ti€p dién, ta c6 bang tdng hgp s& liéu nhu sau:

Nhin cdc so liéu & cot sd gia ting tién gdi, ta thi'y ching c6 dang cAp s6 nhan vdi s6
hang dau U1 = 1.000 va céng bdi Q = 0,9.
Téng n s6 hang dau tién:

n
1-Q

Sn= Ul
1-Q

n
Khi n ti€n t6i vo cyc thi Q — 0 (vi Q= 0,9 < 1), do dé:
Sn=1.000[1/(1-0,9)] =10.000

Cdch tinh khéc:

Hé sd taotién=1/10% = 10

Téng TG md rong = 1.000 x 10 = 10.000

Ti€p theo, ciing v6i s6 TG ban diu 12 1.000d, n€u NHTW thay ddi ty 18 DTBB thi ta

c6 cdc k&t qua dugc thé hién qua bang sau day:

Qua vi du trén ta thd'y nhd nhan tién gdi va cho vay ma cd hé thng NH c6 thé sing
tao ra bit té. Bén canh d6, bang bién phdp ting hay gidm ty 16 DTBB, NHTW ¢6
thé gidm hay ting khdi tién té ciing nhu khoi TD ctia nén KT.

- Trén thuc t&, hé s6 tao tién nhd hon s& dude x4c dinh trong diéu kién 1y tudng chii

y&u la do:
+ NH khong tim di khach hang dé€ cho vay d&én mifc t6i da.
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+ Ngudi di vay yéu cau NH cho vay bing tién mit, sd tién mit nay chua chic quay
lai NH duéi hinh thic tién géi.

+ Ngudi thy hudng séc yéu cau dugc nhan tién mit, khong gdi s6 tién nay vao NH.

+ Ngudi gdi tién c6 thé rit tién khdi NH.

CHUONG 8
TAI CHINH
DOANH NGHIEP

I- BAN CHAT VA VAI TRO TCDN:
1- B4n chat ctia TCDN:
- TCDN la hé thong cdc quan hé KT ph4t sinh trong qud trinh phan phdi cdc ngudn
luc TC, dugc thé hién thong qua viéc hinh thanh va st dung cdc quy tién té ctia DN
nhim phuc vu cho hoat dong KD ctia DN.

- C4c quan hé KT co bin cAu thanh pham trit TCDN:
+ Quan h¢ KT gitta DN v§i nha nudc:
DN c¢6 nghia vu ndp thu€ cho nha nudc; nha nudc c6 cic chinh sdch dau tw TC cho
DN nhu Céng ty diu tu TC nha nudc cap phat von cho DNNN, tham gia gép von ¢
phin, cho vay ...

+ Quan hé KT gitra DN véi thi trudng:
Thi trusng HH-DV 1 noi cung cip cdc y&u td dau vao clia DN, dong thdi 1a ndi cdc
DN tiéu thu nhitng HH-DV dau ra clia minh;
Thi trudng TC 12 ndi cung cidp ngudn TC thda min nhu cau von cia DN, dong thdi 1a
ndi cdc DN thyc hién cdc hoat dong dau tu TC.

+ Quan hé KT trong ndi bd DN:
* Quan hé giita DN véi cdc don vi truc thudc thé hién qua viéc phan bd von, thudng
phat vat chat ...
* Quan hé giita nhitng ddng s& hitu DN thé hién qua viéc gép von KD, phan phdi 1gi
titc hoic chia sé ton thit ...
* Quan hé giita DN va ngudi lao dong thé hién qua viéc tra luong, trd thudng, thu
tién phat, giao va thanh todn tam tng ...

2- Vai tro cia TCDN:
- T& chiic huy dong va phan phdi st dung cdc ngudn TC c6 hidu qua:

17

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


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

+ Cin ctf vao nhiém vu KD va thuc tién thi trudng, TCDN x4c dinh nhu cAu von cin
thi€t. Trén co s& d6, TCDN t3 chiic khai thdc cdc ngudn von (NV chi sd hitu, NV
chi€m dung, NV vay ...) d€ thda man nhu ciu von di x4c dinh.

+ TCDN t8 chiic phan phdi sit dung von cho cdc khau du trit SX, khau tryc ti€p SX,
khau luu thong ... nhim ddm bdo qua trinh KD dudc lién tuc va dat hiéu qud cao

nhat.

- Tao lap cdc don biy TC dé€ kich thich, diéu tiét cdc hoat dong KT trong DN:
TCDN st dung céc chinh sich tién luong, tién thudng, tién phat ... d€ tic dong tich
cuc d&€n niing suit lao dong, chat lugng HH-DV, chi phi KD, 1¢i nhuin cta DN.

- Kiém tra d4nh gi4 hiéu qua cdc hoat dong KD ctia DN:
Qua phan tich cdc chi tiéu TC cho phép nhan bi€t chinh x4c thuc trang hoat dong
SX-KD ctia DN, tir d6 ¢6 cdc gidi phap thich hdp nhim dat dudc cdc muc tiéu da

xac dinh.

II- CAU TRUC TAI CHINH CUA DN:
C6 thé ti€p can ciu tric TC ctia DN & hai géc do:
+ CAu tric vOn tai sdn (tai sdn, von).
+ C4u tridc ngudn tai trg (ngudn von).
BANG CAN POI KE TOAN (TOM TAT)

Tai sén Ngudn von
1- TS ngdn han 1- Ng phai tra
1.1- Tién 1.1- N¢ ngdn han

1.2- BT TC ngédn han 1.2- N¢ dai han
1.3- C4c khodn phdi thu 2- Ngudn vén chii SH

1.4- Hang ton kho 2.1- Von chi SH
2- TS dai han 2.2- Lai chua P Phoi
2.1- TSCP 2.3- Céc quy
2.2- DT TC dai han
Cong tai sdn Cong ngudn von

1- CAu tric von tai sdn:
1.1- Khdi niém, dic diém von tai san:
- VOn tai sdn (tai san, von) 1a nhitng phuong tién, cdc y€u td vat chAt mad mot DN phdi
c6 dé ti€n hanh cdc hoat dong KD.

- O cdc DN SX va dich vu, qué trinh ludn chuyé&n von trdi qua 3 giai doan:

+ Giai doan du trit SX: DN &ng von tién t& d€ mua cic yéu t6 SX nhu TSCD, nguyén

vat liéu, cong cu dung cu ...
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+ Giai doan SX: DN stf dung cic yé&u td SX dé tao SP mdi. Khi d6 von ton tai duéi
hinh thdi sdn phim d& dang, chi phi chd phan b ...
+ Giai doan Ivu thong: VOn ton tai dudi hinh thdi thinh phdm, ng phai thu, tién té.

-0 cdc DN thuong mai, qud trinh ludn chuyén von trdi qua 2 giai doan:
+ Giai doan mua hang: DN ting von tién t& mua TSCD, nguyén vit liéu, hang héa ...
+ Giai doan ban hang: von ton tai dugi hinh thdi ng phai thu, tién té.

- V6n sau khi tng ra d€ st dung vao KD phai dugc thu vé d€ ng ti€p cho chu ky KD
sau. Von khong thé bi mat di, phdi dudc bdo toan va phat trién.

1.2- Céc loai von tai sdn:
N&u phin loai theo cong dung KT va dic di€m luan chuyén gid tri thi von ctia DN
dudgc chia thanh:
+ Von tai sdn c6 dinh (von cd dinh).
+ Von tai sdn luu dong (von lvu dong).
+ Von tai sdn diu tu tai chinh (von diu tu tai chinh).

1.2.1- Vén ¢é dinh (VCD):
Mudn ti€n hanh KD, cdc DN phai c6 tu liéu lao dong (TLLDP). TLLP bao gbm
nhiéu loai c¢6 thdi gian st dung dai ngin va gid tri cao thip khdc nhau. P& ddm bio
hiéu qud quén 1y trong diéu kién chiu gi6i han vé thdi gian va chi phi, can thiét
phdi phan loai TLLD.

Nhitng TLLP nao thda 2 di€u kién cd ban sau day dudc goila “TSCP”:
+ C6 thoi gian sit dung dai (theo thong 1& quoc t& 1a tir 1 nim trd 1én).
® +C6 gid tri 16n (quy dinh hién hanh & VN 1a tir 10 triéu dong trg 1&n).
® Nhitng TLLD nao khong théa di 2 diéu kién néu trén dugc goi 1a “Cong cu dung

2

cu”.

Khi tham gia qud trinh KD, TSCP ¢6 nhitng dic diém sau:

+ Khong thay ddi hinh thdi ton tai.

+ Tham gia nhi€u chu ky KD, vi viy gi4 tri cia TSCD bi hao mon dan. Phin hao
mon nay dugc chuyén dich vio sdn phAm méi hinh thanh y&u t& khau hao TSCPD.

K&t luan:
- VCP ctia DN 1a gi4 tri ting trudc vé TSCP hién c6 ctia DN.

- VCP c6 dic diém tham gia nhiéu chu ky KD va luin chuyén gi4 tri dan titng phan
vio trong gid tri sdn phAm mdi dudi hinh thitc khau hao TSCP.
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Ghi chu:

Trong qué trinh st dung, TSCP bi hao mon hitu hinh va v6 hinh.

Hao mon hitu hinh: Loai hao mon nay chi gin véi TSCP hitu hinh. Bi€u hién cla
HMHH 1a TSCP gidm vé mit gid tri st dung va kéo theo 1a gid tri cling gidm.
HMHH x4y ra mot mét 1a do s dung, mat khac la do tdc dong clia tu nhién.

Hao mon vo hinh: Loai hao mon nay gin vdi cd TSCP hitu hinh 1dn vo6 hinh. Biéu
hién cia HMVH 12 TSCD chi gidm vé miit gid tri. P8i véi TSCP hitu hinh, nguyén
nhin co bidn gdy ra HMVH la do niing sudt lao dong ning cao va do ky thuat ti€n
bo. P61 véi TSCP vo hinh, nguyén nhan gdy ra HMVH khé4 phic tap.

® 1.2.2- Von luu dong (VLD):

° Mu6n tié€n hanh KD, ngoai TSCD, cdc DN phdi ¢6 sic lao dong, doi tugng lao
dong va cong cu dung cu. Khi d6, tir y€u t6 hdp thanh, VLD 1a sd von DN tng
trudc dé tra luong cho ngudi lao dong, mua sim ddi tugng lao dong va cong cu
dung cu.

