Bai 4 Tiét kiém, dau tu va hé thong tai chinh
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1 Bépg nhat thtrc trong hach toan thu nhap
quoc dan

2 M6 hinh thi truong von vay

3 Cac chinh sach tac dong t6i tiét kiém dau tu



I Hé thong tai chinh trong nén
kinh té thi truong

Kénh gian tiép

Trung gian tai chinh
(financial intermediary)

Nhitng nguoi co
von/cho vay:
- Ho gia dinh

Nhitng nguoi
thiéu von/di vay:
- HO gia dinh
- Hang
- Chinh phu
- Nudc ngoai

M0 hinh hé thong tai chinh

- Hang
- Chinh phu
- Nudc ngoai

Thi truong tai
chinh

(financial market)

Kénh truc tiép




[ Hé thong tai chinh trong nén kinh té
thi truong
1 Trung gian tai chinh
Khdi niém: Trung gian tai chinh 1a nhiing to
chirc chuyén hoat ddng kinh doanh trong linh
vuc tai chinh — tién té. Hoat dong cua cac to
chitc nay 1a thu hit, tdp hop cdac khodn von
nhan roi trong nén kinh té thong qua viéc
cung cap cac dich vu tai chinh — tién té rdi
cung 1ng cho nhitng noi ¢é nhu cau vé von




Tai sao lai can phai co6 trung gian tai chinh

+ giam chi phi giao dich:chi phi giao dich dén ca tir

nhitng ngudi can von dau tu, va nhitng nguoi di daw

b

tu.

+ giam chi phi thong tin: trong giao dich truc tiép xuat
hién hi€n tuong thong tin bat can xtrng (asymmetric
information) dan t&i luc chon do6i nghich (adverse
selection); ru1 ro dao durc (moral hazard).

+ hién tuong nguot di nho xe (free rider)
— trung gian tai chinh voi chu’c nang chuyén mon hoa

vé  glao dich tai chinh xudt hién giup gidi quyét nhitng
van dé trén



I Hé thong tai chinh trong nén kinh té
thi trueong

1 Trung gian tai chinh

Cac loa1 hinh trung gian tai chinh
- Ngan hang thuong mai

- Quy tin dung

- Cong ty tai chinh

- Céng ty bdo hiém

- Quy tro cap hueu tri

- Quy dau tw twong ho



Hé thong céc to chirc tin dung

Cac to chire tin dung Nha nudc
Cac NHTM cb phan
Chi nhanh ngan hang nudc ngoai
Ngan hang lién doanh
Ngan hang 100% von nudc ngoai
Cong ty tai chinh
Cong ty cho thué tai chinh
VP dai diécn NHNN tai VN

Tong cong
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[ Hé thong tai chinh trong nén kinh té
thi treong

2 Thi treong tai chinh

Khdi niém: Thi trudng tai chinh 1a noi dién ra
cac hoat déng mua ban, chuyén nhuong
quyén st dung cac tai san tai chinh ngan han
hoac dai han thong qua cac cong cu tai chinh
nhat dinh




[ Hé thong tai chinh trong nén kinh té
thi truong

2 Thi trwong tai chinh

Phan loai thi truong tai chinh

Can cir vao ky han von lieu chuyén trén thi
truong tai chinh

+ Thi truong tién t& (money market): nhu cau
von ngan han — giai quyét van dé thicu

4

t!

nanh khoan tam tho1

Thi trudng von (capital market): nhu cau von

C

a1 han — gia1 quyét van dé thiéu von san

xuat kinh doanh



[ Hé thong tai chinh trong nén kinh té
thi truong
2 Thi trwong tai chinh

Phan loai thi truong tai chinh

Can cir vao muc dich hoat dong cua thi truong
+ Thi truong so cap (primary market)

+ Thi1 truong thir cap (secondary market
Thi treong so cé"lp Thi treong thw cé‘ip

Thanh phan tham gia ~ Nha dau tu co to chic  Nha dau tu 6 to chuc,
ca nhan
Khoi luong Khoi luong 16n Khoi luong nhd
Gia chirng khoan Gia ban bubn Gia ban 1é
Hinh thirc dau tu GO6p von cung kinh Thay d6i quyén s& hitu
doanh chirng khoan




[ HE théng ta1 chinh trong nén kinh té o
thi treong

2 Thi trwong tai chinh
Phan loai thi truong tai chinh

Can cir vao cach huy dong von

+ Thi truong trai phiéu — thi truong ng (bond market)

+ Thi truong c6 phiéu — thi trudng von (stock market)
_ Ngwoi giir trai phiéu | Ngwoi giit co phiéu

