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* Vidu:

o Ngan hang danh gia kha nang tin dung va hiéu qua dw an diu tw ctia doanh
nghiép khi xem xét cho vay va de doa ngung ciap von néu hoat dong dau tw
sau d6 khong c6 hiéu qua.

o Nguwoi nam gitr trai phiéu budc doanh nghiép khong dwoc phat hanh thém no
dé kiém soat mirc rui ro tin dung cda trai phiéu.

o Hoat dong mua cong ty mot cach thu dich trén thi trieong chirng khoan budc
giam doc cong ty phai diéu hanh tot néu khong muon cong ty bi mua.




Cac thanh phan cia mot hé thong tai chinh

O

» Cong cu tai chinh (Financial Instruments)

o CAc tai san tai chinh (trao cho nguwoi nam gitr quyén dwoc hwong dong tién trong twong lai)
duoc thiét ké thanh san pham tai chinh c6 thé giao dich trén thi truong;

» Thi trwong tai chinh (Financial Market)
o Nhitng co ché dan xép cho phép cac tai san tai chinh dwoc mua ban, trao doi.
» T6 chire tai chinh (Financial Institution)
o To chirc huy dong tién dwdi hinh thirc nhan tién giri truwe ti€p, di vay hay phat hanh tai san tai
chinh, r6i str dung tién huy déng nay dé cho vay hay dau tw vao tai san tai chinh.
» Co sé& ha tang tai chinh (Financial Infrastructure)

o Bao gom céc thé ché, luat va quy dinh dé quan 1y, to chtrc va van hanh hé thong tai chinh




Dac diém ctia hé thong tai chinh Viét Nam




Ong cu tai chinh

Thi trieo'ng va co6







Phan loai thi trwedng tai chinh theo ky han

» Thi trwong tién té (money market)
o Thi trrong von ngan han, noi mua, ban cac cong cu tai chinh c6
ky han duwéi mot nam
o Cac cong cu tai chinh ngan han thwong dwoc goi 1a gidy to cb gia
ngan han
o Céc cong cu tai chinh ngan han & Viét Nam bao gom tin phiéu kho
bac, tin phiéu Ngan hang Nha nuéc, chirng chi tién g, thwong
phiéu, hop dong mua lai chirng khoan (Repo), gidy no ngan han
cua doanh nghiép
» Thi trwong von (capital market):
o Thi trwong von trung va dai han, noi mua ban cac cong cu tai
chinh c6 ky han trén 1 ndm
o Cac cong cu tai chinh trung va dai han thwong dwoc goi la chirng
khoan (trung va dai han)
o Chirng khoén trung va dai han bao gom trai Ehléu chinh phu, trai
phiéu doanh nghiép, co phiéu wu dai va coé phiéu thwong




Nhirng phan loai khac caa thi trwong tai chinh

» Thi trrong so cap va thir cap (primary & secondary)
o Thi trwong so cip: noi cac cong cu tai chinh dwoce phat hanh lan
dau tién.
o Thi trwong thir cap: noi cac cong cu tai chinh da phat hanh dwoc
mua ban.
» Thi trwong tap trung va phi tap trung (listed & OTC)
o Thi trweong qua san giao dich chinh thirc (con goi la thi trwong
tap trung) la thi treong giao dich cac chirng khoan ¢6 niém yét.
o Thi trweong khong qua san giao dich chinh thirc (con goi 1a thi
trwong phi tap trung) 1a thi trwong giao dich cac chirng khoan
khong niém yét.
» Thi trwomg tai chinh chinh thirc va phi chinh thitc
o Thi trwong chinh thire: dwoc t6 chire va quan Iy mot cach hé
thong.
o Thi treong khong chinh thirc: bao gom nhitng nguwoi cho vay lay
1ai, t6 chire tiét kiém va cho vay phi chinh thirc




Hop dong ky han va twong lai

» Ky han va twong lai:

