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CHUONG IV
TIET KIEM, PAU TU VA HE THONG TAI CHINH




. HE THONG TAI CHINH TRONG NEN KINH TE
THI TRUONG

- Bao gom:
v Tai chinh cong
v' Tai chinh doanh nghiép
v Tai chinh ho gia dinh, ca nhan
v Tai chinh dbi ngoai
- Chire nang:
v Chirc ning huy ddng: tao 1ap cac nguon tai chinh
v Chirc nang phan phoi: phan phdi cé hoan lai cé thoi
han.vd tin dung, phan phoi khong hoan lai. vd ngan
sach nha nwéc; phan phdi hoan lai c6 diéu kién. vd nhu
bdo hiém

v Chlrc nang giam sat: klem tra sy van dong cua cac
ngudn tai chinh. La kénh dé chinh phd thwc hién cac
chinh sach 6n dinh kinh té



. HE THONG TAI CHINH TRONG NEN KINH TE
THI TRUONG

MO HINH HE THONG TAI CHINH

TAICHINH GIAN TIEP

T chire
£ trumng gian
Von tai chinh
vVaén
Mhirng ngwivi cho vay Mhirng ngwivi vay
(Ngwiri tiét kigm) Cic thi (Ngwdi chi tigu)
1. Gia dinh K trudmg tai 1. Doanh nghigp
2. Doanh nghigp Vaon chinh Von 2. Chinh phi
3. Chinh pha 3. Gia dinh
4. Npwiri murdt ngodi 4. Ngwrdi nrdt ngodi




1. THI TRUONG TAI CHINH

La noi cac chirxng khoan tai chinh, cac hang hoa
dwoc mua ban va trao doi.

Chirng khoan: co phiéu, trai phieu. Hang héa bao
gom kim loai quy hoac néng san... (CK phai sinh).



A. CAU TRUC CUA TT TAI CHINH

Theo thoi diém tai san tai chinh dwoc dwa ra thi
trirong:

v Thi trwvoong so cap (Primary market): Dién ra viéc
mua ban chwng khoan dang phat hanh hay chung
khoan moi.

v Thi trivong thir cap (Secondary market): Mua ban lai
nhirng chirng khoan da phat hanh.

TT so’ cap TT thr cap
Tp tham gia Nha dau tw co té chirc | T6 chirc, tw nhan
Khéi lvong Lén Nho
Hinh thirc dau tw Gop von KD Thay déi quyén s&

hiru CK



A. CAU TRUC CUA TT TAI CHINH

Cdn cir vao ky han vén lwu chuyén trén TT tai
chinh:

< TT von (capital market): cung cap von dai han cho
sxkd. VD: TT c0 phiéu, trai phiéu, cho vay thé chap.

v TT tién té (money market): cung cap von ngan
han (duwdi 1 nam), giai quyét vd thiéu thanh khoan
tam thoi.



A. CAU TRUC CUA TT TAI CHINH

Theo cédch thirc huy ddng vén:

v Thi triroong no’ (debt market): Thi trwvong no la thi
trvong ,dién ra viec mua ban cac cong cu n¢ nhuw
trai phiéu.

v Thi trirorng c6 phleu (share/stock market): Cty co
thé phat hanh cb phiéu dé thu hat von. Nguwdi nam
gitr c¢d phiéu dong thoi 1a cha s& hiru cla cong ty.
TT cb phiéu la noi dién ra viéc mua ban CP.



THI TRUONG TRAI PHIEU (BOND MARKET)

Khai niém trai phiéu:

Trai phiéu la mét chirng khoan ng, theo do nguoi
phat hanh no ngw®i nam qilr trai phieéu mot khoan
tien, va coé nghia vu thanh toan ca goc lan 1ai vao
nhirng thoi diem dinh trwdc trong twong lai.

v Ngwoi phat hanh trai phiéu: di vay
v Ngwdi mua trai phiéu: cho vay

* Phé’n loai trai phiéu the,o chu thé phat hanh: trai
phiéu chinh phu, trai phiéu cty.



THI TRUONG TRAI PHIEU

Théng tin trén trai phiéu:

v Ménh gia: Khoan tién cho vay ban dau

v Ngay dao han: Ngay nguwoi di vay phai hoan tra khoan
no ban dau.

v Lai suat: ma nguwdi di vay phai tra thwdng ky cho toi
ngay dao han (thwdng theo nam).

L&i suat phu thudc:

v Ky han trai phiéu: cang dai, Is cang cao

v Mtrc dd rii ro cla trai phiéu (phu thudc uy tin nguoi di
vay): rdi ro cang cao, Is cang cao

VD: trai phiéu chinh phi va cty?



THI TRUONG TRAI PHIEU
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THI TRUONG CO PHIEU (STOCK MARKET)

Cé phiéu: La mdt chimg khodn von xic nhan
quyén sé hiru va lo1 ich hop phap do1 vol thu nhap
va tal san cua cong ty.

