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NOI DUNG NGHIEN CUU

1. Giéi thiéu tdng quan

2. Hé thong héa cic 1y thuyét tai chinh —
tién té

3. Thyc tién phat tri€n linh vuc tai chinh —
tién t& & Viét Nam

4. Hoinhap & toan cau tai chinh
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G161 THIEU TONG QUAN

1. Tiép can pham tru tai chinh
2. Tiép can pham tru tien té
3. Mo1 quan hé
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Pham tru tién té

Céc nha kinh t€ dinh nghia tién (Money) nhu 13 bat
ct nhitng gi néi chung duge chidp nhin trong thanh
toan hang héa va dich vu hoéc thanh toan cac khoan
ng (Mishkin, 2007): ti€én gidy, tién kim khi, séc,
chitng chi ti€t kiém...
= Khdiniém trén dugc ti€p can trén khia canh cung tién.
___ Dinh nghia tién cla cdc nha kinh t& dugc hi€u theo
nghia rdng hon => Xuit hién khdi niém tinh
16ng/tinh thanh khodn cia tién té.
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Pham tru tién té

Tién té c6 c4c chidc ning:
= Phuong tién trao doi
" DPon vi tinh todn
= CAt tri¥ gid tri
= Thanh todn cac khoan ng

=>Phuong tién trao doi 12 chic ning gitp dé
phan biét tién c6 tinh 16ng cao vébi cdc tai sdn
tai chinh (cd phiéu, trdi phiéu...)
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Pham tru tién té

Po luong khoi tién (tinh 16ng):
= M,: Khoi tién co sé (do NHTW cung
ung)

= M;: M+ tién gdi phat hanh séc

= M,: M,+ tién g6i c6 ménh gia nhd...

= M,: M,+ tién g6i c6 ménh gia 16n ...
T M, -> M, tinh 16ng tién té gidm dan; va
caic NHTM tham gia vao qua trinh tao ra
cac thanh phan cda khoi tién.
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Pham tru tai chinh

Khoa hoc tai chinh la khoa hoc nghién ctu
qudn ly cdc nguon luc da duoc tien té héa.
Tai chinh thudc linh vuc phan phoi => c6 thé
nhén thic tai chinh qua cac hoat dong:
* Quan ly nguon voén (huy dong von, lua
chon c4u trac von...)
* Quan ly tai san (Xay dung va quan ly
danh muc dau tu, dinh gia tai san, quan
tri rui ro.. )
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Pham tru tai chinh

Financial resource

N

Financial resource

Finance
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Pham tru tai chinh

Dua vao 1y thuyét tro chai (Game theory) va thiét
1ap thé ché (Mechanism Design), cidc hoat dong
tai chinh dugc hinh thanh trén co sG tuong tac cua
c4c yéu to:

Ngudi chdi ( Players).

Gia tr1 gia tdng (Added values ).

Quy tic (Rules); chién thuit (Tacties).

Pham vi (Scope).

ws=> 5 y€u to d6 hop thanh PARTS ;



Pham tru tai chinh

Cin ct vao chd thé tham gia, hoat dong cida tai
chinh dugc phan tach thanh:

Tai chinh chinh phu (tai chinh cong).

Tai chinh cong ty.

Tai chinh — ngan hang (goi tit 1a khu vuc
tai chinh).

Ta1 chinh ca nhan.
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Moi quan hé
tién té va tai chinh

= Tién -> qua hoat dong cia tai chinh: Tich
tu/ tip trung => nguodn tai chinh (ning luc
tai chinh) => tai trd cdc du 4n dau tu.

= C4c ngudn luc tiém ning phdi trdi qua
trinh ti€n té héa => nguodn tai chinh.
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Moi quan hé
tién té va tai chinh

Céc hoat dong tai chinh lam téng ( giam) gia tri
tien té cua cac nha dau tu, chu thé quan ly tai
chinh...

