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Cac to chirc tai chinh phi ngan hang

Quy dau tu
chung

A MUTUAL FUND IS 6ENERALLY
A PROFESSIONALLY MANAGED
POOL OF MONEY FROM A
EROUF OF INVESTORS...
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Quy hwu tri
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Relative Shares of Total Financial Intermediary Assets, 1970-2008 (percent)

1970 1980 1990 2000 2008
Insurance Companies
Life insurance 15.3 11.5 12.5 12.0 11.8
Property and casualty 3.5 4.5 4.9 3.3 3.3
Pension Funds
Private 8.4 12.5 14.9 16.6 12.8
Public (state and local government) 4.6 4.9 6.7 5.8 6.7
Finance Companies 4.9 5.1 5.6 4.4 4.7
Mutual Funds
Stock and bond 3.6 1.7 5.9 17.0 16.3
Money market 0.0 1.9 4.6 6.9 8.3
Depository Institutions (Banks)
Commercial banks 38.5 36.7 304 24.7 30.3
S&Ls and mutual savings banks 194 19.6 12.5 4.7 3.7
Credit unions 1.4 1.6 2.0 1.7 2.0
Total 100.0 100.0 100.0 100.0 100.0

Source: Federal Reserve Flow of Funds Accounts; www fe de ralreserve. gov/releases/z 1iCurrent/z 1. pdf




Chart 24: Size and composition of the financia sector, total assets, 2014 @3
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Chart 23: Total assets of financial ntermediaries, Cutstandng amounts, euro aea
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Tai1 san cua cac trung gian tai chinh

Financial assets | 'Share of total financial assets
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Notes: Banks = broader category of 'deposit-taking institutions’; OFls = Other Financial Intermediarnes; Shadow Banking = measure of
shadow banking based on economic functions. These are not mutually exclusive categories, as shadow banking is largely contained
in OFls.

eﬁou rces: Mational financial accounts data; other national sources; FSB calculations.
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" Ty phan tai san cac linh vuc thudc to chirc tai
chinh khac

Equity funds 2013 2014

B Broker-dealers

B Fixed income funds

390 2% 2% 1%

Unidentified others
B Structured finance vehicles
B Dutch SFis
B MMFs

M Other funds

M Finance companies

M Trust companies

B Real estate investment funds/trusts

W Identified others

US funding corporations

B Hedge funds

Sources: National flow of funds data: other national sources: FSB calculations.

@ )




Bdo hiém

Tai san NG va von

~Céc loai chiing khoan | ~Phi bao hiém
/Tai san co dinh (nho) | /Von chu sd hitu (nho)

v'Céc loai hinh bao hiém: Nhan tho va Phi nhan tho

@ /Bao hiém xa hdi, bao hiém tién giri, bao hiém y t&? 1)




Bdo hiém nhéan tho

e Vira thwc hién chirc ndang tiét kiém vira thiwc hién
chirc nang bao hiém

e Huy dong tién dwdi hinh thirc phi bdo hiém
e Pau tw tién vao cac loai chirng khoan

e Chung ngay cang canh tranh manh vé&i cac TCTC
khac, nhat la ngan hang va ngworc lai
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Cac loai hinh bdo hiém nhéan tho

* Bdo hiém nhan tho truyén thong

e Tra bdo tlrc thworng nién cd dinh

e Rii ro ddu tw do cac cong ty bdo hiém ganh chiu
e Bdo hiém nhan tho kiéu mé&i

e Tra bdo tirc kha bién (& My) hay hop dong bao hiém
gan voi chirng chi dau tw (& Anh).

e Gidng quy dau tw

o




PAau tw ctia bao hiém

e Ngu6n von dau tw la phan vén nhan r6i chwa st
dung
e Cac hinh thirc dau tw
e Tién gtvi tai cac to chire tai chinh khac
e Trai phiéu
e C6 phiéu
e Cho vay

o Uy thac dau tw, kinh doanh bit dong san,...
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Rii ro va han ché dau tw

e Rui ro trong hoat dong bao hiém
e Rui ro ctia bdo hiém nhan tho?
e Rai ro ctia bdao hiém phi nhan tho?
e Han ché dau tw (Viét Nam)
e Pau tw vao cac loai TSTC an toan?
e Dau tw vao c6 phiéu, trai phiéu doanh nghiép?

