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LOI MO DAU

1. Sr can thiét va tinh thuc tién caa dé tai

Trong tén trinh 1®i nhap kinh € qudc t toan @u, tham gia vaoén tai chinh
qudc ¥ chra dung day rai ro va thach thc. Th truong tai chinh Vét Nam noi
chung va thtruong ching khoan Vét Nam néi riéngda co nling hrdc phét trén

manh 8 ca vé quy mo va cht luong.

Thi truong ching khodn raloi, hoat dong da mangdi nhiéu loi ich va ngay
cang t thanh not kénh huydong von hiéu qua cho rén kinh €. Sau 08 am haat
dong, TTCK Vit Namda c6 nling diu hiéu hét src lo ngaai, chi & VN-Index
ting, giam hét sirc that thuong 1am cho cac nhdu tr khdng thé cha dong, tinh
toan, phong nia. Diéu ndy thy ring dau tr ching khoan khéng dhudn mang
lai loi nhudan ma no c6 & nhitng i ro rat cao, khéng té duy doan tudc din dén
thua b nang.

Trén tré gidi, hau hét cac th truong giao dch ching khoanda co th truong
giao dch ching khoan phai sinhdév nhiéu loai cong @ dé nhadau tr lva chon cho
giai phap o vé rai ro caa rieng minh. \Wdc hinh thanh thtreong chrng khoan phai
sinh, ngoai nhuau rit 16n tr chinh @i tai thi trudng ching khoan trong woc, thi
ciing la ndt tat yéu khach quan trongéti trinh phét tén thi trudng ching khoan.

Trongdiéu kién Viét Nam hén nay, qugn chon la cong a gilp nhadau tr
han ché rui ro va gop phn phat trén thi truong. Voi nhitng ly dodé, téi tién hanh
nghién cu dé tai “Mét sé giai phap ap dung quyén chon chieng khoan trén thi
trwong chirng khoan Viét Nam”.

2. Muc tiéu nghién aru cia dé tai

- Nghién du tim héu Iy luan vé thi trudng ching khoan, quén chon va y

ngha aia viéc ap ding quyén chon trén TTCK Vit Nam.



- Nghién ¢u tim hiéu Vé t6 chirc va qun ly thi trudng giao dch quyén chpn
ching khoan da nmbt sb quic gia trén th gisi. Tur do, két hop voi thuc tién cia
TTCK Viét Nam hén nay,dua ra nlieng thuin loi cing nhr khé khin cia viéc ap
dung quyén cton trén TTCK Vit Nam

- Pua ra nliing nhin dinh \é kha ning &p dng giao dch quyn chon ching
khoan i Viét Nam, tr d6 dé xuat mot s giai phap nlim ap ding cac giao ith
quyén chpn ching khoandi Viét Nam.

3. Pham vi nghién aku cia deé tai

Pé tai tp trung nghién @u vao véc nghién ¢u mot s thi truong quyén
chon trén tt& giéi, gidi thiéu s luge thuc trang thi truong ching khoan ti cip cia
Viét Nam, rat ra niing thuin loi va kho khin caa viéc ap ding giao dch quyén
chon ching khoand thi trudng ching khoan Vet nam. Tr d6 dua ra ndt s5 giai

phap ap dng quyén chon ching khoan trén thtreong ching khoan Vét Nam.

Thi truong chrng khodn Vét Nam con kha nondy hon nira chrng khoan phéi
sinh ding 1a mdt khai ném ma it ngoi da tiép can. Vi vy, viéc tim héu va tép cn
tai lieu oia tac gh gap khéng it kho kiin va kén thic oia tac gh co the chra hoan
chinh \é thi truong ching khoan phai sinh, dfa thé hién day du cac khia enh & dé
tai nghién ¢u néndé tai cin duoc tiép tuc hoan cinh. Ngoai ra, do i gian c6 hn
nén trong khudn khnghién ¢u ciadé tai khdngdi sdu vao vic nghién éu dinh gia
quyén clon.

4. Phwong phap nghién @u

Tac gi nghién ¢u Iy luan va tim héu thee tién vé quyén chon ching khoan
va th truong giao dch quyén chon ching khoans mot sb nuéc trén tié gici két hop
vé6i qué trinh tim Hu thye tién phat trén va nhu éu thec t caa th truong ching
khoan Vit Nam.Pé tai sr dung ©ng hop mot s pheong phép nghiénta: thong
ké md &, tbng hop, so sanh, phan tich, yéng phap quan sat thuc tién, ... dé khai
quat kin chit cua cac vn d& nghién ¢u. Ngoai radé tai ding sr dung cac Bng,
biéu, hinhdé minh ha.



5. Két cau caa luan vin
Ngoai bi ma dau, két luan, muc luc, danh mc céc tr viét tit, danh mc céc
bang, danh mc cac hinh, u d6, danh nac tai liéu tham kko, luin vin bao gm 3
chuong:
Chuong 1: TH trudng ching khodn va y nga aia viéc &p ding quyén chopn
trén th truong chrng khoan Vgt Nam
Chuong 2: Thre trang \é t6 chirc san giao ©h quyén chon ching khoans
mot b nuéc trén tie gioi va hat dong aia th truong ching
khoan VEt Nam giaidoan 2000 - 2008
Chuong 3: Mot b giai phap ap dng quyén chon ching khoan vao thtreong
chirng khoan Vét Nam



CHUONG 1

THI TRUONG CHUNG KHOAN VA Y NGH A CUA VIEC AP DUNG
QUYEN CHON TREN THI TRUONG CHUNG KHOAN VI ET NAM

1.1. Thi trwong chieng khoan
1.1.1 Khai ngm

Thi truong ching khoan (Securities Market) |a #hungi dungdé chi co ché
cuaa hat dong giao dch mua ban amg khoan trung va daiah nhr cac lai trai
phiéu, & phiéu va cac céngwctai chinh khac nh ching cH quy dau tr, cong @
phai sinh - yp ddng trong lai, qugn chopn, ching quyén.

TTCK la thi truong Von trung va dai im, #ip trung cac ngan von chodau tu
va phat trén kinh €, dodo c6 tacdong rat 16n ¢én mai trrong dau te néi riéng va
nén kinh € noéi chung. Mt khac, TTCK 1a mt thi trudng cao &p, roi tap trung
nhiéu déi tugng tham gia ¥i cac muc dich, sr hiéu biét va li ich khac nhau; giao
dich cac 8n phim tai chinhduoc thec hién Vi gid tri rat 16n. Bic tinhdo khién cho
TTCK ciing l1a méi trrong & xay ra cac hat dong kiém 1oi khdng chinhdang théng
qua cac hat dong gian &n, khdng cdng ing, gay én thit cho cac nhaiu tu; ton
tht cho th truong va cho toandnén kinh €.

1.1.2. Chc nang va vai tro @a thi trwerong chirng khoan
1.1.2.1. Clic nang aia TTCK

Ther nhat, Huy dong von dau tu cho rén kinh €

DAy la chirc ning quan tsng nkit caia TTCK, TTCK $ thu hit vap trung
cac ngén von nhan &i trong rén kinh € qua cac conguwctai chinhda cang, phong
phi c6 ki ning tai to cho cac ¢ &ndau tr dai han phét trén ha ting kinh €, phuc
vu cac nhu &u chung éa x& i ciing nhr tai tro cho cac nhuau tao von, ting von
cua cac doanh ngép va Chinh ph. TTCK aing la yu t quyét dinh dé thu hat vbn
dau tr nude ngoaiPay la y¥u t6 dam bao cho & phan b c6 hiu qua cac ngdn hrc

trong ot qudc gia ding nhr trén paam vi guc .



Khi cac nhadau tr mua cling khoan do cac céng ty phat hanhtisn nhan
rdi cua hy duoc dua vao hat dong sin xuit kinh doanh va qudd gop pan mo
rong gin xuat xa hi. Biang cach B trg cac hat dong dau tr caa cong ty, TTCKda
c6 nhrng tacdong quan tsng déi véi su phat trén cia rén kinh € qubc dan. Théng
qua TTCK, Chinh piva chinh quén ¢ cacdia phrong ding huydong dugc cac
ngwn von cho muc dich sr dung vadau tr phat trén ha ting kinh €, phuc wu cac
nhu du chung da xa i.

The hai, Cung ép mdi tnrdng dau tr cho cdng chang

TTCK cung @p cho cdng chdng & méi treong dau tr [anh manh Wi cac
cong @ dau tr da chng. Céc lai ching khoan trén thtruong it khac nhau & tinh
chat, kha nang sinh bi, do rai ro,... cho phép cac nhdau tr co thé lya chon loai
hang hoa phudp véi kha nang, muc tiéu va & thich @ia minh. Vi gy, TTCK gop
phan dang K 1am ting mic tiét kiem quic gia.

Thir ba, Tao tinh thanh khin cho cac chng khoan

Théng qua TTCK, cac BT ¢6 the dé dang chu$n d6i cac chirng khoan &
hitu thanh #n khi c6 nhu 8u. Kha ning thanh khén I mbt trong nlirng dac tinh
hip din cia ching khoanddi voi NDT. Pay 1a yu t) cho thy tinh linh hat, an
toan @a von dau tr. Mot TTCK cang ing dong va héu qua cang cé ki nang nang
cao tinh thanh khim cia cac clrng khoan giao idh trén th truong

The e, Danh gia het dong aia cac doanh ngép

Thoéng qua gia aing khoan, hat dong aia cac doanh ngép duoc phan anh
moét cach éng hop va chinh xéac, gilp choad danh gia va so sanh #tadong aia
cac doanh ngBp dugc nhanh chong va thao tién, tir 46 ding o radugc mot moi
truong anh tranh lanh mnh nlim nang cao ku qu st dung Von, kich thich &p
dung cdng ngh mai, cai tién sin phim. Ngroc lai, TTCK haat dong trén © so
thdng tin hoan 4o < gép phn dinh gia clitng khoanduoc chinh xAc.

Ther nam, Tao méi tirong gitp Chinh pinthue hign cac chinh séch kink ¥ mo

Céc chi bdo ¢ia TTCK phin &nhdong thai @a rén kinh € mot cach nhy bén

va chinh xac. ®ting ghm gia chirng khoan cho #ly diu hiéu ting trong haic suy



thoi kinh & caa mdt qudc gia. Vi tté, TTCK duoc goi 1a phong W biéu aia rén kinh
té va la ndt coéng @ quan tong gitp Chinh pinthuc hién cac chinh sach kink i
mo: chinh séch tiéy chinh sach |4i g, quan ly lam phét, ¥ thu-chi ngan séch.

Céc chirc ning aia TTCK c6 phat huy tacutig con pl thuoc vao & quan ly,
giam sat aa nha ée va vai trd 6a cac ch thé tham gia thtruong & mdi quic gia.
1.1.2.2. Vaitro ga TTCK

TTCK Iuén déng ndt vai trd quan wng ddi véi nén kinh € cua mdi qubc
gia, dic biét la cac géc gia co6 Bn kinh € hoat dong theo o ché thi truong.

Thiz nhdt, TTCK 1a c6ng @ khuyén khich dan changéi kiém va thu hat roi
ngwn von nhan &i vao dau tu.

Khi TTCK ra doi, céng chingdd c6 thém céngwdau tr méi da cang,
phong phi phudp véi tirng di teong cé suy nghva tam 1y riéng. Niing ngroi
tiét kiém c6 tte ty minh hdc théng qua nimg nha tai chinh chuyén mémal cton
nhitng laai 6 phiéu, trai phéu cia cac coéng ty khac nhali hhiéu nganh kinh4,
nhiéu linh wrc. Ngoai véc nhin dugc 6 tirc hang Bm tir viec mua 6 phiéu, nha
dau tr con thuduoc loi ich 16n hon d6 1a sr gia &ing gia ti cong ty, gia trco phan
qua vic tich kiy va gia cltng khoan trén thtreong cao on ménh gia do Kt qua
hoat d6ng va uy tin éa céng ty phat hanh. Ngoai ra, ntt tr conduoc thec hién
quyén kiém soaidéi voi cong ty ma minh gopdn. bay chinh 1a nting nhan é kich
thich y thirc tiét kiém caa dan chang.

Trong x& i, ludn ©n tai nhixng loai quy 6 bn tam thoi nhan Bi nhu quy
bao hiém, quy phuac bi tap thé, va céac lai quy twong tr khac. Mot phan vén cia
cac lai quy nayduoc gri vao ngan hangé thuc hién viéc thanh toan. &con hi
quan tong hon, nHrng ngroi quan tri quy phai ludn tim mpi cachdé sb von nay vra
duoc sinh bi nhiéu nhit, vira an toan,... Va®da co ti¢ thuc hién diéu nay khi
tham giadau tr trén TTCK.

Thet hai, HS tro va thlcday cac cong ty & phan radoi va phét trén: TTCK
hd trg cheong trinh & phan hoa @ng nhr viéc thanh 4p va phat tén cia céng ty



cdb phan qua véc quing ba thdng tindinh gia doanh ngBp, bio Ianh phat hanh,
phan pli chitng khoan mt cach nhanh chéngad tinh thanh khan cho ching va
nhu thé thu hat cac nhdau tr ¢én gép Wn vao cong ty & phan.

Nguoc lai, chinh s phat trén cia md hinh cong tyccphin da lam phong phu
vada cing cac lai hang héa trén TTCK, thaiiy s phat trén sdidong aia TTCK.

C6 the néi TTCK va cong ty & phan la 2dinh cké song hanh & tro nhau
cung phat tén.

Ther ba, Thu hiat Wwn dau tr nuge ngoai

TTCK khong nling thu hit cac ndin von trong i dia ma con gitp Chinh
phi va doanh nglép co6 thé phat hanh trai phu haic o phiéu cong ty ra thtruong
von qubc € d@é thu hat thém ngo té. Viéc thu hat ¥n dau tr nuéec ngoai qua kénh
chang khoan la an toan vaéoi qui vi cac cli thé phat hanhiugc toan qugn sr
dung von huydong cho nac dich riéng ma khéngibrang béc boi bat ky diéu kién
nao @a cac nhaiu tr nuéc ngoai.

Ther tr, TTCK la mbt cong @ gidp nha adc thec hién chrong trinh phat
trién kinh € xa toi

Thi truong chrng khoan 4o diéu kién thuin loi cho viéc thec hién chinh
sach nd cira, i cach kinh & thong qua \ic phat hanh aimg khoan ra moc ngoai.
Thi trudng ching khodn &t nhay cam déi véi cac hat dong kinh €, 1a thrée do
hiéu qua cac hat dong kinh €. Ch sb chung @a th truong ching khoan phn anh
muc ting trang kinh € caa qubc giadé trong thyi gian ngin, trung va dai .

Thiz ngm, TTCK thicday cac doanh ngBp lamain hiéu qua hon: Khi tham
gia niém yt trén TTCK @p trung, cac doanh ngl niém yt can phii dap tng
duoc mot s diéu kién: kinh doanh bp phap, tinh hinh tai chinh, odi hhuan, ... va
cac doanh ngBp phii céng khai tinh hinh tai chinhgkqua hoat dong sin xuit
kinh doanh theo ¢hd bao caatinh ky. B&n @nh d6, nhadau tr chi mua é phiéu
cua cac cong tyang tnrong. Vi sic ép thrdng xuyén éa th treong, Wi quyén t

do hra ctpn mua cling khoan éa nhadau tr doi hoi cac nha gén ly doanh nghéip



phai biét tinh toan, nang cao hibdong kinh doanh @t cach co Hu gua. Tir d6, tao
mot mdi treong anh tranh lanh mnh nkim nang cao Bu qui s dung Won, kich
thich &p dng céng ngh méi va nang cao ¢ luong sin pham.

Thi séu, Thac day viéc tich by va #éip trung \bn dé dap tng nhu u xay
dung @ so vat chit ky thuat caa rén kinh €. Néu chi dya vao ngan von cia ban
than ndt don vi haic qua conduong vay trugn thdng thi khéngdap tng duoc vé
thoi gian va trong von. Vi thé cacdon vi vadia phrong cé tté phat hanh trai phu
dé thu hat vn nhanh.

Ther bay, L& rén ting dé thicday sr phat trén cac congwephai sinh cing khoan.

Tu nhitng mi dung trénday cho thy thi truong chrng khoandéng vai tro
quan tpng trong ®#n kinh € va la rén tang dé giao dch ching khoan phai sinh noi
chung, qugn chon ching khoan nai riéng hinh thanh va phéirri
1.2. Quyén chon
1.2.1Dinh nghia
1.2.1.1. Quyn clpn

Quyén chon la mdt hop dong gita hai bén - ngdi mua va ngoi ban - trong
d6 cho ngoi mua quygn, nhing khéng phi 1a nghia wi, dé mua héc ban nat tai
san naodd vao ndt ngay tronguong lai Wi gia dddong y vao ngay hém nay.

Nhu vay, viéc yéu au thrc hién quyén chon 1a qugn ma khéng pii 1a ngha
vu cia ngrdi mua qugn chon trong khi ngoi ban phii thuc hién ngha wi caa minh
khi ngwoi mua yéu éu. Dodo, ngrdi mua qugn chon co tié yéu du thec hién quyén
chon, dé quyén chon hét han, haic ban 4i quyén chon trén th treong. Chinh vi gy,
ngudi muaduoc xem & nhatiu tr ¢ Vi thé dai hen va ngroi bana vi thé ngin han
trén hyp dong.

Nguoi mua qugn chon tra cho ngroi ban nt sb tién goi 1a phi qugn chon
hay con @i la gia qugn clon. Ngroi ban qugn chon sin sang ban hi tiép tuc
niam giir tai sin theo caatiéu khain cia hyp dong réu ngroi mua mwén nhr vay.

Mot quyén chpn dé mua tai 8n goi 1a quyén chon mua. Mt quyén chon dé ban tai



san goi la quyén chon ban. Ban &ip ddng quyén chon duoc goi 1a phat hanh quan
chon. Muc gia madi do quyén chpn c6 tié duoc mua héc duoc ban @i 1a mac gia
thuc thi quyén. Ngay ma sadd quyén chon hét gid ti goi 1a ngaydéo han

C6 4 laai nguoi tham gia trén thtruong quyén chpn:

- Ngudi mua qugn chon mua

- Ngudi ban qugn chpn mua

- Ngudi mua qugn chpn ban

- Ngudi ban qugn chon ban

Céc lai quyén chpn duoc traoddi phdé bién nHit hién nay trén th gioi 1a
quyén chon vé chang khoéan, chsd ching khoan, nga té, vang... Trong khudn
kho dé tai nay, tac di xin duoc trinh bay @ quyén chpn ching khoan.
1.2.1.2. Qugn clpn mua

Quyén chon mua 1a quén duoc ghi trong kyp dong cho phép ngdi mua kra
chon quyén mua nét s luong ching khoandugc xacdinh trge trong khang thyi
gian nfit dinh Wi mirc giddugc xacdinh trdc.
1.2.1.3. Quyn ctpn ban

Quyén chpn béan la quén dugc ghi trong lyp ddong cho phép negdi ban ra
chon quyén ban nét sb lwong ching khoandugc xacdinh trrdc trong khéng thyi
gian nfit dinh Wi mirc giddugc xacdinh tréc.
1.2.2. Phan lai quyén chen theo thyi gian theec hién hep dong

- Quyén cton kiéu My (American style option): cho phép wig nim git
quyén chon thec hién hop dong quyén chon vao kit ky ngay nao trong ti han hop
ddng va trrée ngaydao han.

- Quyén chon kiéu Chau Au (European style option):iatho phép ngoi
nam giir thuc hién hop dong quyén chon vao ngaytao han.

Sy phan bt giita hai lai quyén chon kiéu Chau Au va qudn chon kiéu My
khong lién quanidén vi tri dia ly. Pa $ hop dong quyén chon dugc traoddi chinh
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yéu trén th truong My. Tuy nhién, quén chon kiéu Chau Au catic diém & phan
tich hon quyén chon kiéu My.