Cac nha dau tu
$1 $
Cac cong ty

Chuc nang tai chinh

/ \
San xuat san pham Thi trudng tai chinh
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HE THONG CAC LY THUYET TAI CHiNH - TIEN TE

1. Ly thuyét tai chinh cong

2. Ly thuyét lién quan dén tai chinh coéng
ty.

3. Ly thuyét tién té
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Ly thuyét tai chinh cOng

Tai chinh cOng co vai tro:
Khic phuc thit bai thi truGng
T4i phan phoi thu nhap x4 hoi
Chinh sich tai khéa 13 cong cu On dinh kinh
t€ vi mo/chu ky kinh t€ => tic dong vao tai
chinh cOng ty, khu vuyc tai chinh va tai chinh
c4 nhan.
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Ly thuyét tai chinh cOng

Khoa hoc tai chinh c6ng nghién cuu: chinh sach
st dung cong cu thué€ va chi tiéu tdc dong vao
nén kinh t€.
Ly thuyét chi tiéu cong (cung ciAp hang hoa cong,
phan bo t61 uu ngudn lyc...).
Ly thuyét ddnh thué.
Ly thuyét qudn tri cong (Ly thuyét Bing di€m
can bang - Balance Scorecard, 1992...).
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Ly thuyét tai chinh cOng

Ngay cang c6 su giao thoa vé cdc ¥ tudng giita
ly thuy€t trong linh vuc tai chinh c6ng (vi mo)
va 1y thuyét trong linh vuc codng ty, ngan
hang...

Cé6 thé minh hoa qua 1y thuyét Bidng di€ém can
bing — cOng trinh vi dai nhit cua Kaplan
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Ly thuyét tai chinh cong




Cdc ly thuyét tai chinh cong ty

Su tién hoa ly thuyét lién quan dén tai chinh
cong ty dugc chia thanh 3 nhém:

= Ly thuyét ca (Old finance).

= Ly thuyét hién dai (Modern finance).

= Ly thuyét méi (new finance).
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Cdc ly thuyét tai chinh cong ty

Ly thuyét ct (Old finance):

= Chu dé (Theme): Phan tich bang bdo cdo tai
chinh va ban chat cta cong cu ng tai chinh

= Mo hinh (Paradigms):

= Phan tich bang bao cao tai chinh (Graham & Dodd,
1951)

= DPanh gia luat phdp lién quan dén sat nhip va mua

lai cong ty cing nhu quan tri phd sdn va tdi co ciu
(Dewing, 1953).

= Neén tdng: K& toan va phap luat.
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Cdc ly thuyét tai chinh cong ty

Ly thuyét hién dai (Modern finance):
= Chu dé (Theme): Pinh gia dua vao hanh vi kinh
t& hop 1y
= Mb6 hinh (Paradigms):
= T6i uu héa danh muc diu tu (Harry Markowits,
1952, 1956).
= Ly tlr)luyé’t khong thich hop (Modigliani & Merton,
1958).
= Mo hinh dinh gia tai san von (CAPM) (Bill Sharpe,
Foln Lintner & Jan Mossin).
= Ly thuyét thi trudng hiéu qua (Eugene Fama, 1970)
= Neén tang: Kinh t€ hoc tai chinh
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Cdc ly thuyét tai chinh cong ty

Ly thuyét méGi (New finance):
= Chu dé (Theme): Thi truong khong hiéu qua
» Mo hinh (Paradigms):

= Lai suat ky vong (Haugen)

= Rui ro (Chen, Roll &Ross - Arbitrage pricing theory,
1986).

= M6 hinh hanh vi (Kahneman & Tversky, 1940)
= Neén tang: Thong ké, kinh t€ lugng va tam ly
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Ly thuyét tién té

= Ly thuyét ciu tién té
=  Thuyét dinh lugng (Fisher -1911)
=  Thuyét vu thich tinh 16ng (Keynes — 1936)
= Thuyét dinh lugng hién dai cua Friedman (1956...)
= Mo hinh ISLM phoi hop chinh sach tai khéa &
chinh sach tién té (Keyess)
= Ly thuyét tién té va lam phat..
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THUC TIEN G VIET NAM

» Tai chinh cong

= Tai chinh cong ty

» Tai chinh — ngdn hang
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Tai chinh cong

Nhiing thay doi va phat trién:

2/7/2009

Phan biét khu vuc cong va khu vue tu
Luat ngan sach nha nuéc (1996, 2002)

Cai cdch hé thong thué (1990, 1997,
2002, 2009)

Xa hoi héa cac dich vu cong va trao
quyén tu chu tai chinh (2001, 2003....)

