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NOI DUNG CHU'ONG

. Hé thdng tai chinh

. MGi quan hé gitra tiét kiém va dau tuw
trong mot nén kinh té

. M6 hinh thj trw&ng von vay

. M6t s6 chinh sach anh hwéng téi thi
trwong von vay



1. HE THONG TAI CHINH

Hé thong tai chinh (Financial system) bao
gom mot loat cac td chirc tai chinh cho
phép cac ca nhan co tiét kiém (c6 chi
tiéu it hon thu nhap) cé thé dé dang cung
cap von cho nhing ngwéi c6 nhu cau
vay vén (nhikng ngwdi chi tiéu nhiéu
hon thu nhap)




1. HE THONG TAI CHINH

o Bao gém 2 nhdm chinh:
Thi trirong tai chinh
Trung gian tai chinh




1. HE THONG TAI CHINH

Thi trwwo'ng tai chinh
Thi trwong tai chinh (Financial Market) la
cac dinh ché qua dé ngwdi mudn tiét kiém
c6 thé trwc tiép cung cap von cho nguoi
muodn vay




1.1 THI TRUONG TAI CHINH

Thi trwéng tai chinh cé thé dwoc phan loai nhw sau:

« Cén ctr vao ky han vén lwu chuyén trén thi truong tai
chinh

+ Thi trwdng tién t& (Money market)

+ Thi trwdng von (Capital market)
« Can ctrvao muc dich hoat dbng cua thj trirong

+ Thi trwdng so cap (Primary market)

+ Thi trwdng ther cap (Secondary market)
 Can ctrvao cach huy déng vén

+ Thi trwdng trai phiéu (Bond market)

+ Thi trwdng cb phiéu (Stock market)



TRAI PHIEU

" Trai phiéu 1a mdt cong cu no xac dinh
nghia vu cla ngudi di vay doi v&i ngudi
cho vay

= M6t s thuat ngl lién quan: (1) trai cha,
(2) ménh gia, (3) lai suat; (4) ngay dao
han, (5) ky han cla trai phiéu, (6) gia trai
phiéu



TRAI PHIEU

Pac diem:

Trai phiéu do cong ty phat hanh hoac chinh
phu phat hanh

Théng thwdng trai phiéu co ky han xac dinh
va thu nhap xac dinh trwdc

L&i suat trai phiéu thong thworng phu thudc
vao: (1) ky han cua trai phiéu; (2) mic dd
xép hang rdi ro tin dung cta céng ty phéat
hanh trai phiéu




CO PHIEU

* CO phiéu 1a mét cdng cu von xac l1ap
quyén s& hiru cla ngudi nam gitr cd
phiéu doi v&i tai san va lgi nhuan rong
cua cong ty

* Mot s6 thuat nglr lién quan: (1) cd phan;
(2) cb déng; (3) cb tirc




CO PHIEU

" Thong thwdng, cd phiéu khéng co ky han
xac dinh

" Chi sO gia chirng khoan dwoc xay dwng
dé phan anh dién bién gia cd phiéu noi
chung

= Duwoc phat hanh khi thanh 1ap céng ty cb
phan hoac tang von diéu 1é
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1.1 THI TRUONG TAI CHINH

Vai tro:

Thic day viéc tich Ity va tap trung von dé
phuc vu cho cac nhu cau dau tw phat trién
kinh té cua doanh nghiép va nha nuwéc
Nang cao hiéu qua cda viéc si dung von
trong nén kinh té
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1.2 TRUNG GIAN TAI CHINH

Khai niém
Trung gian tai  chinh  (Financial
Intermediaries) cac dinh ché qua dé
ngwdi mudn tiét kiém co thé gian tiép
cung cap von cho ngwdi mudn vay
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1.2 TRUNG GIAN TAI CHINH

Trung gian tai chinh c6 vai tro:
Giam chi phi giao dich: chi phi giao dich dén ca
t¥ nhi*ng nguwdi can von dau tw, va nhirng
nguwoi tiét kiém
Gidm chi phi théng tin: trong giao dich truc tiép
xuat hién hién twong théng tin bat can xing
(asymmetric information) dan t&i lwa chon doi
nghich (adverse selection), rui ro dao duwc
(moral hazzard)
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So’ do hé thong tai chinh