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

(-




SO lwgng/loai hinh cong ty bdo hiém & Viét Nam

1999 2002 2006 2007

2008 2009 2011 2012 2014

Cong ty BH phi nhan tho 10 13 21 22 27 28 29 29 30
Cong ty BH nhan tho 3 4 7 9 11 11 14 14 17
Cong ty tai bao hiém 1 1 1 1 2 2 2
Cong ty moi gidi bao hiém 1 2 8 8 10 10 12 12 12
Tong s6 15 20 37 40 49 50 57 57 61
Nam 2014 thinhvien thinh vien wolen COPMn  Tong cong
Bao hiém phi nhan tho 9 4 16 30
Bao hiém glhén tho 11 5 | 17
Tai bao hi€ém 0 0 2 2
Moi gidi bao hiém 3 2 7 12
Tong cong 23 11 26 61

@gu‘@n: Nién giam bao hiém Viét Nam 2014




Quy mo thi treedrng bao hiém Viét Nam

2006 2007 2008 2009 2010 2011 2012 2014

Quy mé thi trong bao hiém (ti dong) 18376 24.273 28.055 32.018 39.138 46.985 51.523 65.802
Téng truong quy md (%) 33,71% 32,09% 15,58% 14,13% 22,24% 20,05% 9.66% 13.45%
Doanh thu phi bao hiém (ti dong) 14.898 17.650 21.256 25510 30.842 36.552 41.246 54.635

Tang tredng doanh thu phi bao hiém (%) 28,27% 18,47% 20,43% 20,01% 20,90% 18,51% 12.84% 14.18%
Phi bao hiém binh quan dau nguoi (nghin
dong) 177 207 247 295 450 535 580 734

Nang lyc tai chinh nganh bao hiém (ti déng)

2006 2007 2008 2009 2010 2011 2012 2014

Tong tai san 39.689  57.543 71.831 84.977 99.330 107.001 114.663 165.154
Tong du phong nghiép vu 27707  35.685 42241 48.641 55.324 62.199 69.393 97.099
Dau tw tro lai nén kinh té 30.661  46.549 56.435 65.094 79.069 83.080 89.567 128.938

@ ouon: Nién giam thi treong bao hiém Viét Nam 2012, 2014
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Thi trwong bao hiém Viét Nam so v&i cac nwéde
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Thi phdan doanh thu phi bao hiém goc 2013 - 2014

AAA; ABIC; )
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@uiﬁn: Bo Tai chinh, Nién gidm thi treong bdo hiém VN 2014 /
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Doanh thu phi BH g6c theo nghiép vu (ti VND)

Baohiémbaolanh | 259
¥ . 1 31.085
Bachiémnéngnghiép kb 105200

Biohiémthiét haikinh doanh | 11o52

Bao hiémtin dungva rii ro tai chinh | ooy~

Baohiémtrach nhiémchung I Efg%ggg m Nam 2014 (sé uéc)

Baohiémthan tauva TNDS chitay [T 1 s po” = Nam 2013

‘ . 2,143,080
Baohiémchay, né | 1.768.017

Baohiemxe co gici |G 0
Baohiémhangkhong [ 2455
Béo hiém hanghoa van chug,rén ] 13 E;EQ??EE
Bao hiémtai san va bao hiém thiét hai —ﬁﬂﬁg 3

5.876.903

Bao hiemsir khos |G ¢ <25
- 2.000.000 4.000.000 6.000.000 8.000.00010.000.000

@uiﬁn: Nién gidm thi treong bdo hiém Viét Nam 2014 /




Quy dau tw chung

h"“”‘”-'lmu,-“,u.#l#"*’
A MUTUAL FUND IS 6ENERALLY
A PROFESSIONALLY MANAGED

POOL OF MONEY FROM A
EROUP OF INVESTORS...