© Hop dong twong lai 1a nhirng hop dong dwoc chuan hoa (vé loai tai san co sé mua ban, s6 luong cac don
vi tai san co s& mua ban, thé thirc thanh toan, ky han,...). Hop dong ky han khéng dwoc chuan hoa, cac
chi tiét la do hai bén dam phan cu the.

o Hop dong twong lai dwoc théa thuan va mua ban thong qua ngwdi moi giéi. Hop dong ky han dwoc théa
thuan trwe tiép gitra hai bén cta hop dong.

o Hop dong twong lai dwoe mua ban trén thi treong tip trung. Hop dong ky han trén thi treong phi tap
trung.
o Hop dong twong lai dwoce tinh hang ngay theo gia thi treong (marking to market daily). Hop dong ky han
dwoc thanh toan vao ngay dao han. 3. Vi du vé cac loai hop dong twong lai
» Cacloai hop dong twong lai:
Hop dong twong lai chi s6 chirng khoan (index futures)
Hop dong twong lai 1ai suit (interest futures)
Hop déng twong lai ngoai hoi (currency futures)
Hop dong twong lai nong san (agricultural futures)
Hop dong twong lai kim loai va khoang san (metal and mineral futures)

O O O O O




Quyen chon mua (call option) trae-Ccho ngudi mua (ngudoi nam gur)
quyén chon duoc quyén (nhung khong phai nghia vu) mua tai san co
SO vao mot thoq diem hay trwedc mot thoi diém trong twong lai véi
mot mire gia xac dinh.

Quyén chon ban (put option) trao cho nguoi mua (nguoi nam gitr)
quyén chon duoc quyén (nhung khong phai nghia vu) ban tai san co
SO vao mot thoq diém hay trwedc mot thoi diém trong twong lai véi
mot mirc gla xac dinh.

D61 véi quyén chon mua, ta c6 nguwdi mua quyén chon mua va nguoi
ban quyén chgon mua. D01 v6i quyén chon ban, ta cing c6 nguoi mua
quyen chon ban va ngudi ban quyén chon ban.

Quyen chon mua hay chon ban kiéu chau Au chi c6 thé duogc thuc
hlen vao ngay d4o han chtt khong dwoc thuc hién truéde ngay do.

Quyeén chon mua hay chon ban kiéu My ¢6 thé duoc thye hién vao
moi ltc cho dén hét ngay d4o han.

Quyén chon c6 thé dwoc dwa vao cac tai sdn co sé nhu ¢6 phiéu, chi
s6 c6 phiéu, trai phleu 141 suat, ngoai héi, kim loai quy hay néng san.

Quyén chon c6 gia tri nén nguoi mua quyén phai tra moét khoan phi
(goila gia cia quyeén chon — option price) cho ngwoi ban quyeén.



Hop dong hoan doi

'HO’pdéthOéndﬁllﬁISUéT """""" ©

(interest rate swap)

o Hai bén ctia hgp dong ¢6 quyén va nghia vu phai hoan doi gitra 1ai
vay tha noi va lai vay co dinh gitra trén mot gia tri vay danh nghia
theo dinh ky trong twong lai.

» Hop dong hoan doi ngoai té

(foreign exchange swap)

o Hai bén ctia hgp dong c¢6 quyén va nghia vu phai hoan doi hai loai
tién té cho nhau tai mét ty gia dinh trwéc theo dinh ky trong twong
lai.

» Hop dong hoan doi rui ro tin dung
(credit default swap)
© Mot bén phai trd mot mirc phi dinh ky cho bén kia va doi lai sé
dwoc hwédng lai mot khodn tién néu to chirc phat hanh chirng

khoan co s& ihi troni h(yi d‘(“)ni bi vo no.




