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"AC CHUC NANG KINH TE CUA
'HI TRUONG TAI CHINH *

1. Chife néing thiv nhat: Thi truong tai chinh la mot chu trinh
ronen kinh t€ qudc dan (Circuit de financement de I'¢conomie
onale)

Churc nang dau tien cha thi truong tai chinh (TTTC) la thu
‘mdtphan quy tiét kiem d€ dong gop vao viee tai tro von cho
| kinh t& qudc dan. Cu thé fa TTTC thu gop vOn tir cac tac nhan
1 1€ c6 kha nang tai tro, tir d6 nd cung tmg cac ngudn tai san
han cho cac doanh nghiep va cac td chirc cong cong. Qua do
IC tao thuan loi cho su tang trudng cac do’mh nghiep va trao
Nha nude cac phuong tien b8 sung v thuc hien (8t cac chinh
1 trong linh vue kinh t€ va xa hoi.
~ Tron gchicnang nay TTTC thiét 1ap mot chu trinh gan nhu
s 1iép gitra ngudi ¢o tien mudn dau tuvdn vai cac doanh nghiep,
nha dau tu ¢d nhu cau can nguodn von nay. Chang ta can luu
ay nha phat hanh ¢d phi€u (actions) hay phat hanh trai phigu
ligations) ¢ nhoy dén cac dich vu cha nhimng td chire tai chinh
1g gian (ngan hang, cong ty tai chinh, quy tiét kiem va cho vay,
8ty bao hitm, quy huu bdng va trg ciip...). nhung nhimg to
¢ tai chinh trung gian nay chi gi6i thitu nguoi goi tien voi cac
| dau trma khdng xen vao gitra nhu truong hop ngan hang huy
1g ngudn titn goi trong dan chang rodi taiphan phdi lai sau do
% hinh thirc cho vay.
| 2. Chife niing thit hai: Thi trudmg tai chinh [a phuong ticn dé
chie cac thanh khoan cta quy dau tu dai han (Moyen
rganiser la liquidit¢ de 'épargne investie a long terme).
| Chic nang thi hai bo sung va lam rd them chirc ndng thix

. Tren TTTC, thong qua co ché hoat dong cha thi truong
mu khoan (Thitruong chimg khoan [a mot truc chinh cha
I'C, la noi giao dich mua ban cac ching khoan...) no cho phép
u chinh cung cau cha chimgkhoan va tranh duoe rbi ro do @
1g von. That vay, TTTC bao dam kha nang hoan tra cho nhimng
1 dau tu khi can vEn, tie fa ho ¢6 the ban chimg khoan da mua
) nhimg nha dau tu khac theo thi gia chang khoan tren thi
ong chimg khoan. Chinh y&u (8 nay, TTTC thae ddy cac nha
«tu manh dan dung tien tiét kiem d¢ mua cac chimg khoan dai
9 ;

- Tuy nhi€m; tinh thanh khoan cta ching khoan tren thi
ong-chi co thethue hign mot cach day-¢t khi thi truong di 16n
jmarch¢ est suffisamment large) va khi do'tren TTTC tOn tai
it luong ching khoan quan trong va khdi luong giao dich han0
1y kha phonu phd, d& tao ditu kien cho cac trao ddi khong dan
1nhimg bi¢n dong that thuong cua thoi gia chimg khoan.
| lom lai, trong chire nang thi hai, TTTC tao ditu kien cho
‘mg nha dau tu ching khodn dé dang chuyCn ddi tir ching
ban ra titn mat hoze chuyén dich tir loai chimg khoan nay sang
i chtmg khoan khac.

3. Chife néing thivba: Thj trudng tai chinh [a cong cu doludng
.tri tich san (Instrument de mesure de la valeur des actifs)
Thong qua viee cong bo thoi gia ching khoan tai moi phien
o dichtrén thi truong chimg khoan, TTTC la mot cdng cu do
mg (khong the thay lhé duoc) gia tri cha mot doanh n ghiep voi
)L quy md nhét dinh.

Tuy nhien ching ta can luu §: thi trudng chimg khoan [a thi
‘ong rét nhay cam voi nhang bién dong cta tinh hinh chinh tri,
ih 1€, xa hoi va tinh hinh qudc (€. Do do tai vai thoi di¢m nhi
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dinh no ¢o thé ude luong sai [ech di gia tri cha mot cong ty. Ngoal

ra TTTC con tinh déndlcm ua thich hay khf)n(7 ua thxch ma céc
nha chuyen nghitp gan voi vieedau tu kinh doanh chung khoan
nay hay kinh doanh chimg khoan khac.Cong lao to [on cha TTTC
la tienrdoan gia trj trung han ctia cac cdng ty bang cach dac k&t cac
gia thuy€t ve tuong lai chia cac cong ty nay.

4. Chite ning thit tuz Thi truong tai chinh [a cong cu dong
gOp vao qua trinh chuy”én ddi co cdu cong nghiep va thuong mai
(Outil concourant a la mutation des structures mdustnelles et
commerciales).

Bang cach trao cho cac cong ty kha nang ditu chmh cac
phuong tien chung khoan, TTTC tao thuan loi cho viec sap nhap
cac cong ty voi nhau.

Tai Phap, nganh cong nghiep tuy ra doi tir [Au nhung do bi
chia nho,nen khong co kha nang canh tranh trén thi truong qudc
t&, nhung sau d6 nhoy 6 TTTC da manh da tao ditu ki¢n cho su
hop nh#t thanh céac tap doan 16m,dt manh cho phép nen kinh t&
Phap duong dau voi su canh tranh qudc t& va cho dén nay nganh
cong nghiep Phap da chiém duge mot phan dang k& tren thi truong
the gioi. Thuc tien TTTC cho thily nd ludn ludn dong mot vai tro
then chdt trong tién trinh tap trung hoa nay. Thue hign duoc ditu
nay lavi thi truong chimg khoan tao dféu kien cho cac c(imU ty cO.
the mua ¢d phiéu chia nhau.

5. Chite nang thi niam: Thi truong tai chmh la noi thuong
luong céc rai ro (Licu de négociation du rxsquc)

Trong chirc nang nay, TTTC la noi gidp cho cac nha dau tu
¢d duoc ditu kitn d€ phan tan rhi ro trong dau tw. Cu thé la nha
dau tu ¢o the mua nhitu loai chithg khoan voi nhimg do rii ro khac
nhau, hitu qua hon [a chi tap trung vao mot loai chimg khoan nao
do. That vay trong dau tu,ddi lac chang ta co su [ﬁm 1an, su fam
1an nay co the dan dén phéa san.Nho TTTC, nha dau tu ¢o the da
danghoa trong dau tu, tic [a voi mot khoan tien nhét dinh, chang
ta c6 the mua: &6 phidu A, ¢d phi¢u B, trai phicu X, trai phigu Y....
Tuy nhien, can luu § chimg khoan nao ¢o loi suét cao thuomg co
do rai ro ldnnhu do thi sau:

\ loi suat
Y8 b =
YA 79
2,
= rui Yo

Quan hé gitta rii ro va loi sudt chiing khodn.

- Chimg khoan A : 1oi sufit ya, rui roxa
Ching khoan B : loi sudt yB , rui ro xg
YA <YB
XA < XB

B )

THN.

(*) Tidp theo bai Chirc nang kinh t& ciia thj truong tai chinh, PTKT
s8 20, thang 6.1992
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