Tai san

NG va von

~Cac loai chirng khoan
/Tai san co dinh (nho)

~Von chu s@ hitu
(ching chi quy)




Quy dau tw

e Huy dong tién bang cach ban cac chirng chi dau tw
(ttrc c6 phan) cho cac nha dau tw (cong chung)

e Dau tw von huy dong vao cac loai chirng khoan khac
nhau

e Céloi thé so véi dau tw ca nhan (da dang hoa ri ro,
chuyén mon héa)
e Qudan ly cac quy dau tw (h6i dong quan ly quy va
codng ty quan ly quy
(-




Tw dau tw va dau tw qua quy

e Dau tw trywece tiép e Gian tiép qua quy

e Nha dau tw ty chon chién e Quy thay nha ddu tw chon chién
lwoe dau tw lwoe dau tw

o It c6 kha ning da dang hoa e Pa dang hoa danh muc dau tw va
danh muc dau tw phan tan ri ro

e Chiu rti ro cao khi thi e Chiu rti ro thap hon nh¢ chién
trwedong hay cong ty minh lwore da dang hoa va quan ly
dau tw co bién dong xau chuyén nghiép hon

Pau tu kiéu nao tot han?




Cac loai quy dau tw

e Quydau tw mé&

 Quydau tw dong

e Quy thu dong

e Quy cha dong

e Quy ddu tw trén thi treed'ng von ngan han

e Quy tw bdo hiém rti ro (Hedge Fund)




Quy dong va quy mo

e Quydau tw mo

e Nha ddu tw c6 thé gtri thém hodc rut bot tién.

e Gia tri quy bang vé&i gia tri thi treorng cac khodn dau tw.
* Quydau tw dong

e SO lwong 6 phan c¢6 dinh.

e (o6 phdn quy dworc mua ban trén thi treong chirng khoan,
tong gia tri c6 thé khac gia tri tai san rong ctia quy.




Quy chu dong va quy thu dong

e Quy thu dong:
e Dau tw theo chi s6 thi tredng chirng khoan
e (6 chi phi quan ly thap hon.
e Quy chua dong:
e (06 gang hoat dong tot hon thi treong;
e (6 chi phi quan ly cao hon.
o Ly thuyét ky vong hop ly chi ra diéu gi?

;I>Bc°1’ng chwrng thwec té: quy thu dong thwong thanh céng
on




Cac quy dau tw & Viét Nam

 Vai tro ctia cac quy dau tw & Viét Nam
e Quy mo?

e Mot s0 quy: Dragon Capital, Vietfund, Vina Capital,
Mekong Capital, Prudential Fund, IFC

e Cac quy da niém yét trén thi treong (PR1va VF1)
e Khé khan ctia cac quy dau tw tai Viét Nam?

* Trién vong va vai tro cta quy ddu tw trong twong lai

(-




Quy hwu tri

Tai san

NG va von

~Cac loai chirng khoan
~Tai san co dinh (nho)

»Von do ngudi lao dong
va cac DN gop




Hoat dong ctia quy hwu tri

e Nhan dong gop tlr ngwdi lao dong trong cac doanh
nghiép hodc khu virc nha nwéc.

e Pdu tw tién vao cac loai chirng khoan.

e Tién dwoec tra lai cho cac thanh vién ctia quy dwéi hinh
thirc tién huwu.

e Van dé han ché hoat dong ctia quy lwong huwu (tach khoi
hoat dong ctia DN)

e Cac loai quy hwu tri: Quy truyén thong va quy maoi

(-




Quy huwu tri truyén thong

 Loiich thanh vién dwoc xac dinh bang cac mrc
lwong cudi cing

e Mtrc lwong nay dwoc goi la “loi ich dworc xac dinh”
hay “lwong cudi cung”

e Doanh nghiép va nguw¢i lao dong hang thang déu
dong gop vao quy lwong hweu.

e Ngwoi dwoce tty thac 6 trach nhiém bdo dam rdang tai
san co cla quy trang trdi dworc cac tai san ny

@ * Doanh nghiép tai tror chiu rai ro con lai
A,




Quy moi

e Chi c6 nhirng dong goép cia doanh nghiép la xac dinh

e Tién hwu cu6i cung phu thudc vao gia tri cia khoan
dau tw khi nghi hwu

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




Quy hwu tri & Viét Nam

e TO6 chirc ciia nha nwdc

e Nguwoi lao dong dong gép mot phan, doanh nghiép
dong gop mot phan

e Tong s6 dw hién tai ctia Bdo hiém xa hoi?
e Pau tw ctia Bdo hiém xa hoi?

e Co nén cho phép tw nhan tham gia?

