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CHUONG V: TIET KIEM, DAU
TU VA HE THONG TAI CHINH

|. Cac dong nhat thirc kinh té vi md co’ ban
Poéng nhat thire c6 nghia 1a bdng nhau theo
dinh nghia. T nhirtng dinh nghia, nhirng gia
dinh ma chung ta suy luan ra sw bang nhau do.
1. Péng nhat thiee trong nén KT déng gian don
Trong nén KT nay khéng c6 sw tham gia clta
CP nén khoéng co thué, do vay:

Y=C+3S
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1. Pong nhat thirc trong nén KT
dong gian don

Y la TN dong thoi ciing 1a SL HH — DV SX ra
trong nén KT. HH — DV nay khong chi SX cho
cac HGD ma con ca cho cac hang KD. Ta co:

Y=C+]

T nhitng gia dinh néu trén ta suy ra dong nhat
thurc sau day:
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1. Pong nhat thirc trong nén KT
dong gian don

C ™S =Cc *]

S = |
Pong nhat nay cho thay von dau tw dwoc tai tro
bdi nguon tiét kiém.
Can luu y, két luan ndy diing véi toan bo nen KT
dong gian don nhung 6 thé khong diing cho mét
ca nhan hay mot DN rieng 1é.
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2. Pong nhat thie trong nén KT
dong co sw tham gia ciia CP

Khi c0 su tham gia cua CP, cac HGD sé phai

trich mot phan TN dé ndp thué con lai 14 TD va

tiet kiém (Private Saving: S,). Ta c6:
Y=C+S +T

HH — DV SX ra ngoai phuc vu cac HGP va cac

hdng KD con ¢c6 HH - DV ma CP mua sam nén:

Y=C+1+G
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2. Pong nhat thire trong nén KT
dong co sw tham gia cia CP

Ta co: c+sp+TEC+|+G

S TT=17TG

P
S T -G =1

S Tg§g =

P g

S = |
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2. Pong nhat thire trong nén KT
dong co sw tham gia cia CP

Trong do:

v S, la tiét kiém cua CP hay tiét kiém cong
(Public Saving) .

v" S la tiét kiém quoc dan (National Saving)

Nhu vay, cling giong nhu trong truong hop
khong c6 CP, dau tw ciia DN ciing hoan toan
dweoc tal tro bcing tiet kiém quo‘c dan.
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3. Pong nhat thirc trong nén KT mé

Trong nén kinh t€ mo, ta van co:

Y=C+S,+T
Khi ¢6 thém tac nhan la nguo1 nudce ngoai, san

luong SX ra s& dugc phan phoi nhu sau:

Y=C+I1+G+(X=-M)
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3. Pong nhat thire trong nén KT mé

CT'S "T=CT17G (X M)
S, T(T"G) I =X ™M

+ — ] = =
(S,7S,) I =X "M

S~ 1 = X~ M
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3. Pong nhat thire trong nén KT mé

Pong nhat thic nay cho biét:
> NéuS>1thi X > M:

Phan tiét kiém chua duoc PT vao nén KT trong
nude sé dugc st dung dé cho ngudi nudc ngoa
vay. Neguoi nudc ngoai can téi khoan vay nay vi
chting ta cung cap HH - DV cho ho nhiéu hon ho
cung cap cho ching ta, tirc 1a chiing ta co thing
du thuwong mai.
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3. Pong nhat thire trong nén KT mé

Pong nhat thic nay cho biét:
> NéuS<1thi X <M:

Phan von dau tu thiéu hut phai duoc tal tro béng
nguon von vay tr nudc ngodi. Nhitng khoan no
hay tién vay nay cho phép ching ta NK nhiéu
HH - DV hon chung ta XK, tic la ching ta bi
tham hut thuong mai.
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I. H& thong tai chinh

Hé thong tai chinh bao gom cac dinh ché (cac to
chire) tai chinh gidp cho tiét kiém cta nguoi nay
an khép voi dau tu cua nguoi khac.

