


liéu va thi nim 12 nhitng thdch thic d6i
vGi quan ly va gidm sat thi trudng. V6i
thi trudng tai chinh néi chung, Fintech
ham chifa rii ro d61 v6i ngudi tiéu ding,
rii ro déi véi td chifc cung cip sdn pham,
dich vu, thim chi ca rii ro déi v6i hé
thong tai chinh.

Sy hién dién cia Fintech trén TTCK
dugc hinh dung nhu sau: Trén thi trudng
s cip, d6 14 cdc nén tdng goi von thay
th€. Trén thi trudng thit cip, d6 1a cdc
nén tdng huéng din giao dich va diu tr
danh cho nha diu tu c4 nhan, nhu: nén
tdng tu van va mdi gidi truc tuyén (Robo
advisor, web comparision); nén ting
quan 1y danh muc diu tu truc tuyén,
tdng hop thong tin va quan 1y tai chinh
cd nhdn (PFM, financial aggregator
platforms); nén tdng phan phdi ching
chi quy qua sg giao dich ching khodn;
nén ting hudng din giao dich va diu tu
theo miu (social trading and investment,
mirror trading and investment, copy
trading and investment, high-frequency/
algorithm trading); nén ting nhin dién
dién ti khiach hang (e-KYC)... Ngoai ra,
cdn c6 cdc nén ting t§ chic thi trudng
danh cho nha dau tu chuyén nghiép,
cdc nén tdng cho hoat dong thanh todn
bu trit, cdc Ung dung phan tich dir liéu
160, st dung tri tué nhén tao, an ninh
mang, cdng nghé di€n todn ddm may,
cong nghé s6 cdi phan tdn - DLT (cong
nghé blockchain), cdc ng dung quéan
ly, gidm sdt...

Riéng véi thi trudng trdi phi€u, su
tham gia ctia Fintech thic diy manh mé
tinh thanh khodn va tong gid tri cda thi
trudng trdi phi€u toan ciu. Dya trén két
qua khdo sit ca hon 30 nén tang giao
dich trai phi€u (bao gdm nén ting inter-
dealer, multi-dealer, all to all) trén toan
th€ gidgi (bao gdbm cd mot s thi trudng
méi ndi), viéc 4p dung cong nghé giao
dich dién tf giip khéi lugng giao dich
ting gin 43% va s6 lugng giao dich ting
31% trong vong tit nim 2010-2014.

Tdng gid tri thi trudng trdi phi€u thé
gidi tang hon 5 [4n, tir 1.000 ty USD nim
2007 1én 5,6 nghin ty USD nim 2015
nhd cdch mang dién t& héa giao dich
chitng khodn ng. Ngay ca su ra doi cla
ETF ching khodn ng ciling & mot cach
dién tr héa giao dich ching khodn ng,
dua vé md hinh giao dich tip trung thay
vi md hinh giao dich truyén théng. Theo
s6 liéu cong bd clia MarketAxess, viéc
dp dung nén tdng giao dich trdi phiéu
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méi nhat 12 all-to-all khi€n s6 lugng giao dich ting tir
38.000 trong quy 1/2015 1én dén 14 triéu giao dich vao
cu6i ndm 2020. Gid tri giao dich binh quin nim 2020
dat khodng 2 triéu USD/giao dich.

TIM CON PUONG DUA FINTECH VAO THI
TRUONG TAI CHINH VIET

Tai Viét Nam, Fintech dang hién dién trong mot
s6 sdn pham, dich vu clia nganh ngin hang, con trén
TTCK, day van 12 mdt khdi niem méi mé. Thuc t&,
tw tudng chi dao cia Pdng va Nha nudc da c6, bai
todn tiép theo 1a cin xay con dudng dua Fintech vao
thi trudng tai chinh Viét mét cach hgp thdi cude, lanh
manh va hiéu qua.

