Chuong 1:
Tong quan ve cac thi treong va
dinh ché ta1 chinh
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C4c thi trwdng trong nén kinh té

Dong thanh toan

Dong san lugng

Thanh toan cho tiéu dung va thué

Thi truong san pham
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Pon vi san xuat:

A
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Hang hoa, DV

Thi truong tai chinh:

chu y€u la cac

A 4

Pon vi tiéu dung:

Dong quy (tiét kiém)

hang va chinh
phu

A

Chu yéu 1a cac ho

Dong dich vu tai chinh, thu
nhap va tai san tai chinh

Dong thu nhap Dong thu nhép

Dich vu san xuat
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gia dinh

A

Thi truong nhén to
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Chtrc nang cua cac thi truvong

Chtrc nang co ban cua hé thong kinh té:
Phan b6 cac nguon luc khan hiém d¢é san
xuat ra hang hoa va dich vu ma xa hoi can.

Thi truong yéu to san xuat: Phan bo cac yéu
t0 san xuat va phan pho1 thu nhap.

Thi truong san pham: Phan bo hang hoa,
dich vu va thanh toan cho hang hoéa, dich vu.
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Chtrc nang cua thi tredng tai chinh

Thi truong tai chinh va hé thong tai chinh:

Kénh dan tiét kiém va dau tu.
Hé thong tai chinh 1a mot tp hop cac thi trudng,
cac dinh ché, luat I¢, quy dinh va k¥ thuat, thong
qua d6 trai phiéu, co phiéu va cac dich vu tai
chinh duoc tao ra va cung cap trén toan thé gioi.
Thi trudng tai chinh 13 trung tAim cua hé thong tai
chinh toan cau, thu hat va phan bo tiét kiém va
xac 1ap cac mirc 13i suat va gia clia cc tai san tai
chinh.
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Chtrc nang cua hé théng tai chinh

Chtrc ning tiét kigm: Dan cho tiét kiém cua
cong chung tgi dau tu, giap tang san lwgng va
muc song.

Chirc nang cua cai: Cac cong cu tai chinh la
cach thurc rat tot dé tich trit cua cai.

Khong b1 hao mon nén it rai ro mat mat hon nhiing
hinh thtrc cat trit cua cai khac.

Tao ra thu nhap va lam ting muc song cho nguoi
chu so hiru: Y, = W, X1, trong d6 Y, la thu nhap duoc
tao ra, 1, [a mure sinh 101, W, 1a lugng cua cai nam
g1lr hién tai.

ongThanCong.com https://fb.com/tailieudientucntt


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

Chtrc nang clia hé thong tai chinh

Chtrc nang thanh khoan:
Thanh khoan: kha ning chuyén d6i nhanh chéng
thanh ti€n ma it mat gia tri.
Thi trudng tai chinh cung cap tinh thanh khoan vi
cac cong cu tai chinh co thé chuyén do1 thanh tién
vO1 rul ro mat mat khong dang ké trong khi van
mang la1 lg1 tirc cho nguo1 nam git.

Churc nang tin dung: Hé thong tai chinh cung
cap tin dung de¢ tai trg cho ti€u dung va dau tu
cua nguoi tieu dung, doanh nghi€p, chinh phu.
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Chtrc nang clia hé thong tai chinh

Chure ning thanh toan: Hé thong tai chinh cung cap
cac dich vu thanh toan nhu tai khoan c6 thé phat séc,
the tin dung, cac phuong tién thanh toan dién tu. ..
Chtrc nang bao v¢ trudc rui ro:

Cung cap cac hop dong bao hiém

Giup tich lily cua cai dé chong lai ri ro
Chtrc nang chinh sach: Thi truong ta1 chinh la kénh
dan chil yéu dé chinh phi thyc hién chinh sach kinh
té vi mo: tac dong dén 13i suat va tinh san co cua tin
dung dé tir d6 tac dong dén san lugng, viée lam va
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Cau truc cua thi trwdng tai chinh

Thi truong so cap va thi truong thir cap
Thi trudng tién té va thi truong von

Thi trudng cé to chitc va thi trudng phi tap
trung

Thi trrong mo va thi truong thoa thuan

Thi trudng giao ngay, thi truong hop dong ky
han, hop dong twong lai, quyén chon
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Thi trwdng so cap va thi trworng thiy

cap

So cap
v'Phat hanh ching khoan
moi

v'"Nguoi phat hanh nhan
duoc quy.
v'Nguodi mua trao doi quy

dé lay quyén hudng vé tai
chinh

Tht cap

v'Giao dich cac chirng
khoan da phat hanh trudce
day

v'Nguoi phat hanh khong
nhan dugc quy

v'Cung cap thanh khoan
cho nguo1 ban
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Thi trwong tién té va thi trudng von