Tién lai C6 dinh Phu thudc vao tinh hinh
kinh doanh cua cong ty

Thtr tu thanh toan Trudc Sau
Tham gia quan ly cong Khong Co
ty

Thoi han nam gii CO thoi han Khong cé thoi han



Trai phiéu

Thoéng tin quan trong ghi trén trai phiéu

- Trai chu

- Ménh gia trai phiéu

- L4i suat cua trai phiéu

- Thoi gian d4o han (ky han cua trai phicu),
dia diém nhan ti€n goc va lai

Lai suat trai phiéu phu thudc vao:

- Mirc @6 rui ro tin dung ctia to chirc phat hanh

- Thot gian dao han



[T Thi truong von vay (loanable funds market

1 D("h’lg nhat thirc trong hach toan thu nhép
quoc dan

Thé nao la mét déng nhat thirc

VD: sin "t cos “t =1Vt € R(1)

€ 2+ L2 2= 1t x*)?Vx € R(2)

(1) va (2) la dong nhat thtrc vi co thé bién doi cho nhau. (1)
1a phép toan nhin dud1 dang dai s6 con (2) 1a phep toan
nhin du61 dang luong giac.

Dong nhat thd’g lam co s& Iy thuyét cho phan tich
thi truong von vay

S=1

(tong tiét kiém bang tong dau tu)




IT Thi trudng von vay

1 Pong nhat thirc trong hach toan thu nhap <z
quoc dan
Khdi niém tiét kiém, dau tu

_ Tiét kiém la ph?m con la1 cua thu nhap sau
kh1 da chi cho tiéu dung

- Pau tu 1 bat cir hoat dong nao lam gia tang
tu ban hién vat (nha xuong, cong tr1nh Xay
dung, may moc, thiét bi...) cho nén kinh té



I1 Thi trudng von vay
1 Dﬁpg nhat thirc trong hach toan thu nhap
quoc dan
Chung minh S = 1
TH1: Nén kinh té gian don
Trong nén kinh té gian don, tong gia tri san
lwong tinh theo

+ phuong phap chi ti€u: Y =1+ C
+ phuong phap thu nhap: Y=S+C
Suyral +tC=8S+C —>1=S



1| Thi trudng von vay

1 Dﬁpg nhat thirc trong hach toan thu nhip ¥ E
quoc dan

TH\l: c6 thé chimg minh dong nhat thie trén
bang phuong phap dinh tinh

Trong mot nén kinh té dong, I ctia cac hing
dén tu cac ngudn sau:

+ Loi nhudn giir lai chua phan phoi (Pr)

+ Phat hanh co phiéu

+ Vay truc tiép béI}g cach phat hanh trai phiéu
hoac vay gian ti€p qua trung gian tai chinh

Va ca ba nguodn trén déu dén tur tiét kiém cua
ho gia dinh nén S =1



IT Thi truong von vay

1 Pong nhat thirc trong hach toan thu nhap |
quoc dan

TH2: Nén kinh té dong c6 chinh phu

Y=C+][+G—->Y-C-G=1

Vé trai 1a phan con lai cua thu nhap sau khi da
s dung cho chi ti€u (chi tieu cua ho gia
dinh, chi tiéu ctia chinh pht) cua nén kinh té
nén vé trai theo dinh nghia day chinh 1a tiét
kiém S ctia nén kinh té

Y-C-G=(Y-C-T)+(T-0G) =1



I1 Thi trudng von vay
1 D("h’lg nhat thirc trong hach toan thu nhép
quoc dan
TH2: Nén kinh té dong c6 chinh phu
Y-C-G=(Y-C-T)+(T-0G) =1
Trong d6: Y — C — T chinh 12 tiét kiém cta khu
vuc tu nhan, ky hicéu la Sp
T — G chinh 1a tict kiém cua khu vuc
chinh phu, ky hiéu la Sg
Ta c6 thém cac dong nhat thire khu vuc sau
Y-C-T=Sp T-G=Sg
Sp+Sg=1




IT Thi trudng von vay o
1 Dﬁpg nhat thirc trong hach toan thu nhap |
quoc dan
TH2: Nén kinh té dong c6 chinh phu
Ngan sach chinh phil va moi quan hé gitta T va G

T > G: thang du ngan sach (can can NS thang du
T < G: tham hut ngan sach (can can NS tham hut)

T = G: can bang ngan sach (can cin NS can biang)



II Thi trudng von vay

1 B(‘Spg nhat thirc trong hach toan thu nhap |
quoc dan

TH3: Nén kinh té mé& c6 chinh phu
Y=C+I+G+NX—->Y-C-G=1+NX

(Y-C-T)+(T-G) =1+ NX(*)

Ta c6: dong nhat thirc NX = NFI

trong d6 NX 1a xuat khéu‘ rong, NFI (net
foreign investmen) la dau tu rong ra nuoc
Ngoal

Thay vao pt (*): Sp + Sg =1+ NFI



II Thi truong von vay

1 Pong nhat thirc trong hach toan thu nhap
quoc dan

TH3: Nén kinh té m& c6 chinh phu

Luc nay dong nhat thirc duoc phat biéu nhu sau: tong
tiét kiém trong nwdc bang tong dau tw trong nwdc
cong vao dau tw rong ra nuéc ngodi.