Nghi quyét Bd Chinh tri Khéa XII néu ré: “Phai
sdm x4y dung chi€n lugc ti€p cdn va chd dong tham
gia cudc Cach mang Cong nghiép 4.0”. Cdc van ban
phdp 1y sau d6 nhu Nghi quyét s6 23/NQ-TW, ngay
22/03/2018 clia Ban Chap hanh Trung uong Pang vé
Chién luge phét trién Céng nghiép Viét Nam dén
nim 2030 tam nhin d&€n nim 2045; hay Chi thi s6 16/
CT-TTg, ngay 04/05/2017 vé ting cudng ning luc
ti€p cdn Cdch mang Céng nghiép 4.0 déu cho thiy
su ung ho tich cyc cia Chinh phi trong viéc dua cong
nghé vio cudc séng. Cdc doanh nghiép khdi nghiép,
hoat dong trong Iinh vuc khoa hoc cong nghé dang
dugc hudng chinh sich uu dii vé thué, nhu: mién
thué€ 4 nim va gidm 50% cho 9 nim ti€p theo. Trén
TTCK, B¢ 4n “Co cau lai thi trudng ching khodn va
thi trudng bdo hi€m d€n nim 2020 va dinh huéng dén
nim 2025” ban hanh k&ém theo Quyé€t dinh s& 242/
Qb-TTg, ngay 28/02/2019 ciia Thi tudng Chinh phua
¢6 néu rd nhiém vy hoan thién cdc vian ban quy pham
phép luit huéng din cho cdc hoat ddng va san pham
ing dung Fintech.
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Piéu ding mimg 13 Trung tim P&i
méi sdng tao qudc gia (Vietnam National
Innovation Center - NIC) dugc thanh
lap theo Quyét dinh s& 1269/QP-TTg,
ngay 02/10/2019 ctGa Thd tuéng Chinh
phi s& chinh thic hoat dong ké tir ddu
ndm 2021. Chiing t6i ki€n nghi, NIC can
phdi hop véi nganh chitng khodn (Uy ban
Ching khodn Nha nudc, cdc sd giao dich
chiing khodn, Trung tdm Luu ky ching
khodn) tdp trung nghién cfu khd ning
phét trién cong nghé mdi, nhu: Al, Big
Data, cOng nghé sinh tric hoc, cong nghé
chubi khoéi, cdc cong nghé nén ting... d€
ing dung Fintech.

Cung v6i d6, SG Giao dich ching
khodn, Trung tdm Luu ky ching khodn,
cdc t6 chirc kinh doanh chitng khodn cin
phdi hgp chit ché véi cdc cong ty cong
nghé trong nudc, tién t6i lam chi cong
nghé, bao gém ci 16i cong nghé va bai
toan nghiép vu, @€ ty phat trién ha ting
cong nghé cho thi trudng, bdo ddm tu cha
trong phat trién va chi quyén cong nghé.

Nghién ciu, ban hanh quy dinh
hudng din, cho phép/cdp phép cho dp
dung thi diém cdc dich vu Fintech cd
bén (regulatory sandbox): e-KYC, giao
dich thuit todn (HFT/AT), tu van va
moi gidi diu tr (Robo-Advisor), quin
ly danh muc diu tv (PFM, financial
aggregator platforms)...Truéc mit cho
cdc t6 chitc kinh doanh ching khodn.
Thyc t€, tuy cdu tric TTCK véi 3 sin
phdm chinh 13 ¢8 phi€u, trdi phi€u va
phdi sinh da hoan thién, nhung vin
thi€u sy da dang vé sdn phdm. Cd ciu
thi trudng vin chd yéu Ia cdc sdn phidm
truyén théng nhu ¢d phiéu, trdi phi€u
chinh phd. Thi trudng trdi phi€u doanh
nghlep chua dugc t6 chic tip trung,
cdc sdn phdm trén thi trudng phdi sinh
con thi€u sy da dang khi méi chi c6 sin

phdm hgp ddng tuong lai trén chi s&

VN30 va hgp dong tudng lai trdi phi€u
chinh phd ky han 5 nim.. Trong bdi
canh d6, ching ta khong thé ky vong
c6 ngay gidi phdp trién khai cdc tng
dung Fintech bic cao, ma trudc mit cin
hoan thién hé thdng phdp ly, g8 cdc niit
thdt d€ tri€n khai diy dii cdc san phdm,
dich vu ching khodn truyén théng theo
thdng 1€ qudc t€ tot nhat, giip TTCK
tré thanh kénh din von cho khdng chi
doanh nghiép dai ching, ma ca cdc
doanh nghiép khdc khéng ddp tng diéu
kién dai ching ciing nhu khdng thé tiép
cin duge von vay ngin hang.
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Mot s6 g1a1 phép nén thyc hién trén TTCK gdm:

