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+ Huy dong tai chinh qua trung gian:

+ Tai chinh dwoc huy ddng va phin bé théng qua cac t6 chirc tai chinh
trung gian.

* Cdc trung gian tai chinh phén tan rui ro khi cip tin dung cho nhiéu
dw 4n khac nhau va dat dugc loi thé kinh té theo quy mo.

» Huy dong va phan b6 von qua ngan hang la can thiét khi thong tin vé
kha nang tin dung cua cic déi twong vay vén cé thé dé dang dwgc
dién gidi, nhwng lai ton kém méi cé dworc.

+ Huy ddng tai chinh trwc tiép:

+ Tai chinh dwgc huy ddng dwéi hinh thirc ban chirng khoan truec tiép
cho nguoi tiét kiém trén thi treong.

+ Néu c6 nhiéu y kién khic nhau vé trién vong ctia doanh nghiép thi tai
chinh truec tiép 1a cach thitc t6t hon trong viéc cho phép tirng nguoi
cip von cu thé c6 thé tw lwa chon co hdi dau tw ma minh wa thich.

+ DE tai chinh truc tiép hoat dong tot, chirng khodn phai cé tinh thanh
khoan cao.

» Ngan hang doéng vai tro trung gian gitta nguoi tiét
kiém va nguoi vay.

« Do nguwoi giti tién khong thich rdi ro va tién gt c6
ky han ngan, nén ngan hang thuong cho vay ngan
han va tdp trung vao nhirng doi twgng an toan.

» Nguoi giri tién tai ngan hang c6 duoc do an toan cao
hon nhwng 1ai suat nhan dwoc cling thap hon.

» DOi véi ngdn hang:

* Khd ning mit mot s6 khoan cho vay nhung van phai
thwc hién nghia vu hoan tra lai cho ngwoi tiét kiém.

» Lai trd cho nguoi tiét kiém thap hon 13i cho vay.

» Cung cip dich vu thanh toan.
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Ngén hang va thi trudmg chimg

khodm s ly riii ro khéc nhau

£

gitra nguwoi ti€t kiém va nguwoi di vay.

+ Co hoi dau tw dwoc chi nhé thanh nhiéu chirng
khoan va ban cho nhiéu loai nha dau tw khac

nhau.

£

Pa dang hod diu tw dé tranh rui ro.

£

Thi trweong chirng khodn 1a ciu nodi truc tiép

Ngwoi mua chitng khoan dworc loi/bi thiét néu
cong ty phat hanh chirng khoan c6 13i/16 nén
doi hoi mirc loi tiec cao hon dé bu dap rdi ro.
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Tin dyung nfi &la sv. vin hod th] trudng clia
Viét Nam so sénh véi cdc nude (% GDP)
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+ Cac t6 chic tai chinh trung gian cai thién viéc
chiém linh théng tin vé doanh nghiép, mirc do
ki€m soat doanh nghiép ctia chl ng, viéc cung
cip cac co ché gidm rui ro va huy dong von.

+» Hé théng tai chinh dwa vao TTCK khong hiéu
qua trong viéc chiém linh thong tin:

* Cac thi trwong da phat trién tiét 16 théng tin mot
cach nhanh chéng nén cic nha diu tw khéng quan
tAm dén viéc tim hiéu, lwa chon cac co hoi dau tw.
Con ngan hang c6 thé thwc hién diu tw ma khong
phai tiét 16 ngay thong tin (Stiglitz 1985)
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« TTCK khong 1a co ché hiru hiéu dé kiém soat doanh
nghiép:

» Thong tin ndi gian: Nhitng ngwoi bén trong biét nhiéu
thong tin hon nhitng ngwoi bén ngoai doanh nghiép.
Tham chi, HPQT c6 thé chiu sw diéu khién cua ban giam
déc va khong dai dién cho quyén lgi cia c6 dong.

» Thi trwong véi tinh thanh khodn cao cé thé khuyén
khich hoat dong mua, chiém hiru cong ty ma trong mot
s6 treong hop co6 thé gy tac dong bat loi cho xa hoi.

x Tinh thanh khodn cao lam phan tan co ciu s& hiru va
gidm khuyén khich giam sat doanh nghiép cta tirng chu
s& hiru.
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» Hé thong dwa vao thi tredng cung cap nhiéu cong cu dé quan ly
rai ro: vira phu hop cho nhitng giao dich tiéu chuin va cho
nhitng giao dich riéng biét cta tirng nha dau tu. Trong khi do, hé
thong dua vao ngan hang chi c6 thé cung cap nhitng giadi phap
quan ly radi ro co ban (cho du cé chi phi thap).

» Trong hé thong dwa nhiéu vao ngin hang, cadc ngin hang co thé
c6 qua nhiéu anh hwéng téi doanh nghiép, tir dé tao co s& dé
budc doanh nghiép phai tra phi nhiéu hon.

» Ngdn hang c6 xu hudéng gioi han hoat dong cho vay trong cac du
an an toan va do vay co thé bop nghet cac co hoi doi mai va tang
trwdng cua doanh nghiép non tré rui ro cao.