Thi truong tién té
v'Ngan han, dudi 1 nim
v'Céc nha phat hanh chat
lwong cao

v'Chi ¢6 chiimg khoan ng

v'Trong tam 1a thi truong
SO cap

v'Thi trudng ¢6 tinh thanh
khoan cao, loi suat thép

Thi trudng von

v'Dai han, trén 1 nam
v'Céac nha phat hanh chat
luong da dang

v'Ca chirng khoan no va
chirng khoan von
v'Trong tam 1a thi truong
thtr cap

v'Tai tro cho dau tu, loi
suat cao
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Thij trwdng cé to chire va phi tap
trung

Thi trudng c6 to chirc

v'Dia diém giao dich hitu
hinh

v'Chi c6 thanh vién tham
gia giao dich

v'Chi giao dich chirng
khoan niém yét

Thi trudong phi tap trung

v'Khong c6 dja diém giao
dich hiru hinh, tap trung

v'"Mang ludi cac nha giao
dich qua cac phuong tién
dién tu

v'Tat ca cac chung khoan
déu co the giao dich
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Thi trwdng mo va thj trwedong thoa
thuan

Thi trudng mo: no1 cac cong cu tai chinh dugc
chao ban rOng rai, thuong la cho nguoi tra gia
mua cao nhat va dugc mua d1 ban la1 nhiéu lan.

Thi truong thoa thuan: no1 cac cong cu tai
chinh dugc ban t61 mot hay mdt vai nguo1 mua
theo thoa thuan riéng.
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Thi trvong giao ngay, twong lai,
Ky han, guyén chon

Thi truong giao ngay: cac cong cu tai chinh
duoc giao dich d€ giao nhan ngay.

Thi trrong ky han va twong lai: Cong cu tai
chinh dugc giao dich ¢ muc gia duge an dinh
vao mot ngay xac dinh trong tuong lai.

Thi truong quyén chon: giao dich quyén Iua
chon mua hoac ban mgt chirng khoan nhat
dinh vo1 mot mure gia dugce an dinh, tai mot
thot diém bat ky trong thoi gian ton tai ciia hop
dong
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Khail niem va dac diem tal san tal
chinh

Khai niem: Tai san tai chinh la mot quyen duoc
huong d6i voi thu nhap hay ctia cai cia mot doanh
nghi€p, ho gia dinh hoac co quan chinh phu, thuong
duoc thé hién bang mot chiing chi, giay bién nhan,
t¢p tin trén may tinh hodc chung tur phap ly khac va
thueong duogc tao ra tu viec cho vay tien hoac co lién
quan to1 viéc do.
Pic diém:
Khoéng dem lai mot dong dich vu thudng xuyén ma hira hen nhitng
khoan lg1 nhuan trong twong lai do1 vo1 nguoi s¢ hitu

Khong khau hao duoc vi khong hao mon hu hong. Hinh thai vat chat
khong lién quan dén gia ca.

Khong co gia tr1 nhu’ hang hoa thong thuong, chi phi van chuyén va

AALL '~ ;1 ’\__
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Cac loai tai san tai chinh
Tién
Chung khoan von
Chirng khoan ng

Chtrng khoan phai sinh
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Tién

Tién: 1a tai san tai chinh duoc chép nhan
chung trong thanh toan. Tai khoan phat séc va
tién dong 1a nhitng hinh thai cta tién.
Tién 12 tai san tai chinh quan trong nhat vi tat ca cac
tai san tai chinh, géc dong chay quy gitra nguot di
vay va cho vay déu thong qua hinh thai trung gian la
tién.
Tién 053 chirc nang la thudce do gia tri, phuong tién
trao doi, luu gitr gia tri.
Tién 1a tai san duy nhat thanh khoan mot cach hoan
hao.
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Chng khodn von

Chtrng khoan von (c6 phiéu) thé hién cac phan
clia quyén sé hitu doi voi mot cong ty va la
quyén duoc hudng doi véi loi nhuan va tai san
cua cong ty do.