Co thé trién khai dong nhat thirc theo cach khac
(Sp + Sg) — NFI=1 hay (Sp + Sg) + NDI =1
trong d6 NDI (net domestic invesment) la dau tu rong

vao trong nudc, ma xet cho cung thi ngudn goc cia
dau tu nay dén tur tiét kiém nudc ngoai



IT Thi truong von vay

1 Dﬁpg nhat thirc trong hach toan thu nhap
quoc dan
TH3: Nén kinh té mo ¢6 chinh phu
Nén c6 thé viét lai dong nhat thirc nhu sau:
Sd + Sf=1
trong do Sd la ,téng tiét kiém trong nudc (Sd = Sp +
Sg) ; Sfla tiet kiém dén tor nudc ngoai

Luc nay dong nhat thirc dugc phat bi€u nhu sau:
tong tiet kiem trong nuoc va tiét kiem den tu
nuwoc ngoai bang voi tong dau tu trong nuoc



II Thi truong von vay
1 Pong nhat thirc trong hach toan thu
nhap quoc dan
TH3: Nén kinh té mo c6 chinh phu
1 hd‘m hut kep (twin deficit): 1a hién tugng xay ra
dong thot tham hut ngan sach chinh phu (T < G)
va xuat khau rong am (X < IM)

Giai thich: khi chinh phu tang chi tiéu G—Sg
giam—cung von trén thi truong giam—I4ai suat
ting—dich chuyén von tir nudc ngoai vao trong
nudc—cung ngoai té téng—>déng ngoai té mat
gia—hang xuat khau tang gia, hang nhap khau
giam gia — NX giam




II Thi trudng von vay

quoc dan

Két ludn: trong nén kinh té ta c6 dong nhat
thirc quan trong S=1

Xuat phat tir kn dong nhat thirc ta c6 thé hiéu
nhu sau:

+ 1 déng tiét kiém xét dén muc dich chi tiéu
cudi cung ciing tré thanh 1 dong dau tu

+ 1 dong dau tu xét dén nguodn goc ban dau
cling xuat phat tir 1 dong tiét kiém
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Hang hoa va dich
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Hang hoa va dich
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I'heo phuong phép thunhapY=C+S+T

I'heo phuwong phap chiticu Y=C+1+ G+ NX

—-C+S+T=C+I+G+X-1IM
hay I+ G+X=S+T+1IM

Cac khoan bo sung vao vong ludn chuyén bang
cac khoan ro ri ra khoi vong ludn chuyén



Il Thi truong von vay

2 M6 hinh thi trweong von vay
a Cac gia dinh

- CO6 mot tha truong

- C6 mot loai 1a1 suat

- Khong x¢&t to1 yéu to nude ngoai



II Thi trudng von vay
2 Mo hinh thi trweong von vay

vay

+) Ldi sudt thice té véi tw cdch la gid cd ciia dong véon

- Lién h¢ voi thi trur‘g’ng hang hoa thong thudng dé tim
214 ca cua dong von

- L4i suat danh nghia, hay 13i suat thuc té

Ldi sudt danh nghia (i) 1a 13i suat dugc do biang su gia
ting vé mat gia tri qua thoi gian cua mot khoan tién

Lai sudt thuc té (v) 13 131 suat dugc do bang su gia ting
vé mit sic mua qua thoi gian cua mot khoan tién

(khi xuat hién lam phat hay giam phat thi 13i suat danh
nghia véi 13i suat thuc té 1a khac nhau)



Moi quan hé gitta 13i suat danh nghia
va la1 suat thue té

Ching minh??7??



Interest Rates
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II Thi truong von vay

2 M6 hinh thi treomg von vay

b Xay dwng dwong cung, cau trén thi truong von
vay

+) Pwong cung von vay: 1a tip hop tat ca cac
diém ma & do biéu thi luong von vay tai nhiing
mirc 13i suat nhat dinh
Ddc diém: 1a mot duong doc 1én tir trai sang
phai—vdi muc 14i suat thuc té cao hon thi ngudi
cho vay san sang cho vay nhiéu hon.