C6 2 kénh dé dong von di tir ngudi cho vay tdi
ngudi di vay do 1a tai chinh sruc tiép va tai chinh

gian tiép.
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I. H& thong tai chinh

> TC trwe tiép: La kénh dan von trong d6 von duoc

dan thang tir nguoi cho vay sang nguoi di vay

thong qua thi truong TC.

> TC gian tiép: La kénh dan von trong d6 von dugc
chuyén tir nguoi cho vay sang nguoi di vay thong
qua cac trung gian TC. Cac trung gian TC tap hop
cac khoan von nhan roi roi cho vay lai. Vi thé,
nguoi cho vay va nguoi di vay khong lién 4é truc
tiép voi nhau trong kénh nay.
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1. Thi trwong tai chinh

Thi trieong tai chinh 1a noi dién ra cac hoat
dong mua ban, chuyen nthO’ng quyén sir dung
cac khodn von ngdn han va dal hgn thOng qua
cac cong cu TC (chii véu 1a cac chirng khoan).

Tuy thudc vao cach thire phan loai khac nhau,
thi truong TC duoc chia thanh nhleu loat.

a. Cin cir vao cach thirc huy déng von

Thi truong TC duoc phan thanh thi truong trai
phiéu va thi truong co phiéu.

> Thi truong trai phiéu (Bond Market):
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1. Thi trwong tai chinh

Trai phiéu 1a mot chimg thu Xac nhan nghia vu
tra nhitng khoan 14i theo dinh ky va von goc khi
dén han cua to chire phat hanh.
Nhu vay trai phiéu c6 ban chat 1a mot ching
khoan no-.
Can ctr vao chu thé phat hanh, trai phiéu gom:
v' Trdi phiéu chinh phu
v Tréi phiéu cong ty
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1. Thi trwong tai chinh

TP ¢6 nhitng thong tin quan trong sau:

= Ménh gid (Face Value): La s6 tién ghi trén bé
mit cia to TP va ciing 1a s6 tién ma nguoi phat
hanh phai hoan tra lai cho ngudi s¢ hitu TP khi
TP dao han.

* Thoi han (Maturity): La thoi han ma nguoi phat
hanh phai hoan tra khoan ng ban dau.
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1. Thi treong tai chinh

= L&i #rd cho trai phiéu (Interest): Lai tra cho TP
thuong quy dinh theo ty 1€ % trén ménh gia.
L3i suat cua cac TP rat khac nhau va phu thudc

vao nhiéu yéu t0: chu thé phat hanh, thoi han

dao han, mirc d6 rui ro tin dung cuaa TP,...
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1. Thi trwdng tai chinh

> Thi trwong co phiéu (Stock/Share Market):
CP 14 mot chimg thu Xac nhan quyén so hitu Va
loi ich hop phap do6i véi thu nhap va tai san cia
cong ty.
CP c¢6 ban chat 1a mot ching khoan von.
Khi can huy dong von, cng ty chia s6 von can
huy dong thanh timg phan nho bang nhau goi la
co phan (Stock/Share). Nguoi mua co phan nay
g0i 14 co dong (Shareholder).
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1. Thi trueong tai chinh

Co6 dong khi mua cac co phan ciia cong ty da thuc
hién viéc gop von dé cong ty KD, do vay, ho tré
thanh nhitng ngudi dong sé hiru cong ty va duogc
huong cac quyen loi doi véi cng ty véi mitc do
twong (g vai ty 16 c6 phan ma ho nam git.

Khi cong ty 1am dn c6 hiéu qua, nguodi nam gitt co
phiéu cta cong ty s& ¢ TN cao. Nguoc lai, khi cong
ty lam an thua 16 cac co dong phai chiu muc thiét hai
twong (g vai gia tri co phiéu cua ho.
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1. Thi trdng tai chinh

Doi véi TP thi khac, nguoi giit trai phiéu la chi no
cong ty, va chi dwoc hwong tién 13i tir trai phiéu
ngay ca khi cong ty 1am an rat phat dat. Nhung khi
cong ty gip kho khan vé tai chinh, thi nhitng nguoi
gitr trai phiéu s& duoc thanh toan no trudc tién roi
sau d6 mdi tra cho co dong cua cong ty. So véi co
phiéu, TP c6 murc d0 rui ro thap hon.
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So sanh trai phiéu va co phi€u

Trai phiéu

Cé phiéu

- Chiing chi Xac nhan no.

