‘ Chuwong 1:
Tong quan vé cac thi trwong va
dinh ché tai chinh




C4c thi trwdng trong nén kinh té

Dong thanh toan ? Thanh toan cho tiéu dung va thué
Thi truong san pham <

Dong san luong Hang hoa, DV
Pon vi san xut: Thi truong tai chinh: Pon vi tiéu dung:
chu yéu la cac ) Dong quy (ti€t kiém) Chu yéu 1a cac hd
hang va chinh Dong dich vu tai chinh, thu "| gia dinh
phu nhap va tai san tai chinh

Dong thu nhap Dong thu nhap
Dich vu san xudt Thi truong nhan to . .
' ’ Dich vu san xuat




Chtrc nang cua cac thi truvong

Chutrc ndng co ban cla hé thong kinh té:
Phan bo cac nguén lwc khan hiéem dé san
xuat ra hang hoa va dich vu ma xa hoi can.

Thi trdng yéu to san xuat: Phan b cac
yéu t6 san xuat va phan phdi thu nhap.

Thi trwdng san pham: Phan bd hang hoa,
dich vu va thanh toan cho hang hoa, dich
VU.



Chtrc nang cua thj trwedng tai chinh

Thi trwdrng tai chinh va hé thong tai chinh:
Kénh dan tiét kiém va dau tuw.
Hé thdong tai chinh 1a mot tap hop céac thi trudng,
cac dinh ché, luat lé, quy dinh va ky thuat, thong
qua do trai phiéu, cb phiéu va cac dich vu tai chinh
dwoc tao ra va cung cap trén toan thé giol.
Thi trwérng tai chinh 1a trung tdm cla hé thong tai
chinh toan cau, thu hat va phan b tiét kiém va xac
lap cadc mrc 1ai suat va gia cla céac tai san tai
chinh.



Chtrc nang clia hé thong tai chinh

Chirc nang tiét kiém: Dan tiét kiém cula
cong chung t&i dau tw, gidp tdng san lwong
va murc song.

Chtrc nang cua cai: Cac cong cu tai chinh
la cach thire rat tot dé tich trlr cua cai.

Khong bi hao mon nén it rdi ro mat mat hon
nhirng hinh thirc cat trir cia cai khac.

Tao ra thu nhap va lam tdng mdc song cho
ngwoi chu s@ hiru: Y, =W, x r, trong dod Y, la thu
nhap dwoc tao ra, r, la mue sinh loi, W, la lwong
cua cai nam gilr hién tai.



Chtrc nang clia hé thong tai chinh

Chtrc nang thanh khoan:

Thanh khodn: kha ndng chuyén doi nhanh chéng
thanh tién ma it mat gia tri.
Thi trwong tai chinh cung cép tl'nh)thar]h Khoan yi
cac cong cu,téi chinh co thé chuyén doi twe‘m~h tien
v&i rdi ro mat mat khéng déng ké trong khi van
mang lai lgi tiec cho nguwoi nam gil.
Chtrc nang tin dung: Hé thong tai chinh
cung cap tin dung dé tai tro cho tiéu dung
va dau tw cia ngudi tiéu dung, doanh
nghiép, chinh phu.




Chtrc nang clia hé thong tai chinh

Chtrc ndng thanh toan: Hé thong tai chinh
cung cap cac dich vu thanh toan nhu tai
khodn co thé phat séc, thé tin dung, cac
phuong tién thanh toan dién tw...
Chtrc nang bao vé trudc rdi ro:

Cung cap cac hop dong bao hiém

Giup tich iy cha cai dé chong lai rii ro



Chirc nang cta hé thong tai chinh

Chtrc nang chinh sach: Thi triwong tal
chinh 1a k&nh dan cha yéu dé chinh phu
thwe hién chinh sach kinh té vi mo: tac
dong dén lai suat va tinh san cé cla tin
dung dé tir dé tac dong dén san lwong,
viéc lam va gia ca.