Nha dau tu nhan c6 tirc

Thu dugc 13i/16 von khi ban

Khong c6 ngay dao han — can thij trudng dé ban

ongThanCong. https://fb.com/tailieudientucntt
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Chung khoan no

Chung khoan no (trai phiéu, tién giri tiét

kiém...): Thuong cho ngudi nam giit quyén

huong co dinh theo khoi luong va thoi gian da

thda thudn trudc va quyén nay dugc wu tién

trude nhitng nguodi nam gitt ching khoan von
Nha dau tu nhan 13i

Thu 13i/16 von khi ban

Cd6 ngay dao han
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Chwng khoan phai sinh

Chirng khoan phai sinh (hop dong tuong lai,
quyén chon, hoan doi...): co gia tri thi truong
oan lién hodc bi tac dong boi gia tri hay loi tirc
trén mot tai san tai chinh nhu co phiéu, trai

phi€u va cac khoan vay khac.
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Tao ra tai san tai chinh

Nén kinh té chi c6 ho gia dinh va hang kinh doanh véi bang
can do1 tai san ban dau:

H¢ gia dinh

Tai san No va gia tri rong
Tién mat 13.000$ | Gia trj rong (tiét kiém tich liy) 20.000$
Noi that 1.000$
Quan 40 1.500%
Otd 4.000$
Tai san khac 500%
Tong tai san 20.000$ | Tong no va gia tri rong 20.000%

Hang kinh doanh

Tai san No va gia tri rong
Hang luu kho 10.000$ | Gia trj rong (tiét kiém tich liy) 100.000$
May moc thiét bi 25.000$
Nha xudng 60.000%
Tai san khac 5.000%

Tong tai san 100.000$ | Tong no va gia tri rong 100.000%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Tao ra tai san tai chinh
Hang phat hanh trai phiéu hoic co phiéu thu hat 10.0008$ tu
ho gia dinh d€ ti trg cho viéc mua thict bi méi:

Ho gia dinh

Tai san No va gia tri rong
Tién mit 3.000$ | Gia tri rong (tiét kiém tich lity) 20.000%
Tai san tai chinh 10.000%
Noi that 1.000$
Quan 40 1.500%
O t6 4.000$
Tai san khac 500%
Tong tai san 20.000$ | Tong no va gia tri rong 20.000$

Hang kinh doanh

Tai san No va gia tri rong
Hang luu kho 10.000$ | No 10.000$
May moc thiét bi 35.000% | Gia tri rong (tiét kiém tich liy) 100.000$
Nha xudng 60.000% | Hoac gia tri rong 110.000%
Tai san khac 5.000%
Tong tai san 110.000$ | Tong no va gia tri rong 110.000$
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Tao ra tai san tai chinh

Tong quy dwoc sir dung = Tong nguon quy
Khoi lu’O’ng tai san tai chinh duoc tao ra cho

ngwoi nam gitv = Khoi lwong quyén hwdng
dwwoc phat hanh

TOA?ng tai san = Toxng no + Gia tri rong

Tai san thue + Tai sdn tai chinh = Tong ng +
Gia tri rong

Trong toan bd nén kinh t&: Tong tai sdn tdi
chinh = To Ong no

Vi vay: Tong tai san thue = Gid tri rong (tiét
kiem tich-ligg-)
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Tao ra tai san tai chinh

Xa ho1 khong giau 1én vé phuong di€n cua cai
thuc nho viéc don thuan tao thanh cac ta1 san
tal chinh va nghia vu ta1 chinh.

X2 hoi chi co6 thé tang thém cua cai bang cach
tiét kiém va tang kho1 lugng tai san thuc cua
n6 vi nhitng tai san nay cho phép san xuat
nhiéu hang hoa va dich vu trong tuong lai.

Tuy nhién vi€c tao ra ta1 san va nghla vu ta]
chinh khong phai 1a dong tac vo ich. Hé thong
tai chinh dam bao dan tiét kiém dén nhiing
nguol mong muon dau tu vao tai san thuc, Néu
khong c6 kénh dan tiét kiém nay, tong khoi
luong dawgng tur trong nén kinh té s¢ b1 giam sut,
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Pinh gia chirng khoan

La mot ham s6 cia:

Cac dong tién trong tuong lai

Thoi diém nhan duge cac dong tién

Rui ro ctia dong tién
Gia tri hién tai cia dong tién dugc chiét khau
tai loi suat doi cta thi truong
Gia tri dugc xac dinh boi cung cau thi trudng
Gia tri thay d6i khi c6 thong tin mdi
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Panh gia cla nha dau tw vé théng tin
9led

Ly Diéu kién
" cua nganh

cong ty

CuuDuongThanCong.com

Thong tin cu thé v

Tac dong
dén dong
tién tuong
lai

Pinh gia
chirng
khoan

https://fb.com/tailieudientucntt

Quyeét dinh
giao dich

cua nha dau
tu
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Tai tro truce tiép