Trung gian
tai chinh

Cac thj trudng
tai chinh
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2. Moi quan hé giira tiét kiém va dau tw
trong hé thong kinh te

o Cac dang tiét kiém va dau tw

o Bong nhat thirc gitra tiét kiém va dau tw
trong nén kinh té déng, nén kinh t&€ mé&
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Tiét kiém (Saving)
Tiet kiém khu vwe tw nhan (private saving- Sp)
o La t,hu nhap ma hé gia dinh con lai sau khi tra
thué va chi tiéu
=Y-C-T
o Hanh vi tiét kiém cla tw nhan (S;) phu thudc:
Thu nhép hién tai (+)
S6 thué ma ho gia dinh phai ndp (-)
Thu nhéap Ky vong trong twong lai (-)
L&i suat thuc té (+)
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Tiét kiém (Saving)

Tiet kiém khu vwe Chinh phu

L& doanh thu t thué chinh phd con lai sau
khi chi tra cho hang hoa va dich vu

Hanh vi tiét kiém cta Chinh phd (Sg) phu
thubc

So thué Chinh pha thu duoc (+)
Chuwong trinh chi tiéu cua Chinh phu (-)
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Tiét kiém (Saving)

Tiet kiém quoc dan

Tiét kiém khu vwc tw nhan + tiét kiém khu
vwe Chinh phu

Y-T-C) + (T-G)
Y-C-G
la phan thu nhap qudc dan khdng st
dung cho muc dich tiéu dung cua hé gia

dinh hay mua sam hang hoa - dv cla
Chinh phu
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Pau tw (Investment)

o Pau tw bao gébm : (1) chi tiéu dau tw cla ho gia
dinh mua nha & moi ; (2) chi tiéu cua doanh
nghiép mua sam trang thiét bi, may moc & nha
xwédng (tang tw ban hién vat); (3) sw thay doi
hang tén kho

o Hanh vi dau tw phu thudc

Loi ich ky vong: trién vong kinh té',(+); tién
bd cong nghé (+); chinh sach thué (-)
L&i suat thuce té (-)
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Dong nhat thirc tiet kiém, dau tw cia
mot nén kinh té déng

Nh& lai GDP gom 4 yéu td theo céch tiép can chi tiéu:
tieu ding (C): dau tw (1), chi tiéu Chinh phd (G) va xuét
khau rong (NX)

Y=C+1+ G+ NX
Gid dinh trong mét nén kinh t& dong c6 chinh phu
(NX=0)

Y=C+I1+G
Y=C+1+G
Y-C-G=I
(Y-C-T)+(T-G)=1
S+ S, =|
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Dong nhat thirc tiét kiém - dau tw trong
moét nén kinh té déng

Sp +S, =S, =

®* S, — Private saving: tiét kiém khu vyc tw
nhan

* S, - Public saving : tiet kiém khu virc Chinh
phu

* S - national saving: tiét kiém quoc gia

* | - investment spending: chi tiéu dau tw qudc
gia

— Nhuw vay trong mét nén kinh té déng, tiét
kKiém luon bang chi tieu dau tw (S, = I)
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Pong nhat thire tiet kiém - dau tw
trong mot nén kinh té mé
Y = C +l + G +NX
(Y=C=T)+(T—G)-NX= |

S, + S, + S = I
S, + S = |
S = |

* S (foreign saving) = dc‘)ng,vc‘)n chay vao (total inflow
of foreign funds) — dong von chay ra (total outflow of
domestic funds)

* Tuong tw véi trwong hop nén kinh te déng, trong
kinh t& m& tiét kiém cling can bang vai chi tiéu dau
tw
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3. THI TRUONG VON VAY

o Thi trwdng von vay (the market for
loanable funds) chinh la md hinh cung —
cau cla thj trwdng tai chinh

o Gilp chung ta hiéu:

Thi trwong tai chinh két noi tiét kiém —
dau tw nhw thé ndo

Chinh sach cua Chinh phu va céc tac
nhan khac anh hwéng toi tiét kiém, dau
tw va |ai suat
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3. Thi trwé'ng von vay

Gia dinh:
Nén kinh té déng, NX=0
Chi ton tai duy nhat mét kénh giao dich gitra
nguwoi tiet kieém va nguwoi di vay goi la thi trvong
von vay
Chi ton tai mét mre 1ai suat chung cho moi ky
han, moi loai tai san tai chinh
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3. Thi trwong von vay
Cung von vay xuat phat tw tiet kiém:
o Tiét kiém khu vuc tw nhan
e Tiét kiém khu vwc Chinh pha,
Néu > 0 (ngan sach chlnh phu thang dw)
lam tang tiét kiém qudc gia va cung von
vay
Néu < 0 (ngan séach chinh phd tham hut)
lam giam tiét kiém qudc gia va cung von
vay
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Pwéng cung von vay