To6 chire tai chinh
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To chirc tin dung (credit institutions)

@

» To chirc tin dung (TCTD) la doanh nghiép kinh doanh
tién té v&oi noi dung nhan tién gii, st dung tién gii dé
cap tin dung va cung rng cac dich vu thanh toan.

o Ngan hang thwong mai la loai hinh t6 chirc tin dung dwoc thue
hién toan bo hoat dong kinh doanh tién té, bao gom nhin tién
giri khong ky han va lam dich vu thanh toan.

o Ngan hang phat trién la t6 chic tin dung c6 muc tiéu hoat dong
la huy dong va st dung von dé phuc vu cho cac dw an phat trién
kinh té va xa hoi theo dinh hwéng cia nha nuée.

o To chirc tin dung phi ngan hang dwoc thwe hién mot s6 hoat dong
ngan hang, nhuwng khong dwoc nhan tién giri khong ky han va
khong lam dich vu thanh toan.

o To chirc tin dung hop tac do cac to chirc, ca nhan va ho gia dinh
tw nguyén thanh lap (theo Luit hop tac xa) dé hoat dong tin dung
nham muc tiéu chu yéu la twong tro nhau phat trién san xuit,
kinh doanh va doi song.




Ngan hang thwong mai (commercial bank)

O

* Huy dong von dwéi hinh thire:
O Nhan tién giri khong ky han

» Lam dich vu thanh toan

O Nhan tién giri c6 ky han
o Phat hanh chirng chi tién gwvi va cac gidy to ¢6 gia ngan han khac
o Phat hanh trai phiéu
o Vay vén cuia cac to chirc tin dung khac
o Vay vén ngan han cia Ngan hang Nha nuwéce
* St dung von dwdi hinh thire:
o Cap tin dung dwdi hinh thire cho vay, chiét khau gidy tor ¢6 gia va
bao lanh

o PAau tu vao cac tai san tai chinh

o Gop von dau tw vao doanh nghiép (va cac to chirc tin dung khac)

~ N




Ngan hang phat trién la to chirc tin dung c6 muc tiéu
hoat dong la huy dong va st dung von dé phuc vu cho
cac dw an phat trién kinh té va xa hoi theo dinh hwéng
cua nha nuwoéec.
Tai sao can c6 ngan hang phat trién?

Loi ich rong vé kinh té > lgi ich rong vé tai chinh

Can c0 trg cap
Tro cap trong huy dong von

Von cap truc ti€p tir ngan sach

Von huy dong véi sw bao lanh cua nha nwéce
Tro cap trong str dung von

Cho vay wu dai vé lai suat

Cho vay theo sw chi dinh ciia nha nuwéc



To chire tin dung phi ngan hang
(non-bank financial institution)

» Cong ty tai chinh (finance company)

o To chire tin dung phi ngan hang, véi chirc nang la str dung von tw
cod, von huy dong va cac nguon vén khac dé cho vay, dau tu; cung
irng cac dich vu tw van vé tai chinh, tién té, nhwng khéng duwoc
lam dich vu thanh toan, khong dwoc nhan tién givi dwdi 1 nam.

o Cong ty tai chinh bao géom loai hinh cong ty tai chinh tong hop
dwoc thuwe hién tat ca cac chirec nang, nghiép vu va cong ty tai
chinh chuyén nganh hoat dong trén mot s6 linh vwre chuyén biét.

» Cong ty cho thueé tai chinh (leasing company)

o To chirc tin dung phi ngan hang hoat dong tin dung trung han,
dai han trén co s& hop dong cho thué tai san gitra bén cho thué la
to chirc tin dung véi khach hang thué.

o Khi két thtc thoi han thué, khach hang mua lai hoac tiép tuc thué
tai san do6 theo cac diéu kién da thoa thuin trong hop dong thué.
Trong thoi han cho thué, cac bén khong dwoc don phwong huy
bé hop dong.