Dong quy =
Nguoi vay < Nguoi cho vay
(dcz’n Vl tham huyt . f]d(;l] \Sf; éﬁﬁgé S;l’
ngan sach DBU) Cac chimng khoan cap 1 J

v'Nguoi vay va ngudi cho vay truc tiép gip nhau va trao doi quy dé lay
cac tai san tai chinh ma khong ¢6 su giap do cua bén thir ba.
v'La phuong phap don gian nhat dé thuc hién cac giao dich tai chinh.
v'Han ché:
—Phai ¢6 sy tring hop nhu cau giita ngudi vay va cho vay vé khoi
luong va hinh thic khoan vay, ngudi vay san sang chap nhan giay
nhan ng cua nguo1 vay.
~Ngudi vay va nguoi cho vay déu phai bd ra nhitng chi phi thong tin
dang ké dé tim thay nhau.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Tai tro ban truc tiép

Chtng khoan cap 1
Nguoi vay " Moi gidi, giao

« Tien dich, NH dau tu

Nguoi1 cho vay

Chtng khoan cap 1

Tién

v'Nhing nha moi gidi va nhitng hang tu doanh ching khoan két noi nguo
vay va cho vay v61 nhau, nho do giam bét chi phi thong tin.

v'Uu diém so véi tai trg truc tiép:
—Gi1am chi phi thong tin cho nhitng ngudi tham gia thi trudng

—Hang tu doanh chia dot phat hanh thanh 16 nho dé tao thuén loi cho
ngud1 mua

—Gitip phat trién thi truong tht cap.

v'Han ché: Van can co su trung hop cin ban vé nhu cau giita nguoi vay va
cho vay

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Tai tro gian tiép

Chtng khoan cp 1 Ching khoan cép 2
Trung gian [ "l Nguoi cho vay
tai chinh Dong quy cuoi cung

A 4

Nguoi vay
cudi cung

Dong quy

v'Chiting khoan cap 2: quyén doi gian tiép doi vdi ngudi vay cudi cung do
trung gian tai chinh phat hanh nhu tién giri, hop dong bao hiém, tai khoan
huu tri.
v'Chting khoan cap 1: quyén doi truc tiép ctia trung gian tai chinh déi voi
nguoi vay cudi cing nhu hop dong tin dung, trai phiéu, tin phiéu, co phiéu.
v'Uu diém:
—Churng khoan cép 2 cO ruil ro vO nQ thép, thanh khoan, ménh gia da
dang dé dap tmg nhu cau cta nguoi tiét kiém.
—Pap g duge nhu cau dau tu da dang, ké ca cac khoan vay 16n va
chap nhan nhimg khoan vay rii ro ma ngudi tiét kiém nho khong chap
nhan duoc.
—Chuyén mon hoa trong thu thap thong tin nén giam chi phi giao dich.
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Sw phat trién cta hé thong tai chinh

Theo ly thuyét tai chinh, véi canh tranh hoan hao va
thong tin hoan hao (cong chung tiép can hoan hao
to1 thong tin vo1 chi phi gan nhu bang 0) thi cac
trung gian tai chinh sé khong ton tai.

Hién tuong phi trung gian hoa: Xuat hién trong
nhu:ng nam gan day, dac bi¢t la o cac nuoc phat
trién. Do 1a qua trinh chuyén dich tir tai tro gian tiép
sang tai trg truc tlep

Heé thong ta1 chinh do ngan hang chi phoi: vai tro
cua cac ngan hang va cac trung gian tai chinh khac
nod1 tro1 hon.

H¢ thong ta1 chinh do chirng khoan chi phoi: cac
nean hane va-cac trune eian tar chinh-déne vai tro
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Vai trd clia cac dinh ché tai chinh

Giup giai quyét van deé thi truong khong hoan
hao
Xt ly thong tin
Phuc vu nhu cau cta ngudi cho vay va ngudi
vay

Khoi luong, thoi han, thanh khoan

Ru1 ro va lo1 tirc

Chi nhi eian-dich than han
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Pinh ché nhan tién gwi

Cac dinh ché nhan tién gui 1a mot dang trung gian
tai chinh chu yéu, nhan tién gui tir cac don vi
thing du va cung cap tin dung vdi cac don vi
tham hut thong qua cac khoan vay va thong qua

viec mua cac chirng khoan.
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Pinh ché tai chinh phi ngan hang

Cong ty bao hiem
Quy¥ tuong ho

Quy huu tri

Cong ty chirng khoan

Cong ty tai chinh
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Vai trd cla cac dinh ché tai chinh
phi ngan hang

T4p trung hon vao thi truong von

Lam trung gian tai chinh véi1 thot han dai hon,
rui ro cao hon

[t tap trung hon vao thanh khoan
[t chiu su quan 1y cua nha nudc hon

Tap trung hon vao dau tu chimg khoan von
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