* Trong qud trinh van dong thyc t&€, VLD khong phdn 4nh theo tirng y&u t& hdp
thanh, ma dugc phan dnh tdng hgp theo hinh thdi tn tai nhu: nguyén vat liéu &
khau dy trit SX; SPDD § khau truc ti€p SX; thanh pham, ng phai thu, tién té & khau
luu thong. Téng hop cdc hinh thdi néu trén dude goi 1a tai san lvu dong (TSLP).
Khi d6, tir hinh thdi ton tai, VLD 12 s6 tién ung trudc vé TSLP hién c6 ctia DN.

Khi tham gia qud trinh SX-KD, TSLD c¢6 cic dic diém:

® 4+ C6 sy chuyén héa vé hinh thifc ton tai qua cdc cong doan clia qua trinh KD (tién
— nguyén vat liéu — SP d3 dang — thanh phim — nd phdi thu — tién).

® 1+ V& cobdn, chi tham gia mot chu ky KD.

® Tu nhitng dic di€m cia TSLD, ta rit ra dic diém ctia VLD:

® VLD luin chuyén toian bo gid tri ngay 1 1an vao gid tri SP m&i va hoan thanh 1
vong tudn hoan sau 1 chu ky SX-KD clia DN.

1.2.3- Von dau tu tai chinh:

® _ Trong nén KT thi trudng, bén canh nhiém vu chinh 1a SX- KD HH-DV, cic DN
phi TC con thyc hién céc hoat dong diu tu TC. S6 von DN (ing trudc phuc vu cho
hoat ddong dau tw TC goi 12 vén dau tu TC.

Ghi chu:
C6 thé chia DN thanh 2 loai:
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+ DN tai chinh (nhw NHTM, cdng ty TC, cong ty BH ...): nhiém vu chinh 12 KD tién té
- tin dung.
+ DN phi TC: nhiém vu chinh la SX-KD HH-DV.

- Pau tu TC ctia DN phi TC dudc thurc hién dudi nhiéu hinh thifc:
+ Cén cf tinh chat KT ¢6:
® * Hoat dong diu tu chitng khodn nhu trai phi€u nha nuSc; c¢d phi€u va trdi phi€u
ctia cac DN khéc.
* Hoat dong g6p von lién doanh.
Céc CK va s6 von lién doanh ma DN dang dau tula 1 dang tai sdn cia DN va dudc
goi la tai san TC.

+ Ciin cf vao thdi gian hoan von cé:
* *Hoat dong dau tw TC ngin han (thdi han thu hdi von khong qua 1 nim).
* *Hoat dong diu tu TC trung va dai han (thdi han thu héi von trén 1 nim).
- Cdc DN phi TC thyc hién hoat dong dau tu TC nhiim cdc muc dich:
* + Tim ki€m Igi nhuén.

* +Padang héa diu tu hiu phin tdn rii ro trong KD.

2- CAu triic ngudn tai trg (ngudn von):
® 2.1. Khdi niém:

¢ Ngudn tai trg 12 nhitng ngudn lyc tai chinh c6 trong nén KT, dugc DN khai thic
dé ddm bdo nhu cau von cho hoat ddng KD ctia DN.

2.2. Phan loai ngudn von:
- Ciin ct vao tinh chat s& hitu c6:
+ Ngudn von chii s& hitu: 12 ngudn vén ma DN khong phdi cam k&t thanh todn, bao
gdm:
* Ngudn von chii s& hitu ban diu: 12 ngudn vdn do chd s& hitu dau tu khi thanh 1ap
DN. Tiy theo loai hinh s& hitu cia DN ma ngudn von nay dudc tao l1ap theo cic cd
ch& khac nhau (NSNN cap, ¢ dong gép ¢ phan, cdc bén lién doanh gép von ...).

* Ngudn von chii s§ hitu bd sung: 12 ngudn von chii s hitu ting thém trong qud trinh
hoat dong ctia DN, bao gom:
® B sung tir 1¢i nhuan sau thué&.
® B{ sung bing cdch phat hanh thém c6 phi€u, huy dong thém vén gép lién doanh,
k&t nap thém thanh vién lién doanh mdi ...
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+ Ngudn von ng phdi trd: 12 s& tién DN vay muon va chi€m dung, DN phdi thanh todn

trong tuong lai, bao gdm:

* Ngudn von phat hanh trdi phi€u DN.

* Ngudn von tin dung NH.

* Ngudn von tin dung thuong mai.

* Ngudn von chi€m dung nhu: tién Iuong, tién BHXH, tién thué€ phdi nop; cdc khoin
phdi thanh todan khac.

Ngoai ra con ¢6 ngudn von thué tai san ( thué TC, thué van hanh — ngoai bing
CDbKT) ...

- Cén ctt vao pham vi tai trg c6:

® 4+ Ngudn von bén trong: chii y&u trich 1ap quy dau tu phat trién tif I¢i nhuin sau
thu€ ctia DN.

® 4+ Ngudn vén bén ngoai: bao gdm ngudn von lién doanh; phat hanh cd phiéu, trai
phi€u; vay NH...

- Cédn ctf vao thdi gian tai trg co:

® 4+ Ngudn von tai trd ngin han: TD thuong mai; cdc khodn chi€m dung vé tién
luong, tién thué; vay ngidn han NH ...

® + Ngudn von dai han: vay dai han NH; phat hanh CP, TP; huy dong vdn gép lién
doanh; trich 14p qu§ ddu tu phdt tri€n tir 16i nhuan sau thué ctia DN ...

I1I- NOI DUNG TCDN:

1- Lap k& hoach TCDN:

Qudn 1y ¢6 KH 1a mdt trong nhitng nguyén tic quan trong trong quan 1y TCDN.
KH TCDN 14 hd so tdng hop cdc du ki€n vé viéc sit dung von, tao 1ap ngudn von,
kha ning thanh todn, phan phdi thu nhap ... cia DN trong tuong lai.

KH TC dugc xem la chi€c la ban gidp ngudi quan 1y thuc hién ding chién luge KD
ctia DN. Mit khéc, gitp cho ngudi quan 1y DN chi dong phan tng kip thdi cdc tinh
hudng dy ki€n c6 thé xay ra.

- Cinct 1ap KH TC la KH trang bi k§ thuat, KH sdn xuit - tiéu thu, KH CPSX, KH

quang cdo tiép thi ...

- Xét vé mit thdi han, k& hoach TCDN dudc chia thanh:

+ K& hoach TC ngin han (cho ky han 1 nim).

+ K& hoach TC dai han (cho ky han 5, 10 nim hoic xa hon).

2. Qudn ly von (i sdn:
* 2.1.Qudnly v&n c6 dinh:
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* DPudgc thuc hién trén 2 phuong dién: quan ly hién vat va quan 1y gia tri.

* - Quaén Iy hién vat: cAn phin loai TSCD theo céc tiéu thic khdc nhau dé ¢6 céach
thitc quan 1y thich hgp ddi véi tirng loai.

e 4+ Cin ct vao hinh thdi bi€u hién c6:

e #TSCD hitu hinh: 1a nhitng TSCP ¢6 hinh th4i vat chat.

e *#TSCP v6 hinh: 1a nhitng TSCP khong c6 hinh th4i vat chat nhu CP thanh lap,
chuin bi KD; CP mua biing phdt minh, sang ché, bin quyén tdc gid; CP nghién cttu
phat trién ...

+ Cién ctf vao quyén sd hitu c6:

e *TSCD thudc s& hitu cia DN.

« *TSCP khong thudc sG hitu cia DN (nhu TSCP DN thué ngoai, TSCP giir ho ...).

+ Cin cd tinh hinh s dung c6:

« *TSCPD dang st dung.

« *TSCD chua st dung (nhw TSCP dv trit; TSCD dang trong giai doan l1dp rdp, chay
thtt; TSCP mua sim, XD chua ddng bo chd b3 sung dé hoan chinh dua vao st dung
)

« * TSCP khong can dung (TSCP chd thanh 1y).

+ Céan ctf vao cong dung ¢ :

« *TSCD dung truc ti€p cho khau SX.

« *TSCP dung cho cong tdc quan ly.

+ *TSCD dung cho khéu tiéu thu hang héa.

» *TSCD dung cho hoat dong phuc lgi.

- Quén ly gid tri

® Can tinh khdu hao TSCP va quan 1y quy khau hao ctia DN.

® Gi4 tri TSCP bi hao mon dugc chuyén dich vao gid tri SP méi dudc bi€u hién bing
tién goi 12 tién khau hao. Tién khau hao dudc tich liiy lai hinh thanh qu§ khau hao
nhim tdi tao TSCD.

C4c phuong phap khau hao TSCD:
+ Phuong phdp khau hao dudng thing
Mic KHTSCD  Nguyén gig TSCD
hangnim S8 nidm st dung TSCD
Néu dit:
T§ 16 KHTSCP 1
hang nim  S& nidm st dung TSCP
Thi: Mdéc KHTSCP NG Ty 1€ KHTSCD
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= X
hangndm TSCP  hangnim

®* Nhin xét:

e * Uu di€m:

* @ Don gidn, dé tinh.

* o Miic khau hao hang nim cia tirng TSCD sé& khong thay d6i trong sudt qua trinh
st dung, do d6 n6 ddm bio dudc sy &n dinh ctia chi phi KD va hiéu qua TC.

* * Nhudc di€m: kh3 ning thu hdi von chdm, do d6 khé tranh khdi hao mon vo hinh
cia TSCP.

+ Phuong phdp khau hao gidm din theo gi4 tri con lai
Mtc KHTSCD GTCL cia TSCD Ty 1é KH

= X
dnimthit & didunim thdt diéu chinh

Tyle KH Ty lé KH theo Heé s6
= X
diéu chinh PP dudng thing diéu chinh

Hé s6 diéu chinh ty chon thda yéu cau > 1 va nhd hon s& nim st dung TSCP.

+ Phuong phdp KH gidm dan theo ty 1&¢ KH gidm din
MKH(t) = TKH(t) x NG

Véi: TKH(t) T(t)
n
z T@)
i=1
Trong do:

MKH(t): mic KH & nim thi t.

TKH(t): ty 1€ KH & nam thi t.

NG: nguyén gid TSCD.

T(t): s6 nim SD con lai tinh tif diu nim th t.
T(i): s6 nim SD con lai tinh tif ddu nim thi i.
n: s6 nim st dung ctia TSCD.