1.2.3.Uu nhwgc diém aia quyéen chen

1.2.3.1.Uu diém

Quyén chon c6 nhéu vu diém:

Thez nhdt, Nguoi nam giir quyén chpn c6 quygn thuec hién mua, ban hang hoa
hay khdngbiéu nay to thém o hoi kinh doanh va phudp vsi cac bén dong
gia hang hoa.

Thiz hai, Cho phép nh&au tr thu duoc ty 16 % loi tirc trén vbn dau tr cao
nhat. Do nhadau tu chi bo ra chi phi nb [a gia qugn chon va ndt sb phi lién quan
trong qua trinh giaoidh va thanh toan mhphi méi goi, phi thanh toan,... Tuy
nhién, tu gia tai 4n co v (co phiéu, trai phéu,...) bién dong ding nhr ky vong
cia nhadau tu, lGc nay khén lgi nhuan 14 ét 16n.

Thi ba, St dung dé bao vé loi nhuan: day Ia nét trong nhing dic diém noi
bat cia quyén chpn so Wi cac cdng ¢ dau tr khac nhr ¢ phiéu, ching cH quy,...
Khi nim giit tai sin o 9, d&é bao v mic loi nhudn da céduoc, nhadau tr co thé
mua qugn chon ban wi mot mac gid thre hién 6t nhat ¢é bao vé mirc loi nhuan
minhda co6 khi gia tai&n oo s sut giam.

Ther tir, Linh hoat phong nga i ro: & moi vi thé, nhadau tw déu co thé sir
dung quyén chon dé bao vé cac i ro ma minh c6 thgip phai. Véi viéc sr dung
cac cong ¢ quyén cton linh hat, nhadau tr c6 the phong nga i ro, mit khac co
thé tim kiém loi nhuan tir chinh céng ¢ phong nga 1 ro nay.
1.2.3.2. Nlrgc diém

Bén anh cacuru diém, quyén chon ding cé nhéu nhroc diém:

Giao dch quyn chpn phi thudc gid ti cua tai $n o sd, mac gia thre thi
quyén, thyi gian, d6 bién thién @a tai $n o s9,.... Mit trai oo ban nhit caa quyén
chon Ia khi TTCK dén bién khéng nix ky vong aia nhadau t, nhadau tr 8 mat

toan 1 s tién bo radé codugce quyén chon.
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Quyén chon la cdng a phai sinh kha pic tap. Dodo, khi sr dung giao dch
quyén cton, nhadau tr can phai hiéu rd va bét cach ¥n dung cac congc quyen
chon mot céach linh hat. Do dé, nii ro 1én nhit caa quyén chopn la khi chinh nhaau
tu khoéng héu ré & quyen chon va khong it cach Kt hop céac v thé dé gisi han
t6n that néu co va giaang loi nhuan.

Mit trai cia giao dch quyén chon 1a hén twgng dau co. Cac nhatiu o ¢
thé dau o gia 1én héic dau oo gia xubng bing cac qugn chon mua va quén chon
ban. Véc diu o gia trén cac &p dong quyén chpn ¢ tié [am cho gia & chang
khoan bén dong wrot khoi bién do du kién va dodd lam niit niém tin aia cac
doanh ngHip va cac nhdau tu.

1.2.4. Sr phat trién ciza cac th trwong quyén chen

Hé théng th trudng quyén chpn hién nay c6 ngon goc tir thé ky 19, khi
quyén chon mua va cbn bandugc chao banibi véi co6 phiéu. Ngoai nling hait
dong co lién quardén cac w tiéu arc, thi ngroi ta biét rat it vé thé gioi quyén chon
trong thip nién 1800.

Vaodau nhirng rim 1900, ndt nhém Céng tyld thanh4p: “Hiép hoi nhitng
nha mdi gbi va kinh doanh qudn chpn”. Muyc dich aia higp hoi nay l1a cung &p ky
thuat nhim dwa nhing ngroi mua va ngoi ban hi véi nhau. Cac nha kinh doanh
khéng gip nhau trén thtruong, nhadau tw mubn mua quen chon lién ke véi mot
Céng ty thanh vién, Céng ty nay &5 ging tim ngrdi ban qugn chon tir nhitng
khach hangia hy haic tir nhirng cong ty thanh vién khacéunkhéng c6 ngoi ban,
Céng ty § tu phat hanh qun chon Vi gid c thich lyp. Thi truong hait dong theo
cach nay gi la thi truong quyén chpn phi ip trung (OTC).

Mic di th truong OTC nay c6 thton tai, n6 ¢ ht nhieu khiém khuyét:

- Mét 14, khéng cé thtruong thr cip, ngrdi mua qugn chon khéng cé

quyén ban cho bén khaaisc ngaydao han.

- Hai 14, khéng c6 % thuit ndodam biao ring ngroi ban qugn cton

thuc hién hop ddng.

- Bala, chi phi giaoigh trong déi cao, ndt phin la do hai én dé trén.
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Cac khut diém trén 6n tai d6i véi moi thi truong khdng cod chic, ké ca thi
truong ching khoan. Vi gy, tit yéu cin phai ra doi thi truong giao dch quyén chon
tap trung. Thang 4am 1973,Uy ban throng mai Chicago (Chicago Board of Trade -
CBO) thanh 4p San giao @h quyn chon ching khoan Chicago (Chicago Board
Options Exchange - CBOKjic biét cho traodéi quyén chon vé ¢d phiéu. Tir do, thi
truong quyen chon trd nén pld bién voi nhadau tr. TTCK Philadelphia (Philadelphia
Exchange - PHLX) #t dau thrc hién giao dch quyn chon vao rim 1975, TTCK
Pacific (Pacific Stock Exchange - PSE}d¢hién vao am 1976 va TTCK New York
(New York Stock Exchange - NYSE)ut hién vao ram 1985.

Trong thip nién 80, thtrudng quyén chon ddi véi ngaai té, chi sd chang
khoan, va hp dong giao sautd phét tren ¢ My. TTCK Philadelphia 1a ¢i giao
dich quyn chon ngai té dau tién. CBOE traaidi chi s ching khoan éa S&P
100, S&P 500,... Bu hét cac th truong déu giao dch quyén chon dbi voi nhiing
hop d6ng giao sau. Kn nay th truong quyén cton on tai khap noi trén tk gidi.

Céc lai quyén chpn dugc traoddi phd bién nhit hién nay trén th gioi 1a
quyén chpn vé ching khodn, chsb chirng khoan, ngai té, ...

1.2.5. Céng s phong ngra rii ro bang quyen chen

Mét trong nhirng dic tinh Hp din nhit caa mdt quyén chon 1a n6 co th
duoc két hop véi c6 phiéu haic mt quyén chon khacdé tao ra nhéu cong a da
dang. Cac kh ning c6 ti¢ dat duoc lgi nhuan da chng dén ndi gan nhr bat ky mot
nhadau tr ndo ding co tié tim duoc Mot céng @ dapung i ro va thich @a minh
va phi lop voi du bdo @a th truong. Quyn chon lam cho vc chuyén tir du bao
sang not ké hoach hanhiong dem hi loi nhuan réu dr baoddng. O nhién, Bu ban
du bao sai thi \lic ar dung céng @ nay € trieng phat ban. Tuy nhién, @i viéc ar
dung quyn clon mot cachdang din, mic trrng phat 5 kha nfd va cé i biét
truéc dugc. Trong khudn kb dé tai nay, tac gi chi trinh bay cac congucquyén
chon ao ban, & hiéu nhit va dn it giao dch nit.
1.2.5.1. Giao fth quyn ctyn mua

C6 hai dng giao dch quyén chon mua:
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a. Mua qugn chon mua

Mua quyén chon mua & mt cong @ kinh doanhang gia cé mic 16 ¢6 gibi han
(phi quyén chon) va cé nic loi nhuan tiém ning khong ghi han. Diéu nay cé ngia,
mua ndt quyén chon mua cho chang tavdwi kiém loi do ting gia khéng @i han va
han ch 16 do gam gid. Dodd, mua ndt quyén chon mua la mt cong @ dic biét hap
dan d6i voi nhitng ngrdi ¢6 ngwn von cé lan mubn “cuing thr thach i thi truong”
ma \in giéi han mec 16 caa hy & mot mic khéngdén mic hay diét ho hoan toan.

n 1

Pbiém hoa wn
Vung lai

S,

>

|
X v

¢

Hinh 1.1: Mua quyén chen mua

Vi n: Loi nhuan; S: gia ti tai sin lic ddo han, X: gia thec hién; C: Gia
quyén chon mua

Nhu vdy, qua hinh trén cho 4y gia & phiéu hoa wn khi dédo han bing gia
thue hién odng WGi gid quyén chon mua. Dado, dé hoa bn, ngroi mua qugn chon
mua phi thuc hién quyén cton & mot mic gidda caodé budap chi phi qugn chon.
b. Ban qugn clon mua

Ban qugn chon mua la mt cong @ kinh doanh gia xéng va mangdi loi
nhuan cé gbi han chinh 1a phi gudn chon, nhung mic 15 thi vo han.

Vi loi nhudn cia ngroi mua va ngoi ban la cac hininh trai ngrgc nhau,
néndos thi 8 la:
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DPiém hoa wn
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Hinh 1.2: Ban quyén chon mua

Mot nha kinh doanh qéy chon thec hién ban nét quyén clon mua ma
khéngddng thyi so hitu 65 phiéu duoc goi la ban nét quyén chon mua khéngituoc
phong nga. Ly do la viday la not cong @ co i ro cao, Wi kha nang ki 16 khong
gioi han. Mic di\ay, cdng @ nay \an dugc ap ding vi né co th dugc két hop Voi

cac cdng ¢ khacdé tao thanh mt cdng @ vai rui ro rat thap.
1.2.5.2. Giao tth quyn chpn ban

Giao dch quyn chon ban @ing c6 hai dng giao dch quyén cton ban: mua
quyén chpn ban va ban qéy chon ban.
a. Mua qugn chon ban

Mua quyn chpn ban 1a mt cong @ kinh doanh gim gia c6 nic 16 co givi
han (phi qugn chon ban) va rat mac loi nhuan tiém nang I6n, nhrng c6 géi han.
Pay la ndt cong @ phu lyp danh cho thtreong gid xwng. Mic 1 tiém ning duoc
giéi han trong phi quén chon duoc chi ti. Loi nhuan ding ki gioi han nhrng van
cO thé rat I6n. Cu thé xem hinh: \6i ©: Loi nhuan; S: gia ti tai sin ldcdéo han, X:

gia thrc hién; P: Gia quen chon ban
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Diém hoa vn

1
1
1
1
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I
1

Vung lai

v

Hinh 1.3: Mua quyén chen ban

b. Ban qugn chon ban

gia cao bn gia ti thi truong aia no.

A

Ban quyn cton ban la mt cong @ kinh doanh gia Iéndi mirc lgi nhuan cé
gii han la phi qugn chon va mdt mac 16 tiém nang lsn nhrng ding c6 géi han.

Nguoi ban qugn chon ban c6 trach nBin mua é phiéu cia ngrdi mua
quyén chpn band mac gia thre hién. Ngroi ban qugn chon ban c6 ¢i nhuan réu
gi4 & phiéu ting va vi iy quyén chon ban khéngiuoc thre hién, trong terong hop
d6 ngroi ban € giit hoan toan khin phi. Neu gia @ phiéu giam d&én maic quyén
chon banduoc thrc hién, ngroi ban qugn chon ban b busc phii mua @ phiéu Véi

v

Hinh 1.4: Ban quyén chon ban
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1.2.5.3. Quyn chpn mua va 6 phiéu - Quyn ctyn muadwroc phong nga

Mot céng @ don gian nhrng co fi ro thip la ban mit quyén chon mua
trong tng Wi mdi ¢d phiéu dang $ hitu. Mic du céng ¢ nay khong phi 1a phi i
ro nhung n6 ding lam gim i ro cia viéc chi so hiru 65 phiéu. Véi hop dong ban
moét quyén chon mua, ngdi ban phi chiu rai ro khdng géi han. Tuy nhién, Au
ngudi kinh doanh qu§n chon v hitu & phiéu, € khéng con @i ro phai mua né
trén th truong v6i mot mac gia co thk kha cao. Nu quyén chon muaduogc thuc
hién, nhadau tr chi phai chuyén giao é phiéu.

btng trén ndt quandiém khac, ngoi so hitu 6 phiéu ma khéng ban qén
chon gip phai mét rai ro dang K cua viéc gia @ phiéu giam xudng. Bang cach ban
mot quyen chon muaddi véi co phiéu d6, nhadau tr da 1am gim rai ro giam gia.
Néu gia @ phiéu giam dang K, khaan 16 8 duoc giam bot bai phi quyén chpn nhan

duoc tir viéc ban qugn chon mua.

o A . . Quyen chon mua
Mua co phieu - " dwgc phong ngra
A
; S
Ban quyén
chon mua

Hinh 1.5: Quyén chen mua dwgc phong ngra

1.2.5.4. Qugn ctpn ban va 6 phiéu - Quyn ctpn ban kio @
Quyén chon ban Ko vé 4n dinh mic 15 t6i da do gia gim nhrng lai chiu mot
loai chi phi 1a bi nhuan it hon khi gi& ting. N6 trong duong V6i mét hop ddng hio

hiém tai gn.
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Nguoi so hitu 6 phiéu mubn duge bao vé ddi véi viéc gia & phiéu giam ¢
thé chon cach ban Bt quyén chon mua. Trong @it thi trudng gia Ién, 6 phiéu gin
nhr s dwgc mua hi bang cach thre hién quyén chon. Mot cachdé nhan duoc ar
bao vé truéc thi truong gid xwéng va n co tte chia pfn lgi nhuan trong ndt thi
truong gia 1én 1& mua &1 quyén chon ban ko vé; ngha 1a nhadau tr chi don gian
mua & phiéu va mua rat quyén chon ban.

Quyén chon ban Bo v twong tr nhe Mot hop ddng kio hiém ddi véi cb
phiéu. Trong th truong gia xwng, Hn thit caa & phiéu $ phan naoduoc budip
bai viéc thuc hién quyén chon. Trong th treong gié 18n, Bo hiém 1a khéng én thiét
va mixc loi nhuan do &ing gia b giam di do phi qugn clon tra truéc.

A
T

Mua cé phiéu -

Quyén chen ban
bao vé

Mua quyén
chon ban

Hinh 1.6: Quyén chen ban bio vé

Nhu vay, qua tim hiu céng @ phong ngra i ro bing quyén chon cho thy
phan nao vai tro 6a quyén chon. PHin dudi day € cho thy bac tranh ré nét én vé
vai trd dia quyén chon.

1.2.6. Vai trd @a hep dong quyén chen

-Quan ly rai ro gia @&
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Céac nhadau tr ¢ kHiu Vi rai ro khac nhau. Mit 6 nhadau tr c6 khi ning
chdp nhan rai ro t6t hon cac nhatau tr khac. Tuy nhién it ca cac nhatiu tu déu
mudn giit cho khan dau tr caa minhd mdt mac i ro co thé chdp nhan dugc. Thi
truong quyén chon cho phép ning ngroi mudn lam gam rai ro caa minh chugn
giao i ro cho nkrng ngroi sin sang chp nhin nd,dé la cac nhaiu oo. Vi cac th
truong nay |a 4t hiéu qua trong viéc phan phi lai rai ro gitta cac nhaau tr khéng
c6 ai én phii chap nhan mot mac rai ro khdng pho bip véi ban than minh. Vi gy,
cac nhadiu tr sin sang cungap nhiéu von hon cho th treong tai chinhbiéu nay
S8 tao ra nhéu loi ich cho #n kinh €, vi né to diéu kién cho nhéu cong ty c6 kh
nang huydong von trén th treong hon va gir cho chi phi & dung von cang thp
cang bt.

Quyén chon cung dp mot co ché hiéu qua cho phép phong trantiirro va
chuyén dich i ro tir nhitng ngroi khdng thich i ro sang niing ngrdi chip nhan
rai ro dé tim kiém lgi nhuan.

- Thacday thj truong tai chinh phat @n

Hop dong quyén chon cho phép nha kinh doadht dugc ty st sinh bi cao,
chinhdiéu nay ip din manh cac ngén vén mao hiém, gop pln huydong ngwn
lyc tai chinh & x& hoi. Ngoai ra chi phi thic hién hop dong thip va tinh thanh
khoan cia cac kyp dong nay la 4t cao. Vi vy thi truong quyén chon < khuyén
khich, thu hat nlu nhadau tr, sin xuit kinh doanh trong va ngoairtic tham gia
tich arc trén th truong ching khoan, thaday thi truong ching khoan ngay cang
phét trén va séidong hon vai loi ich cia cdng a phai sinh nir quyén chon.

- Vai trodinh gia

Thi trudng quyén chpn khdng cung 4p nhitng dr bao ¢ gia giao ngay trong
twong lai mdt cach tre tiép. Tuy nhién, ching cundiye nhirng théng tin quy giad
d6 bat 6n, va ding 1a i ro cia tai $n giao ngay ¢ 0.

- Loi thé vé haat dong: TH trueong quyén chon cung ép rat nhiu loi thé vé

hoat dong.
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+ Chi phi giao é&th thip. Diéu nay 1am cho ic sr dung giao dch trén cac
thi truong nay thay th haic bd sung cho cac giadeh trén th truong giao ngay tr
nén & dang va hp din hon

+ Giao dch quyén chon cé tinh thanh khim cao fon so \6i thi truong giao
ngay. Mic du th truong giao ngay néi chung la c6 tinh thanh &hait caoddi véi
cac chirng khoan @a cac céng tydn, chang khéng thhap thuduoc céc giao ith
c6 gia ti 16n ma khéng gay ra cacépi dong dang K. Do d6, thi truong sin phim
phéi sinh c6 ththichtrng wi cac giao ith khdi lrong lon & dang lon. Tinh thanh
khoan cao lon mot phan [a do nirc von sinh bi va i ro cé thé duoc diéu chinh &
bat cir mirc d6 nao nlr mong mén, nhrng vi dén it von hon nén céac thtrudng nay
c6 thé hap thu nhéu giao dch on.

1.2.7. Y nglia aia viéc 4p deng giao dch quyén chen trén TTCK Vist Nam

Giao dch quyn cton c6 y nglia to bn dbi véi TTCK noi chung va TTCK
Viét Nam nai riéng:

Thir nhdt, Tao ra cdng @ bao Vé loi nhuan cho nhatau tr trén TTCK

Nha dau tr trén TTCK c6 th ¢ dinh gia ban, gia mua a¢hg khoan ta
minh qua Wc $ hitu quyén chon. Do dé, réu biét van dung cac K thuit mua ban
ching khoan Et hop véi quyén chon, cac nhatau tr cé thé bao vé duogc loi nhuan
trong kinh doanh aimg khoan it cach kiu hiéu.

Viéc ung ding giao dch quyén chon dem hi cho nhadau tr trén TTCK Vit
Nam not cong @ dau tr méi nham bao vé va tim kém loi nhuan trén TTCK.biéu
nay cang cé y nghddi véi nhadau tr ¢ Viét Nam Wi nhitng ly do sau:

- Thoi gian qua, &c do phat trén cia TTCK Viét Nam kha nhanh, gia ¢hg
khoan &ng giam dot bién da tio tam Iy lo &, ban th&o & phiéu caa nhadau tu khi
TTCK di xubng.Pdng thvi, khi thi truong di 1én, thi nhéu nhadau tr mubn mua é
phiéu cing khéng té muaduoc. Dodd, quyén chon radoi 8 gilp nhadau tu tranh
duoc tinh tang thua & quéa ring khi th truong di xuéng sau va ngoc lai, nhadau

tu c6 the dat mac loi nhuan rat cao khi th truong di 18n.
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- Hang héa trén TTCK \& Nam hén naydang #t it, co hoi lya chon dau tu
cua nhadau tr khéng nhéu.