Cong ty chirng khoan (securities companies)

» Cong ty chirng khoan la doanh n@bp kinh doanh chirng
khoan, bao gom mot, mot s6 hodc toan bo cac hoat dong:
Moi gidi chirng khoan
Tw doanh chirng khoan
Bao lanh phat hanh chirng khoan
Tw van dau tu chirng khoan.
» Cong ty dau tur chirng khoan la doanh nghiép dwoc thanh 1ap dé
dau tw chirng khoan
Cong ty dau tu chirng khoan tw quan ly von dau tw hoac ty thac cho mot
cong ty quan 1y quy quan ly hoac thué cong ty quan 1y quy tw van dau tw
va tw minh thwe hién giao dich.
Cong ty dau tuw chirng khoan dai chiing 1a ¢cong ty dau tw chirng khoan
chao ban co phiéu ra cong chang va chiu mot s6 han ché vé dau tw nhw
quy dau tw dai ching.
Cong ty dau tuw chirng khoan phat hanh riéng 1é (khong phai tuan thu cac
quy dinh vé han ché dau tw)




Quy hinh thanh tir von gép ctia nha dau tw véi muc dich kiém
loi nhuan tir viéc dau twr vao chirng khoan hoac cac dang tai san
khac, trong d6 nha dau tw khéng c6 quyén kiém soat hang ngay
doi véi viéc ra quyét dinh dau tw caa quy.

Thong qua quy dau tw, cac nha dau tw hwéng loi nhuan trén co
s& dau tw s6 lwong 16m, da dang h6éa danh muc dau tw ngay lap
tirc va tw van chuyén nghiép,nhwng doi lai la phai chiu phi.

Phan loai quy:
Quy dai chiang: phat hanh chirng chi quy rong rai ra cong chiang
Quj mé& (open-end fund)
Quy dong (closed-end fund)
Quy thanh vién: khong phat hanh chirng chi quy rong rai ra cong ching



Cong ty quan Iy quy (fund management companies) la
doanh nghiép thwc hién:

Quan ly quy dau tu chirng khoan;

Quan ly danh muc dau tw chirng khoan.
Quy dau tw khong c6 tw cach phap nhan va phai dwoc
quan ly béi cong ty quan Iy quy dau tw chirng khoan.
Quan Iy danh muc dau tw chirng khoan 1a viéc cong ty
quan ly quy thuc hién quan Iy theo ay thac cia tirng nha
dau tu trong mua, ban va nam gitr chirng khoan.



Bao hiém nhan tho (life-insurance companies)

O

* Huy dong tién dudi hinh thire phi bao hiém.

» Dau tw tién vao cac loai chirng khoan.

» Bao hiém nhan tho dwoc thiét 1ap duwédi dang mot hop
vira c6 diéu khoan bao hiém va vira c6 diéu khoan dau
tu:

Cac cong ty bao hiém nhan tho vira thwe hién chirc nang tiét
kiém vira thwe hién chirc nang bao hiém, tir d6 ngay cang canh
tranh manh véi cidc ngan hang va quy dau tu trong viéc huy
dong tién giri tiét kiém.

Bao hiém nhan tho truyén thong: tra bao tirc thwong nién co
dinh véi rdi ro dau tw do cac cong ty bao hiém ganh chiu.

Bao hiém nhan tho kiéu mai: tra bao tirc kha bién tuy thudc vao
két qua dau tu.




» Co sé ha tang tai chinh 1a khuon kho cac luat 1é va hé thong lam nén tang dé
cac doanh nghiép va ho gia dinh 1ap ké hoach, dam phan va thwc hién cac
giao dich tai chinh.

» Co s& ha tang tai chinh ho tro va thac @4y suw hoat dong hiéu qua cia hé
thong tai chinh.

» Cac thanh phan cta co sé ha tang:

Hé thong luat phap va quan Iy nha nwéc (bao gom cac co ché thwe hién hop dong).
Nguon lwe va thong 1€ giam sat.

Cung cap thong tin (vd: luat va thong 1é ké toan, kiém toan, phong dang ky va lwu triv
thong tin tin dung, to6 chirc xép hang tin dung).

Hé théng thanh toan va ho tro giao dich chirng khoan (vd: dich vu giao dich va niém yét,
luat giao dich chirng khoan, co s& ha ting thong tin).