+ Phuong phdp KH theo s& lugng sdn phim:

VD:
NG TSCP = 100.000.000 dong.
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Sén lugng theo cong suat thi€t k& = 1.000.000 m
Mic KH binh quén cho Im =
100.000.000 : 1.000.000 = 100 d/m

Mitc khiu hao dugc tinh theo bang sau:

2.2. Quin ly von luu dong

® Can phan loai tai sdn lvu dong; quan ly tirng loai TSLD; ddnh gid hiéu qui st dung
VLDb.

® Phan loai tai san luu dong

® 4+ Cin cif vao hinh thdi bi€u hién, TSLD dugc chia thanh: tién mit, tién gi¥i NH,
cdc khodn phai thu, NVL tdn kho, SPDD, thanh phim ton kho ...

+ Cén ctf vao cong dung co:

e *TSLD du trit KD: NVL chinh, ban thanh phéfm mua ngoai; VL phu; nhi€n li€u;
phu tung thay th€; cong cu dung cu ...

e *TSLP trong SX: SPDD, ban TP tu ch&; phi tdn dgi phan b3; CP tra trudc ...

e *TSLDP trong luu thong: thinh phdm; von tién té (tién mit ton quy, TGNH, tién
dang chuyén); von trong thanh todn (cdc khodn phdi thu, cic khodn tam tng, cdc
khodn ky quy ...).

IV. THU NHAP VA LGI NHUAN CUA DN
* 1. Thu nhiap cia DN
* - Thu nhip clia DN la s6 tién ma DN thu dugc tir hoat dong SX-KD HH-DV va cic
hoat dong khéc, bao gdm:

+ Doanh thu bdn HH va cung cap DV.

+ Thu nhip hoat dong diu tu TC.

+ Thu nhip khdc (thu vé nhugng ban, thanh 1y TSCD; thu tién phat, tién bdi
thudng vi pham hop dong; thu ng khé doi da xi 1y ghi vao 15 ...).
- Trong ky KD, thu nhip clia DN ton tai dugi 2 dang: sd tién thuc thu va s& nd phai

thu.

2. Lgi nhuan cua DN:
DT béan hang Cédc khodn DT thuan vé
va cung cAp - gidm trlr = ban hang va
dich vu DT cung cdp DV

DT thuin Gia von  Lginhuan

vé bdn hang vd - hang = gdp vé bén
cungcipDV ~ bdn  hang va CCDV
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Ldi nhuin gop vé ban hang va CCDV +
(DT hoat dong TC - Chi phi TC) -
(Chi phi ban hang + Chi phi quin 1y DN)
= Ldi nhuén thuin tir hoat dong KD

Thu nhap - Chi phi = Lgi nhuidn
khac khac khac

Ldgi nhuan Lgi Ldgi nhuan

thuan tir hoat + nhuin = trudc
dong KD khic thué&

Lgi nhudn - Thué€ =Ldinhuin
truGc thu€é TNDN  sau thué&

Ghi chu:
- V& DT bdn hang va CC DV:
D6i v6i HH- DV chiu thu€ GTGT theo phudng phdp khau trir thi DT 12 gid bdn chua
c6 thu€ GTGT.
Db6i v6i HH-DV chiu thu€ GTGT theo phuong phép truc ti€p thi DT 1a gid thanh
todn (gid bao gdbm thu€ GTGT).
DP6i v6i HH-DV chiu thué TTPB, hoic thué€ XK thi DT 1 gid thanh todn (gi4 bao
gdm thu€ TTPB, thu& XK).
- Cdc khodn gidm trit DT nhu chi€t khau thuong mai; gidm gid hang bdn; hang ban bi
trd lai; thu€ TTPB, thu€ XK, thu€ GTGT cta DN nop thu€ GTGT theo phudng
phép truc tiép.

- Phan phoi 1¢i nhuan DN phéi ddm bdo cdc nguyén tic sau:
* +Pam bio cho qua trinh tich liiy € md rong hoat dong KD trong tuong lai
i can trich 1ap quy dau tu phat trién.
+ C6 ngudn TC du phong d€ ddm bio an toan trong KD can trich 14p quy du
phong TC.

* + Tao ddng luc kich thich ngudi lao dong gin b6 v6i DN can trich 14p qu§y phic
1gi khen thudng.
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® CHUONG 8
TI CHINH CONG

I. Nhitng van dé cd bin vé TC CONG:
1. Khu vyc cong va TC cdng:
Khu vyc cdng bao gom khu vyc chinh phii va cdc cong ty cong.

TC cong hi€u theo nghia rong 12 TC khu vuc cong.

TC cong hiéu theo nghia hep 12 TC ctia khu vuc chinh phii (thu chi ngin sich nha
nudc).
(chuong nay ti€p can TC cong theo nghia hep)

2. Pic diém TC cong:

- TC cdng thudc s§ hitu nha nuéc. Quyén quyét dinh thu chi TC cong do qudc hoi
dinh doat va chinh pht thyc hién.

- TC cong hoat dong khong vi 1¢i nhuin, chi trong d&n 1gi ich cong dong.

- TC cong cung cdp hang héa - dich vu cong dudi hinh thitc “ngudi hudng tu do

khong tr tién”, hodc dudi dang thu phi, 1& phi (mdt hinh thic thu hdi chi phi dau tur
clia nha nu6c, nhung khong theo cd ché gid thi trudng).

3. Vai tro cta TC cong:
3.1. Huy dong ngudn TC dudi nhiéu hinh thifc (cudng ché, tu nguyén, vay) nhim
ddm bado nhu ciu chi tiéu cdng.

3.2. Thic ddy su chuyén dich cd cdu KT, ddm bdo nén KT ting trudng dn dinh va bén
ving:

Céc chinh sdch thu (thu€ suat, ch€ do mién gidm thu€, cdc quy dinh khuyén khich
dau tu ..) va chi (chi ddu tu phat trién, chi trg gid, tin dung vu di ..) cda TC cdng
tic dong dén viéc phan phdi ngudn luc clia XH cho cdc hoat dong KT, qua dé dinh
huéng cdc hoat ddong nay van hanh theo chi€n lugc phét trién clia nha nudc.

3.3. G6p phan &n dinh thi trudng va gid ci hang héa:
Nha nudc st dung TC cong dé can thiép vao thi trudng dudi hinh thic tai trg von, trg
gid va str dung cdc qu§ du trif nha nuéc vé hang héa va tai chinh.
Mit khédc, nha nudc con tic dong dé€n sy hoat dong clia thi trudng TC, qua d6 ki€m
soat lam phat.
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3.4. T4i phan phdi thu nhap XH, thyc hién cong bing XH:
Chinh phd thu thu€ tir cdc chii thé trong XH, sau d6 qua chi tiéu cong chuyén giao
ngudn TC nay trd lai XH theo cédc cd ché:
- Cung c4p HH - DV c6ng cho moi d6i tugng trong XH.
- Hb trg dé 6n dinh gid HH - DV thiét y&u.
- H3 tr¢ cho mot s& doi tugng dic biét.
Hé qua 13 c6 nhitng chii thé nhian dudc 1gi ich nhiéu hon so véi s6 thu€ ho ndp va
ngudc lai, tic 1a phan phoi lai da x4y ra.

II. NGAN SACH NHA NUGC
1. Kh4i niém, bdn chat NSNN:
- Tuy theo cédch ti€p cin clia mdi ngudi ma cé nhiéu khdi niém khic nhau vé
NSNN:
+ NSNN Ia quy tién té clia NN.
+ NSNN 1a bang cin ddi thu chi tién té clia nha nudc trong modt khodng thdi gian
nhat dinh.

+ NSNN 1a k& hoach tai chinh ciia nha nudc.
+ NSNN 12 mdt dao luat tai chinh do quéc hoi quy dinh, thong qua cdc khodn thu - chi
ctia nha nudc dugc thuc hién trong mot nién khoa.

- Bén chd't cia NSNN:

V& hinh thiic, NSNN 12 quy tién t& clia nha nuSc véi cdc khodn thu, chi. Qud trinh
thuc hién cdc khodn thu chi néi trén phédn dnh cdc quan hé KT giita nha nuGc va
cdc chii thé khic.

D6 chinh 1a ndi dung tao nén ban chdt cia NSNN: NSNN Ia hé thdng cdc quan hé
KT phit sinh trong qud trinh phan phdi nhitng ngudn lyc TC ctia XH d€ tao lap va
stt dung qiiy tién té cia nha nudc nhim thyc hién cdc chifc ning clia nha nudc.

2. T8 chitc hé thong NSNN:

2.1. Hé thong NSNN:

- Hé thong NSNN 1a tdng thé ngan sich clia cdc cAp chinh quyén nha nudc cé quan
hé hitu co vdi nhau trong qud trinh huy dong cdc ngudn thu va thyc hién nhiém vu
chi.

- O tt ¢4 cdc nube, he thong NSNN déu duge t8 chic phit hgp v6i hé thdng hanh
chinh theo 1 trong 2 m6 hinh: m6 hinh nha nudc li€én bang va md hinh nha nudc
thdng nhi't.

+ O cdc nudc c6 md hinh nha nude lien bang, hé thdng NSNN t8 chic theo 3 cap:
NS lién bang, NS bang va NS dia phuong.
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+ O cdc nude c6 mod hinh nha nude thdng nhat, hé thdng NSNN t8 chic theo 2 cdp:
NS trung uong va NS dia phuong.

- Phit hgp v6i hé thdng hanh chinh dugc t6 chic theo cip chinh quyén TW va cip
chinh quyén PP, hé thong NSNN Viét Nam bao gdm NSTW va NSPP.

NSNN  NSTW
NSPP NS TiNH VA CAP TUONG PUONG
(Thanh phd truc thudc trung wong)
NS HUYEN VA CAP TUGNG PUGNG
(Quén, TP truc thudc tinh, thi xa)
NS XA VA CAP TUGNG PUGNG
(Phudng, thi trin)

- Quan hé gitta cdc c4p NS thuc hién theo cdc nguyén tic:

+ NS mdi cip dugc phan dinh ngudn thu va nhiém vu chi cu thé.

+ Nhiém vu chi thudc cAp NS nao do cap NS d6 can d6i. Trudng hgp c¢d quan quan 1y
nha nudc cAp trén Gy quyén cho cap duéi thyc hién nhiém vu chi thudc chiic ning
ctia minh thi phai chuyén kinh phi tir NS cip trén cho cAp dudi d€ thuc hién nhiém
vu dé.

+ Thuc hién phin chia theo % d6i vdi cdc khoan thu phan chia giita NS cdc cap va bd
sung tf NS cap trén cho cip du6i.