- Ching chi x4c nhan quyén

sO htru.

- TN tir tién I3i va chénh léch
gia. Lal suat danh nghia
duoc xac dinh trudc.

- TN tir ¢o tire va chénh léch

gia. Co thc tuy thudc truc
tiép vao tinh hinh KD.

- C0O ngay dao han.

- Khong c6 ngay dao han.

- Khi bi pha san, cong ty phai
tra cac khoan no trudec.

20/09/2010

- Rui ro hon, va c6 ty 1€ TN

trung binh cao hon.
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1. Thi trdng tai chinh

b. Can cw vao ky han cia ching khoan mua
ban trén thi troeong

TC thi thi truong TC duoc chia ra: thi truong
tién té va thi truong von
> Thi trwong tién té (Money Market)

Thi trudng tién té la thi truong mua ban cac
chitng khoan no ngan han (Short - term debt
securities).
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1. Thi trudng tai chinh

Nhiing nguoi di vay/nguoi phat hanh trén thi
truong nay 1a nhitng nguoi dang thiéu hut tam
thoi vé tién té dé dap g cho cac nhu cau thanh
toan.

Nhimg nguoi cho vay/nguoi mua Ia nhiing nguoi
¢ von tam thoi nhan roi, chua mudn dau tu hoic
dang tim kiém co hoi dau tu, do vay, ho chi
chuyén nhuong quyen stt dung von cta minh
trong thoi gian ngdn dé tranh tha huong 3.
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1. Thi trwong tai chinh

> Thi trwong vén (Capital Market)

Thi trudng von 1 thi truong mua ban cac CK no dai
han (Long - term debt securities) - ¢O thoi han trén 1
niam - va cac CK vén (Equity securities)

Do cac CK mua bén trén thi truong von c6 thoi han
dai nén cac nha phat hanh c6 thé sir dung von thu
dugc dé dau tu vao SXKD. Vi viy, thi truong von
duoc coi 12 thi trudng cung tng von PT cho nén KT.
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2. Trung gian tai chinh

a. Khal niém
Trung gian tai chinh 1a cac hinh thrce 16 chire
kinh doanh tien t¢ dimg ra lam trung gian
chuyén von tir nguwoi cho vay i nguwoi di vay.
Cac TGTC tao ra lgi nhuan bang cach dat muc
|4i suat cho vay cao hon muc l3i suat di vay cua
nhitng ngudi tiét kiém.
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2. Trung gian tai chinh

b. Cac trung gian tai chinh
» Cac NHTM

» Cac cong ty tai chinh

> Cé&c cong ty bao hiém

> Cac quy dau tu (con goi la quy twong ho)
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1. Thi trwdng von vay

1. Cung vé von vay
Nhw da trinh bay & trén, dau tw dwoc tai tro
tr tiét kiém, nhw vay cung vé von vay xuat
phat tcr nguén tiét kiém.
C6 nhiéu ly do dé cac HGD tiét kiém. Nhwng
nhin chung, muc dich cua tiét kiém la nham
nang cao kha nang tiéu dung trong twong lai.
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1. Cung vé von vay

Khi 18i sudt thwe té (r = i - TI) tang, viéc “hi sinh”
mdt don vi TD hién tai danh cho tict kiém s& lam
tang sirc mua cho TD trong tuong lai va nguoc lai.
Vi vay, LS thuc té tang sé lam luong tiét kiém ting,
tic 12 lwong cung von vay ting.

Néu thé hién méi quan hé gitra lvong cung vé von
vay va LS trén do thi, véi truc tung 1a LS thuc té thi
dwong cung vé von vay la dwong doc 1én.
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1. Cung vé von vay
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2. Cau vé von vay

Cau vé von vay xuat phat tir cau vé dau tw clia cac
ca nhan, cac DN, chinh phu va céac td chirc.