Lai suat, r
Cung. S Mot su tang 1én
cda lai suat lam
tiet kiém tré nén
hap dan hon va
ma tang lwong
von cho vay

Lwong von vay , Q

26



3. Thi trwé'ng von vay
Cau von vay xuat phat tir dau tw:
= Cac hang vay von dé tra cho viéc mua sam
cac trang thiét bi , may maoc...
= Cac hé gia dinh vay von dé mua sam nha &
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Pwdng cau von vay

L&i suat giam lam cho
chi phi vay von giam,
tr do tang lwong cau
von vay

Cau,D

Lwong von vay, Q
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Can bang trén thi trwé’ng von vay

O Thi trwdng von vay hoat dong nhuw tat ca
cac thi trwong khac trong nén kinh té.
QCan bang cung — cau trén thi trrong

von vay quyét dinh mdc |4 suat
thwe té
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Can bang trén thi trwé'ng von vay

Lai suat, r

Cung von vay (S)

Cau von vay (D)

Q, Lwong von vay, Q
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4. Chinh sach cga Chinh phu tac dong
|én thi trrro'ng von vay

= Chinh sach khuyén khich tiét kiém
= Chinh sach khuyén khich dau tw
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Chinh sach 1: Khuyén khich tiét kiém

O Khi Chinh phl gidm thué danh vao tién I
tiet kiém giam khién cong chdng tang tiet
Kiém tai moi mure lai suat cho trwdc
¢ Duwdng cung von vay dich chuyén sang

phai
¢ L&i suat can bang gidm
¢ Lwong von vay can bang tang Ién
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Chinh sach giam tién |ai tir tiet kiém

Lai SUét, r Cung’ Sl SZ

1. Thué tr tién 1ai tiét
kiém giam lam tang

O [ ]
1 : dong co tiét kiem,
SRR RRRSURTRROTOTOTRIY SO SOTORR- dwong cung von vay
0

4% dich phai
2. ...|ai suat can X
bang giam. Cau, D,

0 $1,200 mmmp $1,600 Lwong von vay, Q

3. ...va lam tang lwong von vay can bang s



Chinh séach 2: Khuyén khich dau tw

o Khi Chinh pha gidm bét thué doi voi
doanh nghiép khi thwe hién dau tw mai,
cac doanh nghiép sé co xu hwdng mudn
vay von dau tw nhiéu hon tai méi muirc
|&i suat cho trudce
¢ Puwdng cau von vay dich chuyén sang phai.
¢ L&i suat tang lén
¢ Lwong von vay can bang tang lén
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Giam thué dau tu

6%

1

5%

2. ...Tang lai
suat can bang...

Cung, S;

1. Gidm thué dau tw
khuyén khich hanh vi
dau tw, dwong cau von
vay dich chuyén sang
phai

ooooooooooooooooooooooooooooooooooooooooooooooooooooo

ooooooooooooooooooooooooooooooooooooooooooooooo

$1,200 == $1,400 0

3. ...va tang lwong vbn vay can

bang trén thj trudng 35



BAI TAP

S& dung md hinh thj trwdng von vay phan
tich tac déng cua tham hut ngan sach Chinh
phu:
V& mo hinh & dang can bang ban dau.
Xac dinh dwérng nao sé dich chuyén khi
ngan sach Chinh phu tham hut.

Tac dong tdi lai suat va lwong von vay can
bang m&i nhuw thé nao?
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BAI TAP

Huwdéng dan:

o Chinh phl phai vay mwon dé tai tro
cho thd&m hut nén lam gidm nguén
cung von vay trén thi trwdng von vay

¢ Puwdng cung von dich sang trai.
¢ L&i suat can bang tang.
¢ Giam lwgng von vay can bang trén thj trwdng
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Tac dong cua tham hut ngan sach

Chinh phu

6%

1

5%

2...tang lai suat
can bang

0

oooooooooooooooooooooooooooooooooooooooooo

S,

Cung, S;

1. Tham hut ngan

............................ : SéCh Chllnh phl'] Iém

giam lwgng cung trén
thi trwdng von vay

Cau, D,

$300 '- $1,2oo Q

3...va lam gidm lwong vbn vay can

bang
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Tham hut ngan séach Chinh phu, lan at
dau tw va tang trwéng trong dai han

o Tham hut ngan sach tang lam giam kha
nang tiép can von vay cua khu vuc tw
nhan.

o Pay dwoc goi la hiéu wng lan at -
crowding out effect.

o Tham hut ngan sach co thé lam gidm toc
do tang trwdng va mec song cla nguoi
dan trong twong lai.
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