2.2. Phin cip quin Iy NSNN:
- Phan c4p quan 1y NSNN la phan dinh trach nhiém, quyén han clia cdc cip chinh
quyén trong viéc quin 1y va diéu hanh hoat dong ctia NSNN.
- Noi dung quan trong nhAt trong phan cAp quan Iy NSNN la xdc dinh cdc khodn thu
va nhiém vu chi cho tirng cap NS.

Nhim ddm bdo dd ngudn lyc TC thyc hién t6t nhiém vu dudc giao, ngudn thu clia
mdi cap NS bao gbm:

* C4c khodn thu 100% (thu c6 dinh): NSTW va NSPP déu cé cidc khodn thu dugc
huéng tron 100%, nhim tao s& thu 6n dinh 1au dai cho mdi cAp chinh quyén.

* C4c khodn thu dudc phan chia theo tf 1& phin trim gitta NSTW va NSPP:
Ty 1& % phan chia do Qudc hoi quy dinh va dugc dn dinh tir 3-5 nam.

Co s8 xdc dinh ty 1& % phan chia 12 t6ng ngudn thu va nhu cu chi tiéu ciia tirng PP.

Ngoai ra, mot s6 PP con c6 khodn thu trg cAp. Pay 1a khodn thu ctia NS cap dudi do
NS cap trén trg cip trong trudng hop:
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® T6ng thu 100% va thu phan chia theo ty 1& % d€ lai cho PP khong ddp tng dugc
chi tiéu ctia BP.

® Trong nim NS x3y ra sy c¢d bat thudng (thién tai, chi€n tranh...) lam NSPP mat
can doi.

3. Thu NSNN:
3.1 Thué:
- Khdi niém: Thué€ 1a mot khoidn déng gép bit budc cho nha nuéc do luit dinh doi
véi ciac phap nhan va thé nhian nhim ddp ¢ng nhu ciu chi tiéu cia nha nudc.
- Xét vé ban chat, thu& 12 mot hinh thiic phan phdi lai ngudn TC clia XH hinh thanh
nén NSNN.

- Thu€ c6 3 diic trung cd ban:
+ Tinh luat dinh (thu€ dugc ban hanh dudi hinh thic luat thu€, phdp 1€nh thué).
+ Tinh cudng ché (thu€ 1a khodn thu mang tinh bit budc).
+ Tinh khong bdi hoan tryc ti€p (khong c¢6 doi gid truc ti€p, khong hoan trd truc
ti€p).

- Phan loai thué:
+ Theo tinh chit chuyén dich diéu tiét, c6:
* Thué truc thu: 1 loai thu€ ma ngudi ndp thu€ dong thdi 1 ngudi chiu thué.
* Thué€ gidn thu: 1a loai thu€ ma ngudi ndp thué€ khdng phai 1a ngudi chiu thué.
Thué gidn thu 12 mot bd phan ciu thanh trong gid cid hang héa nhim dong vién
mdt phan thu nhap clia ngudi tiéu diing.

+ Cién ct vao doi tugng tinh thu€, cé:
* Thu€ d4nh vao hang héa dich vu dang luan chuyén (nhu thué GTGT, thu€ TTDB,
thu€ xuat nhap khau).
* Thu€ danh vio tai sin (nhu thué st dung dit, thu€ chuyén quyén st dung dat, thué
tai nguyén).
* Thu€ ddnh vao thu nhap (nhu thué€ TNDN, thué€ TNCN).

= Thué€ suit 1a mitc thu€ dudc an dinh trén d6i tugng tinh thu€. C6 3 loai thu€ suat:
TS ¢6 dinh tuyét doi, TS ty 1& c6 dinh, TS liiy tién.

® 1 TS c6 dinh tuyét ddi 1a mitc thu€ &n dinh dugce 4n dinh biing con s6 tuyét d6i cho
céc doi tugng tinh thué.
VD: Thu€ sit dung dat nong nghiép ddi véi cAy trong hing nim.
(Thu€ tinh bing théc, thu biing tién)
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e HANG PAT 1 .6
DPINH SUAT 550 .. 50
* (kg thbéc/ha/ndm)

+ TS ty 1& ¢d dinh 1a mitc thu€ dugc tinh bing ty 1& % trén ddi tugng tinh thu€ va mic
thu€ nay khong thay ddi theo su thay d6i cia ddi tugng tinh thué.
VD: TS thu€ gi4 tri gia ting:
0% : 4p dung cho HH-DV xuit khiu.
5% : 4p dung cho HH-DV thi€t y&u nhu thudc chita bénh ...
10%: 4p dung cho HH-DV phd thong.

+ TS lily ti€n 1a loai TS ty 1& nhung c6 dic di€m 1a TS ting dan theo sy ting 1én clda
d6i tugng tinh thué.
C6 2 loai TS liiy tién:
* TS liiy ti€n tirng phan: 12 1 hé thong TS gdm nhiéu bac 4p dung cho tirng thinh
phin khdc nhau cda d6i tugng tinh thué.
* TS lily ti€n toan phin: 12 loai TS liiy ti€n 4p dung ty 1& % ting lén theo toan bd
muc ting 1én cia d6i tugng tinh thué.

3.2. Lé phi va phi

- Lé phi la khodn tién ma tS chifc, c4 nhan phai ndp khi dugc cd quan nha nudc hoic
t6 chitc dugc Gy quyén phuc vu cdng viéc quin ly nha nu6c (quan Iy hanh chinh)
theo quy dinh ctia phdp luit.

VD: LP tru6c ba; LP bdo ho quyén sd hitu cong nghiép; LP cong chitng ...

* Lé phi dugc thu nhiam:

* + Bu ddp chi phi phuc vu ngudi ndp 1€ phi.

* +DPoOng vién sy dong gop cho NSNN.

- Phi la khodn tién ma tS chic, ca nhan phai trd khi s dung cdc dich vu cdng cong
hoic cdc cong trinh k&t cAu ha tang KT-XH.
VD: phi chitng nhin xuit x@ hang héa; phi thim dinh dv 4n dau tu; hoc phi; vién phi;
phi vé sinh; thily 1gi phi; phi qua cAu; phi qua pha; ...
Phi 1a khodn thu mang tinh b dip mot phan (hoic toan bo) chi phi cho cidc hoat
dong phuc vu ngudi ndp phi.

- Sy can thi€t clia viéc nha nudc thu 1& phi va phi:
+ G6p phan gidm nhe gdnh ning chi tiéu cda nha nuéc.

+ T6i da héa ngudn thu.
+ Khuy€n khich cong chiing sit dung HH-DV cdng theo céch thic hiéu qua.
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- Bic diém chung ctia 1é phi va phi:
+ Mang tinh bdi hoan tryc ti€p cho ngudi ndp.
+ Phai do co quan ctia nha nuSc cé thAim quyén ban hanh.

3.3. Vay nd cta chinh pha:
- Chinh phti vay ng trong va ngoai nuéc d€ bu dip thi€u hut NSNN va ddp tng yéu
cAu dau tu phat trién KT.
- Cién ctf vao thdi gian huy dong von, cé:
+ Vay ngén han (khdong qué 1 nim).
+ Vay trung han (trén 1 nim dén duéi 10 nim).
+ Vay dai han (t&r 10 ndm trd 1&n).

- Cin ct vao pham vi huy dong vdn, c6 vay ng trong nudc va ngoai nudc.
+ Vay n¢ trong nudc: Chinh phi Gy nhiém cho Kho bac nha nu6c phéat hanh gidy ng
dudi 3 hinh thic:
* Tin phi€u KBNN: 1a gidy nd ngin han, diing d€ huy dong von gidi quy&t mat can
doi tam thdi cda NSNN.
* Trdi phi€u KBNN: 13 gidy nd trung va dai han, dung dé huy dong von gidi quyét
bdi chi NSNN da dudc qudc hdi phé chuin.

* Trai phi€u diu tu: 13 gidy ng trung va dai han, dung dé huy dong von cho cdc
cong trinh cu thé va cho Quy hd trg phat trién.

+ Vay ng nudc ngoai: dugc thuc hién dudi cdc hinh thic:
* Vay hd trg phdt trién chinh thiic (ODA) gdm ODA khong hoan lai, ODA vay uu dai
va ODA vay hdn hop.
* Vay thuong mai nudc ngoai cta chinh phid dudi hinh thic phat hanh trdi phi€u
chinh phil ra thi trudng von qudc t€ hoic vay truc tiép.

Thu NSNN bao gém:

1. Thu€ (thué€ GTGT; thué TTPB; thu¢ TNDN; thu€ TN cd nhan; thu¢ XK, thué&
NK; thué tai nguyén; thu€ nha, dat; thu€ chuyén quyén st dung dat; thué st dung
dav).

2. Lé phi, phi.

3. Céc khodn ting hd clia céc td chifc, c4 nhan.

4. Thu tir hoat dong KT clia nha nudc (thu 1gi tic tir von gép cla nha nudc tai cdc cd
s& KT; thu c6 phan héa DNNN; thu ban cd sd KT clia nha nu6c; thu tit cho thué
hoic ban tai nguyén; thu tién nha nuéc cho vay ...).

5. Thu vién trg khong hoan lai.

6. Thu vién trg phai hoan lai.
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7. Thu vay ng.
8. Thu khéc (thu tién phat, tich thu b3 sung cdng quy ...).

14+2+3+4+5+8 = Thu thudng xuyén
(thu trong cAn d&i NSNN)

6+7 = Thu b8 sung (bl
dip) d€ can doi NSNN

4. Chi NSNN (bao gom)
4.1. Chi thudng xuyén: 12 khodn chi ¢6 tinh chat tiéu dung, bao gom:
Chi su nghi€p KT (su nghiép giao thong, su nghi€p ndng nghiép ...).
Chi sy nghi¢p VH-XH.
Chi quan 1y nha nuéc ( chi hoat ddng cla cdc cd quan nha nudc; chi hoat ddng cia
DCSVN va céc 5 chifc chinh tri — xa hoi).
Chi QP, AN, TTATXH.
Chi TX khdc (chi trd 14i tién nha nuc vay...).

4.2. Chi dau tu phat trién: 1 khodn chi c6 tinh chat tich liiy, bao gdm:
Chi BT céc cong trinh két cAu ha ting KT-XH (cAdu dudng, cong trinh thiy 10di...).
Chi dau tu va hd trg von cho cic DNNN.
Chi gép von ¢d phan, gép von lién doanh.
Chi cdc chuong trinh muc tiéu qudc gia.
Chi du trit nha nudc.
4.3. Chi trd ng gdc tién nha nuéc vay.

