Chugng trinh Giang day Kinh té Fulbright Tai chinh phat trién: Bai giang 9

Bai giang 9
Cac to chirc tai chinh

phi ngan hang

Giang vién: D Thién Anh Tusn /
’

Bai gidng nay duoc cap nhét va b6 sung tur bai gisng ném 2013
25

Cac to chtrc tai chinh phi ngan hang

YNl g 4y s it
A MUTUAL FUND IS GENERALLY
A PROFESSIONALLY MANAGED
PODL OF MOMEY FROM A
6ROUP OF INVESTORS...

s Quy hwu tri
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Bao hiém

v'Cac loai hinh bao hiém: Nhan tho va Phin :

v'Bao hiém xa hoi, bdo hiém tién givi, bdo hiém y t&?

Bdo hiém nhan tho

e ——

* Vira thue hién chirc ndng tiét kiém vira thwc hién chire
ndng bdo hiém

* Huy dong tién dwdi hinh thire phi bao hiém

* Pau tw tién vao cac loai chirng khoan

* Chung ngay cang canh tranh manh v&i cac TCTC khdc,
nhdt la ngan hang va ngwoec lai
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Cac loai hinh bdo hiém nhéan tho

T

*+ Bdo hiém nhan tho truyén thong

 Tra bdo tirc thwong nién c6 dinh
* Rai ro dau tw do cdc cong ty bdo hiém ganh chiu
+ Bdo hiém nhan tho kiéu m&i

 Tra bao tirc kha bién (& My) hay hop déng bao hiém
gdn v&i chirng chi dau tw (& Anh).

« Gibng quy dau tw

PAu tw ctia bao hiém

+ Ngubn von dau tw la phan von nha
dung

+ Cac hinh thire dau tw
 Tién g tai cac to chire tai chinh khac
« Trai phiéu
« CO phiéu
* Cho vay

+ Uy thac dau tw, kinh doanh bit dong san,...
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Tai chinh phat trién: Bai giang 9

Rui ro va han ché dau tw

+ Rii ro trong hoat dng bao hiém
# Rii ro ctia bdo hiém nhéan tho?
“ Rui ro ctia bdo hiém phi nhan tho?
* Han ché dau tw (Viét Nam)

* Pau tw vao cdc loai TSTC an toan?

e

* Pdu tw vao ¢b phiéu, trdi phiéu doanh nghiép?

« Kinh doanh bat dong san, cho vay, ay thac dau tw?

7

S6 lwong/loai hinh c6ng ty bdo hiém & Viét Nam

Cong ty BH phi nhan tho 10 13 21 22 27 28 29 29
Céng ty BH nhan tho 3 4 7 9 11 11 14 14
Cong ty tai bao hiém 1 1 1 1 1 1 2 2
Cong ty mdi gii bao hiém 1 2 8 8 10 10 12 12
Téng sb 15 20 37 40 49 50 57 57
== tm'ﬁc.in thanmg: trzé lon  cophan  ‘Tongcong
Bao hi@m phi nhan tho 10 3 16 29
Bao hiém r}hén tho 11 3 0 14
Tdi béo hiém 1 0 1 2
Mai gidi bo hiém 3 2 7 12
Tong cong AT 8 24 57

Ngubn: Nién gidam bao hiém Viét Nam 2012
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Quy mo thi treorng bao hiém Viét Nam

2006
Quy mb thi treong bao hiém (H dong) 18.376 24.273 28.055 32.018 39.138 46.985 51.523
Tang truong quy mo (%) 33,71% 32,09% 15,58% 14,13% 22,24% 20,05% 9.66%
Doanh thu phi bao hiém (ti dong) 14.898 17.650 21.256 25.510 30.842 36.552 41.246
Tang truong doanh thu phi bao hiém (%) 28,27% 18,47% 20,43% 20,01% 20,90% 18,51% 12.84%
Phi bao hiém binh quan dau nguoi (nghin dong) 177 207 247 295 450 535 580