Cau truc cua thj trwédng tai chinh

Thi trwdng so cap va thi trwdng the cap
Thi trwdng tién té va thj trwdng von

Thi trwdrng co to chire va thj trwdrng phi tap
trung

Thi trwdng maé va thi tredng thoa thuan

Thi trvong giao ngay, thi trvdng hop dong ky
han, hop dong twong lai, quyén chon



Thi trwérng so cap va thr 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



Thi trwong tién té va TT 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



Thi trwdng co td chive va phi tap trung

Thi trudng cé to chirc Thi trudng phi tip trung

vDia diém giao dich hitru v’ Khéng c6 dia diém giao

hinh dich hitu hinh, tip trung

v'Chi ¢6 thanh vién tham v'"Mang luéi cac nha giao

gia giao dich dich qua cac phuong ti¢n
L. dién tt

v'Chi giao dich ching e

khoén niém yét v'Tat ca cac ching khoan

déu co thé giao dich



Thi trvdbng mé va TT thoa thuan

Thi trw&dng moé: noi cac cdng cu tai chinh
dwoc chao ban rong rai, thwong la cho
ngwoi trd gia mua cao nhat va duwoc mua
di ban lai nhiéu lan.

Thi trwdng thda thuan: noi cac céng cu tai
chinh dwgc ban t&¢1 mot hay mot vai ngu o
mua theo thdéa thuan riéng.



Thi trvong giao ngay, twong lai, Ky han,
quyén chon

Thi trwo’ng giao ngay: cac cong cu tai chinh
dwoc giao dich dé giao nhan ngay.

Thi trwong ky han va twong lai: Cong cu tai
chinh dwoc giao dich & mrc gia dwoc an dinh
vao mot ngay xac dinh trong twong lai.

Thi trwdng quyén chon: giao dich quyén Iwa
chon mua hoac ban mot chirng khoan nhat dinh
voi mot mure gia dwoc an dinh, tai mot tho
diém bat ky trong théi gian ton tai ctia hop
dong



Khai niém va dac diém tai san tai chinh

Khai niém: Tai san tai chinh la mét quyen
dwoc hwdng doi vai thu nhap hay cua cai
cua mét doanh nghiép, hé gia dinh hoac
co quan chinh phu, thwong duoc thé
hién bang mét chirng chi, giay bién nhan,
tep tin trén may tinh hoac chwng tw phap
ly khac va thwong dworc tao ra twr viéc
cho vay tién hoac co lien quan toi viec
do.



Khai niém va dac diém tai san tai chinh

Pac diém:
th“)ng dem lai mGt dong dich vu thwong xuyén

ma htra hen nhwng khoan loi nhuéan trong tuong
ai doi v&i ngudi sé hiru

(hong khau hao dwoc vi khéng hao mon hw

wong Hinh thai vat chat khéng lién quan dén gié
ca.

Khong co gia tri nhw hang hoa thong thwong, chi
phi van chuyén va cat trir thap.

Dé dang thay ddi hinh thai va thay thé cho céc tai
san khac




Cac loai tai san tai chinh
Tién
Chng khoan von
Chwng khoan no

Chwng khoan phai sinh



Tién

Tién: 1a tai san tai chinh dwoc chap nhan
chung trong thanh toan. Tai khoan phat
séc va tién dong la nhirng hinh thai cua
tien.
Tién 1a tai san tai chinh quan trong nhat vi tat
ca cac tai san tai chinh, cac dong chay quy
gilba ngwoi di vay va cho vay deu thong qua
hinh thai trung gian Ia tién.
Tieén co chirc nang 1a thwée do gia tri, phuong
tién trao doi, lwu gilr gia tri.
Tién 1a tai san duy nhat thanh khoadn mét cach
hoan hao.



Chng khodn von

Chirng khodn von (cb phiéu) thé hién cac
phan clia quyén s& hiru doi v&i méot cong ty
va la quyén dwoc hwdng doi vai loi nhuan va
tai san cua cbéng ty do.

Nha dau tw nhan cb tlc

Thu dwoc 13i/16 von khi ban

Khéng c6 ngay dao han — can thi trwérng dé ban



Chwng khoan no

Chirng khodn no (trai phiéu, tién gui tiét
kiém...): Thwong cho nguwoi nam gilr quyén
hwdng co dinh theo khdi lwgng va thoi gian
da thoa thuan truwdc va quyén nay dwoc wu
tien trird'c nhirng ngwol nam gilr chrng
khoan von

Nha dau tw nhan |3

Thu 14i/16 von khi ban

Co ngay dao han



Chwng khoan phai sinh

Ching khodn phai sinh (hop dong twong
lai, quyén chon, hodn ddi...): co gia tri thi
tredng gan lién hodc bi tdc ddng bdi gia tri
hay lgi tire trén mét tai san tai chinh nhw
cO phiéu, trai phiéu va cac khoan vay
khac.