- V6i tinh céch thn trong, nhirng nhadau tr Viét Nam £t ngai bo ra nhiing
khoan tién 16n dé dau tu.

- Trén thrc t#, thu nHp cia ngroi Viét Nam con 4t thip nén nét cong @
dau tr méi véi vén bandau bo ra trong ddi it, rat thich kp véi dai da $ nhadau tr
Viét Nam.

Chinh vi iy, vé6i nhirng dic tinh @a hop ddng quyén chon ching khoan, rd
rang noda dap tng dugc nhirng mongdoi cua nhadau tr Viét Nam. Dodé, réu
quyén chon ching khoanduogc ang ding giao dch trén TTCK Vet Nam € thu hit
thémduoc rat nhiéu nhadau tr vao th truong.

Thit hai, Pa cang hoa o hoi kinh doanh cho cac nh#iu tr tai chinh trong
va ngoai mac

Chung ta khéng thpha nhan mac phat trén vé luong va ting treong e chit
cia TTCK Vigt Nam trong thi gian qua. Tuy nhién, &n nay, TTCK VEt Nam
duoc danh gia 1a mt trong nliing th truong con nid bé so i khu wec va th gidi.
Viéc ap ding quyén chon < lam phong pha thénda cang hoa thém:im pham trén
thi truong, ddng nghia Wi viéc gia ing @ hoi dau tu tai chinh mangal mot vi thé
méi cho TTCK Viét Nam

Panh vao thu rdp khiém 6n va tam Iy thn trong aiada $ bo phan dan o,
cac hyp dong quyén chon véi chi phidau tr bandau twong ddi it xem ra t pho kop
vé6i nhu cu dau tr trong nréc.

Bén anh d6, viéc &p ding quyén chpn cing giup nhatau tr, céng ty cling
khoan va nhawvc cé thém thu ndp. Déi vé6i cong ty clirng khoan, ¢ hoi ting thu
nhap théng qua \ic thu phi & giao dch, tr van,... tr 6, ting thém khén thu cho
ngan sach nhaumdc bing cac khan thié.

Thir ba, Thicday phét trén thi trudong ching khoan Vet Nam
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Quyén chon vira la céng ¢ bao vé loi nhuin vira la céng ¢ giam thiéu rai ro
hitu hiéu vaddng thyi 1a mot loai hang hoa cé thmua ban trén TTCK, nén kting
dung giao dch quyn chon s lam cho TTCK it s6idong. Voi vai trd 1a cong o
bao vé loi nhuan va gim thiéu rai ro quyén chon tao tdm ly an toandn trongdau
tu vao @ phiéu, dodé thu hatduoc thém nhiu nhadau tr con e ngi vé mac do
mao hiém, i ro trén TTCK mnh can tham gia thtreong. V6i vai tro 1a not hang
hoa trén TTCK va & uwu diém khdng én nhiu von dé dau tu, quyén chon ching
khoan gop pin gia ting thém fra cton cho nhadau tr, déng thdi mangdén khat
khao kEm loi nhuan nén khi qugn chon dugc ang ding giao dch, nhéu nhadau tu
s3 tham gia thtreong dé kinh doanh quén chpn. Khi nhiéu nhadau te tham gia th
truong € 1am éu hang hoa amg khoan ing. Piéu nay lam cho thtrudong t nén
s6i dong va © hoi phat trén, mo rong th truong 12 ét cao. Mit khac, thdng qua
giao dch quyén chon ndi riéng, thtreong ching khoan néi chung, Nhardc co the
giam sat gian &p haat dong aia cac cong ty vdiéu tiét vi mé rén kinh €.

bong thyi, khi giao dch quyén chon duoc ap ding < 1a diéu kién tot dé
hiap din va thu hat thém cac nhfiu tr tham gia th truong gitp TTCK Vit
Nam phat tén.

Thir tr, TAcdong gian tép dén cac cong ty nieméy

Dé quyén chon ching khoéan @a mbt cdng tyduoc niém t thi cong tydd
phai daprng dugc nhitng diéu kién cia UBCK Nha méc dé ra. Hon nita, cac cong
ty niém yét khéng mén thiy quyén chpn ban 6 phiéu cong ty minhivoc mua ban
lién tuc boi vi d6 1a diu hiéu cho thy thi trudng dr doan gid 6 phiéu cong ty minh
s8 di xudng vadiéu nay @ing cho tly uy tin @a coéng ty trén thtrudng dang ghm
dan. Nhr vay, cong ty c6 th nhin vao xu héng giao dch quyn chon trén th
truong ma nén biét duge ar danh gia éa th treong ddi véi cdng ty minhdiéu nay
gilp cbng ty c6 niing diéu chinh kip thoi trong chén leoc kinh doanhdé giit uy tin

cta cong ty trén thtruong.
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Nhu vdy, quyén chon giGp nhadau tr giam sat gian é&p haat dong aia cac
cong ty niém ¥t. Khi c6 thém ngoi giam satdoi hoi céng ty niém gt phai nd luc
hon trong hat dong kinh doanh.

Két luan chwong 1

Chuong 1da néu nitng Vin d& Iy luan thi truong chirng khoan va qudn
chon. Pua ra nling kién thirc co ban nhit vé thi truong ching khoan @ng nhr vé
quyén chon. Chrong nay €ing dé cap dén sr phat trén caa cac th truong quygn
chon vadi vao phan tich céngucphong ngra mi ro bing quyén chon. Cac cénge
nay bao §m quyén clon mua, quén chon ban, g két hop gira quyén chon mua
véi c6 phiéu va qugn chon ban i c6 phiéu. Ching ta #ng da duogc cung @p
nhitng kién thrc co ban dé biét raing: @ phiéu va qugn chon mua c6 th duoc két
hop voi nhau nlr thé naodé tao thanh qugn chon ban; ¢ phiéu va qugn chpn ban
co the duoc két hop voi nhau nir thé naodé tao ra qugn chon mua.bong thi,
ciing néu Ién vai trov@ quyén chon va y nglta dia viéc ap ding quyén chpn doi
véi thi truong ching khoan Vgt Nam.

Chuong 1d4 cung é&p phan ly luan co ban 1am rén ting cho véc nghién é¢u
thuc trang é t6 chc san giao @h quyén chon ching khoan 4i mot sb nuéc trén
thé giéi ciing nhr viéc nghién ¢u va ap dng cac giao @h quyn chon ching

kho&n vao TTCK \@t Nam trong céc along tiép theo.
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CHUONG 2

THUC TRANG VE TO CHUC SAN GIAO DICH QUYEN CHON
CHUNG KHOAN O MQT SO NUOGC TREN THE GIOl
VA HOAT PONG CUA THI TRUONG CHUNG KHOAN VI ET NAM
GIAI POAN 2000 - 2008

2.1. Thec trang V@ té chitc san giao dch quyén chon chitng khoan & mét sb
nwéc trén thé giei
Sy hinh thanh va phat ém giao dch quyn chon trén th truong ching
khoan la mit tit yéu khach quardé phat trén thi trudng ching khoan. Tuy &y, do
diéu kién kinh € x& i, cac quydinh & thé ché, luat phap éa mdi nudc ¢ nhing
dac th riéng nén ¢t nghién éu t chic san giao h quyén chon ching khoan
trén té giéi 1a vin dé rit cin thiét cho kinh nghim xay drng va phét tén giao
dich quyn chon ching khoary Viét Nam.
2.1.1. M6 hinh M
2.1.1.1. Thtruong ching khoan N
Thi trudng ching khoan M hinh thanhit nim 1790, coich sr phét trén
hon 200 m vé6i khéi luong giao dch thube loai [6n nHit thé giéi nhu New York
Stock Exchange (NYSE), American Stock Exchange (XY/BPhiladelphia Stock
Exchange (PHLX), ... CAdtchic tham gia hat dong kinh doanh cimg khoan i
M§ bao @m cac ngan handgau tr va cac cong ty moi gi:
- Cé&c ngan handau tur: Chic ning hat dong aia ngan hangau tr cuc ky
quan tpng ¢ chd nd lam céi geh i gitta chi thé phat hanh va ngyi dau tu.
Muc tiéu d@ia hait dong ngan hangdau tr 1a huydong vén cho chii thé phat
hanh trongdiéu kién thuan lgi nhat. Mot dot phat hanh @i thdng throng
duoc ban qua Bt nhém cac ngan hartju tr. Khi dong vai trd nha 4o 18nh
chodot phéat hanh, Bt ngan hangu tu thudng dam dwong i ro trong vic

mua chirng khoan ndi caa cbng ty phat hanh va ban ra ciw ching.
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Nhitng ngan handau tr ndi tiéng aia My gdom c6 Morgan Stanley, Merrill

Lynch, Saiomon Brothes, First Boston CorporatiorG@idman Sachéa rit

thanh cong trongimh wc bao lanh phat hanh khong fhg 6 My ma & ¢

cac th truong ngoai M.

- Céc cong ty méi gii: O My, cac cong ty mdi @i cé thé thanh fip dudi bat
ky hinh thic nao: Cong ty € phan, coéng ty trach nBm hiru han haic hinh
thirc cong ty lop danh.

Cac cbng ty mdi @i va tr doanh cling khoan tham gia vaognhoat dong
kinh doanh trén TTCK nhmdi gisi chang khoan, cho khach hang vagntimua
chang khoan, cungép cac dch w lién quan &i bao 1&nh phét, gin ly tién cho
khach hang, nghiénia va cung ép cac dch w lién quan &i chang khoan. Céng ty
moi giéi lon nhit cua My la cdng ty Merrill Lynch. Nitng cdng ty 6i tiéng khac
nhu Paine-Webber, Dean Witter Reynolds va Smith Barney

O My, Uy Ban Ching Khoan Nha Néc (Securities Exchange Commission -
SEC) la nét co quan chinh plnquan ly viéc phat hanh, mua baniahg khoan. SEC
la co quan qun ly chinh @a th truong quyén chon & M. SEC la nt t6 chic quan
ly lién bangduoc thiét 1ap vao mm 1934dé giam satinh wec kinh doanh ciing
khoan, bao gm ¢ phiéu, trai phéu, quyén chon va g dau tr. Nhiém wu cia SEC
la nhim bao vé nhadau tr, duy tri th treong dam bao cong Bing, ky luat, va héu
qua; va to diéu kién huydong von.
2.1.1.2. San giaoidh quyn ctpn ching khoan Chicago (“CBOE”)

a. Lich sr hinh thanh va phat én

CBOE la ndt trong nhirng san giao idh quyén chon 16n nhit thé gioi, vai

lich sr hinh thanh va phét ém duoc tom kroc nhr sau:

Bang 2.1: Lich sir hinh thanh va phat trién CBOE

Thoi gian Sw kién

1973 - CBOEdugc thanh dp.
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I

That gian Su kién
- CBOE nv cira giao dch quyén ctpn mua vao ngay 26/04/1973iv
911 hyp dong dra trén 16 chng khoan o 5.
1975 | - Hé thong béo giat dong duoc gisi thiéu.
- Trung tdm thanh toan céac giahl quyén chon duoc thanh 4p.
- M6 hinh Black-Scholestuoc ap ding trong véc dinh gia qugn
chon.
1977 | - Bat dau giao dch quyén chpn ban.
- SEC tm ngrng viéc mo rong cac giao ith quyén chon trong thyi
gian @ quan nay xem xéailviéc phat tren qua nhanhia TTCK.
1980 - CBOE aing @ lai cdng vic kinh doanh qudn chpn.
1981 | - Thang 4 CBOHKIong thh xay ding tu s méi véi tong dién tich
350.000 mthay cho quy md réc day 1a 45.000r
1983 - CBOE tén hanh tlxc hién cwc cach mng trong nganh giaoich
quyén chpn bing loai hinh giao dch cH s ching khodn.
- Ngay 11/03/1983, CBOE#b dau sr dung ch sb CBOE-100, sal
naydoi tén thanh chsd S&P 100 va ngay 01/07/198®a vao giaq
dich quyén ctpn chi 5 S&P 500.
1984 | - Khéi luong giao dch throng nién qua sarim dau tiéndat dén con
sb 100 tréu hop dong.
- CBOE khai trong k¢ thong tr dong thrc hién viéc ban ¢ (Retail
Automatic Execution System (RAES)).
1985 | - CBOE thanhd4p Vién nghién &u vé quyén chon.
- Pua vao giao ith cH sH NASDAQ.
- Quyén chpn dugc niém t trén NYSE.
1987 | - Thang 10, TTCK ei vao khing hang kéo theo  sup d6 cua
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Thoi gian

Sw kién

TTCK phai sinh.

1989

- CBOE Hit dau phét trén loai hinh giao dch quyén chon |4 stit.

1992

- Hoi ddng cbng ngh quyén cton (Options Industry Councikiugc
thanh &p véi nhiém vu mé rong viéc dao to cho nliing nhadau tu.

- Céc ch 5 dugc giao dch ti CBOE

1993

- CBOE gbi thiéu quyén chon FLEX® - tao ra ntirng diéu khain o
ban trong lyp dong quyén clon.
- CBOE khai trong cH s5 VIX® - mét chi sb do lrdng tinh khéng

6n dinh aia th truong.

1997

- Pua vao giao th ch s cdng nghip Down Jones.

- CBOE muadi bo phan kinh doanh quin chon caa NYSE.

1998

- CBOE va nganh céng ndipi quyén chon ky niém 15 rim ngay
thanh &p.

- Khéi lugng hop déng quyn chon theong nién qua CBOE uot
ngudng 200 tréu hop ddng.

2000

- SEC chp thuain ké hoach lién Kt thi truong quyén clon My cia
CBOE.

- Sb lwgng céc bp dong giao dch lan dau tién wrot ngudng 1 tréu
hop dong/ngay.

- Khéi lwong giao dch quyn chon theong nién qua CBORat 300
triéu hop dong.

2002

- CBOE tiép tuc mo rong ke théng giao dchdién tr.

- CBOE Hhit dau phat trén hé théng giao dch kép, Kt hop gitra viéc
mua ban th céng trén sandi giao dch tr dong hoa qua ithdng
dién tu.
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Thoi gian Sw kién

2003 | - CBOE va céac san giadah khac thanh cong trong kaoach Kt nbi
lién thi treong.
- CBOE ky niém 20 rim ngay giao ith quyn chon dau tién dugc

thuc hién.

2005 | - CBOE dat khdi lugng giao dch mic ky luc 468.249.301 ¢p dong
(ting 30% so ¥i nam 2004) i téng gia ti uéc tinh 1éndén 12.000
ty d6 la My.

2006 | - CBOE dat khdi lugng giao dch mic ky luc 674.735.348 ¢p dong
(tang 40% so &i nam 2005).

2007 | - CBOE dat khdi lugng giao dch mic ky luc 944.471.924 ¢p dong
(tang 40% so &i nam 2006).

Ngudn: http://www.cboe.com

b. Nhing ngroi giao dch quyén chpn

San giao ith c6 ndt s6 thanh vién giao idh 1a ca nhan he cdng ty co
quyén dén san va giaoidh:

- Nha wo lap thi truong (Market Makers): dia trach nhdm dapang nhu éu
cua cdng chungtdi véi quyén chon. Khi mot céng ching nadé mudn mua (ban)
mot quyén chon va réu khdng cé rat nha giao ith khac mén ban (mua) qudn
chon d06, nha #o lap thi truong € phai thuc hién wu giao dch d6. Nha #o lap thi
truong cung &p cho cdng chingdn ich \é thuc hién giao dch ngay 4p tic.

Nha to lap thi treong v ban chit 1a mpt doanh nghiip. Bé ton tai, nha to
lap thi treong phii tao ra bi nhudn bing cach mua vaé mot mic gia va ban ra
mot mic gia cao bn. Bdi véi nha o Iap thi truong, chénhdch gia mua - ban 1a
phan theong cho véc sin long thre hién giao dch.

- Méi gigi trén san giao idh (Floor Broker): l1a it dang kinh doanh khac

trén san giaoidh. Nha mai gii trén san thrc hién cac giao gth cho cac thanh vién
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cua cdng chang. Nha méiditrén san giao idh c6 ti¢ c6 hoa bng hdic dugc tra
lwong ki cdng ty moi gbi caa hp. Nha moi gbi trén san thong khéng én quan
tamdén viéc gia ting hay gim, tuy nhién, rdt nha mdi géi gisi s& lam viéc man
candé dat dugc mac gia 6t nhit cho khach hang.

CBOE ding c6 ndt sd nha o lap thi truong chinhdwgc ch dinh, d6 1a
nhitng ngroi dugc phép wa la nhado lap thi truong vra la nha mai gi.

- Nhan vién gi s5 Iénh (Order Book Officials - OBO)Pay la ding kinh
doanh tlk ba @ia CBOE. Nhan vién OBO laghnhan vién ¢a san giao i¢h, co
chac ning nHin va nlp vao k& thdng may tinh cacshh givi han (1a knh quydinh
cu thé muc gia Hi da co tie tra dé mua hédc mic gia bi thiéu chip nhan duoc dé
ban) @a tit ca khach hangié dam bao raing ngay khidat d¢én gia gbi han, lénh
duoc thyc hign.

c. Quy trinh giao fth
Giao dch trén th truong quyén chpn CBOEdugc thé hién qua s do:

Nguoi mua Nguoi ban
(1a) (6a) (7a) (1b) (6b) (7b)
MOi gioi (2a) MOIi gidi trén| | San giag | MAi gidi trén | (2p) MOi gioi
cua » san Ga ngroi dich | |san @a ngroi » cua
NOUol g moi gisi cua quyen mOi gisi cua |¢ nguoi
mua |(5a) nguoi mua chon nguoi ban |(5b)| ban
(8a) | (8b)
(4)

v l v
Cong ty thanh 9 9 Cong ty thanh
toan @ia ngroi (9a) Trung tam | (9a) toan @a ngroi
mOi giéi cua thanh toan mAi gidi cua
nguoi mua nguoi ban

Hinh 2.1: Giao dich trén thi trwong quyén chon CBOE




(1a) (1b)

(2a) (2b)

3)

(4)
(5a) (5b)

(6a) (6b)

(7a) (7b)
(8a) (8b)

(9a) (9Db)
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., .

tién hanh mt giao dch quyén chon.

Ngoi mdi gioi cuia ngrdi mua va ngoi ban yéu éu nha méi ghi trén
san d¢ia céng ty minh tinc hién giao dch.

Cac nha mdi ¢i trén san gp gv trén san giao idh quyn chon va
thdng nHit gia c.

Théng tin € giao dch dugc bao cdo cho trung tam thanh toan bu tr
Nha mdi @i trén san thong bao gia choug mai giéi caa ngroi mua
va ngroi ban.

Ngoi mdi gisi cua ngroi ban va ngoi mua théng bao giaévcho
nguoi ban va ngoi mua.

Ngoi mua (ngrdi ban) ky gri phi quyén chon cho ngroi méi gisi.

Ngoi méi giéi cua ngrdi mua va ngdi ban ky gri phi quyén chon va
tién ky quy cho cong ty thanh toaria minh.

Cong ty thanh toana ngroi moi gioi cua bén mua va bén ban kyig

phi quyén chpn va tén ky quy cho trung tam thanh toan buaxtr

Mot ca nhan mén giao dch quyén chon dau tién phi mo mot tai khain ¢

cong ty mdi gii. Saudo ca nhan nayéschi thi cho ngroi moéi gidi mua h@ac ban

mot quyén chon au thé. Nguoi méi giéi gui 1énh dén ngroi méi gidi san giao ith

cua cong ty trén san giadgath quyén chon.