Cé déng: La nguoi nam giit CP, thu nhip phu
thudc vao kq kd cua cty == CP rt1 ro hon tral
phiéu. SR =90

High risk, high return?




THI TRUONG CO PHIEU (STOCK MARKET)
Cac chi tiéu phan anh 1 CP: P/E, EPS, ROE, ROA

Cac SGD CK I&n trén thé gidi: New York, Tokyo,
London Stock Exchange...

Chi s6 CK dé theo ddi mrc gid chung cia TT:
Vnindex, S&P500, MSCI world, Nikkei 225, FTSE.



THI TRUONG CO PHIEU (STOCK MARKET)
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2. 1RUNG GIAN TAI CHINH

Khai niém:

Trung gian tai chinh thwérng 1& mét td chlre trung gian
cho kénh luan chuyén voén gitra nguol cho vay va
nguwoi di vay.

VD: ngan hang, quy dau tw, quy hwu tri, quy tin dung,
cty bdo hiém, cty chirng khoan...

Nhiém vu cua trung gian tai chinh: huy déng, tap
hop cac khoan von nhan rdi trong nén KT rdi cung
trng von cho nhirng noi cé nhu cau.



2. TRUNG GIAN TAI CHINH

Ngan hang:

- Nhan tién gii tr ngwdi muodn tiét kiém va st dung
tien gwi dé cung cap cac khoan vay cho nguoi cé
nhu cau

_ Tra lai suat cho nguwdi gl tién va danh phi ngudi
vay tién v&i lai suat cao hon lai suat tién guri.

- Cung cap phuong tién thanh todn bang cach cho
phép nguwdi gui tién viet Cheque dwa trén so tién
glri cho ho dé mua hang héa va dich vu.



2. TRUNG GIAN TAI CHINH

Hé thong cdc to chike tin dung

Loai hmh So luong |
Cic to chive tin dung Nha nuac 5
Cac NHTM cb phan 39
Chi nhanh nzan hang nuedc ngoal 40
Ngan hang lién doanh 3
Ngan hang 100% von nuréc ngoai >
Cong tv tai chinh 17
Cong ty cho thue tai chmh 13
VP dai dign NHNN ta1 VN 53
Téng cong 177




Il. THI TRUONG VON VAY (LOANABLE FUNDS MARKET)

Pong nhat thire hach toan thu nhap quoc déan
Tiét kiém va dau tw:

v P4u tw chi bao gobm: cac hoat ddng mua tw ban hién
vat nhv mua may moéc, xay dwng nha xwong... Xay
dwng nha mdi cua dan cw va tang hang ton kho.

v Tiét kiém: 1a phan con lai cia thu nhap sau khi da chi
cho tiéu dung. (mua chirng khoan van la hanh dong tiét
kiém.)



1. JUNOUO INTITALD 1ITIV UV TIALINT TVAIN 1TV INTTIAFP WUJVLV UAIN

S =

Méi quan hé giira tiét kiém va dau tw :
Pau tw cia DN dworc tai tro tr 3 nguon tiét kiém chinh:

v Phan lgi nhuan clia DN dé lai cho dau tw chi khéng
phan phoi cho co dong. (Phan lgi nhuan nay duwoc
tinh vao thu nhap tiét kiém cua hé gia dinh).

v Phat hanh cb phiéu (tiét kiém cta ho gia dinh)

v Vay khoan tiét kiém cla cong ching gian tiép qua
cac trung gian tai chinh hoac trwc tiép thong qua phat
hanh trai phiéu.



Hach toan GDP theo phwong phap chi tiéu, ta co:
Y=C+1+G+NX

TH1: Xét 1 nén KT gian don (ko c6 CP, ko c6 XNK):
G=0,NX=0

Y=C+I
Y-C=I

Y — C: 14 phan con lai cla thu nhap sau khi tiéu dung hay
chinh la tiét kiem S=>S = |



1. DPONG NHAT THU’'C HACH TOAN THU NHAP QUOC DAN

TH2: Xét 1 nén KT déng c6 chinh phua (NX = 0)

Y=C+I+G
Y-C-G =
(Y-C-T)+(T-G)=

Y —C —T = Sp : tiét kiém cua khu vuc tw nhan
T — G = Sg: tiét kiém cua chinh phi (can can ngan séach)
Sp + Sg = S: tiét kiém qudc dan
Sp+Sg=1I
S=1



1. DPONG NHAT THU’'C HACH TOAN THU NHAP QUOC DAN

T — G = Sg: tiét kiém ctia chinh phu (cAn can ngan sach)

T>G: can can ngan sach thing du
T<G: can can ngan sach tham hut
T=G: can can ngan sach can bang



1. DPONG NHAT THU’'C HACH TOAN THU NHAP QUOC DAN

TH3: Nén KT mé, c6 CP:
Y=C+1+G+NX
Y-C-G=1+NX

XY-C-T)+(T-G)=I1+NX ()

Ta c6 dong nhat thic: NX = NFI
NX la xuat khau rong, NFI (net foreign investment) 1a dau
tu rong ra nudc ngoal.

