CHUONG 4:
TRUNG GIAN TAI CHINH
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No1 dung chinh

Gidi thiéu chung vé trung gian tai chinh
CAc t0 chirc nhan tién gui

C4c to churc tiét kiém theo hop dong

=l

Cac trung gian tai chinh khac



.
1. Gi6i thiéu chung veé trung gian tai chinh

- Khai niém
- Vai tro

- Cac loai hinh trung gian tai chinh



.
1.1. Khal niém

- Quan diém 1: TGTC la cé4c t6 chitc c6 tu cach phap nhan kinh
doanh trong linh vuc TCTT véi hoat dong chil yéu va thu’ong
xuyén la huy dong von nhan rdi tur nhung ngu’m thira von roi
dén luot cho vay d6i vdi nhitng ngudi can von

- Quan diém 2: TGTC la cé4c to chitc c6 hoat dong kinh doanh
chi yéu la cung cap cac san pham va dich vu tai chinh cho
khach hang ma giao dich truc tiép trén TTCK khong thé hiéu
qua hon

- Trung gian tai chinh 1a cac 6 chirc co hoat déng kinh doanh
chit yéu 1a cung cdp cac sdin pham dich vu tai chinh cho
khach hang



1.2. Vali tro cua cac trung gian tai chinh

- Giam thiéu chi phi giao dich
- Giam C4c rai ro phat sinh do théng tin bat can xtng

- Gilp cac nha dau tu phan tan rai ro



- Van dé cua cac nha dau tu nho

- Chi phi giao dich: chi phi dé thuc hién mét giao dich tai chinh
truc tiép, vi du nhu mua co phiéu, trai phiéu hoac thuc hién mot
khoan vay

- Chi phi théng tin: chi phi ma ngudi cho vay can dé xac dinh
mirc d0 tin cay cua ngudoi di vay va giam sat nguoi di vay trong
viéc st dung quy di vay nhu thé ndo

- Chi phi giao dich va chi phi thong tin sé lam cho khoan logi tirc
nha dau tu thu duge thap hon



-
1.2.1. Giam chi phi giao dich

- Chi phi giao dich cao khién nhiing nguoi di vay va cac DN nho
va vira gap kho khan trong khi huy dong von

- > tim dén céc trung gian tai chinh dé dap tng duoc nhu cau vé
von

- Cac trung gian tai chinh giup giam chi phi giao dich trong khi
van tao ra loi nhuan:

- Loi thé quy mé kinh té (Economics of scale): giam chi phi trung
binh bang cach ting khoi lugng mot loai hang héa hoic dich vu

- Tinh chuyén mon hda (Expertise)



-
1.2.2. Giam chi phi thong tin

- Van dé “théng tin bat can xtmg”: tinh trang trong mot giao dich
kinh t&, mot bén c6 nhiéu théng tin hon bén con lai.
- Lwa chon d6i nghich: kho khan trong viéc phan biét nhitng nguoi di
vay rui ro thap va nhitng nguoi di vay rii ro cao
- Rui ro dao duc: kho khan trong viéc xac nhan nhirng nguoi di vay
c6 st dung tién vay diing muc dich ban dau hay khéng



e
Van dé Lwa chon d6i nghich

- George Akerlof, truong dai hoc California, 1a nha kinh té hoc
dau tién phan tich van dé vé su lua chon d6i nghich.

- Thuec hién trong béi canh thi trudng xe ci

= Van dé qua chanh (“Lemon Problem”)

- Thi trudong Xe cii gap phai van dé vé lua chon doi nghich: nhiing
nguoi ban xe khong tot lai 14 nhimg ngudi mudn ban xe nhat

— giam san luong giao dich xe trén thi truong

> giam hiéu qua kinh té cua thi truong

- Giam rui ro lya chon d6i nghich trén thi truong xe cii



“Van dé qua chanh” trong thi truong tai chinh
- Thi trudng c6 phiéu
- Thi truong tréi phiéu

- C4c bién phap giam thiéu rui ro lya chon doi nghich



e
CAc bién phap giam thiéu rui ro Iua chon d6i nghich

- Quy dinh cac cong ty phai cong bo thong tin:
- COng ty tot ¢ thé con non tré va khdng co nhiéu thong tin
- CoOng ty khong tot s& c6 gang che giau thong tin
- Su khéc biét y kién trong viéc béo cdo cac khoan muc trong bao
cao tai chinh

- Kho khan trong viéc lua chon théng tin



e
CAc bién phap giam thiéu rui ro Iua chon d6i nghich

- Nhiéu cdng ty tu nhan c6 gang giam chi phi lva chon d6i nghich
bang céach thu thap thong tin vé nhiéu cong ty, sau dé ban lai
cho cac nha dau tu

- VD: Moody’s Investors Service, Standard & Poor’s, Value Line,
Dun & Bradstreet...