Mot nhadau tu c6 thé dat nhiéu Iénh nhr 1énh th treong; Bnh giéi han; 1énh

c6 gia ti chodén khi bi hay (good-till canceled);éhh c6 gia tr trong ngay (day

order); Enh dng (stop order);éhh #t ca haic khéng (all or none order@nh #t ca

hoac khéng, cung gia (all or none, same price order)

Sau khi cac giaoidh dugc thec hién, trung tdm thanh toan - Céng ty thanh

to&n bu tir trén qugn chpn OCC -dam hao cho véc thyc hién cia nhirng ngroi

ban qugn chon.
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2.1.2. M6 hinh Chau Au
2.1.2.1. San giaojdh ching khoan Chau Au (“Euronext N.V.”)

a. Gisi thiéu V& Euronext N.V

Euronext N.V. 1& san giadch xuyén qdc giadau tién trén th gisi, nd cung
cap dich w lién quandén thi trudng cac 8n phim giao sau, thtrudng quyén chon
va th truong tién t tai Bi, Phap, Anh, Ha Lan vadao Nha.

Thi truong ching khoan Chau Au (Euronext)dinhinh thanh & naim 2000
do sr sap nhp cia 3 th truong I6n nhit & chau Au, Amsterdam, Brussels va Paris.
Ngay tr khi moi thanh hp Euronexidd dugc danh gia la trung tam giaaah chrng
khoan bn thr hai thé gisi chi sau NYSE.

NYSE Euronext, it cong tydugc thanh 4p tir sy hop nhit giira tip doan
chirng khoan New York (NYSE) va Euronext N.Vitldau giao dch tir 04/04/2007.
NYSE Euronext Hin diéu hanh nhémégiao dch I6n nhit va co tinh thanh khio
cao nfat thé gisi, ddng thyi cung @p cac dch wi tai chinhda chng ntit thé gidi.

NYSE Euronext las két hop cia 6 & giao dch @ phiéu tai 5 quc gia va 6
sd giao dch $in pram phai sinhdi 6 quic gia va 1a & chic hangdau thé gigi vé
niém yét va giao dch & phiéu va cac &n phim phai sinh l4i sit, trai phéu va phan
phdi dix liéu thi truong.

Trén thrc t miac duda sap nhp nhing ¢ NYSE Bn Euronext @n s giir
nguy@n nitng dic diém riéng @a minh, a thé d6 1a cach thc tién hanh giao th
va thoi gian giao dch. Diéu quan tong nhit 1a cac cdng tytd niém ¢t trén ndi thi
truong < tiép tuc chiu ar diéu chinh aia cac quydinh hién hanh 4i thi truong dé.

San cling khoan nay ing dai dién cho 6ng gia ti vén hoéa th truong aia
tat ca cac cong ty niémég la 30,8 nghinst USD va gia trgiao dch trung binh hang
ngay vao khéang 127 nghinst USD (tinhdén thoi diém 29/6/2007).

b. Hat dong aia Euronext N.V.

Ké tir khi thanh 4p, Euronext N.Vda aing @ thi trudng tai chinh Bng cach
théng nHit nhirng th truong trong ttng nréc nhr Chau Au. Bing céch tirc hién
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viéc két hop nay, th trudng chirng khoan Chau Ada phéat huyduoc thé manh aia
tirng thanh viénbiéu nayda ching minhduogc rang: cach dt nhat dé hop nhit thi
truong ching khoan Chau Au la cach &prd) im nhin mang tinh ¢ toan éu cho
cap do dia phrong.

Euronext N.V. c6 t dap tng cho khach hang fthg dch w da cang va
rong l6n. Nhitng khach hangua san giao idh nay bao gm nhing © chac tai
chinh, cac céng ty c6 ahg khoan niém ét trén th truong, cac nhatiu tr, cac ®
chirc khac cé 8 dung cong ngh, dich w va thdéng tin ¢a san giao dh nay.

Céac dch w cia Euronext N.V. baodn tir méi gisi chang khoan va cung
cap nhing tién ich cho vic mua ban céac démg khoan phai sintién viéc cung ép
cac dr liéu trén th truong. San giao idh nayduoc loi tir viéc cung ép dich w
théng qua cac thanh viéa n6é Chau Au. Thém vado, San giao ih nay con
cung @p cac plin mém va céc gii phap \é cong ngh théng tin cho khach hang.
c. Lich gr hinh thanh va phat &

Lich sr hinh thanh va phét ém caa Euronext N.Vduogc tém kroc nhr sau:

Bang 2.2: Lich sir hinh thanh va phat trién Euronext N.V.

Thai gian S kién
Thang Céac San giaoidh quyn chpn Amsterdam, Brussels va Parigph
9/2000 | nhét tao thanh Euronext N.V.

Thang Euronext N.V. kt nap thém thanh vién & d6 1a San giao idh
2/2002 |giao sau va qwn chon tai chinh gbc t London (London

International Financial Futures and Options ExchahgFFE).

Thang | Euronext N.V. #p tuc két nap thém thanh vién & d6 la San
2/2002 | giao dch quyén chon Lisbon va Portoi@ B Pao Nha (Bolsa d
Valores de Lisboa e Porto — BVLP).

11%

Thang | Hoan &t sr théng nHit caa th trudng quyén chon Chau Au. $
11/2004 | kién nayduoc danh diu bing viéc hinh thanh @t co s phap ly
chung cho thtreong quyén chon tién © va th tredng quyén chon

danh cho cacas phim ching khoan phai sinh.
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04/04/2007 | NYSE Euronext, dhcdng tyduoc thanh 4p tr sy hop nhit gitra

tap doan ching khoan New York (NYSE) va Euronext N.Vith

dau giao dch.

Nguon: http://www.euronext.com

2.1.2.2. San giaoidh giao sau va qu chon tai chinh gdc t London (“LIFFE”)

a. Lich st hinh thanh va phat ém

)

Lich sr hinh thanh va phéat ém cia San giao i¢h giao sau va gén clon tai

chinh quc t# Londondugc tém it nhr sau:

Bang 2.3: Lich sir hinh thanh va phat trién LIFFE

Thoi gian

S kién

1982

San giaoidh giao sau va qén chon tai chinh géc % London

(London International Financia Futures and Optihxxhange -+

LIFFE) dugc thanh 4p. Bandau LIFFE duogc thanh 4p nhr 1a mot
san giao ith hyp ddng mua ban hang héa giao sau vaégugton

tai chinh.

1992

LIFFE cung 4p nhing hyp dong giao dch & I4i st ddi véi nhitng

loai tién & chinh trén th gici.

1993

LIFFE sap rip voi San giao ith quyn chon London (Trade

Options Market - LTOMX¢é lam ting thém céac giaoidh & quyén
chon va plam vi haat dong.

1996

LIFFE sap rdp voi San giao ¢h hang héa (London Commodi
Exchange - LCE}¢ tro thanh san giaoidh Wi 3 chrc ning: Giao
dich hyp dong mua ban hang héa giao sau, &ughon tai chinh v
chirng khoan.

ty

1998

LIFFE thét 1ap mot chueong trinh nBm chuyén tit ca cac giao ith
cia no fr hinh thrc mua ban trugn thdng sang san giadah dién tir

(LIFFE CONNECT®).
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That gian S kién

2000 LIFFE théng b&o inh tr thanh San giaoidh din dau trong thh
vuc kinh doanh patro.

2002 Euronext N.V. va LIFFBuoc két hop dé tao thanh San giaoich
giao sau va qun chpn tai chinh géc # London tire thuwbe San
giao dch quyn cton Chau Au (Euronext.life).

Ngay nay | LIFFE & thanh nét trong ntirng san giao ith cac &n phim chrng
khoan phai sinh xuyén biéndgitinh vi nht thé gigi.

Nguén: http://www.liffe.com

b. Nguyén ic giao dch

> Ngay giao dch: LIFFE no cira giao dch tr thir 2 dén thi 6, dong ara vao thi 7,
Cha nhat, cac ngay nghlé caa Vuong qubc lién hiép Anh va vao Bt ky ngay
nao ma céac giaoich hi dinh cH theodao luat nim 1971 & quan & tai chinh va
ngan hang. Tuy nhiéi]y ban giam sat c6 ¢hquyét dinh viec ms haydéng ara
San giao ith trong tng thoi diém va quit dinh nay phi duoc théng béo trén
phuong tién théng tindai chdng.

> Nhitng hanh vi b cdm: Nhing ngroi c6 lién quandén bit ky mot haat dong
kinh doanh naoi@a LIFFE € khongduoc tham gia vao ring giao dch duoc
cho 1a c6 hi cho th truong haic din dén sr bat cdng cho cac khach hang hay
nhitng ngroi tham gia trén thtruong.

> Tranh clp: Néu mot hop déng da duoc ky hay coi nir ¢a duoc ky thi no co6 th
la dbi twgng a1a viéc tranh cAp. Néu mot bén 1t ddng y kién thi béndé < phai
thdng b&o s bat ddng y kién aia minhdén nhan vién ¢a San giao idh. Khido
nhan vién @a San giao ith $ yéu du hai bén tham giadp déng thrc hién
nhitng cong véc cn thiét dé han ché ton that dén mirc thip nhit.

> Tu cach phap Iyt tao nén not hop ddng: Tat ca cac lup ddng phii dugc thec hign
trén @ s hop déng miu aia San giao idh. Mot hop dong € khéng c6 Hu hrc
trong trdng hop mot bén tham giadp ddng khéng co gy phép giao th hop 18.
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c. Quy trinh giao &th

Quy trinh giao &th aia LIFFE c6 th dugc khai quéat nh sau:

Nha
giao dch
A
A 4
Nguoi moi SAN GIAO DICH
givi cia |, | QUYENCHON | | Nhiing
nha giao Gia thva thuin chi dinh lenh
dich cho nha mai dfi ’
giao
dich
\ 4 v khac
Phong gan ly , ) R
hanh chinh —'< H¢ thong thanh toarn g

Hinh 2.2: Giao dich trén thij trwong quyén chon LIFFE

- Lénh giao dch: cac énh giao dch co tié gui dén San giao ith tr khi bat
dau md cradén licdong ara giao dch. Trén LIFFE CONNECT:

+ Bo gia € duoc xem la ndt 1énh mua;

+ Chao gia &dugc xem la ndt Iénh ban;

+ Chap thuin duoc dinh ngha 1a viéc khop [énh mua va barat hé théng dat

Iénh trung tam.

Céc Bnh giao dch bao ¢m don Iénh gisi han, don 1énh giao dch, don lénh
giao dch my

- Thuc hién giao dch:

+ CAc tiéu chin Vé 1énh giao dch sau & duoc xacdinhuu tién giao dch: vu
tién V& gi4, uu tién \é thoi gian dat Iénh, wu tién \& ty 1 giao dch vabon lénh giao

dich my dugc vu tién lon Bon [énh gioi han.
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+ Khi xay ra hén twong giadiu thiu cao lvn gia chao (backwardation) o
gia dau thiu bang gia chao (choice prices) thoi diém mo cira giao dch, San giao
dich € ty dong tinh toan gia maitdé khbi luong giao dch dugc thrc hién nhiéu
nhat. C4c Enh thrc hién theo cach nayesiuoc giao dch ti gia bing haic tot hon
gi4 nhip va cacdnh chra duoc thrc hién s luu lai cho dén khi néduoc giao dch
hoac bi rat lai.

+ Chi tiét cac giao ith trén San giaoidch € dugc chuyn dén noi dang ky
giao dch vadén tit ca nhirng ngroi tham giada dang nhip vao th truong. Tat ca
chi tiét caa cac giao ith $ duoc cong b dang vé danh.

+ Riéng Hyp dong giao sau va &p dong qun chon, trong sét thoi gian
trudc khi hoan 4t viéc giao dch, chi tét vé gia va kidi lvong my s5 dugc cong 1o
dén tit ca thanh viénta dang nhip vao th truong.

- Mat hiéu lrc giao dch:

+ San giao ith co tié x6a caaton Iénh ra ki s khop Iénh trung tam theo
yéu du aia nha giao ith.

+ Khi San giao gth xacdinh la ndt giao dch dugc thuc hién véi gia khéng
phu hyp thi San giaoidh c6 tié tuyén b mat hiéu luc giao dch. CAc tiéu chin dé
xem xétdua ra quit dinh Ia:

e Muc gid m¥ cura;

« Gia aia cac kp dong trong tr;

 Biéu d6 gia trong thang;

 Diéu kién thi treong hién tai, trongdé cé mirc haat dong va daatong;

« Téc do thyc hién giao dch;

« Théng tin lién quadén thaydoi gia trong th truong.

Khi mét giao dch ki tuyén b mit hiéu luc cac bén c6 lién quai dugc théng
b&o king dién thaai hoic tin nhin tir San giao @th.

- Hiéu chinh sai sét:
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+ Néu c6 ndt sai s6t trong ¥c thi hanh bp dong, San giaoidh € dé nghi
bién phap kic phuc dén cac bén cd lién quan ath dam bao quyén loi cho cac bén.

+ Dé c6 ghy chang nhin hiéu chinh sai sét, cac bén fihcung dép cho San
giao dch:

« Céc ling ching \é giao dch;

« CA&c hyp dong co lién quan;

e CA&c thi tuc khai bao Hu chinh sai séttugc ky boi hai bén.

+ San giao ith ding co tlk yéu d@u cac bén cungap thém céac théng tin
khéac trong trong hop cn thiét.

2.1.3. M6 hinh NHit
2.1.3.1. Thtruong ching khoan Nht

Nhat 1a mdt qubc dao cé TTCK raddi som nhit so Wi cac nréc & Chau A,
theo nguyén Au aia th truong ching khoan London, vacim 1874. Ging tr day
chi s chitng khoan Nikkei fi tiéng da hinh thanhbiéu nay cho phép Nit tap hop
duoc ngwbn lyc tai chinh hung gmh dé phat trén thi truong hang héaad oo so
cho sr 1on manh aia toan B nén kinh €.

Trudc day, mé hinh cbng ty d¢img khoan 4i Nhat Ban cing trong tr nhu
mo hinh éa My, tec la md hinh cong ty chuyén doanh. Ngan hang khiing
phép tham gia vao hbdong chrng khoan.

Theo luit cai cach caadinh ck ban hanh thang 04/1993, cécchirc ngan
hangduoc phép tham gia vao TTCK théng qua cac cong tsnghkhoan con rim
ting sr canh tranh trén TTCKDONg thyi, cac cong ty cling khoan di dugc phép
thanh fp cong ty con lamidh wu ngan hang.

Kinh doanh cling khoan 4i Nhat dugc chia thanh 4 kg hinh va ndi loai
hinh phii c6 mbt gidy phép kinh doanh riéng &i Loai hinh thr nhit 1a tr doanh
hoic kinh doanh ciing khoan do céc cong tywhg khoan én hanh cho chinhan
than . Loai hinh thr hai la mdi gbi chitng khoan hay kinh doanh @whg khoan
trén @ so 1énh aia khach hang. Lz hinh thr 3 1a ko 1&nh phat hanh émg khoan:
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bao l&nh clitng khoan ngi phat hanh hac chao ban ra céng chung cadey khoan
dang kru hanh. Lai hinh tht tu 1a chao ban aing khoan hay tham gia vaé théng
ban E cac clitng khoan phat hanh ra céng chung.

Tuy nhién, theo quilinh hén hanh éa Luit Cai cach caatinh cké néu trén,
cac cong ty ciing khoan con thic cac ngan hang khoérntyoc tham gia vao moi
giéi b phiéu, bio 1anh phéat hanh va giadcth & phiéu, kinh doanh céac # chirng
khoan c6 lién quarst co phiéu (trai phéu chuyén doi, ching ki, ...), kinh doanh
cac hyp ddng trong lai, qugn chon. Bong thdi, cac Iuit lién quan va cac quy éh
déu c6 cacdiéu khain buwc phii thi hanh cac @n phap nbm ngin chin c6 héu
qua cac giao ith & dang gira cong ty cting khoan va cac cong tyerwa cac cong
ty khac co lién quardt no.

Ngoai cac lai hinh kinh doanh alng khoan trén, theo lat Chirng khoan va
Giao dch aia Nhit, cac cong ty amng khoan chuyén doantirg dugc phép cung
cap dich w khéc lién quandi chang khoan nh dich wi tu vin dau te ching khoan
va mbt sd dich w lién quan d&i ching khoan. Ngoai ra, cac cong ty néyoc phép
thanh ip cac cbéng ty con lamich wu ngan hang. Cac coéng ty conacCéng ty
Chang khoan Nomura, Cong ty @hg khoan Daiwa, Cong ty @Ghg khoan
Nikko,... d& nhin dugc Gidy phép kinh doanhidh w ngan hang.

Nhu d4.dé cap o trén, tr nhirng nim 1940, Nt &p ding clé d6 dang ky hat
dong nhr tai M¥. Té6i cudi nam 1949, Nhat c6 1.127 cdng ty @ing khoanding
ky hoat dong. Mai ©i nhitng rim 1960 NIt méi chuyén tir ché do dang ky sang
ché do cap phép. Sau khi apudg cté do cap phép, & cac cong ty chng khoan
giam xudng con 277 coéng typén nim 1996 § cong ty cltng khoanta giam xubng
con 230 cdng ty do cac cong ty saamichuyén loai hinh kinh doanh, ...

Theo Luit Chirng khoan @a NHt, chi c6 cac cdng ty& phan duoc B Tai
chinh NHt cip phép néi duoc tham gia vao kinh doanhehg khoan.

Vé sr tham gia @a bén méc ngodi vao TTCK Nit: trong mét thoi gian dai
ké tir khi thanh 4p chodén ram 1972, Nt méi cho phép cong ty aémg khoan

nudc ngodi nd chi nhanhdi Nhat. Quydinh cangduoc ndi long theo g phat trén
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cua th truong. Theo ldt hién hanh éa Nht, cac cong ty amg khoan néc ngoai
khi md chi nhanhdi Nhat phai dugc phép éa B6 Tai chinh NIt.

2.1.3.2. San giaoidh ching khoan Tokyo (“TSE”)

a. Lich sr hinh thanh va phat én

San giao gth chrng khoan Tokyo (Tokyo Stock Exchange - TSE) la giao
dich chirng khoan va cacdp dong phai sinhdn the hai tré gioi tinh V& luong tién
té chi xép sau San giaoich ching khoan New York. Hnh tai San giao ith nay
niém yét khaang 2.355 cong ty i dia va 22 cbng ty wdc ngoai i tong khbi
lwong Von hoa th trudng hon 3.600 ¢ d6 la My.

Hién nay San giaoidh ching khoan Tokyo la 6t cong ty dng chuyén doanh
v6i 11 Giamdéc (Ban Giamdoc), 4 kim toan vién va 6 gianioc diéu hanh. TSE
thuc hién hai phién giaoigh bao ¢m phién giao ith sang ¢t 9h00dén 11h00) va
phién giao ith chéu (tr 12h30dén 15h00) vao cac ngay thi 2 dén thr 6 trong
tuan. Bén anh céac lai hang hoatugc giao dch théng tirong trén san la&phiéu,
trai phiéu chinh pli, TSE con giao i¢h cac lai hop dong trong lai, quyn chon tai
san, ching khoan va chs chang khoan.

Lich sr hinh thanh va phat ém cia San giao i¢h chrng khoan Tokyatuoc
tém tt nhr sau:

Bang 2.4: Lich sir hinh thanh va phat trién TSE

That gian S kién

15/05/1878 | San giaoich chrng khoan Tokyatugc thanh &p. Thec hién giao
dich bit dau tr ngay 01/06/1878

30/06/1943 | TSE ¢p nhit v6i 11 san giao ith aa cac thanh ghlon khaco
Nhat Ban tao thanh § giao dch chrng khoan NAt Ban.

16/04/1947 | 8 giao dch chrng khoan Nt Ban da gii tan.

