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Bai giang 09:
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A MUTUAL FUND IS 6ENERALLY

A PROFESSIONALLY MANAGED
PODL OF MONEY FROM A
6ROUP OF INVESTORS...
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Bao hiém

Tai san Ng va von

~Céc loai chirng khodn | Phi bao hiém
/Tai san co dinh (nhd) | Von chu sé hitu (nhd)

v'Cac loai hinh bdo hiém: Nhan tho va Phi nhan tho

v'Bao hiém x& hdi, bao hiém tién glvi, bao hiém y t&?

®

Bao hiém nhén tho

VUra thuc hién chifc ndng tiét kiém vira thuc hién
chirc néng bao hiém

Huy ddng tién dudi hinh thirc phi bao hiém
Pau tu tién vao cac loai chirng khoan

Chung ngay cang canh tranh manh véi cac TCTC
khac, nhat la ngan hang va ngudgc lai
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Cac loai hinh bio hiém nhén tho

# Bao hiém nhén tho truyén théng
v/ Tra bao tirc thudng nién c6 dinh

v RUi ro dau tu do céc cong ty bao hiém ganh chiu

# Bao hiém nhén tho ki€u mdi

v' Tra bao tic kha bién (8 My) hay hgp dong bao
hi€m gan vdi chirng chi dau tu (8 Anh).

v Gidng quy dau tu

Pau tw ciia bao hiém
‘& Ngudn v6n dau tu I3 phan v8n nhan rdi chua
sUr dung
4 Cac hinh thdc dau tu
v Tién gui tai cac t6 chic tai chinh khac
v' Trai phiéu
v C6 phiéu
v Cho vay
v Uy thac d4u tu, kinh doanh bat dong san, ...
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“Rui ro va han ché dau tw

& RUiT0 trong hoat ddng bao hiém

v RUi ro clia bdo hiém nhan tho?
v Rui ro ctia bao hiém phi nhan tho?
# Han ché dau tu (Viét Nam)

v Pau tu vao cac loai TSTC an toan?

v" Pau tu vao cd phiéu, trai phiéu doanh nghiép?

v" Kinh doanh bat déng san, cho vay, ay thac dau tu?

Thi truwdng bao hiém Viét Nam 2005

NHAN THO

Prudential

0.
AL0% Bao Viét

35.1%

Bao }Iuﬂlﬂlf{
CMG 6.5% 10.0%
3.5% PHI NHAN THO
DN trong
mrac

94%

Manulife

Ngudn: WB, IME TBKTVN va udc tinh

DN mée
ngoai

0%
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Thi truong bao hiém Viét Nam 2011

Quy md TT bao hiém
v Hoa Ky > 80% GDP
M Prudential ~ Viét Nam ?
M Bdo Viét
= Manulife
| Khac

BBao Viét

B Bio Minh
EPIICO

BPTI

mViét Nam khac
B Nude ngoal

Ngudn: Tinh toan tur bao cao cua Bao Minh 9

s, iotarsetusett™’
A ?FE’S?&%T&’J‘A’@%:%ZE%‘
~ A
Quy dau tu chung L
Tai san Ng va von
~Cac loai chirng khoan | +Von chu sd hitu
/Tai san ¢d dinh (nhd) | (chung chi quy)
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@

Quy dau tu

Huy dQng tién bang cach ban cac chirng chi dau tu
(tirc c6 phan) cho cac nha dau tu (cong chung)

Pau tu von huy dong vao cac loai chirng khoan khac
nhau

Co Igi thé so vdi dau tu’ ca nhan (da dang hda rui ro,
chuyén mon héa)

Quan ly cac quy dau tu (hoi dong quan ly quy va
cobng ty quan ly quy
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Tw dau tw va dau tw qua quy

® Dau tu truc ti€p # Gian ti€p qua quy
v/ Nha dau tu tu chon v/ QuY thay nha déau tu chon
chién lugc dau tu chién lugc dau tu
v It c6 kha néng da dang v Da dang hoad danh muc dau
hoa danh muc dau tu tu’ va phan tan rui ro
v" Chiu rti ro cao khi thi v" Chiu rti ro thdp han nhg
trudng hay cong ty chién lugc da dang hoa va

minh dau tu co bién quan ly chuyén nghiép han

dong xau

Pau tu ki€u nao tét han?
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Cac loai quy dau tw
& Quy dau tu md

@ QuY dau tu dong

# QuY thu dong

# QuYy chu dong
& QuY dau tu trén thi truGng vén ngan han
4 QuY tu bao hiém rui ro (Hedge Fund)

13

Quy dong va quy mo
* QuYy dau tu ma
v Nha dau tu cd thé glri thém hodc rat bét tién.
v Gia tri quy bang vdi gia tri thi trudng cac khoan dau
tu.
# Quy dau tu dong
v S6 lugng ¢6 phan cd dinh.

v C6 phan quy dugc mua ban trén thi trudng chitng
khoan, tong gia tri cé thé khac gia tri tai san rong
cla quy.
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Huynh Thé Du 7



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

Quy chu dong va quy thu dong
@ QuY thu dong:
v Pau tu theo chi sb thi trudng chirng khoan
v" Cé chi phi quan ly thap hon.