Nang lyc tai chinh nganh bao hiém (ti dong)

2006 2007 2008 2009 2010 2011 2012

Tong tai san 39.680  57.543 71.831 84977 99.330 107.001 114.663
Téng du phong nghiép vu 27.707  35.685 42.241 48.641 55.324  62.199 69.393
PAu tw trd lai nén kinh t& 30.661 46.549 56435 65.094  79.069 _ 83.080 89.567

Ngubn: Nién giam bao hiém Viét Nam 2012

Péng gép cia nganh bao hiém?
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= Quy mo thi truong bao hidm (ti VND)  ~8-Déng gop vio GDP (%) [7]

Ngubn: Nién giam bao hiém Viét Nam 2072
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Thi tredng bao hiém Viét Nam so v&i cac nwéce
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Ngubn: Swiss Re, Sigma No. 2/2010, Duong Thi Nhi (2012)

Thi phan doanh thu phi bdo hiém goc 2013
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Nguén: B Tai chinh 1z

Tai chinh phat trién: Bai giang 9
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Doanh thu phi BH gbc theo nghiép vu
(ti VND)

Xe cor gidi
Tai san va BH thiét hai
Strc khoe

Hang héa van chuyén

6,854.1

Chay, n6

Than tau va TNDS cht tau
Trach nhiém

Hang khéng

Néng nghiép

Thiét hai kinh doanh

Tin dung va rti ro tai chinh

Nguén: B Tai chinh 1

Thi treong bdo hiém Viét Nam 2005

-

DN
nwoc
ngoai.

Bdo hiém phi nhan tho

nwdec...

Nguon: WB, IME TBKTVN va ugc tinh

Tai chinh phat trién: Bai giang 9
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Thi phan bao hiém 2012

DT phi BH phi NT 2012

Bédo
Minh,
10.04%
Daisichi,
= m%l Khic, 3.39%

ACE-Life, ~ 8.04

5.52%

PJICO,
8.63%

Thi phan phi BH NT con hiéu luc 2012

15

Thi phan doanh thu phi bdo hiém khai thac m&i ctia

cac doanh nghiép bao hiém nhan tho nam 2012
\

Khac, 8.31%

Prudential,

AIA, 9.06%
25.82%

ACE Life,
8.44%

Dai-ichi,
1.1%

Manulife,
13.17%

Ngudn: Nién gidm bdo hiém 2012
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~ A
Quy d au tll' Chlll‘l g A MUTUAL FUND IS EENERALLY
5 PROFESSIONALLY MANAGED
PODL OF MONEY FROM A
GROUP OF INVESTORS...

\

Huy dong tién bang cach ban cdc chitng chi dau tw (tiec
c6 phén) cho cac nha dau tw (céng ching)

=

%

Pdu twe von huy dong vao cac loai chirng khoan khac
nhau

%

Co loi thé so véi dau twe cd nhan (da dang hoa rdi ro,
chuyén moén héa)

=

Quan ly cac quy dau tw (hoi déng quan ly quy va cong ty
quan ly quy

Huynh Thé Du 9
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Huynh Thé Du

Tw dau tw va dau tw qua quy

* Pau tw triee tiép * Gidn tiép qua qu
+ Nha dau tw tw chon chién * Quy thay nha dau tw chon chién
lwoc dau tw lwoc dau tw

+ Itco khd ndng dadang hoa  * Padang hoa danh muc dau twva

danh muc dau tw phén tan rai ro

+ Chiu rti ro cao khi thi # Chiu rtii ro thdp hon nh¢ chién
treong hay cong ty minh lwore da dang hod va quén ly
dau tw co bién dong xdu chuyén nghiép hon

Dau tu ki€u nao tot han?