» Ngan hang c6 thé cau két véi doanh nghiép, gitp gidm déc doanh
nghiép gitr vi tri cho du quan ly kém.
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hoan hao trén thi truong tao nhu cau phai
_p dong tai chinh, thi trwdng va trung gian tai

béi lai, cac thanh vién khac nhau ctia hé thong tai chinh cung cap
cac dlch vu tai chinh: huy dong von, danh gia duw an, kiém soat
doanh nghiép, quan ly rdi ro..

Nhiém vu ctia hé thdng tai chinh la cung cip cac dich vu tai
chinh, qua ngan hang hay qua thi truong.

Thi trwong va ngin hang cé thé cung cip cung mot dich vu hay
nhitrng dich vu b6 sung lan nhau.

Vi du, TTCK c6 thé tang tinh canh tranh trong viéc cung cap cac
cong cu kiém soat doanh nghlep va c6 thé glam nhitng tac dong
tiéu cuc do quyen lwc quéa cao cua ngin hang giy ra khi cung cip
nhitng kénh dau tu thay thé.

ag K9 & 2 gL eaA  _ g
Mot s0 ket quéd nghién ciru

Két qua ung ho quan diém dich vu tai chinh:
« Ca tai chinh qua ngan hang 1an qua thi treong déu thic
dy tang trwdng kinh té.

+ Doanh nghiép & nhitng nén kinh té thanh cong thuong
st dung ca ngan hang va TTCK dé huy dong vén phu
hop v&i diéu kién cu thé ctia minh.

Xu huéng tang ty 1€ tai chinh qua thi truong so voi
tai chinh qua ngan hang véi mirc do phat trién kinh
té khong pha1 la quan hé nhan qua.

Khac biét vé co ciu tai chinh (dwa vao thi trwong sv.
ngan hang) khong giai thich dwoc nhitng khac biét
ve toc do tang trwong gitra cac nwéec.
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Chi s0 phét trién tai chinh
Financial Development Index)

Chi s6 phat trién tai chinh

Piéukién vé Trung gian tai chinh Ti€p cdn tai chinh
chinh sdch va thé ché

1. Méi truong thé ché 4. Dich vy tai chinh ngin hing 7. Tiép can tai chinh
2. Méi trudng kinh doanh 5. Dich vu tai chinh phi ngin hang
3. On dinh tai chinh 6. Thi tridng tai chinh

o ¥ )

Nha hoach dinh Cac trung gian Nguoi s dung
chinh sich tai chinh vén cubi cing

Ngudn: World Economic Forum, 2011

hét trién tai chinh 2010-2011

2011 2010 szl:ua‘rwe Change e 30 3
Country/Economy rank rank (1-7) __inscors Chile 21 30
Hong Kong SAR 1 a 516 +0.12 Jordan 32 29
United States 2 1 515 4002 Poland 33 E
United Kingdom 3 2 5.00 —0.07 Czech Republic 34 a3
Singapore 4 3 497 —0.08 Thailand L kT
Australia 5 5 493 _008 India 36 7
Canada 6 6 486 011 Panama 37 39
Netherlands 7 7 471 004 Slovak Republic 38 36
Japan 8 3 471 005 Russian Federation 29 40
Switzerland 9 8 463 009 EE -y =
Norway 10 15 452 40018 Mexico an 43
Sweden 1 12 451 —0.09 IUITED a2 a
France 12 n 448 019 Turkey 43 42
Belgium 13 10 438 —0.26 Philippines 50
Bermany il 13 433 018 Colombia 15 47
Denmark 15 16 4.30 +0.00 mEiEE 5 48
Malaysia 16 17 424 +0.04 Hungary a7 a5
Spain 17 14 424 —0.18 Tunisia a8 nfa
Korea, Rep. 18 24 413 +0.13 Egypt 19 38
China 19 22 412 +0.08 Vietnam 50 6.
Austria 19 FRY] _g.08 Indonesia 51 51
Finland bl 20 an —0.01 Romania 52 a
Ireland 2 12 410 009 Argentina 53 52
Saudi Arabia 22 26 390  +0.02 Ukraine 54 53
Bahrain 24 22 390 010 Pakistan 55 54
United Arab Emirates 25 21 3.89 —0.16 Bangladesh 56
Israel 26 27 3886 +0.01 Tanzania 57 nfa 255 nfa
Italy bl 25 385 —0.11 Bhana 58 n/a 255 nfa
Kuwait 28 28 373 +003 Venezuela 59 55 244 012
South Africa 29 32 364 +0.11 Migeria 60 57 244 +0.03

Ngudn: World Economic Forum, 2011
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Ty do hoé tai chinh va phét trién
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Ngubr: Ross, Levine, and Sara Zery s O

Thi trudmg chimg khoén Viét Nam

» 11/1993: Thanh lap Ban nghién ctru xay dwng va phat trién thi truong vén thuoc NHNN:

+ Nhiém vu: Nghién ctru, x4y dwng dé an va chufn bi cac diéu kién dé thanh 14p TTCK.

