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Tai chinh tién t¢ Chwong 7: Thi truwong tai chinh

1 GIOI THIEU TIET HOC
1.1 Vi tri

- Pay Ia tiét hoc thir 01 cta chuong 7 — “Thi truong tai chinh va céc to chirc
tai chinh trung gian”, nim trong ndi dung hoc phan “Tai chinh tién t&”.

1.2 Ngi dung
Tiét hoc s& trinh bay nhitng ndi dung cha yéu sau:
- Khi quat vé thi truong trong nén kinh té hién dai.
- Thi truong tai chinh
+ Sy can thiét va co s¢ hinh thanh Thi trudng tai chinh.

+ Khdi niém vé Thi trudng tai chinh. (diéu kién hinh thanh; ddi twong,
cong cu, chu thé tham gia hoat dong trong thi truong tai chinh)

+ Chtric nang va vai tro cua Thi trudng tai chinh.
+ Phan loai Thi truong tai chinh. (Mot sb can ctr dé phan loai TTTC)
1.3 Y nghia

Tiét hoc cung cip cho sinh vién nhitng khdi niém va hinh dung co ban vé sy
hinh thanh va hoat dong ctia Thi trudng ti chinh trong hé théng tai chinh. Pong
thoi, tir viéc chi ra nhitng chirc nang, vai trdo cua Thi truong tai chinh, sinh vién c6
thé nim duoc nhitng hiéu biét co ban vé sy van dong cua cac nguén tai chinh
(ngudn vbn) giita cdc chit thé trong nén kinh té quéc dan.

2 CHUAN BI TIET HOC

2.1 Gido vién

- Chuong trinh giang day: H¢ cao dang.

- Bé cwong mén hoc, bai giang, sach gido trinh.
- Phuong phdp danh gia: kiém tra kién thirc.
2.2 Sinh vién

- Séch gido trinh, hoc liéu, sach tham khao.

- Chu dong nghién ctru va tim hiéu nhitng ndi dung lién quan dén bai hoc tir
thuc té.

2.3 Phwong thirc truyén tai
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- GV truc tiép giang day trén 16p, hudng dan SV nghién ctru va giai dép
nhiing thic mic.

- SV tudn thi gio hoc, tich cuc dén 16p nghe giang, chuan bi bai hoc.

- Phuong tién trinh bay: Bang, phan.

3 TIEN TRINH LEN LOP (45 phuit)

3.1 On dinh t6 chitc 16p hoc

- Kiém tra si sb 16p hoc: s6 luong dén 16p; s luong véng (tén, 1y do...)
- Noi dung nhic nhd (néu c6).

3.2 Kiém tra bai cii

3.3 Ké hoach bai giang méi

- bt van d¢; lién hé v6i nhitng ndi dung 1y thuyét c6 lién quan.

- Gi6i thiéu nhitng van d& s& tap trung 1am rd trong tiét hoc.

- Trinh bay noi dung tiét hoc: Thi trudng tai chinh (Piéu kién, co s¢ hinh
thanh; Khéi niém; Ddi twong, cong cu, chu thé...)

- Tong két tiét hoc: Nhitng ndi dung di nghién ctru; M6 rong van dé...

- Giao nhiém vu tim hiéu trudc bai hoc: Tai san tai chinh.

4 TU PANH GIA TIET HOC CUA GIANG VIEN
- Vé ndi dung:

- Vé phwong phap:

- Vé thoi gian:

- Vé sinh vién:

Ha Noi, ngay 28 thdang 12 nam 2012

Khoa thong qua Ngudi soan bai
(ky va ghi ro ho tén) (ky va ghi 16 ho tén)
Pinh Manh Diing

Dinh Manh Diing 2



PHAN II: NOI DUNG BAI GIANG

Tén hoc phan: Tai chinh tién té
Chuong 7 — Thi truong tai chinh va cdc t6 chire tai chinh trung gian
Noi dung bai giang: Thi truong tai chinh
Thoi lwong tiét hoc: 01 tiét ~ 45 phiit
Trinh bay: Dinh Manh Diing
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CHUONG 7: THI TRUONG TAI CHINH
VA CAC TO CHUC TAI CHINH TRUNG GIAN

7.1 THI TRUONG TAI CHINH
7.1.1 Su cén thiét khach quan va co sé hinh thanh Thi truong tai chinh

O céc tiét hoc trudc, chiing ta da tim hiéu vé: thé ndo 1a tai chinh va ngudn tai
chinh? Hé thong tai chinh 1a gi va cdc khau (bd phan) nam trong hé thong tai chinh?
(> ¢6 thé yéu cau sinh vién nhic lai — kiém tra bai cii)

H¢ théng tai chinh

TRUNG GIAN
TC

TAI CHINH HO
GIA PINH

TAI CHINH
DOANH NGHIEP

Sw cdn thiét = Yéu cau hinh thanh

Khi san xuét va trao d6i hang héa chua phat trién = san xuét con mang tinh
gian don, cdc hoat dong kinh té khéng doi héi mot luong vén qud 16n > céc chu thé
san xuat (cung ung) hang héa va dich vu c6 thé tu dap ung.