Thang 3/1947| Lit giao dch ching khoan va & giao dch chrng khoanduoc
ban hanh, va chinhih Sra li vao thang 4/1948
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That gian S kién
01/04/1949 | San giaoich chrng khoan Tokyalugc khéi phuc lai (hoat dong
ngay 16/05/1949)
1983-1990 | Pay la thi ky phét trén dugc goi 1a thin ky trong ich sr cua
TSE.
03/09/1988 | TSEi dau tién hanh giao ith cac bp dong trong lai.
20/10/1989 | TSE i dau giao dch cac bp ddng quyn cton ch sb chang
khoan.
1990 Lirong tién & giao dch qua TSE ckm hon 60% lrong tén ©
giao dch trén TTCK toan thgioi.
18/07/1997 | TSHua vao giao ith cac bp ddng quiyén chon ching khoan.
01/06/1999 | TSE chuiy sang B théng giao dchdién tir.
09/05/2000 | H théng giao dchdién tir moi duoc dua vao & dung duoc goi 1a
TSE Arrows.
2001 Ngay 09/04/2001, TSE dihhop v6i Cong ty Standard & Poo

chon ra 150 cting khoan o s c6 do thanh khan cao nit thoi
by gio lam danh mc dau tr chiuéin va tén hanh giao @h cac op
ddéng quyen chon chi sb chirng khoan S&P va TOPIX 150

r

Nguén: http://www.tse.or.jp

b. Co ché giao dch

Hop dong quyn chon dugc thec hién trén san giaoidh TSE théng qua céac

thanh vién giao idh ©ng hop (General Trading Participant)aflca cac Enh va tén

trinh giao dch déu dugc thyc hién trén K théng tr dong (Computerized Order

Routing and Execution System for Futures and OptioBORES-FOP) At ca cac
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lénh giao dch € dugc nhip vao 1§ thong tir cac éng giao dch aia thanh vién

théng qua B thong vi tinh Bi mang wi So giao dch.

Quy trinh giao &th quyén chon trén TSE c¢6 thduoc khai quéat nh sau:

Thanh vién giao dch
(Trading participants)

Hé théng cbng
giao dich

e

Bang dién tir
(TSE monitoring)

A 4

SAN TSE\

(CORES-FOP Terminal

Hé théng thong tin
thi trwong

CORES-FOP
\ (Clearing syste

Hé théng
thanh toan

A 4
Hé théng thong tin
thi trwong (Market

(Market information [*
system)

\information system

/

\ 4

Thong tin ra cbng chung
(Information Vendor Media)

Hinh 2.3: Giao dich trén thij trwong quyén chon TSE

Hop dong quyn chon trén TSE 1a ehg hyp ddong quyén chon theo kéu Chau

Au. N6 ch cho phép ngoi nim giit thuc hién hop ddong quyén chon vao ngaydén
han. Khach hang min mua (ban) t quyén chon phii bao cho nhan vién méi @i

truéc 12 gb sang hac 4 giv chidu cia ngay giao @h. Nhan vién moi @i s& phai
giri théng béo giaoigh dén TSE thdng quadthong CORES-FOP ti6c 12 giy 45’

sang héc 4 gi> 45’ chiéu.

Khéach hang mén giao dch cac bp ddng quyn chon (ching ch hay ch s
chang khoan) trén TSE ghma mot tai khain tai cac thanh vién trén saté thuc

hién viéc thanh toan. Troc khi dat Iénh, khach hang @inky quy vao tai khan va

iy quyén cho céc thanh vién giadoth thdng qua cac tai kho nay.
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Trong trong hop $ tién ky quy khdngdap ung duoc gia ti giao dch haic
nghia w thanh toan, khach hang#ky quy b sung ngay ngay hém sau.

Sau khi nhan vién moéi gi gui théng bao giaoidh, TSE § chi dinh mjt nhan
vién méi gii mot cach ndu nhiéndé thuc hién giao dch quyén chpn. Nhan vién
moi giéi dugc chi dinh nay & tim kiém cac khach hang rio mua (ban) qudn
chon d6 dé thuc hién viéc giao dch. Néu khdng cé khach hang nao émumua (ban)
quyén chpn d6 thi TSE 8 phai thuc hién nhiém wu giao dch do.

Tat ca cAc cao gia qwyn chpn (ITM) déu duoc tr dong thre hién vao ngayiao
han trr nhiing tnrong hop khacduoc ch dinh. Tat ca cac qugn chon khéngduoc
thuc hién déu tr dong rét hiéu luc vao ngay fip theo éa ngaydao han.

Pén thoi diém d&o han, rtu khach hang mén thyc hién hop dong thi phii chi
thi cho cac thanh vién giaqath trén san tréc 16 giv cia ngay giao ath, cac thanh
vién c6 trach nléim théng bao vic thec hién cho TSE théng quashthdng CORES-
FOP tuéc 16 gb 15'. Khi do, TSE § chi dinh cac thanh vién co lién quan trén san
giao dch thrc hién chuyn giao théng quaéthng thanh toan vao ngay ngay hém
sau Wi lugng tién hay clirng khoanwong tng duoc thé hién trong cac bp dang.

c. Co ch giam sat

San giao ith chrng khoan Tokyou xay drng mpt hé théng kiém soat i bo
dé gidm séat cac hi dong va tr cach @a cac thanh viédiéu hanh in cac thanh
vién giao dch trén san trénocsd tuan theo quytinh, diéu 1é giao dch aia san giao
dich va Luit chang khoan NAt Ban. Theodo, hé thong quydinh rd plam vi quyén
han, trach nhdm va ngfia wa cia trng k% phan va thanh vién trén san giawh.

Bing ke théng nay, cac had dong giao dch duoc diéu chinh mbt cach kp thoi
va dam bao tinh an toan cho thruong, phong nga nhHrng hanh vi gianan theo
quy dinh aia phap lat va giam thiéu rai ro cho cac nhaau tu.

Hé thdng quan Iy gidm sat TSEuwoc t chic dra trén s phdi hop hat dong
cua cac b phan chrc mang:

- Bo phan quan ly céng ty thanh vién
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- B6 phan thi truong
- Bo phan niém yt
- B6 phan giam sat va tuaniih
2.1.4. So sanh san giagah quyén chen ciia My, Chau Au, Nhit

Qua VEc tim héu thyc trang V& qué trinh hinh thanh va phéatéi t chac
san giao ith quyn chon ching khoan 4i mot s nudc trén tié gioi nhu My,
Chau Au, Niat Ban cho thy céac th truong nay cé niing nét trong déng nhrng
ciing ¢6 s dic treng, khac bit, cu thé:

Thir nhdt, thoi diém &p dung: mac do TTCK @a cac moc radoi tir rat [au
(M$: 1790, Nht: 1878, Anh: 1801,...) ning maidén nam 1973 giao tth quyn
chon méi chinh thrc dugc giao dch trén san giaoidh @p trung (nhr & My: 1973,
Nhat: 1988, ...).

Mic d0 TTCK My radoi rat sém, luat va cac quydinh v TTCK radoi kha
lau va kha cit ché nhung licdau CBOEdi vao hait dong thi ch thuc hién giao
dich quyn chon mua Wi 16 ching khodn o s5. Sau 04 am hat dong thi moi ap
dung quyén ctpn ban va sad6 méi thuc hién quyén chon chi sd.

Conddi véi TSE, Wi uu thé vé& nhan & chuyén nghip, o so ki thuat hién
dai va ar phan lang @ phiéu rd rang, TSHE4 &p ding trién khai qugn chon chi s5
truéc khi giao dch quyén chpn o phiéu cac cdng ty niéméy.

Trong khidé, LIFFE thi thrc hién giao dch quyén chon tai chinh tréc.

The# hai, md hinh t6 chitc san giao dch: Ba th truong naydéu co Kt cau
chung nlr moi giao dch dugc thec hién qua san giaoich quyén chon. Tuy nhién,
San giao th Quyn chon Chau Auduoc t chrc theo md hinh cong tydophan,
nam giit cdng ty cons cac qic gia thanh vién day 1a ndt md hinh é chirc hién
dai va tit yéu aia san giao i¢h quyén chon néi riéng, san giacich ching khoan va
cac an phim khac néi chungbong thyi, & LIFFE, ptin mém giao dch dau — cifi

s3 dong vai trd qugt dinh déi véi toan B haat dong giao dch aia th truong.
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M6 hinh 6 chic cia Nhit Ban c6 ét nhiéu nét trong ddng Wi mé hinh My,
déu 1a mé hinh cdng ty chuyén doanh.uxly & Nhat, ngan hangtugc phép tham
gia vao hat dong chirng khoanO Nhat xay drng va tach ich 3 san giaoidh: san
hang nHit danh cho & phiéu cac céng tydn, thanh cong thong duoc goi 1a 6
phiéu hang nhit; san ¢ phiéu hang hai danh cho cac cdng tynhon vsi khéi
luong giao dch thip hon; san danh chodcphiéu ting trong va ndi ndi cia cac
cbng ty noi trong nréc va ngoai néce.

Ther ba, co ché giao dich, van hanh thi trwong: ca ba th truong trén thi
moi giao dch bu tir, thanh toantéu c6 K théng thanh toan. Tuy nhiédpi Véi
CBOE thi Trung tdm Thanh toan - Cong ty thanh tbantnr trén qugn chon
(OCCQC) - la ndt cbng tydoc lap dam bao cho véc thec hién cia ngroi ban.

Con ¢ Nhat thi TSEdong vai trd 1a trung tdm thanh toaa én va ching
khoan cho khach hang.

Ther tur, vai tro ctia nha tao lap thi trwong dugc xem la thanh vién chinh
thirc va lyp phap trong san giadah CBOE. Trong khiy LIFFE thi ch thuc hién
qua mdi gbi cua nha giao gth, cons TSE thi khéng cowshién dién cia con ngoi
tham gia i vai tro trung gian.

Tt nhitng nét trong ddng, ding nhr nhitng dic trung, khac bit cia cac san
giao dch quyn chon trén ti gisi, Viét Nam én xay drng mbt san giao ith
quyén chon phu p v6i diéu kién vadic diém cia minh. Xay dng th truong
quyén chon tai Viét Namdam bao wvira c6 tié hoc hsi kinh nghém t chic cia cac
nugce trén th giéi nhung Van tiép nhan cac K thuat méi va aii tién cac plrong thrc
t6 chirc hién dai, tién tién nhim dam bao ar phu lyp véi théng B qudc € va khong
mat di ban sic riéng @a TTCK Viét Nam.

Véi thuc trang V t6 chirc san giao ith quyén chon cia cac méc trén tie
gidi, tadi vao xem xét thc trang hat dong TTCK Viét Nam, dé tir d6 thiy duoc
nhitng thuin loi va khé khin ding nhr dva ra nliing gii phap phu hp dé ap ding
giao dch quyén chon.
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2.2. Haat dong aaa thi trwong chirng khoan Viét Nam giai doan 2000 - 2008
2.2.1. % lwgc Vé qua trinh hinh thanh va phat tén TTCK Vigt Nam
Bang 2.5: Qua trinh hinh thanh va phat trién TTCK Vi ét Nam

Thoi gian

S kién

6/11/1993

Ban Nghién ¢u xay drng va phat tdn thi truong von dugc thanh
lap voi nhiém vu nghién &u va xay @ng TTCK cho VEt Nam

28/11/1996

Chinh phi ban hanh Nghdinh 75/CP ¢ viéc thanh 4p Uy ban
chirng khoan (“UBCK”) Nha néc.

11/07/1998

Trung tdm Giao @th Ching khoan TP.H Chi Minhduoc thanh
lap theo Quyt dinh £ 127/1998/®-TTg

20/07/2000

Trung tadm giao h ching khoan Tp. i Chi Minh chinh tkc di
vao hat dong, thrc hién phién giao @th dau tién vao ngay
28/07/2000.

26/06/2001

UBCK Nha nréc tro thanh thanh vién chinhith cia “To chic
Quéc t cac UBCK”.Pay Ia s kién danh diu budce tién trong quéa
trinh Wi nhap kinh € khu wre va quc t cua Viét Nam.

11/06/2003

Thankap Hiép hoi cac 6 chic kinh doanh ching khoan Vét Nam.

05/08/2003

Thu teéng Chinh ph ban hanh Quit dinh 163/2003/®-TTg phé
duyét Chién lugc phat trén TTCK Viét Namdén 2010.

28/11/2003

Chinh phi ban hanh Nghdinh $ 144/2003/ND-CP \é ching
khoan va TTCK.

19/02/2004

Chinh phi ban hanh Nghdinh $ 66/2004/ ND-CP \é viéc chuyén
UBCK Nha nréc vao B Tai Chinh.

17/06/2004

Bo Tai chinh ban hanh Thong $ 58/2004/TT-BTC kong din

vé thanh vién va giaoidh chirng khoan.

08/03/2005

Trung tdm giao ith chrng khoan Ha Wi chinh thrc khai trong
hoat dong.

29/06/2006

Lat chirng khoan & 70/2006/QH1Xuoc Quc hoi Nudc oong
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Thoi gian S kién
hoa xa Bi chu ngha Viét nam khoa Xl k hop khoa 9 théng qua.

Pay la vin ban phap ldt cao nlat vé ching khoan va TTCK.
Chinh phi ban hanh Nghdinh $ 14/2007/ ND-CP quydinh chi
tiét thi hanh not b diéu cia Luat ching khodan @ chao ban aimg

19/01/2007 ] ] - ] )
khoan ra cong chung, niémtyching khoan, cong ty @¢img khoan,

cong ty gén ly quy va cdng tydau tw chang khoan.
Bo Tai chinh ban hanh Théng $ 38/2007/TT-BTC kxéng din

vé viéc cdng b théng tin trén TTCK.

18/04/2007

Trung tam giao @th chrng khoan Tp.HCMia chinh tic duoc
Chinh phi ky Quyét dinh $: 599/(P-TTg chuyén doi thanh $
giao dch Chrng khoan Tp.HCM (HOSE). HOSE chinh tlkc
duoc khai tirong vao ngay 08/08/2007.

Thu teéng Chinh ph ban hanh Quit dinh 128/2007/®-TTg vé
viéc phé dugt “Pé an phét tén thi truong von Viét Namdén nam
2010 vadm nhindén naim 20207, thay th Quyét dinh
163/2003/®-TTg ngay 05/08/2003

11/05/2007

02/08/2007

Nguén: WWW.SSC.goV.Vnwww.hsx.vio www.hastc.org.vn

2.2.2. Thec tién hogt djng aia TTCK ther cip ¢ Vigt Nam

TTCK Viét Nam kit dau di vao hat dong tir khi Trung tdm giao i¢h ching
khoan Tp.HCMdi vao hat dong. Khi th truong giao dch chrng khoan Tp.HCM
bit dau phién giao tth dau tién vao ngay 28/07/2000, iatp 02 lai ¢ phiéu duoc
niém ét, véi tong gia ti vén niém ¥t [a 270 ¥ dong. Luc nay, chsb thi truong
chang khoan Vet Nam - VNIndex la chsb duy nhit dai dién cho cac & phiéu
duoc niém ¥t trén TTGDCK HCM, la chsd phan anh nic gia trén TTCK trong
mot ngay @ thé so sanh & muc gid @ tai thoi diém gic. CH sb nay dugc ciu
thanh loi 2 yéu t 1a lcai chang khoan tsng € va gia @a trng ching khoan éu
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thanh. Chsd nayduoc tinh theo ptiong phép tsng $ gia ti thi truong. (Cach tinh
chi s6 VNIndex: xem phluc dinh kén).

Chi sb gia ching khoan, la théng tirit quan tong di véi hoat dong aia thi
truong, ddi véi nhadau tr va cac nha phan tich kink i n6 duoc xem I1a phong ¥
biéu thé hién tinh hinh het dong aia th truong ching khoan. Chsd gia chirng
khoan noi chung, dfsb thi truong ching khoan VNIndex néi riéngluoc coi 1a nhét
ké dé do tinh tang src khaé cia TTCK, rén kinh €, x& oi. Théng throng, rén kinh
té ting tnrong thi ch 5 nay &ing va naroc lai. Tuy nhién, gia ciing khoan néi riéng,
hay ch s gia ching khoan néi chungiéu la Kt qua dugc tong hpp tir hang lat yéu
t6 nhu: cac yu 6 kinh € vi mé, cac $u t6 caa mdi trong dau tr... nhit 1a yéu 6
tam ly aia ngroi dau tr. Nhiéu khi, cac du hiéu ting treong dia rén kinh € mai chi
thip thoangs xa, mic lac quan @a nhadau tr da c6 tié rit cao va b dua nhaudi
mua chiing khoanday gia 18n cao. Ngoc lai, c6 tré tinh hinh clra dén i toi té,
nhung Moi nguoi d& haing ht ban rad at lam gia cling khoan gim manh.

Sau gn 8 rim hat dong, TTCK Viét Nam hréc dau da hinh thanh @t
kénh huydong va phan & cac ngdn vén trung va dai in quan tong trong Bn
kinh €. Tinh dén ngay 31/07/2008, toanittrudng cé 862 chng khoan i khoi
lwong 8.040,05 tdu c6 phiéu, trai phéu va ching cH quy niém yét, trongdo &
phiéu chém 76,83% ¢ khéi lwong nheng cH chiém 27,41% ¢ gié ti.

Bang 2.6: Quy mé niém ¥t chitng khoan trén TTCK Viét Nam
tai thoi diém 31/07/2008

Toan ., | Chang Trai
Co phieu o, Khéac
thi trwong chi phieu

S6 CK niém yét (1 CK) 862 303 4 555 0
Ti trong (%) 100 35,15 0,46 64,39/ 0,00
Trongd6:HOSE 240 156 4 80 0
HASTC 622 147 0 475 0

KL niém yét (tri éu CK) 8.040,05 6.177,55 252,51 1.609,99 0,00
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Toan ., | Chang Trai
Co phieu o, Khéac
thi trwong chi phieu
Ti trong (%) 100,00 76,83 3,14 20,02/ 0,00
Trongd6:HOSE 4.912,77) 4.490,39] 252,51 169,87 0,00
HASTC 3.127,28 1.687,16 0,00/ 1.440,12 0,00

GT niém yét (ty ddng) | 225.413,42 61.775,54 2.520,56/ 161.117,33 0,00

Ti trong (%) 100,00 27,41 1,12 71,48| 0,00
Trongd6:HOSE 64.529,52 44.903,93 2.520,56/ 17.105,03 0,00
HASTC 160.883,91 16.871,61 0,00/ 144.012,30 0,00

Nguén: www.hsx.vn www.hastc.org.vithéi diém 31/07/2008

Bang 2.7: $ lweng cong ty niém ¥t trén TTCK Vi ét Nam giai doan 2000-2008

Chi tiéu 2000| 2001 | 2002 2003| 2004 | 2005| 2006| 2007 | 2008

S5 cdng ty niém §t 5/ 10| 20| 22| 26| 41| 193| 250| 303

HOSE 5 10| 20, 22| 26| 32| 106| 138| 156

HASTC 9 87| 112| 147

Nguén: www.hsx.vn www.hastc.org.vithéi diém 31/07/2008

Ngay khi tH treong chinh titc di vao hat dong, ch sb gia Hng hyp di voi
cd phiéu VN-Index ding duoc dua ra nlim phan anh kp thoi dién bién gia @ toan
thi truong. Khsi dong & mac 100diém, ch s VN-Index &ing nhanh chong 1én e
gip 5 An ch trong vong gn mot nam, saudo tut dbc aing Wi téc do twong tng va
hau nhr chiing ki, it bién dong trong ndt thoi gian kha dait cudi nam 2001dén
nam 2003. Chsd hdi phuc din nheng Wi téc d6 cham tir gitta nim 2004 va c6 nbu
bién dong dang I tr cwdi nam 2005dén nay. VN-Indexdat dinh ©i mac 1.171 4i
ngay 13/03/2007. Ghsh bién dong mot thoi gian va gim din tao day i ngay
23/06/2008 ¥i 368,95diém. Bén ngay 31/07/2008, ¢hsd VN-Index déng dra &
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muac 451,4diém. Biéu nay cho thy, HOSE ndi riéng va TTCK & Nam néi chung
ludn bén dong phirc tap, chradwng nhéu rai ro dbi voi mét thi treong non té.