=%

+*

*

*

*®

Cac loai quy dau tw

T

Quy dau tw m&
Quy dau tw déng

Quy thu dong

Quy cht dong

Quy dau tw trén thi tredrng von ngdn han

Quy tw bao hiém rui ro (Hedge Fund)

20

Tai chinh phat trién: Bai giang 9

10
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Quy déng va quy m&
e

* Quy dau tw mo
# Nha dau tw ¢6 thé givi thém hodc rat bét tién.
«Gid tri quy bang vé&i gid tri thi trieyng cdc khodn dau tw.
+ Quy ddu twe dong
* S6 lwong c6 phan 6 dinh.
* C6 phan quy dwoc mua ban trén thi treong chirng khoan,

tong gia tri 6 thé khac gia tri tai sdn rong ctia quy.

21

Quy chtt dong va quy thu dong
R

* Pdu tw theo chi s6 thi tredong chirng khoan

* Quy thu dong:

* Co chi phi quan ly thap hon.
+ Quy chtt dong:
# €6 gang hoat dong t6t hon thi treong;
i Co chi phi quan Iy cao hon.
Ly thuyét ky vong hop ly chi ra diéu gi?
->Bdng chirng thuwec té: quy thu déng thwong thanh céng hon

22
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Huynh Thé Du

Tai chinh phat trién: Bai giang 9

Cac quy dau tw & Viét Nam

‘\

* Vai tro cta cac quy dau tw & Viét Nam

* Quy mo?

* Mot s6 quy: Dragon Capital, Vietfund, Vina Capital,
Mekong Capital, Prudential Fund, IFC

» Cac quy da niém yét trén thi tredrng (PR1va VF1)
# Khoé khdn ctia cac quy dau tw tai Viét Nam?

* Trién vong va vai tro ctia quy dau tw trong twong lai

23

Quy hwu tri
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Hoat dong ctia quy hwu tri

T

* Nhdn ddng gop tlr ngwoi lao dong trong cac doanh
nghiép hodc khu virc nha nwée.

« Pdu tw tién vao cac loai chirtng khoan.

« Tién dwoee trd lai cho cac thanh vién cta quy dwéi hinh
thirc tién huwu.

* Van dé han ché hoat dong ctia quy lwong hwru (tach khoi
hoat déng ctia DN)

« Cacloai quy hwu tri: Quy truyén théng va quy méi

25

Quy hwu tri truyén thong

* Loi ich thanh vién dworc xac dinh bang cac mtrc lwong
cudi cung

* Mtrc lwong nay dwoc goi la “loi ich dwore xac dinh” hay
“lwong cubi cing”

* Doanh nghiép va nguoi lao ddng hang thang déu dong
gop vao quy lwong hwu.

* Nguoi dwegce ty thac cé trdch nhiém bdo ddm rdng tai sdn
c6 cla quy trang trai dworc cac tai san n¢

 Doanh nghiép tai trgr chiu rai ro con lai

26
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T

* Chi c6 nhitng déng goép cta doanh nghiép la xac dinh

* Tién hwu cudi cung phu thudc vao gia tri cta khoan dau
tw khi nghi hwu

* Néu quy hoat dong t6t thi cac thanh vién ctia quy sé giau
1én; néu khong, ho sé ngheo di

27

Quy hwu tri & Viét Nam
—

# T6 chire ctia nha nwére

= Nguwoi lao dong dong gop mot phdn, doanh nghiép déng
gop mot phan

« Tong s6 dw hién tai ctia Bao hiém xa hoi?

* Pau tw clia Bdo hiém xa hoi?

* Cé nén cho phép tw nhan tham gia?

28
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&Y
.