4 Quy chu dong:
v' C6 gang hoat dong tét han thij truong;
v" Cé chi phi quan ly cao han.
# Ly thuyét ky vong hgp ly chi ra diéu gi?

->Bang chung thuc té: quy thu dong thuong thanh
céng hon
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Cac quy dau tu ¢ Viét Nam

# Vai tro cla cac quy dau tu & Viét Nam

& Quy mo?

# MOt sO quy: Dragon Capital, Vietfund, Vina Capital,
Mekong Capital, Prudential Fund, IFC, IDG

# Cac quy da niém yét trén thi trudng (PR1 va VF1)

# Kho khan cua cac quy dau tu tai Viét Nam?

4 Trién vong va vai trd clia quy dau tu trong tuong lai
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Quy hwu tri

Tai san Ng va von

~Cac loai chitng khoan | ~V6n do ngudi lao dong
/Tai s&n ¢6 dinh (nho) |Vva cac DN gop

Hoat dong cua quy huu tri

RS Nhan dong gép tir ngugi lao dong trong cac doanh
nghiép hodc khu vuc nha nudc.

# Dau tu tién vao cac loai chirng khoan.

@ Tién dudc tra lai cho cac thanh vién cua quy dudi hinh
thirc tién huu.

@ Van dé han ché hoat dong cua quy luong huu (tach
khdi hoat dong ciia DN)

® Cac loai quy huu tri: Quy truyén thong va quy mdi
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Quy huu tri truyén thong

# Ldi ich thanh vién dudc xac dinh bang cac mdc luang
cudi cung

# Muc luong nay dudc goi la “Igi ich dudc xac dinh” hay
“luong cudi cung”

# Doanh nghiép va ngudi lao dong hang thang déu dong
gbp vao quy luong huu.

® NguGi dugc uy thac co trach nhiém bao dam rang tai
san co cua quy trang trai dugc cac tai san ng

# Doanh nghiép tai trg chiu rti ro con lai
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Quy maoi

# Chi cd nhitng dong gop cua doanh nghiép la xac dinh

@ Tién huu cudi cung phu thudc vao gia tri cia khoan
dau tu khi nghi huu

@ NEu quy hoat dong tot thi cac thanh vién cua quy sé
giau Ién; néu khong, ho sé nghéeo di

20
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Quy huu tri ¢ Viét Nam

& TO chlrc clia nha nudc

# Ngudi lao dong déng gép mot phan, doanh nghiép
déng gép mot phan

4 Tong s6 du hién tai clia Bao hiém xa hoi?

4 Dau tu cta Bao hiém x3 hoi?

# CO nén cho phép tu nhan tham gia?
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Cong ty tai chinh

Tai san Ng va von

+Cho vay ~Phat hanh chirng
Céc loai chirng khodn | khoan ng
/Tai san ¢d dinh (nhd) |~Von chu s hitu

Hoat dong trén nguyén tac “mua I6n — ban nhd”

22
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Cac loai cong ty tai chinh
RS Cong ty tai chinh ban hang (Sales finance company)

# (COng ty tai chinh tiéu dung (Consumer finance
company)

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

23

Cong ty tai chinh ¢ Viét Nam
# Huy dong von
v Nhan tién gui c6 ky han tr mot nam trg
v" Phat hanh ky phiéu, trai phi€u, chirng chi tién gui...

v Vay céc t6 chic tai chinh
v" Tiép nhan von uy thac
@ Cap tin dung
v Cho vay
v' Bao lanh
v" Chiét khau

24
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Cong ty tai chinh ¢ Viét Nam

& Cac cong ty tai chinh hién nay?

v Céc cong ty tai chinh thudc truc thubc céc tdng cong
ty: dau khi, buu dién, cao su, tau thuy

v/ Cong ty tai chinh Sai Gon (SFC)
v/ Cong ty tai chinh Seaprodex

# So sanh vdi cong ty tai chinh noi chung?

# Vai tro cla cac cong ty tai chinh trong tuong lai?

25

Mot so loai hinh TCTC khac
‘& Ngan hang phét trién (Qu§ hd trg phat trién)
@ Tiét kiém buu dién

# (COng ty cho thué tai chinh
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: v v d - . 29
ﬁ;ﬁ,.ﬁii%’ﬁms . 'Blj TAI CHiI\jH : y
DEEVIETNAM UY BAN CHUNG KHOAN NHA NUOC

Sd giao dich chung khoan
Thanh Phé Ha Chi Minh

GIAO DICH CHUNG IKHOAN HA

27

Hoat dong ngan hang va TTCK
# Cac ngan hang cd vai tro nhu thé nao doi vdi su’ phat
trién cta TTCK?