Bang 2.8: CH s6 VN-Index giai doan 2000 - 2008

Nim | Cao nht Thz":p Cudbi Binh Chénh léch giira
nhat nam quan max va min
2000 206,8 100,0 206,8 140,6 106,8
2001 571,0 203,1 235,4 312,9 367,9
2002 231,7 174,6 183,3 193,2 57,1
2003 183,4 130,9 166,9 152,9 52,5
2004 279,7 169,2 239,3 238,5 110,5
2005 322,6 232,4 307,5 262,3 90,2
2006 799,0 304,0 305,0 504,1 495,0
2007 1.171,0 741,0 741,0) 1.007,4 430,0
2008 921,1 366,0 927,0 569,2 555,1

Nguén: HOSE (tinhdén thei diém 31/7/2008)

1.200,0
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900,0 +
800,0 -
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500,0 - Binh quan
400,0 -
300,0 +
200,0 ~
100,0 -
0,0 ! ! ‘ ‘ ‘ ‘ ‘ ‘ ‘
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Biéu 2.1: Chi sb VN-Index giai doan 2000 - 2008
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2.2.3. Thuin lgi va kho khin cia viéc ap ding giao dch quyén chen ching
khoan ¢ thi trwong chirng khoan Vigt nam

2.2.3.1. Thdn loi cia viéc &p ding giao dch quyn ctvn ching khoary thi truong
chieng khoan Védt nam

C6 the n6i TTCK Viét Nam c6 nhiu thuan loi dé ap ding giao dch quyn
chon ching khoan. Nirng diéu kién thuan loi d6 1a:

Thi nhdt, Tiém nang phat tén caa TTCK Viét Nam 1a 6t 16n: Trong thyi
gian qua, ric du trén th giéi co6 nhiu bit 6n vé chinh ti, xungdot tdn gido, xung
dot sic toc,... Nhrng Viét Nam \an dugc odng ddng qubc té danh gia cao &téc do
phét trén kinh €, 6n dinh chinh tr vaduoc coi ladiém dén an toan ¢a nhadau tu.
Pay chinh la tén vong lon cho TTCK Vit Nam phat tén.

Céc doanh ngBp nha méc nim trong dén o6 phin hoa héc dang tén hanh
cd phan hoa ét 16n, trong $ d6 c6 cac ngan hangubing mai, cac Tong cong ty én
cuia nha méc,.... Khi & phiéu cia cac céng ty nagluoc niém ¥t trén san &1a
ngwn hang cht lwong thu hat nHiu nhadau tu trong ding nhr ngoai nréc tham
gia vao th truong, day la ngvén cung ¥ hang cho TTCK phét .

Ther hai, Stc ciu Vé dau tr ching khodén cao: & ciu dau tr vé ching khoan
duoc danh gia 1a co tén vong 160, didu d6 dugc thé hién qua ki nang co tié tham
gia aia cac nhalau tr trong nrée, cac nhatau tr nudc ngoai, va caddtchic dau tu.
Pay la yu t thuan loi cho viéc radoi quyén chon. Nheng dé bién sr quan tdm nay
thanh hanhiong ax thé théng qua mua ban trénj tuong cin phii mot thoi gian
chuin bi va xay drng th treong mbt cach co B thong.

Thir ba, Sy radoi caa cac hdp hoi: Su radoi cia cac hip hoi (hiép hoi kinh
doanh cltng khoan, Hp hoi cAc nhadau tr tai chinh,...) mt mit, lién Kt hd tro,
trao d6i thdng tin kinh nghim, chuyn giao cdng ngh...; mat khac, kén ngh vé
cac chinh sach léroquan qgén ly nhim bao vé quyén lgi cho cac bén tham gia va

thacday thi trudng phat trén.
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Thir tr, S quyét tam @a Chinh ph xay drng va phat tdn TTCK & Viét
Nam: Turéc tim quan tong aia TTCK ddi véi nén kinh € thi truong, Chinh ph
quyét tdm “Phat tén nhanhdong b, vitng chic thi treong von Viét Nam, trongdo
TTCK d6ng vai trd cl dao”, dong thyi “Phan dau dén nam 2010 gia tr vén hoa
TTCK dat 50% GDP vatén nim 2020dat 70% GDP.”

Thet ngm, Hoc hoi kinh nghiém trong véc xay drng san giaoidh quyn chon &
cac mre trén tié giéi. Giao dch quyén chon trén tié gisi da radoi tir lau va it phat
trién. Dodo, Viét Nam c6 ti rit ra nliing bai lvc kinh nghém tir cac nrée di trudc dé
van dung vao Vét Nam ndt cach phu bp véi tinh hinh vatiéu kién caa minh.

Ther séu,Dac ratduoc kinh nghém tir viéc tng dung quién chon trong giao
dich ngai té, vango Viét Nam

Thet bay, Thoi gian qua, dc d6 phat trén caa TTCK Viét Nam kha nhanh, gia
ching khoaning giam dot bién, dodé, nhu éu vé quyén chon cang t& nén ép béach.
2.2.3.2. Kho kiin cia viéc ap ding giao dch quyn ctvn ching khoans thi triong
chizng khoan Vdt Nam

Cho d@én hdm nay,da cé ndt sd tién dé cho vic radoi quyén chopn trén
TTCK Viét Nam. Song bénaoh d6, con nhéu van dé can phai giai quyét truée khi
chotng ding quyén chon:

Thiz nhat, Mtc d6 am héu vé quyén chon 1a rao én I6n nhit cho vic sr
dung giao dch quyén chon. Hién nay, nic du th truong Viet Namda radoi quyén
chon vang, ngai t¢, tuy nhién cac chuyén gi#o o V& san ptam phéi sinh noi
chung va quén chon néi riéng hén con qua it, én na $ don vi cung é@p va tham
gia giao dch quyén chpn khéng nhdu. Chinh vi @y, co hoi tiép cin v6i thuc tién
trng ding giao dch quyén chon ¢ Viét Nam 1a 6t han cté.

The hai, Khung phap ly: Lat ching khodn ni ra doi c6 nhéu diém ndi bat
nheng Van con nhéu thiéu sét, clra chit ché dé cé thé dam bao cho ndt thi truong
chra dung nhéu rai ro, bién dong nhr TTCK Viét Nam thi gian qua hat dong on
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dinh. Bong thyi, Nha nréc chra c6 quydinh, khudn kb phap ly cho giao igh
quyén chon.

Thiz ba, Mac du kh nang phan tich @wa ngroi tham gia trén thtruong da
duoc cii thién nhung Van con thip: Cac nhatau tr ca nhan chh yéu mang tinh ngn
han, chra 6n dinh, dong thaidau tr theong mang tinh &y dan va cliu sr tacdong
cua tam ly At cao khi TTCK c6é Win dong Ion, 1amanh hrong dén sr phét trén bén
vitng aia th treong. CAc nhaau tr t6 chirc chra thre ar quan tamién viéc dau tur
vao ching khoan va cé nbii quydinh han ché dau tr ap ding ddi véi cac 6 chic
nay. $ di nhr vay la do tinh chuyén ngép cia th truong coné mac thap, ké ca
ngudi dau t, ngroi méi gisi, kinh doanh va ngpi diéu hanh, qan ly thi truong.

Thet tur, Tién trinh & phan hda va niémét dién ra qua chm dodé s khong
thé gia ting hang cho TTCK va hang héa 8 cho giao éth quyén chon.

Thir ndm, Gia & phiéu hi gisi han trong biéndé giaodong gia: Gia 6 phiéu
bién dong khéng &n vi b diéu chinh boi bién do giao dong gia. Trong khido,
quyén chon khéng phi [a cong @ cé gia ti vinh vién ma cé thi gian ddo han
thé. biéu nay @& nay sinh tam ly, gia cé thkhdng thaydoi nhiéu trong thi gian
hiéu hrc cza quyén chon, nhadau tr khéng thich b thém phidé mua qugn clon.
Tuy nhién, c6 ththay hién tai biéndo giaodong 1a mt cdng @ bao vé tinh6n dinh
cua th trudng non t& mot cach Kku hiéu. Pidu nay cho thy, viéc tng ding giao
dich quyn chon ch c6 th dugc ap ding khi ma TTCK Vét Namda trong d6i phat
trién, thi trudng trong ddi on dinh vadi vao quy ldt, khi do, gia co thk do cung éu
quyét dinh vado ding 1a thi diém thich kyp dé tng ding giao dch quyén chon.

Thiz sdu, Théng tin trén thtruong chra thrc ar minh ach ding 1a i ro rat
lén cho nhadau tr. Thoi gian quada co hén twong cong 6 thdng tin khongtay
du, khdngdang Wi thyc & 1am Hn thit cho cac nhaiu tu, phan nao gay tam ly
hoang mangéi véi cac nhatau tu.

Thiz bay, TTCK Viét Nam moi di vao hat dong hon 8 rim, so Wi cac nréc
trén tré giéi thi TTCK Viét Nam con dt non té, quy md @a TTCK Viét Nam con
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qua nt. TTCK con théu nhitng hang hoa c6 dhluong caodé giam thiéu rai ro co

thé ddi véi cac nhatau tu.

Két luan chwong 2

Trong chrong 2, tac gi gisi thiéu ba san giaoidh quyén chon ching khoan
duoc xem 14 tiéu Wiu vadién hinh nlat thé giéi bao dm: San giao ith quyn chon
ching khoan Chicago, San giadcd giao sau va qép chon tai chinh gbc t
London va San giaoich chrng khoan Tokyo. \dc nghién é&u, hoc hoi va tng
dung kinh ngh#m \é t6 chic san giao th quyn chpn ching khoan 4i mot sb
nugce trén i giéi dong vai trd vo cling quanoing trong véc xay drng va phat tén
thi trudng quyén chon ching khoand4i Viét Nam.

Bing céac thdng tin vadsliéu thuc t thu thip duoc trong thyi gian qua, tac
gia da trinh bay s lugc V& TTCK Viét Nam tr qua trinh hinh thanh va phatéti
dén thec tién haat dong aia thi trudng ching khodn tir cap. Trén o so do, tac gi
da néu ra niing thuin loi ciing nhr nhirng khd klin aia viéc ap ding giao dch
quyén chon ching khoaro thi trudng chirng khoan V&t Nam ntim dwa dén viéc dé

Xuit mot sb giai phap @n thuc hién trong thyi gian i.
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CHUONG 3

MOQT SO GIAI PHAP AP DUNG QUYEN CHON CHUNG KHOAN
TREN THI TRUONG CHUNG KHOAN VI ET NAM

3.1.Pinh hwéng phat trién TTCK Vi ¢ Nam dén nam 2020

TTCK Viét Namda trai qua mét qué trinh hinh thanh va phaétrj da e 16
duoc sic thai @ ban cia mbt thé ché cao ép aia rén kinh € thi truong. Trong giai
doan tiép theo, Wi béi canh i nhap kinh € caa rén kinh € dat nudc va th truong
tai chinh gdc gia, nling dinh hréng chén luoc phat trén 1au dai 1a nhing diéu
kién tién dé rat can thiét dé phat trén TTCK Viét Nam.

Truéc quy mé ing trrong manh dia TTCK qua cac am gin day, dén nim
2007, Thi Tuéng Chinh ph da ra Qugt dinh & 128/2007/®-TTg ngay
02/08/2007 ¥ viéc phé dugt Bé an phat tén thi treong von Viét Namdén nim
2010 va dm nhindén nam 2020. Mic tiéu Hng quét 1a: Phéat &nh nhanhddng b,
vitng chic thi truong Won Viét Nam, trongdd TTCK déng vai trd ch dao; tirng
budc dua th truong von tro thanh ndt cdu thanh quan tng aia th treong tai
chinh, gop pin dic lyc trong véc huydong von chodau tr phéat trén va i cach
nén kinh €; dam bao tinh cdng khai, minhdeh, duy tri tt ty, an toan, Kiu qua,
ting arong quin ly, gidm séat thtruong; bio v quyén va bi ich hop phap da
ngudi dau tu; trng hrdc nang cao kihning anh tranh va ch dong hoi nhap thi
truong tai chinh géc #. PHin diu ¢én nim 2020, th treong von Viét Nam phat
trién twong duong th truong cac mac trong khu we. Véi muc tiéu Hng quat trén
thi muc tiéu @ thé 1a: Phat tén thi truong Won da dang dé dap tng nhu éu huy
dong won vadau tr caa moi dbi twong trong ©n kinh €.

Véi cac muc tiéu trén, quén chon da duoc thé hién rd trong tng hrdc di
cia cac chinh séach, &hién ar can thiét va én dugc phat trén trén th truong

chang khoan trong &n trinh i nhap phéat trén. Theo Qu¥t dinh nay, cac lai
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chang khoan phai sinh néi chung va éoychon ching khoan néi riénga duoc dé
cap kha rd rang, chiét nhe quyén chon mua, qugn chon ban cling khoan:; bp
ddng trong lai; cac én phim lién Kt (chang khoan - tin dhg, tét kiém - ching
khodn...); cAcan pham tir ching khoan héa tai ko no,...

3.2. NHn dinh kha ning &p dung giao dch quyén chen chitng khoan ti Viét Nam

Qua VEc tim héu thyc trang V& qué trinh hinh thanh va phéatéti t chac
san giao gth quyén cton ching khoan 4i mot s nudc trén tié gioi nhu My,
Chau Au, N#t Ban,... cho thy mic d0 TTCK @ia cac méc radoi tir rat 1au (My:
1790, NHt: 1878, Anh: 1801,...) ning maidén nam 1973 giao &th quyén chon
mai chinh thrc dugc giao dch trén san giaoidh @p trung (nhr 6 My: 1973,
Nhat: 1988,...).Diéu nay cho thy viéc tng dung giao dch quyén chon cing dn
phai cé sr chuan bi chu ddo va thi diém thich lyp. Viéc tng dung giao dch
quyén chon & TTCK Viét Nam ding cin c6 thi diém thich lop va phi chuin bi
can than cacdiéu kién cin thiét vé con ngroi va ky thuat.

Viét Namdang trong qué trinh xayudg va phat tdn TTCK. Viéc nghién
ctru phét trén céng @ tai chinhddng hanh i thi truong néi chung, qudn chon noi
riéng la véc 1am c6 y ngta théét thuc trong lic nay. Téi gian qua éc d6 phat trén
cua TTCK Viét Nam kh& nhanh, TTCK ¥t namda co6 nling diu hiéu hét sic lo
ngai: gid ching khodn ng giam dot bién, ch s VN-Index ting, gam hét sirc thit
thuong,... dan dén mot sd nhadau tr thua b ning. Dodd, nhu éu vé quyén chon
cang to nén ép bach. Véc ap ding giao dch quyn chon ching khoan 4i Viét
Nam ladiéu kién khach quanat yéu dé cé tté phat trén thi truong chirng khoan
Viét Nam néi riéng va thtruong von néi chung, 1a @t nhu du khéng tié thiéu
duoc cho cac nhaau tr, doanh ngléip va cho & nén kinh € nén én duoc trién
khai m. Tuy nhién, nting mit trai aia $in phim phai sinh @ng ladiéu ma céc
nha hachdinh chinh sach ghtinh dén.

Trong giaidoan hién nay, VEt Nam @n thyc hién dong b mot b giai phap
t6 chirc va qun ly san giao ith va ndt sd giai phap & phét trén TTCK nhim dapuang
nhirng y&u éu oo ban cho véc hinh thanh thtruong qun chon ching khoan. \ét
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Nam dn lap ra cho minh @t ké hoach hanhdong ax thé véi nhitng hréc di than
trong Wi muc tiéu 1a phéat huy 6t cach 6i da vai trd @a th truong quyén chon
chang khoanddi véi nén kinh € xa hi.

Trén @ s tham ko mé hinh & chic san giao @h quyn chon ching
khodn &i mot sb nudce trén tié gioi, Viét Nam coé té xay drng cho minh ét mé
hinh san giaoigh quyn chon 6 phiéu dra vao quy md vaiéu kién hién tai. Vi
giao dch quyén chon ching khoan 1a khéa 6i véi TTCK Viét Nam, dodé theo
quandiém cia tac gi, Viét Nam @n trién khai giao éch quyén chon ching khoan
40 truée khi trién khai giao éch quyén chon ching khoan chinh tc d¢é cac nha
dau tr lam quen i thi treong naydong thyi ciing ¢ thé dic rat duoc kinh
nghiém trong véc t6 chc giao dch quyén chon. Bén @nh do, quyén chon [a mot
loai san phim tai chinh khéa pirc tap dodé, chra nén ap dng ng rai giao dch
quyén chon ching khoan, theo tac gjicin ap ding tnréc tai S¢ giao dch ching
khoan Tp. B Chi Minhdéi véi ¢ phiéu niém \ét, saudo, danh gia kt qua thuc
hién, rat ra kinh nglim dé tir d6 cé thé 4p ding ong rai trén th truong ching
khoan cho toandching khoan.
3.3.Piéu kién dé &4p dung quyeén chen chitng khoan

Dé co the ap ding quyén chon ching khoan vao thtruong ching khoandoi
hoi thi truong chirng khodn phi phat trén dén mot mirc d6 nhit dinh. Do \iy, song
song Wi cacdiéu kién dé ap ding quyén chpn, ding én phii phat trén c6 hgu qua
thi truong chrng khoan

- Bam bao tinh vitng manh, 6n dinh aia rén kinh € vi mé

Su 6n dinh va ing treong BBn vitng aia rén kinh € vi md cé ndi quan
mat thiét véi TTCK néi chung, thtruong quyén chon néi riéng. Chkhi kinh £
phat trén, lam phatduoc kiém ché, gia ti déng i té va 1ai sit on dinh thi céng
chang ndi yén tam, tin tong tham giaddu tr vao ching khoan, quén chopn
chirng khoan.

- Can c6 1§ thong @ so phéap ly hoan tidn
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Quyén chon la mbt san pham ching khoan phai sinh kha pb tap. Dodé, dé
c6 thé 4p ding giao dch quyén chopn, cin phii chudn bi mot co s phap 1y chit chg,
ddng bo, thdng nhit va hop 1y dé cé tké kiém soatduoc tinh hinh da th truong.

Giao dch quyn cton trén TTCK c6 nkiu rii ro, cé s tham gia éa nhéu
bén nhr: ngedi mua, ngroi ban, cdng ty cling khoan, céng ty niéméy cong ty
thanh toan, cong tyrli ky,... Dod6, luat phap phi diéu chinh mpi hanh vi @a céac
ddi twong naydé dam bao ngha w ciing nhr quyén lgi cua cac bén tham gia.a6
phai xay drng duoc khung phap Iy mang tinhuth tién va tféng nhit, hé théng vin
ban phap ldt phai diéu chinh hat dong TTCK theo kréng bao quét, toan &h va
phi hop véi thuc tién thi truong.

- biéu kién vé hang hoa trén thruong ching khoan Vet Nam

TTCK Viét Nam moi di vao hat dong hon 8 rim. Mac dudé co & tang
truong v sH lugng ding nhr chit luong nheng $ luong @ phiéu niém ¥t van con
han ché, ddng thyi TTCK con théu nhirng hang hoa cé éhlugng cao. Do fy, dé
trng ding giao dch quyén chon, trede tién phii co cac cling khoan trén thtruong,
nhitng laai chang khoandé 1a @ phiéu, trai phéu, ch s5,... cang nhdu loai chiang
khoan trén thtrueong, quyn chon cang cé ¢ hoi phéat trén. Bén anh do, ding dn
phai quan tAmdén chit luong aia cac lai chirng khoan nhr ¢ phiéu caa cac cong
ty c6 uy tinduoc giao dch nhiu trén th truong, ...