(-
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Cong ty tai chinh

Tai san NG va von

~Cho vay ~Phat hanh ching
~Céc loai chirng khoadn |khoan ng
/Tai san ¢6 dinh (nho) |~VOn chu s6 hiu

Hoat dOng trén nguyén tdc “mua 10n — ban nho”




Cac loai cong ty tai chinh

e Cong ty tai chinh ban hang (Sales finance company)

» Cong ty tai chinh tiéu dung (Consumer finance
company)

e Cong ty tai chinh kinh doanh (Business finance
company). Nghiép vu factoring?

(-
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T6 chirc tin dung

CTTC Bwu dién

CTTC Tau thay

CTTC Handico

CTTC Than-Khoang san
CTTC Song Da

CTTC bién lwc

CTTC xi mang

CTTC Hoa chat

CTTC Vinaconex - Viettel
CTTC Caosu

CTTC TNHH MTV Quéc té VN JACCS
CTTC Viét-SG

CTTC Prudential Viét Nam
CTTC Toyota Viét Nam
CTTC PPF Viét Nam
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Tinh hinh cac cong ty tai chinh 2014
(nghin ti VND)
CAR
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67%
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15%
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41%
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Cong ty tai chinh & Viét Nam

e Huy dong von
e Nhan tién gi c6 ky han tir mot nam tré
e Phat hanh ky phiéu, trai phiéu, chtrng chi tién gtri...
* Vay cac to chirc tai chinh
e Tiép nhan von uy thac

e Cap tin dung
e Cho vay

e Bao lanh

e Chiét khau
(-
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Cong ty tai chinh & Viét Nam

e Cac cong ty tai chinh hién nay?

e Cac cong ty tai chinh thudc trwe thudc cac tong cong ty:
dau khi, bwu dién, cao su, tau thay

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

e Vai tro cta cac cong ty tai chinh trong twong lai?

(-




Mot s6 loai hinh TCTC khac

e Ngan hang phat trién (Quy ho tro phét trién)
e Tiét kiém bwu dién

e Cong ty cho thué tai chinh

e Cong ty chirng khoan

e Cong ty dau tw chirng khoan

©




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
khodan nhwng khong dworc tiép can truc ti€p doi
v&di ho tro thanh khoan cia NHTW va bao hiém
tién giri ctia nha nwée (dé phan biét véi ngan hang
truyén thong).




Quy mo ctia ngan hang mo so v&i
ngan hang truyén thong (nghin ty USD)

25
° —=Shadow Liabilities
—Net Shadow Liabilities
——Bank Liabilities
$20 aN
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Nguon. Pozsar, Adrian, Ashcraft, Boesky, IMF Staff Report No. 458 (revised 2012)
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4 Quy mé ngan hang mo, ngan hang va céac to
chirc ta1 chinh khac so vo1 GDP

26 jurisdictions at end-2014 Exhibit 6
Percent
1180 800
1551
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IE UK CH US NL DE FR JP CA KR BR AU ZA CN CL ES HK IN IT MX SG TR AR SA RU ID Total
00 Banks [0 OFls 90 Shadow banking

Banks = broader category of ‘deposit-taking institutions’; OFIs = Other Financial Intermediaries; Shadow Banking = economic
function-based measure of shadow banking. AR = Argentina; AU = Australia; BR = Brazil; CA = Canada; CH = Switzerland;
CN = China; CL = Chile; DE = Germany; ES = Spain; FR = France; HK = Hong Kong; IE =Ireland; ID =Indonesia; IN = India;
IT = Italy; JP = Japan; KR = Korea; MX = Mexico; NL = Netherlands; RU = Russia; SA = 5audi Arabia; SG = Singapore; TR = Turkey;
UK = United Kingdom; US = United States; ZA = South Africa.