Thay d6i quan tri cong, chi tiéu cong
(2002, 2008..)
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Tai chinh cOng ty

Nhiing thay doi va phat trién:
= Chu truong phdat trién nén kinh t€ da
thanh phan (1986).

= (Co6 phan héa doanh nghiép nha nuéc
(1990).

= Luat doanh nghiép (2005).
=  Luat dau tu (2005).
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Tai chinh — ngin hang

Nhiing thay doi va phat trién:

2/7/2009

Luat NHNN, Luat cic to chdc tin dung
(1990, 1998, 2004).

Luat ching khodn (1998, 2007).

Phat trién hé thong tai chinh va thanh
lap thi thi truong vén (2000).

Luat kinh doanh bao hiém (2000).

Luat Bao hiém xa hoi (2007).
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HOI NHAP & TOAN CAU HOA TAI CHIiNH

Trinh tu: Hoi nhap -> toan cau
Ho6i nhap khu vuc -> hoi nhip toan cau
(toan cau hoa)
Toan cau héa tai chinh xudt hién trong
nhitng ndm 70 gin lién boi canh:
» Thuong mai toan cau phdat trién, biéu
hién:
* Quy moé thuong mai tang nhanh.
= Gia tri NXK doéong gop vao GDP cua
cdc nén kinh té&€ rat 16n (>50%).
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HO1 nhap & Toan cau hoa

World Trade and Output Growth, 1971-96

(Annual Average in %)

1971-83 1986-90 1991-93 1994-96
Trade Growth* 37 .1 4] 8.7
Output Growth 32 R ] 24
Trade Elesticity** | 2 R 37 3.0

‘Refers to merchandise export plus impor(s
*Refers to merchandise export plus imports
#*(rade elasticity = trade growth/output growth

source: S, Otsubo (1996), taken from R. S Rajan (1998)
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HO1 nhip & Toan cau hoa

Nhiing thay doéi (tt):

Céc cong ty da quoc gia phat trién.

Cac nha dau tu quoc té& phat trién

Su sup d6 ché& do tai chinh BrettonWoods

Cé4c cong cu tai chinh quoc té phat trién
Nhu vay, toan ciu tai chinh 14 mot nhanh cta toan
cau kinh t€. Toan cdu héa lam cho @i truong tai
chinh cua 1 qudc gia ngay cang hoi nhdp vao mang
ludi thi truong tai chinh cia thé gidi.
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/ Toan cau kinh té&

Toan cAu san xuat Toan cau tai chinh

| |

Co xat giiia
toan cau tai chinh va
212009 toan cau san xuat a8



HO1 nhip & Toan cau hoa

Co hoi:

Nguoi di vay hoan toan khéng bi giéi han,
ho ¢6 thé tim kiém von trén thi trudong tai
chinh ctia quoc gia khac.

Nguoi dau tu khong bi giéi han dé tim kiém
co hoi dau tu trén thi trudong tai chinh & céc
quoc gia khic.

Céac dinh ché tai chinh tim kiém dé c¢6 mat
trén thi truong toan cau, muc dich: (1) mé
rong pham vi hoat dong va (2) thu hat nhieu
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HO1 nhip & Toan cau hoa
Chart 3

Financial globalization yields collateral benefits . . .

Traditionmal view

MMore efficient imternatiomnal GDP growth f
allocation of capital
3 Capital deepening . Consum ptiomn
International sk sharnmses wolatility vl

Financial
globalization

The traditiconal wiew foowuses on the

importance of chanmels through which capital
flows could directly imncrease GDPFP growth and reduce conswumpbion wolatilitye.

A different perspective

Traditiomnal channels

el A N

Poftenrtial collfateral beneaefits

GDPSTFRFPRLY 1.
Financial Financial market development growth
odobalization T INnsttutional developrment S ==l
B etter governance Conmsurm prtion
Macroseconomic discipline wolatility

Chur perspective acknowledasss the relevance of the traditional chanmnnails bt
arguaes that the mole of financial globalization as a catalyst for certaim “collateral

bemaefits™ may e more important in increasing GDPSTRFP growth and reducimes
comsurmpton wal atility

IMTotal factor productivite



HO1 nhap & Toan cau hoa

Chart 4
- - - but initial, or threshold, conditions are a
complication.