Thi nhat nghlen ctfu t3 chifc thi trudng huy dong va
giao dich v6n ¢8 phin cho doanh nghiép khéi nghlep,
bao gém ca cdc doanh nghiép Fintech. Nha dau tur c4
nhin dugc quyén giao dich, nhung cin nhic c¢6 han
ché& téng gid tri danh muc dudc phép diu tu trong nim,
nha diu tu chuyén nghiép c6 thé khong bi han ché.
Thi trudng nay dudc S3 giao dich chitng khodn t8 chic
chuyén biét, doc 1ap vdi thi trudng cd phi€u danh cho
cong chiing ddu t hién nay.

Thi hai, hoan thién thi trudng trdi phi€u doanh
nghiép. Thi€t k€ thi trudng trdi phi€u doanh nghiép phat
hanh riéng 1é (whole-sale market) tich biét hoan toan
vGi phat hanh ra c6ng chiing (retail market). Pay ciing 1a
mot phan méng thi trudng rit quan trong cda thi trudng
von, gitip cdc doanh nghiép Fintech huy dong von.

Thd ba, cin nhic bo sung quy dinh c8 phi€u vang
(golden share), tao nén tang tién tdi g0 b han ch& vé
ty 1€ s& hitu nudc ngoai, thu hit von dau wr gidn ti€p
nudc ngoai.

Thi tu, lién quan d€n viéc xay dung hé sinh thdi cho
doanh nghiép startup, bao gdm cé cac doanh nghiép
startup Fintech, di€u cin lam ngay 13 diéu chinh quy
dinh, thong qua co ch€ chinh sich thong thodng, dé
hinh thanh mgt nhdnh cdc quy thanh vién chuyén biét
1a cdc quj mao hiém (venture capital) theo théng 1&
qudc t€. Cdc quy nay s& dng vai trd ngudi mua chinh
trén thi trudng von danh cho doanh nghiép khdl nghiép.
Cung vdl dé, cin cé quy dinh cho phép trién khai quy
vén cd phan cong dong (equ1ty crowndmgfund) huy
dong qua nén tdng huy dong vén tai cdc sd giao dich
ching khodn.

Thi ndm, khi ha tAng cong nghé cho phép, thi dp
dung céc co ch€ giao dich, ma quy dinh phép luat da
cho phép hoic thong 1é qudc t€ dang 4p dung, d€ gia
tdng hiéu qud cla thi trudng, cu thé nhur: md rong bién
do dao dong gid k&t hgp v6i co ché ngidt mach ty dong;
cdc giao dich ching khodn chd vé, giao dich ching
khodn trong ngay; cdc giao dich vay d€ ban va dic
biét 1a cdc giao dich theo cdng nghé cao nhu giao dich
thuit todn...

Thi sdu, ti€p tuc phat tri€n thi truong phén tdn rdi
ro, ddc bi€t 1a thi trudng pha1 sinh: b6 sung cdc san
pham phéi sinh, trude mit 1a hdp dong terng lai ¢&
phleu don 1, quyén chon ch1 s6, quyén chon cd phiéu,
quyén chon trai ph1eu quyén chon hgp ddng tuong lai.
Sau d6 1a cdc hgp dong phdi sinh hang héa, phuc vu
nhu cau phong ngira rii ro thi trudng cla cdc nha xuit
nhép khau hiang héa va cdc nha sdn xudt hang héa cho
xudt khau.

Thit bay, timg budc dp dung c¢d ch€ chio ban chiing
khodn ra cong ching chii yéu dva trén théng tin cong
b& diy du, thio gd hoan toan nit thit nay theo thong 1&
qudc t€. Trudc mat, cho phép dp dung cd ché chio bdn
dya trén thong tin cdng bé diy da (full disclosure) cho
nha dau tu chuyén nghiép d6i vdi cic doanh nghiép
khdi nghiép, doanh nghiép Fintech khi huy dong vén
trén thi trudng danh cho doanh nghiép khdi nghiép.Q
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