Pinh gia chirng khoan

La m6t ham s cla:

Cé4c dong tién trong twong lai

Thoi diém nhan dwoc cac dong tién

RUi ro ciia dong tién
Gié tri hién tai cia dong tién dwoc chiét
khau tai loi suat doi cua thi trwdng
Gia tri dwoc xac dinh béi cung cau thi
trrong
Gia tri thay ddi khi cé théng tin moi



Panh gia cla nha dau tw vé théng tin
9led

Ly Diéu kién
' cua nganh

cong ty

Thong tin cu thé v

Tac dong
dén dong
tién tuong
lai

Pinh gia
chirng
khoan

Quyeét dinh
giao dich

cua nha dau
tu




Tai tro truc 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 d6i 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 c6 sy tring hop nhu cau giita ngudi vay va cho vay vé khoi
lwong va hinh thitc khoan vay, nguoi cho vay san sang chap nhan
giay nhan no ctia ngudi vay.
~Ngudi vay va nguoi cho vay déu phai bd ra nhitng chi phi thong tin
dang ké dé tim thay nhau.



Tai tro ban truc tiép

Chtng khoan cap 1 Chtmne khoan cap 1
Nguoi vay " Moi gio1, giao ns xnoan cap >
« Tien dich, NH dau tu

Nguoi1 cho vay

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 tro 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



Nguoi vay
cudi cung

Tai tro gian tiép

Chtng khoan cp 1

A 4

Dong quy

Trung gian
tai chinh

Chtng khoan cap 2

L

Dong quy

Nguoi cho vay
cudi cung

v'Chiting khoan cap 2: quyén doi gian tiép doi véi
nguo1 vay cuol cung do trung gian tai chinh phat
hanh nhu tién gui, hgp dong bao hiém, ta1 khoan huu

tri.

v'Chiting khoan cap 1: quyén doi truc tiép cia trung
gian tai chinh do1 vé1 nguoi vay cudi cung nhu hop
dong tin dung, trai phicu, tin phi€u, co phicu.




Tai tro gian tiép

Uu diém:
Chirng khoan cap 2 c6 rli ro v& no thap, thanh
khoan, ménh gia da dang dé dap (rng nhu cau
cua nguoi tiét kiém.
Dap (rng dwoc nhu cau dau tw da dang, ké ca
cac khoan vay Ién va chap nhan nhirng khoan
vay rui ro ma ngudi tiét kiém nho khéng chap
nhan dworc.
Chuyén mon hoa trong thu thap thdng tin nén
giam chi phi giao dich.



Sw phat trién cta hé thong tai chinh

Theo ly. thuyet tai chinh, voi canh tranh
hoan hao va thdng tin hoan hao (cbng
chung tlep can hoan hao t&i thong tin voi
chi phi gan nhw bang 0) thi cac trung
gian tai chinh sé& khéng ton tai.

Hien twgng phi trung gian hoa: Xuat hien
trong nhirng nam gan day, dac biét la &
cac nwédc phat trién. Bé la qua trinh
chuyén dich tt tai tro gidn tiép sang tai
tro trwec tiép.



Sw phéat trién ctia hé thong tai chinh

Hé thong tai chinh do ngén hang chi phoi:
vai trd cua cac ngan hang va cac trung
gian tai chinh khac noi troi hon.

Hé thong tai chinh do chirng khoan chi
phoi: cac ngén hang va cac trung gian tai
chinh dong vai tro two’ng doi it quan trong,
ngay cang co nhiéu HQU’O’I vay ban chuwng
khoan trirc tiép t&i cdng chung dé huy
dong von




Vai trd cla cac dinh ché tai chinh
Giup giai quyét van dé thi trwdng khéng hoan
hao
X ly thdng tin
Phuc vu nhu cau clia ngwéi cho vay va ngudi
vay

Khoi lwgng, thei han, thanh khoan

Rui ro va loi tire

Chi phi giao dich thap hon



Pinh ché nhan tién gwi

Céac dinh ché nhan tién gii 1a mét dang trung
gian tai chinh cha yéu, nhan tién g tlr cac
don vi thang dw va cung cap tin dung voi
cac don vij tham hut thdng qua cac khoan
vay va thong qua viéc mua cac chng

khoan.



Pinh ché tai chinh phi ngan hang

Céng ty bao hiém
Quy twong ho

Quy hwu tri

Cong ty chirng khoan

Cong ty tai chinh



Vai trd cla cac dinh ché tai chinh
phi ngan hang

Tap trung hon vao thi trwérng von

Lam trung gian tai chinh v&i thoi han dai
hon, rdi ro cao hon

It tAp trung hon vao thanh khoan
It chiu sy quan ly cla nha nwdc hon

Tap trung hon vao dau tw chirng khoan
von