+ Phdi hop véi B Tai chinh: nghién citu cic linh vuc lién quan dén hoat dong cta TTCK, tim
hiéu cac m6 hinh TTCK cac nuwéc trong khu vue va thé gidi, dé xuidt md hinh TTCK Viét Nam, dao
tao kién thirc va nhan luc.

09/1994: Thanh 14p ban soan thao Phap lénh vé chirng khodn va TTCK.
06/1995: Thanh 14p Ban Chuin bj t& chirc TTCK:

+ Nhiém vu: Soan thdo van ban phdap luat vé chirng khoan va Nghi dinh thanh 1ap UBCKNN; chuin
bi co s¢ vat chit, doi ngii can bo quan ly nha nuwdc, quan ly thi trueong, kinh doanh vé chirng
khodn; hop tac véi cac nude va td chirc qudc t& dé xay dwng va phat trién TTCK Viét Nam.

« 11/1996: Thanh lap Uy ban Chirng khoan Nha nwéc: La co quan truc thudc chinh pha
thwc hién chirc ndng t8 chirc va quan ly nha nwdc vé chirng khoan va TTCK.

s 07/1998: Thanh lap hai trung tam GDCK tai Ha N6i va TP.HCM

» 07/2000: Khai trwong Trung tdm Giao dich chitrng khodn TPHCM (tir 08/2007: ddi tén
thanh S& GDCK TP.HCM)

s 03/2005: Khai trweong Trung tdm Giao dich chirng khoan Ha Noi (tir 01/2009: déi tén
thanh S& GDCK Ha Noi)

s 02/2004: Chuyén UBCKNN vao Bd Tai chinh

« 07/2005: Thanh lap trung tam lvu ky cht’rni khodn Viét Nam

®

®
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Toan thi truong  C6 phiéu Chitng chi Trai phiéu
S0 Ll 352 302 5 45
niem yet
Ti trong (%) 100 85,80 1,42 12,78
fjoiluong 13.933.772,48  13.574.183,91 276.099,29 83.489,28
niém yét (nghin)
Ti trong (%) 100 97,42 1,98 0,60
Gia triniémyet 1,704 76013 135741.83913 276099290  9.221.928,10
(triéu dong)
Ti trong (%) 100 91,89 1,87 6,24
F
A e A A
Quy md niém yéet HNX
poanh Cophidu  Tréi phidu UPCoM
truong

S6 chiing

Kkhoan niém 1.036 393 510 iEe

yét

Tong khoi

lrong niém 11.456.406,67  7.979.437,08  1.691.736,62  1.785.232,98

yét (nghin)

Tong gia tri

niém yét (triéu  266.820.362,54  79.794.370,76 169.173.662,00  17.852.329,78

dong)
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Chi g6 UPcoM
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Kha nang ti€p cin tin dung
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Ngudn: World Economic Forum, Executive Opinion Survey, 2010-2011
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Von hod th] trudmg clia cc cOng ty niém yét
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Ngudn: World Bank data

Gi4 tr] b phifu giao dich ctia céc cdng ty niém yét
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Von @iu tw gidn tiép &8 vio rong so véi GDP
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Ngudn: World Bank data

Di&n bién th] trwimg chitng khodn
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Ty trong giao dich céc nganh trén
TTCK Viét Nam

Tai HSX Tai HNX
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Ta B Hing VAt Cing Cong Dich Dich Yt DA Tii Cong BAt Dich VAt Hang Ddu Dich Cong Yié
chinh déng téu Héuco nghé nghiép vutiéu wu khi chivh nghiép dong vy liguco tiéu  khi vytiéu nghé
s ding ban ding cdng san cong Dban ding ding
cdng eng

Nguon: BVSC

8\

Giao dich clia nha dfu tw nwéc ngodi

Ty trong GTGD ctia nha Giao dich ctia nha DPTNN trong
DPTNN/GTGD toan thi trweong cac thang tai HSX
- ’ 8,000
- OMug EBan 6,000
3% 4,000
30% 2,000
2%
20%
(2,000)
15%
- (4,000)
5% (6,000)
” TN IR TBYT T
TU WO T R B HUT T WM DINN - EEBamBINN -~ Chéshkch

Nguon: BVSC
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Uu déi thué cho cac doanh nghiép niém yeét,
cong ty chirng khoan, nha diu tw (to chikc,
ca nhan)

Gi&i han sé& hiru cia nha dau tw nwéc ngoai
Phat trién thi treong co phiéu va c6 phan
hoa doanh nghiép nha nuéc

Tang tinh thanh khoan cho thi trwong:
* M nhiéu tai khoan giao dich
Giao dich trong ngay
Cam c6 chirng khodn
Giao dich ky quy (margin trading)
+ Kéo dai thoi gian giao dich
Phén khic niém yét:
+ C6 can thiét ton tai song song hai S& GDCK nhw hién nay?
+* UPcoM?
Phéan nganh va cic chi s6 chirng khoin
Quan tri cong ty va diéu 1é nha dau tw
Ha ting ky thuit:
* Luat Chitrng khoan: bdo vé cd dong thiéu sd; cong b thong tin va ché tai;
ban khéng chitng khoan; cong cu phai sinh.
+ UBCKNN: doc lap hay phu thudc?

¥*

¥*

¥*
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