5. Can d6i thu chi NSNN:

Céc khodn thu NSNN tr thu&, 1& phi, phi, cdc khodn ting ho, thu tir hoat dong KT
ciia nha nudc, thu vién trg khong phai hoan lai va cac khoan thu khac dugc hinh
thanh theo nguyén tic nha nudc khong phai hoan trd dugc goi 1a thu thudng xuyén
hay thu trong cdn d6i NSNN. Thu tir cdc khodn vién trg phai hoan lai va vay ng clia
nha nudc dugce goi 12 thu bS sung hay thu bu ddp dé can ddi NSNN. Khi d6, boi chi
NSNN dugc hi€u 1a tdng chi NSNN 16n hon sd thu thudng xuyén.

Nguyén tic can d6i NSNN VN

(Ludt NSNN VN):

NSNN phdi duge cin d6i theo nguyén tic tdng thu vé thué, phi va 1& phi phii 16n
hon tdng s6 chi thudng xuyén va gianh mot phan tich lily ngay ciang cao cho diu tuw
phat trién. Trudng hgp NSNN c6 boi chi thi s& boi chi NS phai nhé hon s6 chi dau
tu phat trién, c6 nghia la khodn bdi chi nay ciing chinh 12 khodn ting chi cho diu tu
phat trién.
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Boi chi dudc bu dip bing ngudn vay ng trong vd ngoai nudc. Vay bu dip bdi chi
phédi dim bdo nguyén tic khong s dung cho tiéu dung, chi dudc sit dung cho muc
dich dau tu phdt trié€n. Cdc nganh cdc cap khi sit dung khodn vay nay phdi c6 k&
hoach thu hdi v&n vay va bido ddm cin d6i NS d€ chd dong trd hét ng khi dén han.

NSPP dugc cian d6i theo nguyén tic tdng s6 chi khong vudt qui tdng so thu. Trudng
hdp tinh, thanh phd truc thudec TW (goi chung 13 cip tinh) c6 nhu cau xay dung két
ciu ha ting thudc pham vi NS cip tinh bdo ddm ma vudt qui khad ning cin d6i cia
NS c4p tinh thi chi dugc phép huy dong von dau tu, véi mitc du ng khong duge vugt
qud 30% von dau tu xay dung cd badn hang nim clia NS c4p tinh (riéng TP. HCM
va Ha n6i dugc md rong mic du ng t6i 100%).

IIl. CAC PINH CHE NGOAI NGAN SACH NHA NUGC
IV. CHINH SACH TAI KHOA

CHUONG 10 NGAN HANG THUGNG MAI

* Theo Luit cdc t& chifc tin dung Viét Nam: “ NHTM 13 mot TCTD thyc hién toan
bd hoat dong NH va cdc hoat dong KD khac c6 lién quan. Hoat dong NH Ia hoat
dong KD tién té va dich vu NH vdi ndi dung chii y&u va thudng xuyén 12 nhin tién
glii, st dung s6 tién nay dé c4p tin dung, cung cip cic dich vu thanh todn .

* II. CHUC NANG CUA NHTM

* 1. Chdc ning trung gian tin dung

* -NHTM la cAu ndi gifta nhitng ngudi c6 von du thira va nhitng ngudi c6 nhu cau vé
von. V6i chitc ning nay, NH vira déng vai trd 12 chi thé di vay, vita déng vai trod 1a
chii thé cho vay. Chitc ning trung gian TD clia NH dugc md ta qua sd dd sau:

. HUY PONG CAP TIN DUNG
. NGUON VON PAU TU VON

- Chtic niing trung gian TD Ia chifc ning quan trong va cd ban nhit cia NHTM vi né
cho tha'y bdn chdt NHTM la mdt dinh ché TC trung gian va nhiém vu chinh y&u
clia né 1a k&t ndi cung — ciu von.
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- V@i chitc ndng trung gian TD, NHTM thyc hién nhitng nhi€ém vu cu thé sau:
+ Nhén tién giri, phat hanh ky phi€u va trdi phi€u NH.
+ Cho vay, chi&€t khau thuong phi€u va céc hinh thitc cAp TD khic.

- Qua chifc ning trung gian TD, NHTM g6p phan tao 1di ich cho cdc chii thé tham gia
va 1¢i ich chung ctia nén KT:

* +Ddi v6i ngudi gdi tién: tién glri § NH c6 hé s6 rii ro thdp; ngudi gt tién c6 14i
tién giti va dugc st dung cdc dich vu thanh todn.

* +Pdi v6i ngudi di vay: dude thda min nhu cau vé von KD ma khong phdi ton
nhiu cdng siic, thdi gian cho viéc tim ki€m noi cung ¢ng von.

* +D0i v6i NH: c6 dugc khodn chénh 1&ch giita LS cho vay va LS huy dong.

* +Pdi v6i nén KT: NH d3 bién von nhan rdi thanh von hoat dong, thic ddy SX-KD
phét trién.

¢ 2. Chitc nang trung gian thanh toian
- NH trich mdt khoan tién trén TK TG thanh todn theo Iénh clia chi TK dé chuyén tra
cho ngudi thy hudng.

® Chtic ning nay dugc thé hién qua so d6 sau:

. LENH GIAY BAO
TRA TIEN cO
GIAY BAO
NO

- Trong chic ndng trung gian thanh todn, NH thuc hién cdc nhi€ém vu:
+ M@ tai khodn tién giti thanh todn cho kh4ch hang.
+ Quén 1y va cung cip cdc phuong tién thanh todn cho khach hang (gidy chuyén
tién, séc, thé tin dung ...).
+ T4 chiic va ki€m sodt quy trinh thanh todn giita cdc khiach hang.

- Nhd thuc hién chifc ning trung gian thanh todn, cho phép gidm bét lugng tién mit
luru hanh, ti€t kiém chi phi luu thong tién té va ddm bio thanh todn nhanh chéng,
an toan. Mit khéc gitip cho NH thu hiit nhiéu khdch hing mé tai khodn & NH, tr
d6 gia ting ngudn von tién gdi khdng ky han.

- Viéc k€&t hop chitc ning trung gian TD va trung gian thanh todn tao cho hé théng
NHTM kh3 ning cung @ng biit té (tién ghi s6). T mot lugng tién giti ban dau, qua
nghiép vu cho vay duéi hinh thiic chuyén khodn, d 1am cho tdng TG md rong va
t6ng cho vay trong cd hé théng NH 16n hon nhiéu 1an so véi TG ban dau.

IV. NGUON VON VA VON KD CUA NHTM
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Béng tong k&t tai san ctia NHTM (trude day)

Bdng cAn do6i k€& todn cia NHTM (hién nay)

Bdng cAn doi k& todn cia DN SX-KD HH-DV
Bdng cin d6i k& toan NHTM (tém tit)

® 1.Qudan 1y ngudn vén KD clia NHTM
Ngudn von KD ctia NHTM dugc phdn 4nh bén “ngudn von” clia bing cin doi k&
toan (truSc day 12 bén “tai sdn ng” clia bang tong k&t tai sin), bao gdm: ngudn von
chd s& hitu, nguén von huy dong, ngudn vdn vay va tai sdn nd khdc (ngudn von
khéc).

® 1.1. Ngudn von chd s hitu (von tu c6)

- Pay la ngudn von NH khong phai cam ké&t hoan trd cho cdc chii s§ hitu, bao gdm:
® 4+ Vondiéulé (VPL):

¢ *Khdiniém VDL

® * Ty theo loai hinh s& hitu NH ma cd ché& hinh thanh von diéu 1é khdc nhau: VDL
cia NH quSc doanh do NSNN cap; VPL clia NH ¢8 phin do ¢ dong déng g6p;
VDL ctia NH lién doanh do NH trong nuéc va NH nudc ngoai déng goép ...

+ Cdc quy va 1gi nhuan chua phan phdi, bao gom:
® * Quy duy trit bd sung VPL.
® * Quy dv phong TC.

® * Quy phat trién nghiép vu KD NH.
* Lgi nhuan khong chia.

- Ngudn von chii s6 hitu cia NHTM thudng chi€m ty trong nhd trong tong ngudn von,
nhung né cé tinh 6n dinh cao, né 1a co s§ d€ thu hiit cdc ngudn von khéc, va la
nhan t6 &€ xdc dinh cdc ty 1& an toan trong KD cia NHTM.

1.2. Nguon von huy dong
Pay 14 ngudn von chi€m ty trong 16n nhat trong tdng ngudn von cia NH, bao gdm:
tién giti va cdc hinh thic huy dong khic.
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- Tién gtti gdm: TG khong ky han, TG c6 ky han, TG ti€t kiém.

+ TG khong ky han (TG hoat ky):
La loai TG ma ngudi s hitu n6 c6 thé sit dung bat ky liic nao. Chd tai khodn TG
c6 thé yéu cAu NH trich tién trén TK dé chuyén trd cho ngudi thu hudng, hoic
chuyén s& tién dugc hudng vao TK nay, do vdy né con dugc goi la TG thanh todn.

Cong chiing gt tién khong ky han vao NH chii y&u khdng vi 1di TG, ma vi cdc dich
vu thanh todn tién ich ma NH cung cap.

TG khong ky han tuy bi€n dong thudng xuyén, nhung NH van c6 thé sit dung chiing
dé cho vay dua trén co s s6 du 6n dinh do k&t qua b trif clia s tién gl vao va rit
ra trong mdt thdi ky nhi't dinh. Cho vay dua vao ngudn von TG khong ky han sé&
tao ra hiéu qua TC cao cho NH vi gid mua quyén st dung von thap.

+ TG c6 ky han: vé nguyén tic, ngudi gbi tién chi c6 thé riit tién ra theo thdi han
da quy dinh trudc. Pay 1a ngudn von dn dinh, NH ¢6 thé st dung mdt cach chi
dong.

+ TG ti€t kiém: ngudi gti tién dudec NH cap mdt quyén s6 d€ ghi chép xdc nhin s6
tién gii vao va rit ra. NH khong cung c4p cdc dich vu trung gian thanh todn cho
khdch hang gt tién ti€t kiém.

TG ti€t kiém c6 céc loai:

* TG ti€t kiém khong ky han.

* TG ti€t kiém c6 ky han.

* TG ti€t kiém c6 muc dich: ngoai viéc dugc NH trd 13i, ngudi tham gia con dudc
NH cap TD d€ mua sim cdc phuong tién phuc vu nhu cau tiéu ding.