- =2 111 ro “nguoi an theo” (free-rider)



e
CAc bién phap giam thiéu rui ro Iua chon d6i nghich

- Str dung TS thé chap va gia tri TS rong
- Nhiéu nguoi cho vay thuong tao ra cac hop dong tai chinh, yéu cau
ngudi di vay st dung mot s6 TS 1am thé chap
- TS rong: chénh 1éch giita tong TS c6 va tong TS no ciia mot cong
ty. Néu TS rong cao, cac cong ty ¢ kha niang mat nhiéu hon néu
rii ro xay ra va nguoc lai = Gigi han cho vay doi véi cac cong ty
cO TS rong cao



e
CAc bién phap giam thiéu rui ro Iua chon d6i nghich

- C4c trung gian tai chinh gilp giam thiéu rui ro lya chon d6i
nghich

- Chuy&n mén hoa trong viéc thu thap théng tin vé rai ro v ng cla
nguoi di vay, bao gdbm ca cac thong tin co san va cac thdng tin noi
bd vé khach hang (Banking relationship)

- C&c ngan hang huy dong von tir ngudi gui tien, sau d6 su dung
théng tin vé mac do tin tuong tin dung dbi vai nguoi di vay dé
quyét dinh cho vay > cdc NHTM c6 thé phan loai dugc nguoi di
vay > cac NHTM thu l4i suat cao hon d6i véi cac khoan vay so
v6i 13 suat tra cho nguoi giri tién



Ru1 ro dao duc

- Rui ro dao duc x4y ra sau khi giao dich dién ra, nguoi di vay c6
dong co che giau thong tin hodc hanh dong nguoc lai véi loi ich
cua nguoi cho vay.

- = nguoi di vay biét nhiéu hon vé viéc von vay s& duogc thuc sy
str dung nhu thé nao.



-
Rui ro dao dtrc trén thi trudng co phiéu

- Muc dich dau tu; t6i da héa loi nhuan = viéc giam sat khéng
don gian v4i nha dau tu ca nhan

- Cac t0 chuc 16n thuong cd sy phan chia quyén so hitu
(Separation of ownership) = van dé “nguoi uy thac — dai 1y”
(kha ning cac “dai ly” theo duoi nhiing muc tiéu khac voi
“nguoi uy thac™)



-
Bién phap giam rui ro “Nguoi uy thac- dai ly”

- Cac nha dau tu lva chon Hoi dong quan tri dé thay mit ho giam
sat cong ty, tuy nhién c6 nhiéu nhuoc diém:
- HDQT khdng hop thuong xuyén
- HPQT c6 thé khéng hoan toan doc 1ap véi ban giam dbc cong ty
- HPQT c6 thé st dung cic hop dong quy dinh rd muc tiéu cua ban
giam doc va muc tiéu cua cac co dong, tuy nhién co thé khién ban
giam doc lua chon dau tu mao hiém trong ngan han



-
Rui ro dao dtc trén thi truong tréi phiéu

- [t hon trén thi truong co phiéu

- Trai phiéu cho phép céac cong ty gitt lai bat ky khoan loi tirc ndo
16n hon khoan thanh todn c6 dinh cho trai phiéu khi dén han,
ban giam déc c6 dong co lwa chon cac khoan dau tu rdi ro cao

- = c4c nha dau tu thuong 1ap hop dong trai phiéu vai cac diéu
khoan chat ché



-
FIs gitp giam rui ro dao duc

- Cac trung gian tai chinh chuyén mon hoa trong viéc giam sat
nguoi di vay va phat trién cac k§ thuat hiéu qua dé dam bao quy
cho vay s€ duoc st dung ding muc dich

- NHTM thuong 1ap cac hop dong tin dung co cac diéu khoan
han ché (restrictive covenants)

- Cac NHTM & cac nude ¢ thém nhiéu cdng cu khac dé kiém
soat rui ro dao dirc khi cap von cho céac cong ty



1.2.3. Phan tan rui ro cho cac nha dau tu

- Rui ro s& giam xudng néu nhu von dugce dau tu vao mot danh
muc da dang hda nhiéu khoan vay va nhiéu khoan dau tu