Dong thoi cac cd nhan trong xa hdi c6 xu hudng cat trit tai san (tich 1y gian
don) dé lai cho con chau doi sau...

Khi san xuit va trao doi phat trién ca vé chiéu rong va chiéu siu, cdc hoat
dong dau tu véi quy mo ngay cang duoc md rong thi cdc chu thé trong nén kinh té
(cac bo phan trong hé théng tai chinh) tham gia vao céc hoat dong kinh té - tai chinh
v6éi myc dich riéng cia minh (muc dich cua Nha nudc? cia Doanh nghi¢p? cua ho
gia dinh? cta to chtic xd hoi?...) s& phét sinh nhirng tinh trang du thira hay thiéu hut
ngudn tai chinh (ngudn vén). > Vi du.
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Thuyc té do6 dat ra yéu cau la phai c6 mdt “kénh giao dich” (duong di hay dia
diém) cho cac dong chdy vé von, dé bén c6 nhu cau vé von gap g& va thoa thuan véi
bén s& hitu nguon cung ve von, tir d6 dap tng va lam théa man cac bén.

Thi trwong Tai chinh va Trung gian tai chinh

TC gién tiép

Cdc To chirc
Trung gian tai chinh

v

A\ 4

Nguoi co Nguoi can

von/ cho vay von/ di vay

- Gia dinh Thi truong - Gia dinh
-Congty [T~ Tai chinh "| - Congty
- Nha nudce - Nha nuéc

- Nudce ngoai - Nudc ngoai

—> Dong Vén

Co s6 hinh thanh

Su két ndi gitra cung va cau vé vén dau tu dién ra dudi nhiéu hinh thirc:
- Tin dung tryc tiép;

- Tin dung trung gian (NHTM, Cong ty tai chinh...)

- Phéat hanh Chtng tur ¢6 gia

7.1.2 Khai niém vé Thi truong tai chinh

“Thi truong” 1a gi? - (Theo kinh té hoc) noi gap g0 (xac dinh hoac khong
x4c dinh vé mat dia 1y) giita ngudi mua (cau vé hang héa) va nguoi ban (cung vé
hang héa) dé chuyén giao hang héa, dich vu trén co s gid ca va phuong thiic thanh
todn dugc thoa thuan gitra cac bén.

Diéu kién xudt hién thi truong:
- Phén c6ng lao dong xa hoi;

- Céc chu thé kinh té doc 1ap vé6i nhau.
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Hiéu nhu trén, “Thi truong tai chinh” - noi gdp g& gitra cung va cau “hang

29

héa” tai chinh dé chuyén giao quyén st dung trén co so gid cd va phuong thic

thanh toan duoc thoa thuan.

Vi du vé “hang héa” tai chinh duoc trao d6i?

> KN: TTTC la noi dién ra cdc hoat dong trao d6i, mua ban quyén sir dung
cdc ngudn tai chinh théng qua nhitng phuong thirc giao dich va coéng cu tai chinh
nhét dinh.

“Thi truong tai chinh” 1a mét bd phan cua “Thi truong hang héa” néi chung,
chuyén biét vé loai “hang héa tai chinh” - Piéu kién hinh thanh TTTC? (goiy SV
tra 101)

- Nén KT hang héa phat trién, tién t& 6n dinh voi mic d6 lam phdt c6 thé
kiém soét dugc.

- Céc cong cu cua TTTC phai da dang.
- Hinh thanh va phat trién hé thong trung gian tai chinh.

- X4y dung va hoan thién hé thong phdp luat va cin c6 td chic quan 1y cua
Nha nuéc dbi voi TTTC.

- Phai c6 co so vat chat ki thuat va hé thong thong tin kinh té.

- C6 @6i ngii cdc nha kinh doanh, nha quan 1y c6 kién thirc va nghiép vu
chuyén mon tt vé TTTC va c6 luc lwong dong dao cdc nha dau tu.

Bén canh d6, dé tao lap dugc mot TTTC s6i dong, trén thuc té can c6 su két
hop ctia nhiéu yéu td, trong d6 ¢6 3 yéu té co ban:

- Pbi twong cua thi truong tai chinh: 12 nhimg ngudn cung ciu vé von trong
x3 hoi cua cdc chu thé kinh té nhu Nha nudce, doanh nghiép, céc td chirc xi hoi, cdc
dinh ché tai chinh trung gian va cong ching. (Hay d6i twong 12 quyén str dung cdc
ngudn tai chinh)

- Cong cu cua thi truong tai chinh: day 1a ngudn sdng cho hoat dong cua thi
treong, bao gdm: cong trdi nha nudc, ching khodn do doanh nghiép phét hanh, trai
phiéu cong ty, tri phiéu cta cdc dinh ché tai chinh trung gian va céc loai gidy t& c6
gid khdc: séc, ky phiéu,... (Hay con goi 1a cdc ching khodn: 1 cic CTCG duéi dang
gidy to hodc ghi trén hé théng dién tir xdc nhan quyén hop phép cta ngudi sé hitu
CTCG d6 dbi véi ngudi phat hanh).