Thay vao PT: Sp + Sg =1 + NFI

=> Tong tiét kiém trong nudc bang tong dau tu trong nudc +
dau tu rong ra nudc ngoai.



1. DPONG NHAT THU’'C HACH TOAN THU NHAP QUOC DAN

TH3: Nén KT m¢&, c6 CP:

Tham hut kép (Twin/double deficits): xay ra khi ddng
thoi co tham hut ngan sach (T<G hay Sg<0) va
tham hut can can thwong mai (X <M hay NX <0)



1. DPONG NHAT THU’'C HACH TOAN THU NHAP QUOC DAN

Két ludn: Trong bat ctr nén KT nao, ta lun cé tong
tiet kiem bang v&i tong dau tuw.

S=1



2. THI TRWONG VON VAY

Thi trwdng vén vay: La noi nhitng nguoi tiét kiém
chuyén nhirng khodn tién tiét kiém cta minh cho ngudi
khac vay dé ho dau tw. (Nguoi di vay & day co thé |a DN
hoac h6 gia dinh).

L&i suat trén thi trvo'ng von vay:
v Doi v&i ngudi cho vay, 1ai suat 13 loi tlc cua viéc tiét kiém.
v Dbi v&i ngudi di vay, 1ai suat 1a chi phi ctia von vay.



2. THI TRUONG VON VAY

L&i suat danh nghia (i): Do sy gia tdng vé mat gia tri
qua th&i gian cua mét khoan tién

L&i suat thwc té (r): Po mirc dd gia tang strc mua
cla nguwdi cho vay tao ra b&i khoan tién cho vay.

Khi khong co lam phat: i =r
Khicolamphat:r=i-n

L&i suat trén TTVV la lai suat thwce té vi r phan anh
gia ca cta déng vén.



Biéu 2: Bién ding tv 1¢ lam phat va 1di sufit danh nghia

2004 2005 2000 27 2008 2005 £ 2t Tos/MM2
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(Nguédn: Béo cdo thwomg nién Ngén hang Nha nwdc cde ndm 2004 — 2010, Téng cuc

théng ké va tinh todn cla tac gid). .




2. THI TRUONG VON VAY

Cung va cau trén TTVV: phu thudc vao lai suat thuc té.

v Cung vé vén vay (S): xuat phat tr ngudn tiét kiém.
Muc dich cla viéc tiét kiém la nham nang cao kha
nang tiéu dung trong twong lai.

r T lam tiét kiém T hay cung von vay S T.

v C4u vé vbn vay (D): Gan lién v&i mire dd dau tw cla
DN va ho gia dinh.

r T ddng nghia v&i chi phi ctia von sé T, loi nhuan bién
d => Cau vé dau tw 4 => Cau vé von vay .




MO HINH CUNG CAU TREN THI TRUONG VON VAY

Puwong cung von vay: 1a dwdng doc 1én ham vy 1ai
suat thwc tang, cung von vay tang.

Pudng cau von vay: 1a dwdng doc xudng ham v 1ai
suat thwc tang, cau vé von vay giam.



2. THI TRWONG VON VAY

Sy

T

=
Qo Lirgng von vay, Q




2. THI TRUONG VON VAY

Trén do thi, S cat D tai E (diém can bang), tai do
cung von vay = cau von vay hay tiét kiém = dau tw.

Néu r < ro, cau vé von vay D T, cac DN phai canh
tranh dé vay dwoc von =>Pay r T

Néu r > ro, cung vé von vay S T, sy canh tranh
gitba nhirng ngwdi cho vay sé lamr |



2. THI TRUONG VON VAY

Mot s6 yéu tb khac énh hudng téi cung va cau von
vay :
Niém tin cda nha dau tw : Lac quan => Pwdng cau
vé von vay dich chuyén sang phai.

Quyét dinh tiét kiém cta hé gia dinh : V&i mirc 18
suat cho truwdce, néu hod gia dinh quyét dinh tang tiét
kiém thi dwdng cung vé von vay sé dich chuyén

sang phai.

Céc chinh sach cua chinh phd (tim hiéu & phan 3).



3. CAC CHINH SACH CUA CHINH PHU TAC PONG
PEN TIET KIEM VA PAU TU

o Cac chinh sach:
v Thué va tiét kiém
v Thué va dau tw
v CS tai khoa




CHINH SACH 1: THUE VA TIET KIEM

Thué danh vao thu nhap tir 1ai suat sé& lam gidm
khoén tien nhan dugc trong twong lai tv hanh dong
tiet kiém trong hién tai => Giam déng lwc tiét kiém.