- Cac hinh thitc huy dong khac:

ngoai TG, NHTM con huy dong ngudn von biing cach phat hanh ching chi tién
gtii, ky phi€u NH, trdi phi€u NH ... Ngudn von nay c6 tinh 8n dinh cao (chi dugc
NH hoan von khi d4do han), tuy nhién chi phi sit dung von (1di sudt) cling cao.
1.3. Ngudn von vay

® - Vay ctia cic NHTM va cdc trung gian tai chinh khac & trong va ngoai nudc.

® - Vay ctia NH trung uong.

1.4. Ngudn von khic:

- Ngudn von ti€p nhan: 12 ngudn von clia chinh phd, clia cdc t§ chic tai chinh — tién
té, cac t6 chiic XH tai trg cho cdc chuong trinh du 4n vé phat trién KT-XH va dugc
chuyén qua NH thuc hién biing cich cho cic d6i tugng dugc chuong trinh chi dinh
vay vdi LS uu dai.

- Ngudn von phit sinh trong qud trinh NH 1am dich vu thanh todn (VD: tién gt ky
quy) ...
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2. Quan 1y von kinh doanh ctia NHTM
Von KD clia NHTM duge phdn 4nh bén “sit dung von” clia bidng cin d6i k€ todn
(trudc day 1a bén “tdi sdn c6” clia bang tong k&t tai sdn), bao gdm: cdc khodn muc
vé ngan quy, tin dung, dau tu va tai sdn c6 khdc.

2.1. C4c khodn muc v€ ngan quy (vOn bing ti€n)

* NHTM phai du trit mot lugng tién cin thiét t8i thi€u dé€ dap Gng nhu ciu thanh todn
thudng xuyén ciia NH.

* Tién dy trit cia NHTM gbém:

* + Tién mit tai quy.

* + Tién gti tai NH khdc.

* + Tién gtti tai NHTW: bao gdm TG du trit bit budc va TG thanh todn.

* + Gidy t5 c6 gid ngin han (c6 thé nhanh chéng chuyén thanh tién mit).

2.2 Tin dung (hay cho vay):
Pay 1a nghiép vu KD sinh 15i chli yéu cia NHTM. Céc hinh thifc cho vay:
* - Chiét khau thuong phi&u (TP):
* NH mua TP chua d€n han thanh todn cta khdch hang véi gid bing ménh gid TP
trir 12i chi€t khau va hoa hong phi. P&n han thanh todn, NH sé& doi ng & con nd
(ngudi bi ky phat, hodc ngudi phat hanh) theo ménh gia TP.

- Cho vay theo han midc TD (HMTD):

HMTD la s6 du ng cho vay cao nhat ma NH cam k&t s& thuc hién cho mot khach
hang.

Sau khi HMTD da dugc x4c dinh, mdi 1dn ¢6 nhu ciu vay, ngudi di vay chi can gti
dé&n NH céc chitng tir héa don hop phap theo quy dinh ctia hgp dong TD. Tién cho
vay dudc hach todn vao bén ng TK cho vay d€ sit dung theo cic hudng sau:

* Thanh todn truc ti€p cho ngudi thu hudng.

* Chuyén vao TK TG thanh todn clia ngudi di vay.

* Gidi ngdn biing ti€én mit.

- Cho vay tng trudc: Ngan hiang chuyén so tién cho vay vao tai khodn tién giti
thanh todn ctia khach hang d€ ho sit dung; hoic NH m& cho khdch hing mdt tai
khodn va chuyén s6 tién cho vay vao tai khodn nay d€ khich hang st dung.

® _ Cho vay vugt chi (thau chi):

khdch hang dudc phép du ng trén tai khodn tién gii thanh todn tai ngin hang trong
mdt han mic va thdi gian nhat dinh.
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- Cho vay th& chap: ngudi di vay giao cho ngudi cho vay gid'y chitng nhan chi quyén
tai sdn lam vat ddm bao cho mén ng.

- Cho vay cam c6: ngudi di vay giao cho ngudi cho vay gid'y chiing nhan chd quyén tai
sdn va cd tai sdn lam vat ddm bdo cho mén ng.

- Cho vay bdo lanh: NH cho kh4ch hang vay véi diéu kién c6 ngudi thit ba cam két
trd nd NH thay cho khdch hang vay v&n khi ngudi nay khong trd dugc nd.

- Cho vay tin chap: khdach hang vay von ctia NH ma khong c6 tai sin th& chap, cam
c6 hoic st bdo 1anh clia ngudi thit ba.

- Tin dung tiéu dung: NH tai trg cho nhu ciu tiéu diing clia ngudi di vay.

- Tin dung thué mua ...

2.3. Pau tu:
NH diing ngudn vén chi sé hitu va ngudn von dn dinh khac d€ ddu tu dudi cdc hinh
thitc nhu: hiin von lién doanh vdi cdc DN khdc; mua cd phi€u, trdi phi€u ciia DN
khdc; mua trdi phi€u nha nudc ...

2.4. Tai sdn c6 khéc: nhu tai sdn ¢d dinh, phuong tién 1am viéc, cdc khodn phdi thu ...

® NHTW NHTW NHTW NHTW

I. Bin chd't cia NHTW

* NHTW la NH phét hanh cong quin, c6 thé doc 1ap hoic phu thudc chinh phi, vira
thurc hién chifc ning ddc quyén phat hanh gidy bac NH vao luu thdng, vira thuc
hién quan 1y nha nudc trén linh vyc tién té - tin dung - NH. Trong hoat ddng, né
khong giao dich v6i cong ching ma chi giao dich vdi kho bac nha nuéc va cic NH
trung gian.

1. M6 hinh t§ chitc NHTW
* 1. NHTW ddoc lap véi chinh phi (M§, Ptc, Thuy Si...): chinh phi khong c6 quyén
can thi€p vao hoat ddng cia NHTW, dic biét 1a trong viéc xay dung va thuc thi
chinh sdch tién té.
2. NHTW truc thudc chinh phi
NHTW la mot cd quan cta chinh phu, chiu sy 1anh dao ctia chinh pha.

II.Chitc ning cia NHTW
1. Poc quyén phét hanh tién va diéu ti€t khdi lugng tién cung ng
- Viéc phdt hanh tién cia NHTW phdi ddm bio phu hop véi nhu ciu ctia nén KT ci
vé s6 luong 1in cd ciu cling nhur yéu cau quin 1y vi md. NHTW phét hanh tién vao
luu thong qua céc kénh:
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* + Kénh chinh phii: NHTW cho chinh phii vay tién d€ cin d6i NSNN.

« + Kénh NHTG: NHTW cho NHTG vay tién.

 + Kénh thi trudng m&: NHTW mua cdc chitng khodn ngén han trén thi trudng tai
chinh.

 + Kénh thi trudng hdi dodi: NHTW mua ngoai hdi.

- NHTU diéu ti€t khdi lugng tién cung ng bing cdc cong cu thuc thi chinh sdch tién
te.

2. NHTW la NH ctia cic NH
+ Chiic ning nay thé hién qua cidc ndi dung sau:
- NHTW mé tai khodn va nhin tién gdi clia cdc NH trung gian, bao gdbm:

+ TG du trit bit budc (NH trung gian bit budc phdi ky giti tai NHTW mot phin clia
t6ng s6 TG huy dong dugc. Muc dich cia viéc bit budc du trit nay 13 tao cong cu
d&€ NHTW can thiép vao khdi tién t& va khoi TD ctia nén KT).

 + TG thanh todn (nhim ddp &ng nhu cau thanh todn thudng xuyén giita cic NH véi
nhau va diéu chinh tién giti dy trit bit budc diing theo quy dinh cia NHTW).

- NHTW t8 chiic thanh todn giita cdc NH trung gian.

- NHTW c4p TD cho cdc NH trung gian.

- NHTW thyc hién viéc quan Iy nha nu6c ddi véi hé thong NH trung gian:

® 4+ NHTW tham dinh va cip gidy phép thanh lap, gidy phép hoat dong cho cic NH
trung gian.

® 4+ Piéu ti€t cdc hoat ddong KD clia NH trung gian.

® 4 Thanh tra va ki€m soat hoat dong ctia cdc NH trung gian.

3. NHTW la NH ciia nha nuéc

* Chtic ning nay thé hién qua cdc ndi dung sau:

- NHTW thudc sG hitu nha nudc.

- NHTW tham gia xay dung chié€n ludc phat trién KT-XH, soan thdo chinh sich tién
té, ki€m tra viéc thuc hién chinh sach tién té.

- NHTW thay mit nha nu6c ky két cdc hiép dinh tién té — tin dung — thanh to4n véi
nudc ngoai.

* V. Chinh sdch tién t& va cong cu thuc thi chinh sdch tién té

* 1. Khdiniém

o Chinh s4ch tién té 12 tdng hgp nhitng phuong thitic ma NHTW stt dung dé tic
dong d&n khdi lugng tién trong luu thdong, nhim phuc vu cho viéc thuc hién cdc
muc tiéu KT-XH cta dat nudc.

* 2. Muc tiéu ctia chinh sich tién t& (SV tu nghién citu)
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*  Muc tiéu cudi cling clia chinh s4ch tién t& 12 ting trudng kinh t&, tao cdng in viéc
lam va ki€m sodt lam phat.

w9

. Nhitng cong cu thuc thi chinh sich tién té
3.1. Dy trit biat buoc (DTBB)
DTBB 1a phan tién géi ma cdc NH trung gian phdi dua vao du trit theo luat dinh.
Mitc DTBB cao hay thap phu thudc vao ty 16 DTBB do NHTW quy dinh va s&
lugng tién g&i ma NH trung gian huy dong dudc.

Vi du minh hoa vé sy sdng tao ra biit t& qua nghiép vu nhan tién gii va cho vay cia
NHTG da hoc & chuong 5:

Ty 1& du trit bit budc: 10%.

Tién gdi ban dau: 1.000 d

TG ban dau khong ddi: 1.000d.

Né&u NHTW thay d6i ty 16 DTBB thi ta ¢6 cdc két qui sau day:

i Nhan xét:

® Véi viéc ting hodc gidm ty 16 DTBB, NHTW c6 thé han ché& hoic banh truéng
khdi tién té va khoi TD ma hé thdng NH c6 kha ning cung tng cho nén KT.

Uu di€m 1: Ttdc ddong mot cich day quyén lyc d&n tat cd cac NHTG.
® Uu di€m 2:

® Chi cAn mot sy thay ddi nhd cda ty 16 DTBB thi tic dong clia né dén khoi tién té
va khdi tin dung 1a rat 16n.

® Han ché:

®* NHTW khong thé thay d8i cung tién té va tin dung & mitc d6 nhd biing cong cu
nay.