- Chu thé cua thi trudng i chinh: day 1a nhitng phdp nhan va thé nhan dai

dién cho nhitng ngudn cung va cau vé von nhan rdi tham gia trén thi truong tai
chinh. (NHTM, Cong ty TC, Cong ty bao hiém, Qiiy dau tu...)

Dinh Manh Diing 3



Tai chinh tién t¢ Chwong 7: Thi truwong tai chinh

7.1.3 Chirc nang va vai tro cia TTTC
Chirc nang cia TTTC:

- Khoi théng cdc ngudn tai chinh va dan vén cho nén kinh té: = 1am cho cic
ngudn tién nhan rdi trong xa hoi, dudi tic dong ciia TTTC s& duoc van dong dé ddp
g cdc nhu cdu can vén trong san xuét ciing nhu tiéu dung. (dua von tir ndi thira
dén noi thiéu)

- Kich thich tiét kiém va dau tu: = lam cho t0 chirc va cd nhan trong xa hoi
cO gang tiét kiém dé tao ra mot khodn tién tich lily va né dugc st dung dé dau tu
cho moi t6 chure, ¢4 nhan trong nén kinh te.

- Po ludng stc khoe ciia nén kinh té: = Hoat dong cua TTTC phan dnh hiéu
suat va hiéu qua hoat dong cta nén kinh té, qua d6 c6 thé danh gid sirc khoe cia nén
kinh té, thong qua TTTC.

Vai tro cua TTTC:

- Thu hdt va huy dong ngudn tai chinh cho d4u tu phat trién kinh té;
- Nang cao hiéu qua st dung ngudn tai chinh;

- G6p phan thuc hién chinh séch tai chinh, tién té ctia nha nudc.
Thi trudng tai chinh c¢6 3 chirc ning kinh té co ban sau:

7.1.4 Phan loai thi truwong tai chinh

Can ctr vao nhiing tiéu thirc khac nhau s€ c6 nhiing cach phan loai thi truong
tai chinh khac nhau.

* Cdn cir vao phwong thirc huy dong nguén TC, TTTC duoc chia thanh 2
loai, d6 1a Thi truong ng va Thi truong von ¢ phﬁn.

- Trén thi trudng cdc cong cu ng, nguodi can von trong vai tro nguoi di vai sé
cam ket tra 1ai, ky han thanh todn va hoan tra ng goc khi phat hanh céc cong cu ng
dé huy dong von.

- Trén thi trudng von cb phan, ngudi can von thuong 1a cdc doanh nghiép,
kéu goi sy lién két von tir cdc nha dau tu ciing tham gia véi tu cdch 1a nhitng ngudi
ddng so hitu s& cing chia sé thu nhap rong va tai san ctia doanh nghiép.

MGdi hinh thirc huy dong c6 nhing loi thé va mirc do rui ro riéng, tiy theo
nhirng dk khich quan nhét dinh ma cdc chi thé phét hanh cling nhu nhitng nha dau
tu s& chon loai thi trudng thich hop dé tham gia.
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* Cdn cik vao co cdu to chirc va hinh thirc phdt hanh, TTTC duoc chia
thanh 2 loai co ban: Thi trudng so cip va Thi trudng thi cap.

- Thi trudng so cdp 1a noi ma cdc CTCG duoc phdt hanh va ban cho ngudi
mua dau tién. N6i cach khdc, ddy 1a TT cung tmg céc cong cu tham gia trén TTTC.

- Thi truong thire cdp 12 noi mua va ban nhimng CTCG dang luu hanh, dép
g cho nhu cau chuyén nhugng von dau tu, tir 6 tao nén tinh thanh khoan cho céc
cdng cu trén thi trudng, gép phan ting stc thu hit ddi véi cong chiing tham gia trén
TT nay.

* Cdn cik vao tinh chdt phdp 1y, TTTC duoc chia thanh 2 loai, d6 1a TTTC
chinh thtrc va TTTC khong chinh thue.

* Cdn cir vao thoi gian van dpng ciia von (hay ky han thanh todn cua céc
CTCG trén TT), TTTC dugc chia thanh 2 loai: Thi trudng tién t& va Thi truong von.

- Thi trudng tién t& 12 TT c6 thoi gian ludn chuyén vén khong qua 1 nam, véi
hinh thirc tai tro vén dic trung 12 tai tro gidn tiép, thong qua hoat dong cua céc
NHTM - 1a nhitng trung gian tai chinh giit vai trd quan trong trong nén KTTT.

- Thi trudng von 1a TT cung cap tai chinh cho nhirng du 4n dau tu dai han,
v6i hinh thire tai tro tryc tiép cic chi thé c6 nhu cau s& chii dong phat hanh ching
khodn trén thi trudng dé huy dong, cic cong cy cua thi truong von c6 thoi gian ddo
han trén 1 ndm nén ciing thudong cé do rui ro cao hon.
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