Co sé& ha tang tai chinh thwong dwoc phat trién dwa trén sang kién ctia nhirng
nguwol tham gia thi treong.
CAc thé ché ho tro thi trwong tai chinh ¢6 hoat dong hiéu qua nhat khi nhirng
ngwoi tham gia thi trwong tw phat trién cac co ché diéu tiét, tir do tao ra sw
twong thich gitra cdc dong co khuyén khich va hanh vi.
Tuy nhién, cac té chire tw diéu tiét khong phai ldc nao cting phat huy tac dung
do cac to chirc nay can phai c6 mot suw diéu tiét tir bén ngoai & mot mirc d6 nao
do
= Vai tro cua nha nwéc
Co sé& ha ting tai chinh khong thé dé hoan toan do nhitng ngwoi tham gia thi trwong tw phat
trién. Nha nwéc luon cb vai tro quan trong trong phat trién co s ha tang tai chinh.

Nhuwng trong qua trinh thiét ké va thwe thi chinh sach tai chinh, chinh phua phai cuing lam
viéc véi thi treong dé ddm bao cho thi trwong hoat dong hiéu qua.




To chirc giam sat hé thong tai chinh Viét Nam




Fintech

O




Xu hudng tai cau tric véi sy suy giam vai trd cac ngan hang, dic biét 1a cac ngan hang dau tu va su gia ting cla
nganh quan ly tai san (asset management).
Théch thire tir sur hién dién va noi 1én caa Fintech: “mdt phan khiic ndng déng, giao diém ciia cdc nganh dich vu
tai chinh va cong nghé noi cdac cong ty khoi nghiép tdp trung vao cong nghé va nhitng nguoi tham gia thi truong
méi doi méi cde san pham va dich vu hién tai von di do nganh dich vu tai chinh truyén thong cung cap”’
Céc trung tm tai chinh Fintech tiéu biéu: “Silicon Alley” tai New York, “Silicon Roundabout” & London,
“Finance Innovation” & Paris, Berlin, Munich, Trung Quéc, Singapore & cau noi ciia Cac trung tAm mdi noi
o Indonesia, Malaysia, Thai lan va Viét Nam
Khong chi don thuan 13 img dung cong nghé ki thuét so trong dich vu tai chinh ma con 1a nhimng thay doi dét
bién co thé xay ra trong viéc xem xét cach thirc cung cap dich vu tai chinh hay chii thé cung cp cac dich vu,
theo Wojcik (2018)
Gia ting canh tranh vé gia trong linh virc ngan hang tiéu duing, thanh toén, chuyén tién



Mot s6 san pham, dich vu chinh ma cac céng ty Fintech cung cap

Nguén: Ludgn van MPP19 — N.T.H Diép, trich Fintech Series Part 1-Introduction, 2017, Fung Global Retail & Technology,
hinh 1, trang 3)




Bon yéu to dac trueng cua hé sinh thai Fintech

101 Doanh /-\ - ong F\/
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Nguén: Ludn van MPP19 — N.T.H Piép , dan UK Fintech On the cutting edge, EY, 2016




Xu hwéong hop tac gitra ngan hang va cac cong ty
Fintech tai Viét Nam

O

Dau tu vao cac cong ty khéi nghiép fintech (R

Thuc hién cac hoat dong mua lai, sap nhap cong ty _8%

fintech

Tham gia chuong trinh hop tic chung vé phat trién _O%
fintech

Ty phét trién san pham Fintech ctia ngan hang _6%
Hop tac voi cac cong ty Fintech _1%