3.2. Lai suat (LS)

- LS1a gi4 cd clia quyén sif dung von.

Huy dong TG Cho vay
LS huy dong LS cho vay
Gid mua Gia ban
Gia ca

quyén st dung von

41

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


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

- Viéc ting, gidm LS tdc dong d&€n viéc thu hep hay md rong khdi tin dung va khoi
tién té ctia nén KT. Do d6, LS 12 mot trong nhitng cdng cu chli y&u clia chinh sich
tién té.

- NHTW c6 thé stt dung cong cu LS theo cic chinh sich sau:
+ NHTW kiém sodt truc ti€p LS thi trudng biing cdc bién phdp hanh chinh.
+ NHTW é4p dung chinh sdch d€ cho LS ty hinh thanh theo co ché thi trudng, chi gidn
ti€p tdc dong d&€n né bing cdng cu LS tdi cAp von, LS tdi chi€t khau.

Thuc hién cdc bién phap hanh chinh titc 1A NHTW quy dinh cdc gi6i han vé LS, dva
theo @6 cdc NH trung gian vin dung dé giao dich v6i khach hang. Cdc bién phip
hanh chinh cu thé nhu quy dinh:

* LS tién g&i va LS cho vay theo tirng ky han.

* *Khung LS tién gdi va khung 14i suit cho vay.

* San LS tién gdi va trin LS cho vay.

* Cong bd LS co ban cong v6i bién dd giao dich.

Téi cap von 1a viec NHTW c4p TD cho cdc NH trung gian trén co s tdi chi€t khau,
tdi cAm cd cdc chitng tir c6 gid.

Né&u chinh sdch ctia NHTW 12 m& rong khoi tién té va TD thi NHTW sé ha thip LS
tdi cAp vOon va ngugc lai.

LS tdi cAp von

bi vay Cho vay
LS LS
tdi cAp von  thi trudng
MG rong
tin dung,
tién té.

® Chinh sdch tdi cAp v6n c¢6 han ch& cd ban 1a NHTW c6 thé thay d6i LS tdi cAp von,
nhung khong thé bit budc cdc NHTG phai di vay.

3.3. Thi trudng mé

®* NHTW mua hoic ban chifng tif ¢6 gid trén thi trudng tai chinh dé diéu chinh ting
hoic gidm lugng tién trong luu thdng.
NHTW Mua CK Bom tién
vao LT
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NHTW Ban CK Riit tién
khéi LT

* Cécuu diém:
- Uu diém 1:
NHTW c6 thé chi dong diéu chinh lugng tién trong Ivu thong ma khong phu thudc
vao nhu cau vay clia cic NH trung gian.
- Uu di€m 2:
NHTW c6 thé linh hoat diéu chinh khdi tién trong luu thong & cdc bién do 16n hoic
nhé tiy lugng chitng khoan NHTW mua bdn nhiéu hoic it.
- Uu di€m 3:
Nghiép vu thi trudng mé dé dang dugc ddo ngudc lai khi c6 mot sai 1am x4y ra trong
ldc ti€n hanh.

3.4. T§ gi4 héi dodi (TGHD)
- Kién thitc cd bdn vé TGHP:
+ Khdi niém TGHb
® Hoi (ht): cong cu trao doi.
® Poii (ht): trao ddi.
®* > TGHD la TG trao d6i cong cu trao ddi.

® N6i cach khdc, TGHD la hé s6 qui ddi mot ddng tién nay sang dong tién khac.

+ Céc phuong phdp niém y&ét TGHD
* Phudng phdp gidn ti€p:
1 Noi t¢ = x Ngoai t&
® (4p dung & cdc nuéc Anh, My, Uc).
* Phudng phdp truc tiép:
1 Ngoai t€ = x Noi t€
® (4p dung & Viét Nam va hau hét cdc nu6c trén thé gidi).

+0 Viét Nam:
Trude day: 1USD = 10.000 VND
Hién nay: 1USD = 15.000 VND
3 cdch néi ngédn gon:
TGHD ting
USD ting gid
VND gidm gia

+ Cédch niém y&t TGHD ctia NH:
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* 1 ABC = x DEF
ABC/DEF = x

® ABC (tién diing trudc, difng trén): tién yé&t gid.
® DEF (tién ding sau, ditng dudi): tién dinh gi4.

® NH mua, bdn tién yét gid.

NH niém y&t TGHP clia mdi cip dong tién bao gdbm TG mua vao va TG bdn ra,
trong d6 s& thit nhat 1a TG mua vao, s6 thit hai 12 TG bdn ra.
Vi du:
NH niém yét:
USD/SGD = 1,7545/55
Nghia 1a NH sidn sang mua USD vdi gia:
1 USD = 1,7545 SGD
va NH sdn sang ban USD vdi gia:
1 USD =1,7555 SGD
Cé4ch niém yét diy du:
USD/SGD = 1,7545/1,7555

- NHTW c6 thé thyc hién mot trong cdc chinh sach TGHP sau day:

+ An dinh TGHP ¢4 dinh (d€ 4p dung thanh cong chinh siach nay doi héi NHTW phai
thi€t 1ap qu§ dy trit ngoai hdi dd sitc can thiép vao cung ciu ngoai hdi).

+ Tha ndi TGHP theo quan hé cung ciu ngoai hdi (khi 4p dung thudng x3y ra tinh
trang TGHD bat dn dinh, kéo theo 1a su thing traim ctia nén KT).

+ TGHP c6 dinh nhung di dong khi can thi€t (1a TGHD do NHTW 4n dinh, nhung tiy
theo tinh hinh c6 thé dudc 4n dinh lai. Trong thyc t€, thudng 6 su cham tré trong
viéc 4n dinh lai TGHD gay thiét hai d€n nén KT).

+ TGHDP tha ndi ¢6 quan 1y (12 TGHD dudc hinh thanh trén cd s& quan hé cung ciu
ngoai hdi, nhung khi cin thi€t thi NHTW c6 thé can thiép bing cich mua ban
ngoai hdi. P& 4p dung bién phip nay hiéu qui doi hdi NHTW phdi c6 quy du trit
ngoai hdi di 16n).

CHUONG 15
THI TRUONG TAI CHINH

II. KHAI NIEM VA PHAN LOAI TTTC
1. Khdi ni€ém
TTTC Ia ndi dién ra cdc hoat ddong mua ban céc loai chitng khodn c6 gid, ndi gip
gd cla cdc ngudn cung ciu vé von, qua d6 hinh thinh nén gid mua va bén cic
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loai chitng khodn (c8 phiéu, trdi phi€u, ky phi€u, tin phiéu, ..), gid ca cic loai
von dau tu (14i suit di vay, 13i sud't cho vay).

Ghi chii: Chiing khodn c6 gid = gidy tJ c6 gid = chitng tlr c6 gid = cdng cu tai
chinh.

2. Phan loai TTTC

- Ciin ctf vao thdi gian van dong cla von, co:

* + Thi trudng tién té: chuyén giao dich von ngin han (khong qui 1 nim).

* + Thi trudng von: chuyén giao dich von trung va dai han (hon 1 nim).

- Ciin ctf vao cdch thitc huy dong vén, cé:

* + Thi trudng c4c cong cu nd (trdi phi€u, tin phi€u, thuong phi€u, ky phi€u NH,
chitng chi tién géi ...).

* + Thi trudng cong cu von (c6 phi€u).

- Cin ¢t vao co cdu td chic, c6:
+ Thi trudng so cap: 12 noi ma cdc ching tir ¢ gid duge phat hanh va bdn cho ngudi
mua dau tién.
* + Thi trudng thit cAp: 12 ndi mua ban cdc chitng tr ¢6 gid dang Iuu hanh.
* Thi trudng sd cAp c6 chic ning tao von, 1a co s& hinh thanh thi trudng thit cap; thi
trudng thi cAp tao tinh thanh khodn cho cdc chiing tir c6 gid, 1a diéu kién d€ thi
trudng sd cap phat trién.

III. THI TRUONG TIEN TE
1. Khdi ni€ém va phan loai

- Thi trudng tién té 12 noi mua ban cdc loai gid'y t& c6 gid ngin han, 12 noi d4p
rng nhu cau vén ngén han cho nén KT.

« - Thi trudng tién t& bao gom:

*  +TTlién NH: 1a ndi dién ra cdc nghiép vu mua ban cdc loai gidy t& ¢6 gid ngin
han, vay muon ngin han gitta cic NHTM va giita NHTW véi cdc NHTM. TT lién
NH dit dudi su diéu hanh cia NHTW.

*  +TT céc cOng cu ng ngidn han: 12 noi mua bdn tin phi€u KB, thudng phi€u, ky
phi€u NH ...

«  + TT hdéi dodi: 12 noi giao dich c4c loai ngoai hoi.

2. Cht thé tham gia thi trudng tién té
NH trung uong; cac DN tai chinh; cic DN phi TC; cdc t8 chic XH, cd nhan.
3. C4c nghiép vu trén thi trudng tién té
- Nghiép vu vay mugn von ngin han.
- Nghiép vu mua bdn gidy t& c6 gid ngdn han.
IV. THI TRUONG VON
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1. Khdi ni€ém va phan loai
- Thi trudng von 12 noi giao dich cdc cong cu TC ¢6 ky han trén 1 nim, 12 noi cung
ttng von trung va dai han cho nén KT.

- Thi trudng v&n bao gdm:

+ Thi trudng vay nd trung va dai han biéu hién qua hoat dong ctia hai dang thi trudng
phd bi€n 12 thi trudng vay th& chap va thi trudng tin dung thué mua.

+ Thi trudng chitng khodn, bao gdm:

* * Thi trudng so cap: 1a ndi phdt hanh CK.

* * Thi trudng thi cAp: 12 noi mua ban cdc loai CK da phat hanh. Thi trudng thi cAp
bao gém thi trudng tap trung va thi trudng phi tip trung.

® Thi trudong tap trung: cdc hoat dong giao dich CK dugc thuc hién tai sd giao dich
CK.
® Thi trudng phi tip trung: giao dich CK dudc thuc hién & moi ndi qua dién thoai,
fax, hé thong mang vi tinh.

2. C4c cong cu trén thi trudng vén

(N6i dén thi trudng von ta ngdm hiéu 1a thi trudng chitng khodn vi ddy 13 b phan

quan trong nhit clia thi trudng von)

2.1. C6 phiéu (CP)

- CP 12 mot loai CK xdc nhan quyén s& hitu von gép vao cong ty ¢d phan va quyén
dudc hudng c6 titc. CP con goi 1a CK von, cdng cu von.