Lai suat thwe té cing la moét yéu td quan trong
quyét dinh m&rc d6 BT. LS thwc té 1a chi phi hay
“gid c&” cha von vay, do vay khi LS thwc té tang,
chi phi BT sé tang, loi nhuan giam, lwong cau vé
BT cling giam va ngwoc lai.

Trén do thi, dwong cau vé von vay (hay dwdng cau
vé dau tw) 1a duong déc xubng.
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2. Cau ve von vay
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3. Can bang trén thi trwong von vay

Sy
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4. Tac dong cua cac chinh sach dén
cung va cau vé von vay

a. Tac déng cta CS khuyén khich tiét kiém
Chinh sach khuyén khich tiét kiém sé& lam tang
dong lwc tiét kiém cla cac ho gia dinh. Luong tiét
kiém qudc dan tdng & moi mre 13 suat lam duwong
cung vé von vay dich chuyén sang phai, 1ai suéat

gidm va dau tw tang.
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Tac dong ciia CS khuyén khich tiét kiém

Q @ Qv
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4. Tac dong cua cac chinh sach dén
cung va cau vé von vay

b. TAc ddéng cta chinh sach khuyén khich dau tw

Chinh sach nay lam tadng cau vé dau tw do ky
vong vé loi nhuan tir dau tw tang. Cau dau tw tang
lam cho lwong cau vé von vay tai mdc lai suat da
cho tang, day duwong cau von vay dich chuyén

sang phai lam tang ai suét.
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Tac dong cia CS khuyén khich PT
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4. Tac dong cua cac chinh sach dén
cung va cau vé von vay

c. Tac déng cua chinh sach tai khéa

> Tac déng cua chinh sach tang thué
Gia st chinh pha tang thué mét lwong la AT,
trong khi chi tieu khong doi:
Ta da co:

S =-C *t(@ MPC )XY,

P

S =-C *(@1-MPC )X (Y —T)

p
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c. Tac dong ciua CSTK

Khi CP tadng thué mdt lwong bang AT thi vi tong
thu nhap Y khong doi nén TN kha dung Y, cla
cac HGD giam mét lwong bang AT.

As = (1 MPC )*AT

Tiét kiém cda CP 1a; Sg =T -G.
Khi CP tadng thué moét lwong la AT thi tiét kiém
cua CP sé tang mét lwvgng la AT:

AS,= AT
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c. Tac dong ciua CSTK

Tiét kiém qubc dan: S = Sp + Sg
Khi CP tadng thué mét lwong la AT thi tiét kiém
qudc dan sé thay déi mot lwong la:

As =Ag *As =A1 -~ MPC )*AT

As = Mpc X AT
Nhw vay, tiét kim quoc dan tdng lén lam
dwdng cung vé von vay dich chuyén sang phai
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c. Tac dong cua CSTK
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c. Tac dong cua CSTK

» Tac dong cua chinh sach tang chi tiéu
Gia st CP tang chi tieu mot luong la AG, trong
khi TN va thué khong thay doi. Ta co:

AS,= - AG
AS,=0
AS = AS,+ AS, = - AG
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c. Tac dong cua CSTK

Nhu vay, tiet kiém quoc dan giam lam cho
duong cung von vay dich sang trai mot khoang
dung bang AG.

Két qua 1 18i suat tang, dau tw gicm.

Hién tuong dau tu tu nhan bi giam do CP ting
chi tiéu lam I3i suat trén thi trudng von vay ting
goi 1a hién twong thodi lui hay lan at dau tuw
(Crowding — out domestic investment)
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c. Tac dong cua CSTK
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c. Tac dong cua CSTK

> TAc doéng ciia chinh sach tang chi tiéu va thuée
Gia su CP ting ca chi tiéu va thué mét luong la
AG = AT, khi do:

AS, = - (1-MPC).AT
AS,=0
AS = - (1-MPC).AT
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c. Tac dong cua CSTK

Nhu vay, tiet kiém quoc dan giam lam cho
duong cung von vay dich sang trai mot khoang
dung bang (1-MPC).AT.

K ét qua la lai suat tang, dau tur giam.
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c. Tac dong cua CSTK
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