Cong ty tai chinh

banmher

Hoat dong trén nguyén tac “mua lén

29

Cac loai cong ty tai chinh

\

* Cong ty tai chinh ban hang (Sales finance company)
* Cong ty tai chinh tiéu dung (Consumer finance company)

# Céng ty tai chinh kinh doanh (Business finance company).
Nghiép vu factoring?

30
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Huynh Thé Du

Tai chinh phat trién: Bai giang 9

Tinh hinh cac cong ty tai chinh 2014
(nghin ti VND)
_
T8 chirc tin dung
31/12/08 31/12/10 31/03/14 31/12/08 31/12/10 31/03/14 31/03/14
2.7 1.0 0.6 o1 (0a) (0.a) -27%
6.3 6.4 9.1 12 2.7 (4.8) -47%
1.2 5.6 2.2 0.4 0.4 0.5 67%
3.0 15.9 2.5 0.7 3.7 1.2 55%
13 4.5 17 0.5 0.6 0.8 56%
4.6 23.4 18.6 2.6 2.9 2.9 15%
1.4 4.5 17 03 0.8 0.7 57%
- 3.0 2.5 - 0.7 0.8 21%
- 3.3 2.6 - 11 1.1 51%
3.0 7.9 3.0 11 1.2 (0.6) -20%
- - 0.5 - - 0.5 99%
0.8 1.8 1.8 0.5 0.4 0.6 33%
0.6 A7 3.4 0.2 0.5 0.7 25%
03 0.6 13 03 05 0.6 55%
- 2.3 7.1 - 0.7 1.8 25%

Cong ty tai chinh & Viét Nam
* Huy d6ng vén e

+ Nhan tién gti co ky han ttr mot ndm tré

+ Phdt hanh ky phiéu, trai phiéu, chitng chi tién gti...

* Vay cdc to chive tai chinh

 Tiép nhan von uy thac

« Cap tin dung
« Chovay
 Bdo lanh

» Chiét khau

32
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Cong ty tai chinh & Viét Nam

+ Cac cong ty tai chinh hién nay? -

« Cdc cong ty tai chinh thuéc triee thudce céc tong cong ty:
ddu khi, brru dién, cao su, tau thay

« Cong ty tai chinh Sai Gon (SFC)
« Cong ty tai chinh Seaprodex
* So sanh v&i cong ty tai chinh néi chung?

* Vai tro ctia cac cong ty tai chinh trong twong lai?

33

Mot so loai hinh TCTC khac
\
* Ngan hang phat trién (Quy ho trg phat trién)

+ Tiét kiém buwu dién

* Céng ty cho thué tai chinh

34
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Cdc to chirc trén TTCK

) L]
- (AsDAQ i
1829-3 1 e

796,495.439

STATE SECURITIES 440 4
COMMISSION 2 BO TAI CHINH

OF VIETNAM UY BAN CHUNG KHOAN NHA NUGC

So giao dich chiing khoan / :

Thanh Phé Ha Chi Minh

GIAO DICH CHUNG IKHOAN HA

Hoat dong ngan hang va TTCK

* Cac ngan hang cé vai tro nhw thé nao déi véi sw phat trién
cta TTCK?

* Tai sao phai tadch bach hoat ddng ngan hang thwong mai
va kinh doanh chirng khoan?

* Nhirng cdu chuyén vé ngii dai gia & Wall Street: Goldman
Sachs va Leman Brother...

36
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Ngan hang m¢ (shadow bank)
e—

* Ngan hang mo la gi?

++Theo nghia rong: Trung gian tai chinh lién quan
dén viéc chuyén hoa ky han, tin dung, va thanh
khoan nhwng khéng dworc tiép can true tiép doéi
v&i hé tro thanh khoan cia NHTW va bao hiém
tién gtvi ctia nha nwére (d€ phan biét véi ngan
hang truyén thong).