- Phin loai CP:
+ Cén ctt vao hinh thic c6:
* * CP v6 danh (khong ghi tén ngudi sG hitu).
* * CP ky danh (c6 ghi tén ngudi sG hitu).
+ Ciin ¢t vao phuong thiic gép von c6:
* CP hién kim (danh cho c6 dong gép von bing tién).
* CP hién vat (danh cho c¢8 dong gép von bing tai sdn phi tién).
+ Ciin ctf vao quyén 1¢i dugc hudng c6:
* CP wu ddi: 6 mifc c§ tic ¢d dinh va dudc ghi rd trén CP lidc phat hanh.
* CP thudng: ¢6 mifc ¢d titc phu thudc vao két qua KD clia cong ty.

2.2. Trai phi€u (TP)

- TP 1a loai CK x4c nhan mot khodn ng ctia chii thé phat hanh d6i v6i ngudi s hitu
TP, vi vy n6 con dugc goi la CK ng. Ngudi s hitu TP dugc hudng 1gi tic va dudgc
hoan lai von khi d&€n han.

- Cin cif vao chii thé phat hanh c6: TP doanh nghiép (do DN phat hanh) va TP nha
nudc (do nha nudc phat hanh).
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3. Cdc chu thé hoat dong trén thi trudng von
- Ngudi phat hanh chitng khoédn.
- Ngudi dau tu: 12 ngudi c6 von nhan r6i mua CK d€ ki€m 15i. Ngudi dau tw gbm phdp

nhin (quy diu tu, cong ty diu tu) va thé nhan (cd nhin dau tu).

- Ngudi mdi gi6i CK: 1a ngudi trung gian gifta ngudi mua va ngudi ban d€ hudng hoa

hdng.

- Ngudi kinh doanh CK: 14 ngudi mua ban CK cho chinh minh d€ ki€m 18i. Ho chi

dugc mua vao khi gid cia dgt ban ra truGe d6 gidm va chi dudc ban ra khi gid cia
ddt bdn ra trude do ting.

- Ngudi t6 chiic thi trudng: 13 ban diéu hanh cic SGDCK giit nhiém vu t6 chifc cdc

khau hoat dong trén thi trudng, chuyén tai nhitng luit 1& cla nha nudc vao thi
truong.

- Ngudi diéu hoa thi trudng: giit nhiém vu ban hanh céc luit 18, t8 chiic gidm sat hoat

dong giao dich CK.

4. Nguyén tic hoat dong cua sd giao dich CK
4.1- Nguyén tic ding ky giao dich

O SGDCK chi mua ban cdc CK dudc ddnh gid 1a c6 chd't lugng cao. P6 1a cdc CK
niém y&t (CK da ding ky) va CK biét 1&.

CK niém yé&t 13 CK ctia cdc cong ty ¢ phan hoi di cdc tiéu chudn niém yét do
SGDCK dé ra va dugc niém yét trén san giao dich.

Céc tiéu chudn niém yé&t cd ban thudng 1a: thanh tich 1¢i nhuan, quy md vén chii s&
hitu, s6 lugng c6 ddong, mic dd cong ching héa ...

CK biét 1é 1a loai CK dugc mién gidy phép ctia SGDCK, d6 1a céc trai phi€u nha
nudc.

4.2- Nguyén tic cong khai héa thong tin

Nguyén tic ndy nhim ddm bdo tinh trung thyc va “trong su6t” clia thi trudng, nhd
d6 cdc nha ddu tu c6 diéu kién nhu nhau trong viéc thu thap thong tin d€ dwa ra cic
quyét dinh diu tu.

Thyc hién nguyén tic nay, doi hoi:

+ T8 chitc niém yét phai: cong bd bang “cdo bach” khi phat hanh CK; dinh ky phai
cdng bd bdo cdo TC di dugc ki€m todn doc 1ap xdc nhan; cong bd thong tin tic
thdi khi ¢6 cdc sy kién quan trong dot xui't xay ra; cong bd thong tin theo yéu cau
khi ¢6 tin d6n hodc c6 sy bi€n dong gid cd, khoi lugng giao dich.

+ V& sd giao dich, cAn c6 bd phan kiém todn va ddi ngii chuyén gia phan tich CK
c6 ning luc d€ d4nh gid va thim dinh cdc ngudn thong tin, ti€n hanh cong bd thong
tin da xi Iy lién quan dén t6 chic niém yé&t ra cong chiing va thdng tin thi trudng.

4.3- Nguyén tic dau gid chitng khodn va thyc hién theo trinh ty wu tién
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+ Gi6i thiéu phuong phdp ddu gid theo cdc 1énh dit hang:
Phuong phdp niy dua vao nguyén ly tip trung tong cung, tong cau d€ dau gid. Thoi
gid CK dugc xdc 1ap & mifc cung va cau bing nhau, hodc c6 chénh I&ch thip nhit.

VD: M3 ctia phién giao dich, SGDCK nhin dudc cidc 1énh mua, ban c6 phi€u X nhu
sau:
Lénh mua: 400 CP gid tuy thudc thi trudng.
300 CP gid an dinh 47.500 d/CP.
500 CP gi4 an dinh 47.000 d/CP.
200 CP gi4 an dinh 46.500 d/CP.
100 CP gi4 an dinh 46.000 d/CP.
Lénh ban: 600 CP gid tuy thudc thi trudng.
200 CP gi4 an dinh 47.000 d/CP.
100 CP gia an dinh 47.500 d/CP.
300 CP gia an dinh 48.000 d/CP.
Hdi thoi gid md clira phién giao dich cia CPX dugc xdc 1dp  mic nao? C6 bao
nhiéu CP dugc giao dich?
3 mdc gid 47.500 d/CP, chénh léch mua b4n & mifc thAp nhat (200 CP), vi vay thdi
gid md ctra CPX dugc xdc 1ap & mifc 47.500 d&/CP. S& ¢ phi€u dugc giao dich 1a 700
(n&€u ngudi kinh doanh CK khdng tham gia mua vao d€ cin ddi cung — ciu).
Giao diém clia dudng cung va dudng cau & khodng giita 47,5 va 47 — Thai gid CPX
sé dugc xdc 1ap ¢ mic 47.500 d@/CP hoidc 47.000 d/CP.
* Gid
* 48
* 475
e 47
* 46,5
* 46

. 456789101112131415SL

+ Phat bi€u nguyén tic:

« Js6 giao dich CK, thdi gid CK dugc xdc 1ap bing nhiéu phuong phdp: phuong
phép bdo gid do tim, phuong phdp thda thuin, phuong phap dau gid theo cdc 1énh
dat hang ...

* S§ giao dich CK chi chon mdt s6 loai CK dang c6 stic hiit 16n d&i véi ngudi dau tu
(dang c6 doanh s6 giao dich 16n) @€ thuc hién ddu gid theo cc 1énh dit hang.

* Phuong phdp nay c¢6 uu di€m 12 hinh thanh dudc mic gid phdn dnh chinh xdc tinh
hinh cung cau CK.

48

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


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

* Tuy nhién né cé nhudc diém 13 phdi chd tip trung cdc 1énh d€ diu gia tirng dot lam

cham qué trinh giao dich.

Trong diu gi4, trude hé&t 1 wu tién vé gid: vu tién cho 1énh mua gid cao, 1énh ban
gid thap. Nhu vay cdc 1énh mua dugc x&p theo thit ty tlr gid cao d&€n thap va cdc
1énh ban dudc x&p theo thit ty tir gid thAp dén cao. Ti€p theo, uu tién mua bin dugc
sdp x€p theo thit ty thdi gian, tic 1a ddi véi nhitng 1énh (mua hoidc ban) ¢6 cing
mitc gid thi uvu ti€n cho 1€nh dua ra trudce.

5. Mot s phuong thic giao dich CK
* 5.1. Giao dich trao ngay

Sau khi 1€nh ddt hang dugc thyc hi€én, ngudi mua nhdn CK va ngudi bdn nhin tién
ngay. Tuy nhién thdi han trao ngay dugc quy dinh & mdi nu6c khdc nhau.
5.2. Giao dich ¢6 ky han

* Hop ddng dugc ky két tai mot thdi di€m, nhung viéc thanh todn va giao hang lai

dugc An dinh vao mot thdi di€m khdc trong tuong lai.

Loai giao dich ndy thudng dugc 4p dung ddi vSi nhitng hoat dong dau co thong qua
viéc dy doédn gia CK s& 1én hodc xudng trong mot thdi gian ngdn & tuong lai. Ngudi
tham gia hgp ddng thudng khong nhim vao viéc giao nhan CK, ma nhim vao viéc
ki€m 15i do gid c4 thay ddi.

Gidi thiéu mot s6 giao dich ¢6 ky han:

- Hop dong tuong lai: 12 hgp dong mua ban CK ma tai ngay ky két hgp dong doi bén

thod thuan vé s6 lugng CK va gid c4, nhung viéc thanh todn va giao hang sé& dugc
dién ra & mot ngay trong tuong lai. Cdc hdp ddng tuong lai c6 thé dudc thuc hién
thong qua giao hang hoic bu dip.

- Hgp ddng quyén chon: 12 hgp ddng trong d6 ngudi ban giao quyén chon cho
ngudi mua, d6i lai ngudi mua phai trd mot khodn tién goi 1a tri gid quyén chon cho
ngudi ban.

C6 2 loai quyén chon 12 quyén chon mua va quyén chon bdn:

+ Ngudi nim giit quyén chon mua 12 ngudi c6 quyén mua hoic khong mua mot s&
lugng CK vdi mifc gia cu thé vio bat cit lic ndo trong han dinh hoidc vao cudi han
dinh.

+ Ngudi nim giit quyén chon bdn 12 ngudi c6 quyén ban hoic khdong badn mot s&
lugng CK vdi mifc gia cu thé vio bt cit lic ndo trong han dinh hoidc vao cudi han

dinh.

5.3. Giao dich tin dung
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* Ngudi mua chi trd ngay mdt phan tién mua CK. S& con lai, ngudi moi gidi s& tng
trudc va ngudi mua sé phai trd 1¢i tiic cho khodn tién nay. Thong thudng, ngudi
moi gidi dem s& CK nay cAm c¢& & NH dé nhén tién vay vdi 1di sut thip hon.
Trudng hgp d€n han ngudi mua khong thanh todn dugc so tién da vay, sé mat
quyén sd hitu vé CK va ngudi moi gidi c6 quyén bén ra thi trudng dé thu von vé.
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