Nguon goc: tong tiet ki€ém cua nén kinh té trong
do bao gom ti€t kiém cua tu nhan va tiét kiém
cua chinh phu



IT Thi trudng von vay

2 M6 hinh thi trweong von vay

b Xay dung dwong cung, cdu trén thi truong
yon vay

+) Pwong cau von vay: 13 tap hop tat ca cac diem
ma & d6 biéu thi lugng cau von vay tai nhiing
mirc 13i suat nhat dinh
Ddc diém: 1a mot duong doc xuong cling tir trai
sang phai—vdi mire 13i suat thuc té cao thi
ngudi di vay cam thay chi phi dé vay von dat 1én
va s€ vay it di
Nguén goc: tong dau tu cua nén kinh té trong
d6 bao gom dau tu cua doanh nghiép va dau tu
cua hd gia dinh




[T Thi trudng von vay

2 M6 hinh thi trweong von vay
¢ Phén tich cin bing trén thi truwong von vay

r A

Dvén Svén

> QVén

Q*



IT Thi truong von vay

2 M6 hinh thi trweong von vay

¢ Phén tich cin bing trén thi truwong von vay
Phan tich can bang khi cung cau thay doi

- Xac dinh yéu t0 bi tac dong (cung hay cau)

- Di chuyén doc duong hay dich chuyén

- Di chuyén, dich chuyén nhu thé ndo

- X4c dinh diém can bang mai



IT Thi trudng von vay

2 M6 hinh thi trweong von vay

¢ Phén tich cin bing trén thi truwong von vay

VD: chinh phu giam thué danh vao 13i tir tiét
ki€m




IT Thi truong von vay

3 Cac chinh sach tac dng dén tiét kiém dau tu
a Tdc déng ciia chinh sach khuyén khich tiét
kiém " A s,

> Q von vay
Qi Q

Két qua: luong von vay ting, 13i suat giam




IT Thi truong von vay

3 Cac chinh sach tac dng dén tiét kiém,dau tu
b Tac déng ciia chinh sach khuyén khich dau tw

> 61’1 a
Q Q onvey

Két qua: luong von vay ting, 13i suat ting




II Thi trudng von vay

3 Cac chinh sach tac dong dén tiét kiém, dau

¢ Tac dong cua chinh sach tai khoa

Chl'nh sach tai khoa 1a nhitng chinh sach lién quan dén
thu€ va chi tiéu cua chinh phu

+) Tang chi tiéu chinh phu: AG (tham hut ngan sach)

> Q von vay
A : 2 Q ~e AL
Két qua: lugng von vay giam, 1a1 suat tang




IT Thi trudng von vay

¢ Tac dong cua chinh sach tai khoa
+) Tang thué: AT (thing du ngan sach)
Sg tang AT, Sp giam (1-c) AT—S tang cAT

(0<c<1) A

> Q von vay

Két qua: lugng von vay tang, 1ai suat giam




IT Thi trudng von vay
3 Cac chinh sach tac dong dén tiét kiém, dau t
¢ Tac dong cua chinh sach tai khoa
+) Tang ‘thué’, tang chi ti€u chinh phu cung mot luong
(can bang ngan sach): AG = AT
S tang cAT nhung dong thoi giam di AG. Ma AG =
AT, nhu rV}e}‘y S giam (1-c) ATSZ

Q @
Két qua: luong von vay giam, 13i suat ting




Bai tap

Chinh phu chi tiéu G = 400, thu thué T = 500, c(MPS)=

r tinh theo don vi %

Ham tiét kiém tu nhan S, = 100 + 30r;

Ham dau tu I =300 — 20r

a Giai thich khi r =0 thi S; = 100

b Ti‘m muc tiét lgiém, dau tu cua nén kinh té. La1 suat can
bang luc d6 bang bao nhiéu

¢ Chinh phu tang chi tiéu thém 200. Mirc tict ki¢m (dau tu) va
la1 suat can bang luc nay bang bao nhiéu
Chinh phu tang thue thém 100. Mc tict ki¢m (dau tu) va Iai
suat can bang luc nay bang bao nhi€u

d Néu chinh phti muén r=3% thi chinh pht nén lam ntn?



Cac thuat nglr quan trong

- Tiét kiém (saving) dau tu (investment) hé
tai chinh (financial system)

- Trung gian tai chinh (financial intermediary)

- Théng tin bat d6i xtig (assymetric inforr}lation)

ru1 ro dao durc (moral hazard) luwa chon do1

nghich (reverse select) di1 nho xe (free driver)

- Thj trudong von vay (loan fundable market)

- La1 su,ét danh nghia (nominal interest) 14i suat

thuce t€ (real interest)



Cau ho1 tu duy

1) La mot giam doc chi nhanh ngan hang lani=
thé nao dé ban ting luong tién giri tiét kiém
vao ngan hang cua minh ma khong phai tang
14i suat

2) La nguoi dimg dau 1 tinh ¢ Bac Trung Bo
(ven bién, dién tich dat dai tréng trot it, thoi
tiét khac nghiét, khong cé nhiéu tai nguyén
khoang san...) ban lam thé nao dé thu hut
cac nha dau tu

3) Lai suat huy dong VND 1a 11%, 13i suat huy
dong USD la 4%. Tai sao lai n61 g1 USD
hap dan hon