37

Quy mo ctia ngan hang m¢ so véi

ngan hang truyén thong (nghin ty USD)

S e
—Shadow Liabilities
—Net Shadow Liabilities

$25

$20 ——Bank Liabilities /_/\
c1s /-l\
$10

$s /

T R

Ngudn. Pozsar, Adrian, Ashcraft, Boesky, IMF Staff Report No. 458 (revised 2012)
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Ngan hang mo (tt)

# Theo nghia hep hon: Trung gian tai chinh lién quan dén
“chuyén hda ky han” nhwng nam ngoai “khé wée xa hoi” véi
ngan hang (Morgan Ricks 2010)
# “Khé wde xa hoi” (Paul Tucker, Bank of England) v&i ngan hang
truyén thong
« Ngan hém%(truy’én théng tiép nhan tién giri va chuyén hoa
thanh cac khoan cho vay

* D€ qud trinh chuyén héa thanh khodn nay 6n dinh, ngan han
truyén thong dwge mot s6 “ddc an” (hay “lwdi an toan™) ma cac
DN binh thwong khac khong dwoe hwdng nhw quyén tiép can
véi thanh khodn ctia NHTW, dworc nha nwéde bao hiém (mot
phan) tién gtvi

* Dai lai, ngdn hang c6 nghia vy tuan tha nhirng gidi han va chiu
sw diéu tiét (vi du nhw gi¢i han cho vay, an toan v6n, déng phi
bdo hiém tién gt v.v.)

39

Cac hinh thirc ctia ngan hang mo

* DPdc diém chung: Nhan tai tre' ngdn han théng qua cac thi
tredng tién té va dau tw vao cac tai san tai chinh dai han - vé
bén chdt la “hoat dong ngan hang”, trong d6 nhirng nguon tai
tror ngan han ho dwa vao c6 chirc ndng twa nhw tién gui ngan
hang.

* Bao gom:

« Repo-financed dealer firms

* Nguwoi cho vay chirng khodn (securities lenders);

+ Cdc phwong tién dau tw ¢d cau trac (SIVs - structured
investment vehicles)

* Gidy to ¢6 gid co tai sanh bao lanh (ABCP - asset-backed
commercial paper)

& %u)”(li tl)rcrng hé trén thi tredrng tién té (Money market mutual

nds) ...

40
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Van dé ctia ngan hang mo

+ Diamond-Dybvig (1983) va nhirng nghim sau dé
cua Gertler and Boyd (1993), Corrigan (2000),
McCulley (2007), Pozsar (2008), Krugman (2009) ...
chi ra rang bat ky moét doanh nghiép nao st dung
nguon tai trgr ngan han dé di vay dai han déu co thé
gap nguy co bt 6n dinh.

* Nhuw vay, rdi ro thanh khodn ¢6 tinh phé quat, khéng
chi co tinh ca biét d6i v&i cac to chire tin dung

* Nghia vu ngan han ctia ngdn hang mo vi vy cting

chiu rdi ro ky han va ¢6 nguy co' dan t&i d6 vor va

hoang loan - mét ngudn gdy ngoai tac tiéu cuc

41

Gidi phap can thiép ctia nha nwéc

khi khiing hodang xay ra?

Quan diém truyén théng: inh v&i “ky

Brothers] e

* Néu mé& rong “lwdi an toan” cho ca cac ngan hang mo thi mot mat
doi hoi cam két tai chinh rat I&n ctia nha nwéde, mat khéac tao ra rai
ro dao dirc

* Quan diém can thiép vao thi tredong:

1. Kiém sodt ri ro ex ante (nhw quy dinh ddm bdo an toan
von, han ché mot s6 hoat dong rdi ro, va gidm sat v.v) doi v&ri
cac DN thwe hién chuyén héa ky han

2. Ho trg ex post (nhw NHTW thuc hién vai tro ngudi cho vay
cudi cuing, hé trgr thanh khoan v.v.)

3. Bao hiém cho nhirng chti ng’ ngdn han ctia nhirng DN
thwe hién chuyén héa ky han

#»  Cau héi: Uu va nhwoc ctia mbi cach tiép can la gi? St dung phoi
hop moét s6 cach tiép cén co tot hon khéng?

42
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