Above thresholds GDP/TFP1

growth
Risks of

crises
Threshold conditions
] ] Financial market development
F'”E'r_"ﬂ'e_" X Institutional quality
globalization Governance
Macroeconomic policies
Trade integration
GDP/TFP
Below thresholds growth
Risks of
crises

Financial globalization leads to better macroeconomic outcomes when certain
threshold conditions are met. This generates tension because many of the
threshold conditions are similar to the collateral benefits.

1Total factor productvity.
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N6i 16ng cdc di€u ti€t cia nha nudc

Tit nhitng ndm 80, xuit hién xu huéng la nha nuéc
ndi long cac quy dinh veé tai chinh:

* Gidm va mién tru thué (tax heaven).

* Thuc hién cac chuong trinh tu nhan hoéa.

= Coi trong cdc sang kién thi trudong, phat huy

vai tro hiép hoi).
= N6i long nhiing gidi han giao dich tai chinh.
Nguoc lai:

Tang cuong gidam sat, bao vé quyen cua cac nha
dau tu ( khac phuc thong tin bat can xung, bao
hiém tin dung).

2/7/2009 35



P6i méi qudn tri tai chinh

2/7/2009

Phit trién cong nghé quan ly tai san,
danh muc dau tu

Poi mdi quan tri rdi ro va chi phi.

Po6i mé6i phuong phdp dinh gi4 tai san.
Po6i mé6i phuong thic giao dich ngoai té

(cac_nghiép vu hodn chuyén ngoai té

phat trién).

Po6i mé6i phuong phdp Marketing...
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Thi trudng tai chinh méi noi

Rising stars in East Asia's financial landscape

+S-En:-nl

Shamgzhai

Tokvo

Shenrhen

_|:|_

+
Hong HDDE///
\.

B““EL“"‘ Singapore

+T.ElipEi

Fuala Lumpur

+



Thi trudng tai chinh méi noi

Trong nhiing nam 80, ching ta chung kién su
phdat trién manh mé thi truong tai chinh cda
nhitng qudc gia cong nghiép méi (Péng Nam
A va Chau My La tinh).
= Cdc québc gia nay co toc db tdng trudng
cao, thu hiut nhiéu nha ddu tu quéc té.
= Thi truong chiung khodn hdp dan déi vdi
cdc nha dau tu quoc te.
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Thi trudng tai chinh méi noi

2/7/2009

Hinh anh trai nguoc:

Khung hoang tai chinh Mexico (1994).
Khung hoang tai chinh Thailand (1997).
Khung hoang Argentina (2002).
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Anh huong khung hoang tai chinh




Thi trudng tai chinh méi noi

Nhitng kho khin lién quan dén dau tf trong thi
truéng madi noi:

Chuan muc k& toan con kém.

Trinh d6 quan 1y doanh nghiép yéu kém.

Chi phi thu thip thong tin cao (thdng tin phan tan,
hang rao ngdn ngt...).
Rui ro chinh tri.

Rui ro ty gia hoi dodi.
Kiém sodt dau tu nudc ngoai ( gi6i han dau tu
nudc ngoai).

.00 Chi phi giao dich tai chinh cao. 2



Thi trudng tai chinh méi noi

East Asian Financial Markets' Environment

Japan  Singa- Homng Malay- Thai- Taiwan Korea UK USA
pore Kong sia land
Year
Adeguateness 1997 5.3 3.8 1.7 1.5 5.9 5.5 38 1.5 7.6
of legal 2002 4.3 3.1 8.2 7.6 6.3 5.9 5.7 6.9 7.6
regulation for
financial
stability”
Insider 1997 6.9 7.4 58 4.9 5.0 4.0 5.5 6.5 6.1
Trading® 2002 6.4 1.7 6.5 5.6 4.5 5.0 4.7 7.0 6.7
Rights and 1997 44 8.4 7.3 8.0 6.5 6.2 4.9 7.9 8.1
responsibilitie 2002 4.1 7.8 7.0 6.6 5.5 6.2 54 7.8 5.5
s of share-
holders*

a Pesults of an executive survey, rating on a scale of 0 (worst) to 10 (best).

b Insider trading 15 commen/not common n the market. Results of an execufive survey, rating on a scale of 0
{worst) to 10 (best).

¢ Paghts and responsibilities of shareholders are not well defined/well defined. Results of an executive survey,
rating on a scale of O (worst) to 10 (best).

Source: IMD.