# Tai sao phai tach bach hoat dong ngan hang thucong
mai va kinh doanh chirng khoan?

# Nhirng cau chuyén vé ngii dai gia & Wall Street:
Goldman Sachs va Leman Brother...
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Ngan hang mo (shadow bank)

# Ngan hang ma la gi?
< Theo nghia rong: Trung gian tai chinh lién quan
dén viéc chuyén héa ky han, tin dung, va thanh
khoan nhung khong dudc ti€p can truc ti€p doi
véi ho trg thanh khodn clia NHTW va bao hiém
tién gui ctia nha nudc (d€ phéan biét véi ngan
hang truyén thong).

29

Quy mo cua ngan hang mo so vai
ngan hang truyén thong (nghin ty USD)

$25 NI
—>Shadow Liabilities
—Net Shadow Liabilities
Bank Liabilities
$20

L
s
A

B R e T = B = = T B

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

# Theo nghia hep haon: Trung gian tai chinh lién quan
dén “chuyén hda ky han” nhung ndm ngoai “khé udc
xa hoi” vdi ngan hang (Morgan Ricks 2010)
® “Khé€ udc xa h6i” (Paul Tucker, Bank of England) vdi
ngan hang truyén thong
v Ngéan hang truyén thdng tiép nhan tién gui va chuyén héa
thanh cac khoan cho vay
v PE& qué trinh chuyén hda thanh khoan nay &n dinh, ngan
hang truyén thong dugc mot s6 “dac an” (hay “ludi an
toan”) ma cac DN binh thudng khac khong dugc hudng
nhu quyén ti€p can vdi thanh khoan ctia NHTW, dugc nha
nudc bao hiém (mét phan) tién gui
v Pai lai, ngan hang c6 nghia vu tudn thd nhitng gidi han va
chiu su diéu tiét (vi du nhu gigi han cho vay, an toan von,
ddéng phi bao hiém tién gui v.v.)

31

Cac hinh thirc cua ngan hang mo

¢ Pac diém chung: Nhan tai trg ngén han thdng qua
cac thi trudng tién té va dau tu vao cac tai san tai
chinh dai han — vé ban chat la “hoat dong ngan
hang”, trong dé nhitng ngudn tai trg ngan han ho
dua vao c6 chlrc nang tua nhu tién gui ngan hang.
4 Bao gom:
v Repo-financed dealer firms
v Ngudi cho vay chiing khoan (securities lenders);
v" Cac phuang tién dau tu' cd cau truc (SIVs - structured
investment vehicles)
v Gidy td co gia co tai sanh bao lanh (ABCP - asset-
backed commercial paper)
v QuY tuong ho trén thi trudng tién té (Money market
mutual funds) ...

32

Huynh Thé Du 16



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

Van dé cua ngan hang mo

# Diamond-Dybvig (1983) va nhitng nghién c(tu sau do
cla Gertler and Boyd (1993), Corrigan (2000),
McCulley (2007), Pozsar (2008), Krugman (2009) ...
chi ra rdng bat ky mot doanh nghiép nao s dung
ngudn tai trg ngan han dé di vay dai han déu cd thé
gép nguy cd bat én dinh.

4 Nhu vay, rdi ro thanh khoan c6 tinh phé quat, khdng
chi c6 tinh ca biét ddi véi céc td chic tin dung

@ Nghia vu ngan han ctia ngan hang m& vi vay ciing
chiu rdi ro ky han va cé nguy cd dan tdi d6 v& va
hoang loan - mét ngubn gay ngoai tac tiéu cuc
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Giai phap can thi¢p cua nha nudc
khi khung hoang xay ra?

4 Quan diém truyén thdng: kién dinh vdi “ky ludt thi trudng”
[Lehman Brothers]

v Néu m@ réng “ludi an toan” cho ca cac ngan hang mg thi
mot mat doi hdi cam két tai chinh rat I6n clia nha nudc, mat
khac tao ra ri ro dao diic

4 Quan diém can thiép vao thij trudng:

1. Kiém soat rui ro ex ante (nhu quy dinh dam béo an toan
von, han ché mot s6 hoat dong rui ro, va giam sat v.v) doi
vGi cac DN thuc hién chuyén hda ky han

2. HO trg ex post (nhu NHTW thuc hién vai trd ngudi cho
vay cudi cung, ho trg thanh khoan v.v.)

3. Bao hiém cho nhifng chii ng ngan han cta nhiing DN
thuc hién chuyén héa ky han

% Cau hoi: Uu va nhugc clia mdi cach tiép can la gi? SI dung
phéi hgp mét sd cach ti€p can co tét hon khong?
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