- biéu kién V& théng tin trén thtruong

Viéc cung ép day du va kip thoi cac thdng tinddng vai trd vé clng quan
trong trong th treong ching khoan néi chung, gqég chon néi riéng. Cac théng tin
nay cé tid bao @m: théng tin ¥ mai tredong phéap 1y, o ché van hanh thtruong, K
hoach va Kt qua haat dong kinh doanh, tinh hinh tai chinfiac cac cong ty,...
Nhitng théng tin nAn duoc < anh hrong ©i sy bién dong gia cling khoan & d6
tac dong dén giao dch quyén chon. Do dd, théng tin minh Bch va Kp thoi 1a mot
diéu kién dé nhadau tr cé @ o rd rang va chinh xadé thuc hién cac quit dinh

dau tu cia minh.



S7

- biéu kién & k¥ thuat, co s ha ting

Piéu kién vé mit ki thuit cho hat dong aia TTCK noi chung va thtruong
quyén chon néi riéng bao gm mot sb yéu @u oo ban V& ky thuit nhu: ki thuat dinh
gi&; ky thuat chon phrong andau tu; ky thuat dat, chuyén lénh mua vadnh ban;
thuat hach toan va chudn quyén sy hiru; ki thuat luu ky ching khoan; k thuat leu
trix [€nh, ...

Viéc hoan thén vadong b hoa & thdng cong ngh thdng tin cho thtrudng
ciing déng vai trd vo cung quanoing trong hat dong aia th trudng quyén chon.
Chung ta én dua ra nliing gii phap K thuat mot cach wp ly ca vé phan aing
(méay maoc, thit bi,...) va pin mém mot caAchddng k.

- Piéu kién vé con ngroi

Nhan  con ngrdi déng vai tro quét dinh trong noi hoat dong va t nhién
néd quyét dinh sr thanh céng hay # bai caa viéc tng ding quyén chon ¢ TTCK.
Tat ca cacdiéu kién ndi trén co the hién duge hay khdng laéu do con ngoi. Con
nguodi dé diéu hanh, gan ly, thrc hién nghép wu, dau tu,... Do d6, dé dap ung
duoc giao dch quyén chon thi turée tién phii co6 con ngoi am héu v& TTCK diing
nhe cac tnh wc lién quandén kinh €. Nhitng con ngoi am héu v& TTCK khéng
chi 1a nHrng nha qgan Iy TTCK haydéi ngi thuc hién cac giao @th quyén chon &
cac cdng ty ciing khoan maidai da $ cdng changtau tr. Chinh céng chindau
tu maGi 1a nhan é tacdong vao ngdn ciu lam cho thtredng nay phat tén.

3.4. Mot sb giai phap ap dung giao dch quyén chon chitng khoan vao th
trwong chirng khoan Viét Nam

Trén th gioi, quyén chon da dugc Sr dung trong mua ban émg khoan &
nhiéu thap ky nay, nhrng tr nam 1973, qugn chon moi chinh thirc dugc dua 18n
san giao gth. Piéu d6 cho thy, viéc cho radoi mot san pram mai bao gb ciing
phai c6 ar chuan bi chudéo va thi diém thich fp. Viéc thg ding giao dch quyén
chon & TTCK Viét Nam ding cin c6 thi diém thich kyp va phi chuan bi can than,

chudao.
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Dé dap tng nhing diéu kién nlim ap ding quyén cton ching khoan vao
TTCK Viét Nam, ching taan thrc hign mot sd giai phap chinh nia sau:

3.4.1. Mpt 6 gigi phap \é t chirc va quin ly san giao gch
3.4.1.1. Hoan tlin khung phéap ly

Viét Namdang trng hréc hda nBp vao n kinh € thé gisi, duoc danh diu
bang sr kién gia ntp vao 6 chic WTO vadé dap tng dugc yéu au hoi nhap thi
Viét Nam phi phat trén chodugc TTCK. Mubn Ay, truéc hét phai tao lap mot
khudn ki phap lyddéng ko, chit ché v& TTCK phu p wi diac diém, tinh hinh
phét trén va roi nhap oia Viet Nam hén nay.

Luat ching khoan va cacan ban huéng din thi hanh Ldt chang khoan ra
doi tao diéu kién hinh thanh khuon Khphap It trong vic quan ly, giam sat th
truong, dam bao nguyénic haat dong thi truong: cong khai, cdngamg, minh lach
va hio vé loi ich hop phap éa cac nhafau tr. Tuy nhién, hin nay & théng vin
ban phap ldt chea quydinh chi tét, dic biét 1a d¢6i véi TTCK phéi sinh. Trong
trong lai, khi TTCKda di vao 6n dinh, Quc hoi, Chinh phi, Bo Tai chinh én
nghién ¢u, bd sung Lut ching khodn va cacan ban duéi Luat trong cdng tac
diéu chinh hait dong giao dch, 6 chic, giam sat vax ly déi véi thi truong phai
sinh ching khoan, giao cho UBCK Nharéic ban hanh céac quinh chi tét dé diéu
chinh va xay @ng th truong cho cacan phim ching khoan phai sinh.

Can chinh gra, hoan thin Luat Ching khoan,dic biét 1a nhing quydinh
lién quandén phat hanh & phiéu cia nhadau tr nugc ngoaio Viét Nam ding nhr
cb phiéu cia nhadau tr Viét Nam phat hanh raudc ngoai, cac quinh ai thé ddi
véi cac hat dong aia cac cdng tygai chang
3.4.1.2. Nang cao vai tro va trach ahi aia mt s co quan chic ning c6 lién quan

Dé nang cao vai trd va trach ghi caa mjt sb co quan clrc ning trong véc
diéu hanh va gan ly TTCK Viét Nam, é@n thuc hién mot sd diém sau:
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Thiz nhdt, Nang cao vai troi@ UBCK Nha méc dé du src van hanh, gén
ly va giai quyét cac vin dé phat sinh trong tic tién dong thyi thuc hién cac y trong
vé xay drng va phat tn TTCK Viét Nam trong thi gian sip t6i.

The hai, Quy dinh rd qugn han va tradch nkim dbi vai tirng b phan, tirng
ca nhan trong cong tac qquly hat dong TTCK, tranh tinh tmg tdn tranh,dun
day trdch nhém khi xay ra cac ¥n dé phat sinh.

Thiz ba, Chuéin bi cac tén dé can thiét dé tiép tuc chuyén d6i Trung tdm giao
dich chrng khoan Ha Wi thanh & giao dch chrng khoan. 8 giao dch ching
khodn plai du sic kiém soat cacti ro, gidm sat cac giaoich mi gian va cac giao
dich it thuong bing nhirng ¢6ng @ hién dai va cdng ngh tién tén nhim cing &
long tin cho cac nhdau tu.

Thir tr, DAy manh hait dong va &ing ardng vai trd @a cac hip hoi trong
viéc hd trg co quan qgdn ly nha mréc trén cac phong dién: xay drng khuén kid
phap ly,dao to nhan wrc, giam sat g tuan thi quy dinh phap lat cia cac thanh
vién tham gia TTCK.
3.4.1.3. Nang cao &l qu quan ly, giam sat £a co quan qun ly nha medc

Dé c6 the dapirng duoc yéu éu quan ly caa minh, Nha aéc dn:

Thez nhdt, Linh haat phdi hop diéu hanh chinh sach mé gita UBCKNN va
cac @ quan qun ly khac trén thtrudng dong thi ting arong sr quan ly diéu hanh
cua UBCKNN trong véc thrc thi chén luge phat trén thi truong

The hai, Phi hop chit ché gitra UBCKNN va cac ¢ quan lku quan trong
viéc hoan thén khudn kid phap Iy,dao to va i dudng ngwn nhan rc daping
yéu du aia céng tac can ly TTCK.

Thir ba, Xay drng ke thdng giam satit dong vadong b trén @ s tng ding
phuong tién vat chit ky thuat tién bo, ddng thoi xay drng va ap dng céc tiéu chi
gidm sat hat dong aia TTCK; phat tén ky ning giam sat thichdp dé phat hén
duoc cac giao gth hit thuong; nang cao kning diéu tra chuyén sau céc giacd

noi gian, thao tang gidac
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Ther tir, PHi hop gitta cong tac giam sat va cdng tac thanh témkira visc
tuan thi phap It caa cac thanh vién thruong va ap dng nghiém céac éhtai dan
sir, hinh s dbi v6i cac hanh vi vi pim phap ldt vé ching khoan va TTCK.

3.4.2. Mpt 6 gigi phap \é phat trién thj trwong chieng khoan
3.4.2.1. Ting cung - 6u hang héa cho TTCK
* V& cung hang hda

Viéc tang cung hang héa cho TTCHKpt trung trong thi gian i, ca truéc
mét va lau dai, cfic chin phi thusc vao ngén cung hang & phiéu caa cac DNNN
CPH.Dé gia ting lrong cung hang héa cho TTCK &fiNam, tiréc tién, én kién
quyét hon trong cdng tic CPH DNNN,ig CPH DNNN i viéc niém ¥t dong
thoi trén TTCK.

Nha nréc cin phii tich arc hon trong véc tacdong ding nhr lya chon mot
s6 doanh nghiip c6 quy mé wtong déi 16n, cé tinh hinh tai chinh lanhamh, kha
nang phat trén tt d& CPH va niém § ngay trén TTCK. Chinh ghcan c6 ch dao
séat sao #ng nhr cac nganh cacip coé lién quan an phii quyét liét thyc hien ké
hoach CPH DNNN theatlng tén do va gin két voi TTCK mot cach cong khai,
minh ach. Tap trung CPH céc doanh nghiva cacdng cdng ty n, my rong viéc
chuyén d6i cac doanh nghp c6 \bn dau tr nugc ngoai thanh cac cong ty phan
két hop Vi viéc chao ban ra cdng chiing.é¢ilPO nhiing doanh nghp 1on 1a tio
thém hang hoéa éh luong cho th treong. Pidu quan tong 1a nén cé nimg céach
thrc moi trong viéc IPO dé vira bio dam cam Kt véi gioi dau tr, vira dé cacdot
IPO I6n 6n dinh hon va khéng 4o ra sic ép ¢ cung @u hang héa cho thruong
trong trng thoi diém.

Hon nira, én quan tAmi#én van dé xacdinh gia ti doanh nghiip. Cho phép
cac doanh nghp danh gia 4i tai san va throng hiéu theodung gia ti thuc théng
qua céc cong tinh gia \6i nhitng quydinh oz thé va chit chg, nén 6 chic dau gia
cong khai trén thtruong theo tinh thn Nghi dinh 109/2007/®-CP. C6 th moi
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cac cong tydinh gia nréc ngoai tham giadiéu nay gop phn 1am gia ing uy tin é
phiéu céng ty trén thtruong.

Can thee hién bao 1anh phat hanh IPO §a €, nhit [ cho céalot IPO dia
cac Tong cong ty. Cadot IPO thdi gian qua cho thy ching ta qua chidng dén
viéc ban 6 phiéu v6i gia cao ma clna c6 ndt cach nhin daidn va i md hon dé co
thé mang 4i loi ich dai lan to kn hon. Chinh vi @y, ma sau khi tic hién IPO, gia
co phiéu da sit giam manh, nhr ¢6 phiéu caa Ngan hang Ngo thuong Viét Nam,
Téng cong ty tai chinhad khi Viét Nam,.... Dod6, dé thuc hién giai phap ko 1anh
phat hanh gic t, cacdon vi bao 18nh phat hanhsstinh gia doanh nghp mot cach
doc 1ap, ddng thoi tién hanh tiim do nhu 8u thi trudng dé diéu chinh gia sat i thi
truong. Saudd, Nha mréc € chon radon vi bao l1&nh phat hanh cao #th cé tinh
dén céc yu t ky thuat khac, vaday chinh |a gia chinh @it phat hanh ra thrueong
cho #it ca cac nhatau tu.

Dbé c6 dugc mic gid dung hoad mic gia gita don vi bao 1anh phat hanh,
nhadau tr vadam bao sr thanh cénga IPO thidon vi bao 1&nh phat hanh cé trach
nhiém thu hat nhatau tr dang ky mua 6 phan va $ mua hi hét sb ¢ phiéu khéng
ban dugc theo gia chao caméktrong tuong hop IPO khéng thanh coéng. Tuy
nhién,dé thuc hién duoc diéu nay thi vn dé vé vuot qua ¥ 1é s hitu cia nhadau
tu nuge ngoai theo quginh ding én duoc quan tam.Trong wong hop vuot qua ¥
1& s5 hitu, Nha mréc cin cho phép cadon vi bao 18nh phat hanhim git s ¢b
phiéu trén trong rat thoi gian ngin (3dén 6 thang) sado6 ho phai ban phn vuot ty
1& 5 hitu cho nhatau tr trong nréc. Tuy nhién do tam ly cac nidau t trong nrge
thuong $in sang muadi gia nhadau tr nuéc ngoai clp nhan vaduogc dinh gia K
ludng nén tedng hop nay ding < rat it xay ra.

Phét trén hang héa cho TTCK khéngick gia ing $ lwong ma con phi
nang cao cit lugng cac cdng ty niéméy. Cac cong ty niéméy phai la cac cong ty
lanh manh \é tai chinh, céng khai minhabh ddi véi c6 déng va kinh doanldn
dinh, dat hiéu qua cao.Pay la ntirng nhan & vé cung quan ¢éng dé tao 16ng tin cho

cac nhatau tu.
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* V& ciu hang hda

Sy tham gia @a cac nhatiu tr ngay canging € goép phn ting tinh thanh
khoan va hgu qui caa TTCK, ir d6 khuyén khich cac doanh ndi ting arong sr
dung kénh TTCKdé huy dong von va st dung won mjt cach c6 Hu qua. TTCK
mubn thanh coéng ph dya trén g can king cung &u. Lyc lwong cac nhafau tu
tham gia trén TTCKy Viét Nam con qué nhso Wi dan $ hon 80 tréu ngroi, da
sb tham gia theo plong thrc ngin han va nld 1é. Can mo rong pham vi cacdinh
ché trong nrgc tham gia vao thtrudng nhr cac cdng ty #o hiém, bao hiém xa i,
ddng thoi, khuyén khich cac nhaiu tr nugc ngoai tham gia ihtruong nhr mo
rong gisi han dau tr c6 phiéu ddi véi cac nhadiu tr nuéc ngoai trén TTCK \At
Nam, tén toi x6a kb gioi han Vé ty 1& nam giir cd phiéu cia cac 6 déng nréc ngoai
dbi voi nhitng nganh,ihh wrc ma Nha nde khdng én nim quyén kiém soaét.

Mit khac, véc quydinh nhadau tr nudc ngoai phi mé tai khain hai rvi (tai
khoan leu ky va $ du tién tai ngan hanguu ky nréc ngoai)da gay phén phic cho
viéc tham gia @a hp trén th truong. Vi vy, UBCKNN nén gii téa viéc quydinh
phii mé tai khain hai i va cho phép nhdau tr nuéc ngoai cé th tiy y kra chon
viéc ch mo chung tai khén leu ky vadat Iénh tai cong ty clirng khoan Vét Nam
dé tao diéu kién thuan loi va & dang on d6i voi cac nhadau te nudc ngoai.
3.4.2.2. Nang cao bul qui hogt déng céng b théng tin

Thong tin c6 vai tro ec ky quan tong trén TTCK. Thoéng tin khéng can
xung la mdt trong nhitng khuyét tat mang tinh 8 hixu ddi véi nén kinh € thi truong
néi chung va TTCK néi riengé TTCK haat dong hiéu qui, can han ché dén mac
thiap nhit hién twong théng tin khéng cantng, viéc cung ép day du va kip thoi
cac thong tin latiéu v cung quan dng. Do \iy, dé dam bao viéc cong 6 théng
tin c6 hiéu qua can thec hién mpt s diém sau:

Thiz nhat, TTCK Viét Nam @én phai phat trén hé théng céng b théng tin
hién dai, cin c6 ndt trung tdm cdng dthéng tin i nhitng quy chén nht dinh.
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The hai, Co quan gén Iy Nha nrge cin phii quy dinh viéc cong b théng tin
dinh ky phai tre thanhdiéu kién bit busc ddi véi doanh nghiip diac biét 1a ddi voi
cong ty & phin. Hoan thén ché d6 théng tin, bao céo émg kéddi véi cac doanh
nghiép, &p aing cké do kiém toan Kt busc va thre hién ché do cong khai théng tin
tai chinhddi véi tat ca cac lai hinh doanh nglp nhim dam bao tinh céng khai
minh ach trén th truong. CAc nha gun ly ciing cin dua ra cac tiéu ctim cong b
théng tin sao cho thichng Wi théng B va chdn myc quic #. Cing & va phat
trién cac & chic kiém toandoc lap, tiép tuc trién khai nhanh chéng vadi qua viéc
ap ding thdng ¢ quoc ¥ vé quan tri cdng ty, trongld c6 viéc nang cao ch luong,
dao duic nghe nghiép cho céacd chic kiém toandoc lap.

Thiz ba, Hoan thén cdng tac thanh tra va giam sat tteong Wi muc dich
ngan ngra va phat tén cac hanh vi giariih vé cong [ thdng tin trén TTCK.

The tir, Xay dyng cac ch tai V& xtr Iy vi pham vé cbng 1 théng tin trén
TTCK. Déi véi van dé& nay, trgc hét UBCKNN can thec hién viéc xay dg cac
van ban huéng din chi tiét cac xr Iy vi pham vé cdng & théng tin trong Lat ching
khoan. Xaatinh va chédn héa nling mi dung vi plam vé cong 16 thdng tin.Bong
thoi, can chuin hoa nét sb khai ném ding nhr giai thich lam rédé xacdinh mot
cach @ thé hanh vi vi pam ding nhr phan lai cac ép d6 vi pham. Bén anh dé,
ciing én c6 cac ch tai do manh dé xa 1y nhitng hanh vi 6 tinh céng B thdng tin
sai Bch hdic thiéu trung thrc, cac twong hop tung tin tht thiét, 1am sai éch tinh
hinh hat dong aia doanh nglép ding nhr gid @& ciaa ching khoan,.... Trong it
sb truong hop, cin c6 cac kin phap x 1y hinh sr ddi véi toi danh vi pam nghiém
trong cac quydinh & cong & théng tin trén TTCK.

Thiz nam, Khuyén khich céac cdng ty niéméycung ép thong tin ttng Anh
cho naroi nudc ngoai, nht 1a cac tai Bu gii UBCKNN va TTGDCK nhr ban céo
bach, bao cadinh ky, dot xuat va hat dong tiép xic @a Ban lanhiao cong ty va
nhan vién céngdthéng tin.
3.4.2.3. @i thi¢n va nang cao U qui cua ¢ thong giao dch, k¢ thong ding ky -
lzzu ky - thanh toan budrchizng khoan
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bay la gii phap nfim tao radong lrc cho véc tng ding giao dch quyén
chon ching khodnod Viét Nam. VEc cii thién va nang cao Bil qua caa hé thong
giao dch bao ¢m nhing cong véc ax thé nhe sau:

- Can ¢6 nhiing thayddi can ban dé daptng yéu éu cia givi dau tr nhu:
Giam thoi gian thanh toan giacich ching khoan nim nang cao tinh thanh ki
cho th treong, theo tac gican rat ngin thoi han thanh toanit T+3 xudng T+1.