Thué gidm sé& lam tdng dong lwc tiét kiem clia HGD
tai moi murc lai suat => Tang Sv, Sv dich chuyén
phai => LS can bang giam, lwong cau von vay
tang.



CHINH SACH 1: THUE VA TIET KIEM

Chinh pha gidm thué danh vao thu nhap tw tiét
Kiém:

=0

: _ -
Lo Ch Liugng von vay, ()



CHINH SACH 1: THUE VA TIET KIEM

Ngoai chinh sach ké trén, chinh pht ho&c ngan
hang cé thé dwa ra cac chinh sach khac dé khuyén
khich tiét kiém nhw cdc chwong trinh tiét kiém du
thudng => MUrc 13i suat tang, cung von vay tang.



CHINH SACH 2: CS KHUYEN KHICH PAU TU

Pé khuyén khich dau tw, chinh pha thwe hién chinh
sach giam thué dau tw cho cac dw an dau tw moi
=> Ky vong vé loi nhudn dau tw tdng => Tang dau
tw => D dich chuyén sang bén phai. Chinh séach
nay khong lam anh hwéng dén tiét kiém nén S git
nguyén.



CHINH SACH 2: CS KHUYEN KHICH PAU TU

=0




CHINH SACH 2: CS KHUYEN KHICH PAU TU

Dw cau vé von vay (dwong dau tw) dich chuyén
sang phai tir Do dén D1. Diém can bang mai trén
thi trwdng von vay 1a E1 , tai do 1ai suat can bang
m&i r1 > ro. Tiét kiém va dau tw cling tang tr Qo
lén Q1.



CHINH SACH TAI KHOA (THAM HUT VA THANG
DU NGAN SACH)

Chl’ph sach tai khoa: La chinh sach lién quan dén
thué (T) va chi tiéu cua chinh phu (G).

Can can ngan sach nha nwodc: T-G. Thang du khi
(T-G) > 0, tham hut khi <O.

T va G thay dbi sé anh hwdng dén tiét kiém cula
chinh phu (Sg) tr d6 gay anh hwéng toi thi truong
von vay



CHIiNH SACH TAlI KHOA (THAM HUT VA THANG
DU NGAN SACH)

Tac déng cua chinh sach chi tiéu (G)
v Gia str chinh phu tang chi tiéu mét lvong la AG,
trong khi T const => Sg | 1 lwong 1a AG.

»~ Bong thoi, Sp const nén S = Sp + Sg ciing ¥
lwong la AG => S dich chuyén sang bén trai dung
mo&t khoang cach la AG.

v S dich chuyén tlr So dén S1 (trong khi D const) =>
Piém can bang cta TTVV dich chuyén t&r Eo dén
E1. Tai E1, lwong von vay da bi gidam xudng thanh
Q1 va lai suat r tang ti ro thanh r1.



CHINH SACH TAI KHOA (THAM HUT VA THANG
DU NGAN SACH)

O Qo Lirgmg von W;: Q

Tac dong tang chi tiéu cua CP




CHIiNH SACH TAlI KHOA (THAM HUT VA THANG
DU NGAN SACH)

Tdc déng cua chinh sédch thué (T)
v Gia st chinh phu tadng thué mét lwong AT, G const =>
Sg T1lwong la AT (1)

v Thu nhép kha dung Yd ! 1 lwong la AT do thué tang.
Nhw ching ta da biét, Yd { 1 lwong 1& AT thi tiéu ding
va tiét kiém cla ho gia dinh déu gidm di 1 lwong nhd

hon AT:
Gia st tiéu dung luc nay | 1 lwong la c. AT (VO
0<c<1).
Tiét kiém cta ho gia dinh Sp sé giam 1 lwong la (1-
c).AT (2)
v T (1) va (2), ta c6: S = Sg + Sp sé thay déi 1 lwong la:
- (1-c). AT = c. AT >0




CHINH SACH TAI KHOA (THAM HUT VA THANG
DU NGAN SACH)

I H -
Qo Q1 Luwgng vén vay, Q
—




CHIiNH SACH TAlI KHOA (THAM HUT VA THANG
DU NGAN SACH)

Trwong hop CP cung ting chi tiéu va thué mét
lwong bang nhau (AT=AG)
Do CP cuing tdng G va T mdt lwong bang nhau: AG
= AT.
v Sg: khéng doi
v Sp: giam 1 lwong la (1-c) AT (twong tw nhw trén)

- Tiét kiém quodc dan S gidm 1 lwong 1a (1-c) AT
- Cung von vay dich chuyén sang trai 1 khoang ding
bang (1-c) AT.