0% 20% 40% 60% 80% 100%

Ngué‘n: Ludn van MPP19 — N.T.H Piép, ddan Vu Thanh Toan - NHNNVN, 31/07/2018




Thoi gian thanh 1ap cua 48 cong ty Fintech tai Viét
Nam tinh 5n nam 2017

1988 - 2006 w2007-2009 w2010-2013 w2014 -2016

Nguén: Ludn van MPP19 — N.T.H Piép, trich Fintech Vietham Ecosystem Report 2017




Cac cong ty Fintech tai Viét Nam tinh dén niim 2017

Thanh toan (Payment) 1Pay, 123Pay, Payoo, OnePay, SenPay, VinaPay, VNPay, WebMoney,

CyberPay, NganLuong, ZingPay, Moca, OnonPay, VTPay, Vimo, 29 46%

Momo, VTCPay, SohaPay, 2C2P, BaoKim, bankplus, FPT Software.
Cho vay (Lending) Loanvi, Tima, TrustCircle. 3 6%
Chuyén tién (Money Transfer) Remit Hub, Matchmove, cash2vn, Nodestr, 4 8%
4 Tién dién tur (Bitcoin/Blockchain) Bitcoin Vietnam, VBTC Bitcoin, CARDANO Lab, Copyrobo.

4 8%

Quan ly ban hang (POS Management)  Hottab, SoftPay, ibox. 3 6%
- Goi von (Crowdfunding) FundStart, Comicola, Betado, Firststep. 4 8%
Tai chinh c4 nhan (Personal Finance) Timo, MobiVi, Kiu, Money Love. 4 8%
- Quan ly du liéu (Data Management) CircleBi, TrustingSocial. 5 4%
- So séanh thong tin (Comparison Sites) BankGo, GoBear. 2 4%
B réng cone 4

Nguon: Ludn van MPP19 — N.T.H Diép, trich Fintech Vietnam Ecosystem Report 2017




Cac cong ty Fintech tai Viet Nam tinh dén nam 2020

P2P Lending sl

cQa

mobile payment

ayTech

'—‘L) AirPay

W VNPTPay

@APPDTA YL/ 7 =
(ETAY] mPAY® truemoney "N

ting [CEIEIY

.............

P S vimo zing. .
GO finviet Oruinteyneyn HVIMASS
G Erar  vinaTTH'
Credit Scoring/Data Management o

% Compliy

3¢ mycredit So trustingsaocial
POS /8l
e RSN

e

Wealth Management /8|
) < cpay skPayme ViniD | | TFINHAY mMPAY®
1"[””"”
. -
9 PAY ’2 icom Pa q'a‘b-;_-_f VNPAY FinHome.com K‘ (V)

movwi P stockbook

w—w ™Money Lover = wowmelo

5

@ DragonlLend

cloan

LENDEIZ

gg VALIDUS

Sapo ©cha seeedros bePOS

FINTECH(¥ 115

SINGAPORE

fintechnews.sg startups

Digital Banking 2

B

weedigital ))’(

Crowdfunding 5
BETADO {‘ fundme.vn

(s{afppfee | W.-N FUNDSTART

€Zundingvn

&P /Fintech-Vietnam-Meetup

T
ATM :%;-'R ONLINE

Pa Vv ARV

<\ cashwagon

Doctor@

ROBOCASH

INVESTMENT ROBOT

i
tima

Vay trong ngay

FinmRE IEE=-
Fimizs
A Sutina

Chuyén tién nhanh 24/7

Vtien
vay online 100%6

LY

=
iCare
BENEFITS

s Fiin I8 Interloan
KILIMO
@ flnfcln MONEY BANIK"
Insurtech @_
iNsova OPapaya O oees EUdmoney
| Blockchain/Crypto | As

HE

=R A Lt
Eﬁj

‘9: 31\:’ - : il=1317]1=) ~Remitano
verichains
@ bigbormn & xaoiacuain p VINEX
"¢ BitcoinVN (ﬁ kyber Utop
5]
ezbaohiem gobear SMmartBuddy
i TheBank 2D topbanik.u,

+

/FintechVvVN

, @FintechVvN

fintechnews.sg

Nguon: https://fintechnews.sq/45354/viethnam/2020-fintech-vietnam-report-and-startup-map/