Sources: National financial accounts data; other national sources; IMF; F5B calculations.
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MNote:
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Tai san cua Ngan hang mo

At end-2010 At end-2014

EMEs ex CN NL EMEs ex
CN N N
4% 2% KR 2%

2%

Note: CA = Canada; CN = China; DE = Germany; EMEs ex CN = Argentina, Brazil, Chile, India, Indonesia, Mexico, Russia, Turkey, Saudi
Arabia, South Africa; FR = France; IE = Ireland; JP = Japan; KR = Korea; NL = Netherland; UK = United Kingdom; U5 = United States.
Sources: National financial accounts data; other national sources; F5B calculations.




Ngan hang mo (tt)

e Theo nghia hep hon: Trung gian tai chinh lién quan dén
“chuyén hoa ky han” nhwng nam ngoai “khé wérc xa hoi” voi
ngan hang (Morgan Ricks 2010)

e “Khé woc xa h6i” (Paul Tucker, Bank of England) vé&i ngdn hang

truyén thong

e Ngan hang truyén thong ti€p nhan tién giri va chuyén héa thanh
cac khoan cho vay

* D€ quad trinh chuyén hoa thanh khodn nay 6n dinh, ngan hang
truyén thong dworc mot s6 “dac an” (hay “lwdi an toan”) ma cac
DN binh thwong khac khong dwoc hwdng nhw quyén tiép can
v¢&i thanh khodn cia NHTW, dwoc nha nwédc bao hiém (mot
phan) tién gt

e D6bi lai, ngan hang c6 nghia vu tudn tha nhirng gi&i han va chiu
sw diéu tiét (vi du nhw giéi han cho vay, an toan von, dong phi
bao hiém tién gtri v.v.)

o




Cac hinh thwc ctia ngan hang mo

e DPac diém chung: Nhan tai tro' ngan han thong qua céc
thi tredrng tién té va ddu tw vao cac tai san tai chinh dai
han - vé ban chat la “hoat dong ngan hang’, trong do
nhirng nguodn tai tror ngan han ho dwa vao cé chirc nang
twa nhw tién gri ngan ﬁéng.

 Baogom:

e Repo-financed dealer firms

e Nguwoi cho vay chirng khoan (securities lenders);

e Cac phwong tién dau tw c6 cau truc (SIVs - structured
investment vehicles)

e Gidy tor o gia co tai sanh bao lanh (ABCP - asset-backed
commercial paper)

e Quy tl)l'O’ng ho trén thi tredrng tién té (Money market mutual
funds) ...




Van dé ctia ngan hang mo

e Diamond-Dybvig (1983) va nhirng nghién ctru sau dé
ctia Gertler and Boyd (1993), Corrigan (2000),
McCulley (2007), Pozsar (2008), Krugman (2009) ...
chi ra rang bat ky mét doanh nghiép nao str dung
nguon tai tro' ngan han deé di vay dai han déu co6 thé
gdp nguy co bat on dinh.

e Nhuw vay, rai ro thanh khoan co tinh pho quat, khong
chi cé tinh ca biét doi véi cac té chire tin dung

e Nghia vu ngan han ctia ngan hang mo vi vay ciing
chiu rti ro ky han va ¢é nguy co’ dan t&i d6 vér va
hodng loan - m6t nguon gay ngoai tac tiéu cuwc

(-




Gidi phap can thiép ctia nha nwé e
khi khting hoang xay ra?

* Quan diém truyén thong: kién dinh vé&i “ky luat thi treong” [Lehman

Brothers]

e Néu m¢ rong “lwdi an toan” cho ca cac ngan hang me thi
mot mat doi héi cam két tai chinh rat Ién ctia nha nwédc, mat
khac tao ra rti ro dao dac

e Quan diém can thiép vao thi treong:

1. Kiém soat rii ro ex ante (nhw quy dinh ddm béo an
toan von, han ché mot s6 hoat dong rti ro, va giam sat
v.v) d6i v&i cac DN thwe hién chuyén héa ky han

2. HO tror ex post (nhuw NHTW thuc hién vai tré nguoi
cho vay cu6i cting, ho tror thanh khoan v.v.)

3. Bdo hiém cho nhirng chtt ng’ ngan han ctia nhirng
DN thwc hién Chuyén%u')a ky han

< Cau hoi: Uu va nhwoc ctia moi cach tiép can la gi? Str dung phéi
hop moét s6 cach tiép can cd tot hon khong?