- Cac Fls giam chi phi quan |y céc tai san trong danh muc dau tu
nho tinh chuyén moén hoa



2. Cac loai hinh trung gian tai chinh

- C4c t0 chirc nhan tién gui (Depository Institutions)

- C4c to chuc phi tién guri (Non-depositary Institutions)
- C4c t6 chuc tiét kiém theo hop dong
- C4c t6 chirc dau tu

- C4c t0 chirc ho tro trén thi trudng tai chinh
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2.1. C4c to churc nhan tién g

- Ngan hang thuong mai
- C4c t6 chure tiét kiém

- Quy tin dung



Ngan hang thuong mai
- Huy dong von: nhén tién guri
- tién guri thanh todn, tién giri tiét kiém
- Str dung von: cho vay, dau tu, cung ung dich vu thanh toan

- Cac nghiép vu ngoai bang ngan hang



Cac to chuc tiet kiem

- Huy dong von chu yéu bang cach nhan tién giri, phan 16n 13 tién
gui tiét kiém

- Str dung von chil yéu thong qua cho vay thé chap (mortgage)

- Céc loai hinh t6 chtrc tiét kiém:

- Quy tiét kiém va cho vay (Savings and Loan Associations)

- Ngan hang tiét kiém (Savings Bank)
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Cac quy tin dung (Credit Unions)

- T6 chuc dudi dang twong hd, do cac thanh vién s hitu va quan
ly.

- Huy dong von duéi hinh thitc nhén tién gti ctia thanh vién hoac
quyén gop tu nguyén

- Von duoc st dung khéng vi loi nhuan ma chu yéu mang tinh
chat tuong ho

- Pugc mién thué thu nhap

- C6 khu vuc hoat dong hep, chu yéu trong nhdm cong dong nghé
nghiép, nhom ton gido hoic cong dong dia ly
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2.2. C4c to chire tiet kiém theo hop dong

- COng ty bao hiém
> Quy huu tri



I
Cong ty bao hiém

» Pinh nghia
- C4c thuat ngit can ch( y
- C4c nguyén tac bao hiém

- Phan loai bao hiém



Dinh nghia
- Bao hiém 14 mot hé thong cac quan hé phan phdi theo nguyén

tac hoan tra co diéu kién giira cac chu thé Kinh t& nhim muc
dich han ché va khac phuc hau qua ctia rai ro



CAc thuat ngir can chi y

- Rui ro: rai ro duge bao hiém va rui ro khdng duge bao hiém
- Poi tuong bao hiém: tai san, con nguoi, trach nhiém dan su
- C&c bén trong hop dong bao hiém:

- COng ty bao hiém (Ngudi bao hiém)

- Nguoi mua bao hiém

- Nguoi duge bao hiém

« Ngud1 thu hudng

- Bén thtr ba
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CAc thuat ngir can chi Y (cont’d)

- S6 tién bao hiém: 12 s6 tién tdi da ma cdng ty bao hiém phai tra
Khi i ro xay ra gay thiét hai

- Gi4 tri bao hiém: 1a gid tri cta tai san dugc bao hiém

- Phi bao hiém: 1a s6 tién ngudi mua bao hiém phai bo ra dé co
duoc su bao vé

- Ty 18 phi bao hiém = Phi bao hiém/ S tién bao hiém



CAac nguyén tic bao hiém

- Quy luat s6 dong
Nguyén tac trung thuc tuyét d6i

Nguyén tic bdi thuong vira du

Nguyén tac lgi ich bao hiém

Nguyén tic thé quyén



Phan loai bao hiém

- Theo doi tugng bao hiém:

- B4o hiém tai san

- Bao hiém con ngudi

- B4o hiém trach nhiém dan su
- Theo tinh chat cua bao hiém:
- B4o hiém nhan tho

- Bao hiém phi nhan tho



Phan loai bao hiém (cont’d)

- Theo tinh chat bat buoc:

- Bao hiém bit budc

- Bao hiém ty nguyén

- Theo muc dich kinh doanh cta bao hiém:

- Bao hiém x4 hoi: khong nham muc tiéu kinh doanh
- Bao hiém kinh doanh



e
Giam rui ro trong cung cap bao hiém

- Tong hop rui ro (Risk pooling)
- Giam rui ro lya chon d6i nghich
- Sang loc
- Phi bao hiém
- (31am rui ro dao duc
- Piéu khoan khau trur
- Pong bao hiém

- P1éu khoan han ché
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Quy huu tri

- Huy dong von tir s6 tién dong gop cuia nhitng ngudi tham gia quy
- Str dung von thu dugce dé dau tu va hoan tra mot phan I3i cho cac
thanh vién tham gia gop quy
- Cac loai hinh quy huru tri:
 Quy huu tri xac dinh truéc mic dong gop (Defined Contribution plan)
- Quy huu tri xac dinh trude mure loi ich (Defined Benefit plan)
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2.3. Cac trung gian tai chinh khac

- Quy dau tu twong hé (Mutual Funds)

- Quy twong ho trén thi truong tién té (Money Market Mutual
Funds)

- Quy phong vé (Hedge funds)

- CONg ty tai chinh (Finance Companies)
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Quy dau tu twong hd

- Phat hanh ching chi quy dé huy dong von tir cac nha dau tu
- Pau tu von huy dong duoc vao thi truong tai chinh
- Vai tro: gilp cac nha dau tu ca nhan co thé thuc hién da dang
héa danh muc dau tu chi véi mot s6 tién nhé
- Hai loai quy dau tu twong hd:
- Quy dau tu md (Open-ended Fund): cho phép nha dau tu ban lai chimg
chi quy cho cong ty quan ly quy
- Quy dau tu dong (Close-ended Fund): khoéng cho phép nha dau tu ban lai

chtmg chi quy cho cong ty quan Iy quy, nha dau tu c6 thé ban chimg chi
quy trén thi truong th cap



.
Quy dau tu tuong hd trén thi truong tién té

- nam gitr C4C tai san ngan han, chat luong cao nhu tin phiéu,
chimg chi tién giri ¢ thé chuyén nhuong, va thuong phiéu

- C4C quy twong ho trén thi truong tién té di ting thanh cong
trong canh tranh véi cac NHTM bang viée cung cap tin dung
ngan han cho céc cong ty 16n

- tuy nhién nhiéu céng ty gap rai ro néu phu thudc vao viéc ban
thuong phiéu dé tai trg cho cac nhu cau tin dung dai han



-
Quy phong vé (Hedge funds)

- Thuong dugc t6 chirc dudi dang lién danh gom 99 nha dau tu
hodc it hon, gdm nhiing nha dau tu ca nhan hoic to churc ¢o tinh
hinh tai chinh tot

- Chién lugc dién hinh truéc day cia quy phong vé trude day la
ghép mot vi thé ban mot chimg khoan véi mot vi thé mua

- Quy phong vé thuong bi chi trich vi lam dung ban khong, tuy
nhién van dong vai tro quan trong trong thi truomg tai chinh
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Cong ty tai chinh

- Huy dong von biang cach phat hanh cac chang chi tién giri, co
phiéu, tréi phiéu... Pay thuong 14 cac khoan von 16n, dai han
- Str dung von huy dong duoc dé cho ca nhan va doanh nghiép
vay
- Cac loai hinh cong ty tai chinh:
- COng ty tai chinh tiéu dung
- COng ty tai chinh kinh doanh
- CoOng ty tai chinh ban hang



e
2.4. C4c to chirc ho tro trén TTTC

- Ngan hang dau tu (Investment banking)

- Cong ty chimg khoan (Securities companies)
- CONg ty quan ly tai san

- C4c t0 chirc cung cap thong tin
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Ngan hang dau tu

- L& trung gian tai chinh dic biét, thuc hién cac chtrc ning gom:
- Cung cap dich vu tu van vé viéc phat hanh ¢ phiéu méi
- Bao 1anh phat hanh co phiéu méi
- Cung cap dich vu tu van va tai trg M&A
- Cung cap cac ki thuat tai chinh, bao gém quan tri rai ro
- Nghién ctru

- Tu doanh



-
Cong ty chimg khoan

- Thyc hién hai chitc nang co ban la:
- M0i gidi chirng khoan
- Tu doanh chirng khoan

- Tai Viét Nam, cac cong ty chirng khoan dam nhan thém chuc
ning ngan hang dau tu



CoOng ty quan ly tal san
- nhitng t6 chirc dtimg ra tu van hoic quan tri cac quy dau tu, quy

tro cap hay bat ctr danh muyc dau tu ndo cho cac ca nhan, céng
ty va chinh phu



.
CAc to chirc cung cap thong tin

- nhitng t6 chic chuyén mén hoa trong linh vuc cung cap thdng
tin, dic biét 1a thdng tin vé chat luong tin dung, gilp ngudi thira
von hay cac trung gian tai chinh c6 quyét dinh dung dan trong
quyét dinh dau tu, cho vay