- Tang biéndo gia: viéc tang biéndo gia chrng khoan la it trong nhirng
budc di can thiét trong tén trinh hoan thin hoa TTCK V&t Nam. Trén thtruong
cac nréc trong khu we, biéndé daodong giddugc ap ding throng la 10% héc
tham chi khéng c6 biédo daodong. Khi TTCK Viét Namda hoi du nhirng diéu
kién phat trén cin vadu, biéndo daodong co tié ciing dugc ap ding & mac 10%.
Déi v6i nhadau tu, viéc ting biéndd daodong ding cho phépiua ra nhtu hra
chon khac nhau trong qua trirat 1énh va dodd, nang cao tinhutcha va kin linh
kinh doanh éa hy.

- Tiép tuc chuyén ddi San giao ith ching khoan Ha Wi thanh $ giao dch
chirmng khoan. Toandhaoat dong aia Sy giao dch chrng khoan & phai chiu sr chi
phdi cia phap lat giong nhr cac doanh nghp khéc. Véc thanh 4p S giao dch
chang khoan khéng ritng cé tacdong tich erc dén TTCK ma con la @t trong
nhiing tién dé quan tong cho véc phat trén thi truong giao dch cac bp dong
chirng khoan phai sinh trongdng lai.

- Tang ardng aing @ co s ha ting, phéat tén manh ke thdng céng ngh
thdng tin nganh aimg khoandiy manh giao dch qua Internet. Bithéng giao dch
va cong I théng tin @a ¢ So giao dch ching khoan Thanh ghH6 Chi Minh va
Trung tdm giao ©h chrng khoan Ha Ni n6i chung conat han cké. Do dé, chang
ta éin xay drng Mot co s& ha ting céng ngh théng tin ndt cach héu qua bang cac
bién phap a thé nhu:

+ S6m dua vao ap dng giao dch khéng san ghh € duoc truyén thing tr
cac may tim dit tai cong ty chirng khoandén hé thdng may cli giao dch va thrc
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hién khop lénh tr dong), kKt néi mang dién rong gira ke thong giao dch aia cac
So, San giao fth Wi cac Céng ty ching khoan thanh vién. Xayydg he théng
gidm sat i« dong kKt ndi véi cac k¢ thbng giao dch, cong b thong tin, fru ky,
thanh toan,...

+ Pam bao c6 ndt hé théng céng B thdng tin co th truyén phat tng va
truy cap o€ dang cho cadéi tuong tham gia thtruong, dac biét [a cac nhatau tu.
M rong pham vi théng tin &n cong I trén @ s xay drng @ s dit liéu théng tin
day da.

- Hé théng bu tir thanh toan aing khoan 1a it trong $ ciu thanh néne
s6 ha tang aia TTCK, nédong vai trd tong yéu trong véc hoan 4t cac giao ith
chang khoén, thedé cac bén mua va banisiy khoantugc dam bao day du quyen
loi, vadong thyi ciing phii thuc hién cac ngia wi cia minhdéi voi cacdéi tac giao
dich. Két hop hé théng hru ky ching khoan, B thdng bl tir thanh toan amng
khoanduoc xem la $u 6 nén tang, ¢ y ngka quyét dinh ©i sy thanh céng va A
qua caa kit ky mot TTCK nao.

Tuy nhién, i mot madi tredng kinh €, chinh ti, xa i va phap lydic thu
riéng dia Viét Nam thidé phat trén mot hé théng bu tér thanh toan phudp, thi
phai c6 nhirng diéu chinh dén thiét nham hoan thén va nang cao Bi qua hoat dong
cua e théng nay.

Truéc tién, phi thanh hp 6 chac chuyén ngléip haat dong doc lap cung ép
dich w Vvé luu ky, bu tir va thanh toan a@mg khoan nlim d¢am bao tinh nhanh
chéng, chinh xac céngibg va gim thiéu rai ro trong thanh toan, gn ly théng
nhit cac hat dong giao dch, thanh toan,am 5, leu ky, va khach hangiong thoi
dé dang fon trong véc truy dp va cung ép théng tin pc vu cho hat dong giam
sat va thanh tra,ifg thoi can thép va ngin chin cac hanh vi giaréih trong giao ¢&ch
ching khoan.

Thi hai, phii tao duoc cac ¥u t6 thi truong dong b, cho phép cac nhdiu

tu 1a cac & chac tai chinh, tin dng, ngan hang, cac nkidu tr [on tham gia trc
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tiép vao k& théng bu tir thanh toan amng khoan. C6 nlvay mai c6 thé kiém soat
nang lyc tai chinh aa caaddi tugng nay khi tham gia TTCK
3.4.2.4. Trén khai nghép w ban kldng trén TTCK

Ban kng la ndt chién luoc dugce thuc hién dra trén d doan & mot thi
truong gia xéng. Nhadau tr vay @ phiéu tir cac nha méi @i, saudé band mot
muc gid, va muaal - nhu ky vong - & mac gia thip hon. Néu gid @ phiéu mua i
véi gid thip hon giada ban kibng, giao dch € kiém duoc loi nhuan. Viéc thec
hién nghiép vu ban kidng trong Inh wrc ching khoan & thu hitdugc cac nhatiu
tu tham gia th treong, dac biét 1a cii thién manh ne tinh thanh khan cia th
truong -diém yéu cia cac thtrudng mdi ndi nhu Vit Nam. Ban kiing la xu tig tat
yéu dé dam bao loi ich aia cac nhatau tr, cing nhr cac ® chirc méi gisi chiang
khoan chuyén ng#8p.

Tuy nhién, ban kéng c6 kh ning b 15 vé han réu cac nhatau tr tréndoan
sai va gia 8 phiéu ting 1én. Bén gnhdd, ban kiéng con tém an mac do rui ro cao,
c6 khi ning 1am 6n hai dén haat dong aia TTCK, c6 khi dn i nguy @ khang
hoang th truong. Nhroc diém caa ban kibng la ndt sb nhadau tr co tr thao ting
thi truong king cach & dung nHing tin ddn pha hai va dau co. Viéc tung tindon
that thiét caa mdt sb nhadau oo, da lam cho & phiéu cia mdt cdng ty suy gim va
ho kiém loi nhudn I6n. Do khing haing ting ring trong quy 1 #m 2008, ban
khdng try thanh ngdn thu nfp chinh éa mdt sb nha kinh doanh ¢mg khoan va
nhitng tindén pha hai tiép tuc gia ing. Chinh vi gy, dé ang pho i khiing haing
trén th truong, nhadiét tiét thi treong ching khoan M, Anh, Trung Qdc, Y va
Puc da tam thoi cam ban kldang mbt sd ¢ phiéu nhém nganh tai chinh. Nfi#éu
tiét thi treong ching khoan Uc, Singapore Maai Loan hn cké viéc nay. Tuy
nhién, Trung Qéc lai cho phép ban King di nguoc lai véi bién phéapdiéu tiét thi
truong ki phan 16n cac th truong khac trén th giéi. Vi theo dai dién aia Uy ban
diéu tiét chiing khoan Trung Qic (China Securities Regulatory Commissionggcvi

cho phép giaoidh ky qu va ban kbng chirng khoan la rt buéc quan tong trong
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viéc cii cach va phat tén thi truong von, dong thoi viéc d6 < gilp tép thém sinh
khi vao th truong chrng khoan.

Viéc ap ding nghép vu nay chi yéu phy thudc vao kh ning thim dinh aia
cong ty clitng khoan, & chic tai chinh, tinh hinh thireong néi chung, cac qudinh
vé ty 16 ky quy bandau, kha ning tai chinh i thiéu cia nhadau tr thuc hién giao
dich ky qu, loai chitng khoandugc phép tlrc hién giao dch ky quy, giéi han cho
vay aia cong ty cling khodn, 14i sit cho vay...

Pé dam o an toan, cdng ty ¢img khoan tén khai nghép wu nay throng
yéu @u ngroi vay ching khoan ky gy mot khaan tién nhit dinh, tuy nkd hon gia
tri ching khoandi vay nhrng da dé bu dip khain 16 néu cé. Trong qué trinh dla
tra dugc ny, Néu gia th truong ting 1én thi ngoi ban kiong (ngroi vay) phii bd
sung thém &n ky quy. Nguoc lai, néu gia gim thi ngroi vay co tté rat bst radé s
dung. Theo tac gi trudc mit nén &p dng hinh tiirc ky quy 50%, ndt mat ting src
hip din hon di véi thi trudng, nhing ding gm thiéu viéc dau oo, lam ki trong
doanh @a céac cong ty aing khoanbong thyi, @& nha rée co the kiém soatduoc
va gam thiéu rai ro cho cac nhaau tu, cing nhr viéc tr doanh éa céac cong ty
chang khodn thi pii c6 mbt dau mdi thanh toan va kim soat hat dong aia cac
cong ty clitng khoan nay. Bénaoh do, ding én cé s chuan bi thiu déo trrge khi
ban hanh quytinh d6i véi cac nghép vu nay.

3.4.3. Mpt S diém ain quan tam khi ap @ng giao dch quyén chen
3.4.3.1. Xaainh phi quyn ctvn ching khoan

Hién nay,ddi vai quyén chon vang, ngai té, phi qugn cton dodon vi phéat
hanhdua ra hén naydugc xem la trong d6i cao do cacion vi nay chra tr doanh
duoc quyén chon ma ch dong vai trd trung gian §a cac nhatau tu trong nréc va
dbi tac nrgc ngoai. Cadon vi phat hanh qudn cton vang, ngai té thuong dua ra
muc phi it cao nlim trang t&i chi phi mua qu§n chon cia ddi tac nréc ngoai va
dam bao c6 bi nhuan. Piéu nay § 1am cho cac nh&au tr han ché sr dung giao

dich quyén chon.
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Vi quyén chon 1a cdng ¢ bao hiém i ro, diang trén gidado 1a ngroi bao
hiém, cacdon vi phat hanhat can 5 déng khach hang tham giié c6 thé 1am trung
gian candéi haydiéu hoa i ro gitta nhirng ngroi ky két hop ddng quyén chon Véi
don vi phat hanh.

Dé déng dao nhadau tr tham gia & dung giao dch quyén chon thi nhadau
tu phai thay ring phi qugn chon 1a hop Iy va cé tié chip nhin dugc. Dodo, don vi
phat hanh pii xac dinh vadua ra nirc phi qugn chon phi lvp. Theo tac gi, trong
giai doan dau, dé khuyén khich cac nhatiu tr tham gia giao @&h quyn chon
chang khoan thidon vi phat hanh an xacdinh vadua ra phi qu§n chon thip.
bdng thyi, nén quydinh mxc phi qugn chon i da chung cho toansbgiao dch
quyén chon.
3.4.3.2. Quyiinh \é gidi han gia va 8 luwong

Mit trai caa giao dch quyén chon 1a hién trong dau co. CAc nhatiu oo co
thé dau oo gia 1én héc dau oo gia xubng king cac qugn chon mua va quén chon
ban. Véc diu o gia trén cac &p dong quyén chpn ¢ tié lam cho gia & chang
khoan bén dong wrot khoi bién do du kién va dodd lam niit niém tin aia cac
doanh nghip va cac nh&iu tr, nhit [a & TTCK con non & nhr VN. Do Ay, cin
phai dua ra quydinh v giéi han gia va 8 luong giao dch quyn chon. Quydinh
nay ntim khéng cké cac nhadau tr dua ra nlitng mrc gia qua cao hay quéith
lam cho gia & chiing khoan bxaodong va bép méo.

3.4.4. Giii phap déi véi cac nhadau tw

Céc cong ¢ phai sinh ndi chung, gég chon ching khoan nai riéng, thvng
chira dung bt don Ky cao. Khi & dung khéngding cach, ching cé &hgia ting
rai ro mot cachdang 1€, tham chi déi khi lai ddy nhadau tr vao nhiing nguy ©
khén krong. Do \dy, nhadau tr - 14 nhirng ngroi tham gia tec tiép sr dung giao
dich quyn cton - cn trang b theém nling kién thirc moi dé co thé s dung linh
hoat cac cong ¢ dau tu khac nhau, rdm ngin ngra ni ro cing nhr tim kiém loi
nhuan cho [an than.
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Bén anh dd, cac nhadau tr ciing én cip nhit, trau di cac kén thac vé
kinh t# noi chung, tai chinh noi riéngyknang phan tich théng tin, tinh hinhjth
truong,... dé tir d6 co dr bao chinh xac.

3.4.5. Giii phap khac
3.4.5.1.Pdy munh viéc nghién éu dao o, dong thvi phé bién réng rai kien thirc
vé chiing khoan, TTCK véc biét 1a ching khoan phéi sinh

Con ngroi dong vai trd quét dinh trong moi hoat dong. Dodo, viéc dao o
vadao #o lai & nhiém wu thudng xuyén, liénic, nhit [& trong tnh wrc ning dong
nhue chirng khoan. Qua trindao to khéng ch cho nlitng nha phan tich, nha moi
gigi, nha qun ly ma cho qang dai cong chang.

Viéc dao ho phii c6 ar két hop giira nhing yéu éu thyc t& dat ra Wi viéc
dao wo ngwn nhan frc & cac trong dai hoc trong va ngodi wsc. Hinh thic dao
tao aing én da cang nhr chinh khéa, &i thao, dao o tr xa,... nlim daping nhu
cau oia cacddi tuong va thong tin trudn thong, pb bién kién thrc v& TTCK cho
cong chung.

Pé dap ung dugc yéu éu vé nhan {rc cho TTCK thi clrong trinhdao o
trong cac trong dai hoc nhr Pai hoc Kinh #, Pai hoc Ngan hangpPai hoc Luat, ...
can chud topng dén cac mdn b lién quandén TTCK. Noi dung dia chrong trinh
phai dapung nhing tiéu chén tién tén nhit.

Ngoai ra, &n theong xuyén ph bién kién thrc vé ching khoan, TTCK va
dic biét [a chrng khoan phéi sinh cho cdng ching théng qua cagéchomc vé tim
hiéu kién thac ching khoan tréniai phat thanh, tridn hinh, internet,.. Pay la
kénh tuy@n trugn nhanh nft dén quang dai cong changtau tur.

Bén anh do, cac cdng ty aimg khoan én dao to chuy@n sau candtcua
minhdé chuan bi cho cac nglép vu dau tr moi.
3.4.5.2. Hinh thanhstchic dinh mic tin nhégm

Hién nay, c6 th ndi chra c6 chédn myc hay 6 chrc nao chinh tic thrc

hién danh gia Céng ty niéméy ngoai & danh gia ¥p hang tin ding aia Trung tam
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théng tin tin dang - Ngan hang Nhaudc Viét Namduoc tién hanh &m 2007 wra
qua. Trong khido, viéc danh gia theo Bt nguyén ic chung, éng quan mi mat,

thdng nhit caa mdt co quan, & chirc chuy@n nglip khach quan I&iéu rit can thiét.

Gilp minh lach héa Céng ty niéméy, tao nién tin cho nhadau tr danh gia tinh
hinh doanh ngkp.

Hinh thanh ® chac dinh mic tin nhém dé danh gia ¥p hang © chic niém
yét, 1a @ sd quan tpng dé cho th truong nhin nn danh gia Céng ty, cé tathng
dén viéc hinh thanh taia o so.
3.4.5.3. Nang cao ht déng aia cac 6 chic trung gian

Viéc nang ép t chic tai chinh trung giandsiuoc thec hién theo tinh thn
cuia Luat Chang khoan,dé 14 nang ép vé quy md wn, chit lvgng dch w cung
tng, céng ngh va con ngoi, ting arong dao dac ngté nghiép cia ngroi hanh
nghé ching khoan. Vi gy, trong thi gian ©i, UBCKNN cin ssm ban hanh khung
dao dtc ngte nghiép chung cho ha déng aia cac & chic tai chinh trung gian va
trén @ s do, trng cdng ty & phai xay drng cho minh nitng quy fic dao duc
thé, dé kiém soat tinh trung tkrc va minh lach aia cong ty minh.

Déi vai cac cong ty ciing khodn, riic du trong thi gian qua, mt sd cong ty
ching khoanda diing ra thrc hién mot sb nghép vu méi giéi, tu van dau tu ching
khoan, song ¥c 1am nay chra duoc t6 chirc mbt cach chuyén ngdp, thong tin @
cac chirng khoan giao idh trén th truong nay clra dugc cdng b mot cach cong
khai, minh lach, vai trd & van dau tr chra thit sy dugc chd tong, chit lvgng con
thip. Vi vy, cin nang cao vai trartvan dau tr ching khoan aa cac cdng ty aing
khodan. Bén anh d6, UBCKNN cin c6 chinh sach khég khich cac cong ty ¢img
khoan bn nedc ngoai lyp tac i cac cong ty ciing khoan trong wdc cung tham
gia cung ép dich w ching khoan i Viét Nam nkim dé hoc hoi kinh nghém va c6

thé 1am thaydéi dién mao cac dch w chirng khoan Hin nay.
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Két luan chwong 3

Chuong 3 Ia & ndi tiép aza viec nghién ¢u Chrong 1 - Th truong ching
khoan va y nghcua viéc 4p ding quyén chon trén TTCK Vit Nam va Clong 2 -
Thuc trang é t6 chrc san giao ih quyén chon ching khoans mot sb nuéc trén tie
giéi va hait dong aia TTCK Viét Nam giaidoan 2000 - 2008. {F két qua nghién u
trong Chrong 1 va Clrong 2, tac di tiép tuc trinh bay ¢ dinh hréng phat trén
TTCK Viét Namdén ram 2020,dua ra nfn dinh & kha ning ap dng giao dch
quyén cton ching khoan 4i Viét Nam.Ddng thi, trén @ s cacdiéu kién dé &p
dung quyn chon, tac gi da dua ra ndt 6 giai phap ap dng quyén chon ching
khoan trén TTCK @t Nam.

Trong ot s giai ph&p néu trén, tacgthd tong dén giai phap & phat trén
thi truong ching khodan viday |a gii phap © ban va thét yéu trong 16i canh aia
Viét Nam hén nay, né quét dinh dén sr thanh cong hay i bai cua viéc t chic
giao dch quyén cton ching khoandi Viét Nam.
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KET LUAN

Viéc Viét Nam gia nfp vao B chic theong mai thé gisi (WTO), hoi nhap
kinh t# qudc % d& mangdi nhiéu co hdi nhung ding khéng it niting thach tirc doi
vé6i nén kinh € néi chung va thtruong ching khoan nai riéng. &u Viét Nam bét
tan dung nhing @ hoi va wrot quaduoc thach tirc do i nhap dem ki s& gitp dat
nugc phat trén mot cach Bn vitng vaon dinh. Hoa cung xu thhoi nhap oia dat
nudc, viéc xay drng va phéat tdn TTCK néi chung va ¥c xay drng th truong
quyén chon ching khoan i Viét Nam ndi riéng Ia ic lam Kt sic cin thiét va ép

bach hén nay.

Qua VEc nghién ¢u ly luan vé quyén chon, kinh nghém é thi truong giao
dich quyn chon & mot sb nude trén i gidi va di vao thrc trang TTCK i Viét
Nam, phan tich tinh hinhittruong va nirc do can thiét caa céng @ quyén chon
chang khoandé tai ding dwa ra nling nhin dinh & kha ning ap dng giao dch
quyén chon ching khoan4i Viét Nam.

Hinh thanh va phét i giao dch quyn chon ching khoan Ia béc tit yéu
phai trai qua dé phat trén thi truong ching khoan Vet Nam. C6 th néi la dua
TTCK Viét Nam phat tén 1én mdt cung Bic méi va trng hrdc tién t6i mot TTCK
hoan o mang 4i nhiéu loi ich cho Qéc gia, cho &n kinh €, cho cac doanh
nghiép va cho 4t ca nhadau tu. Can thiét gilp cho cac nhdau tr c6 thém céngic
phong ngra i ro va ding 1a hréc khéng ti thiéu, mang tinh cln legc gop pln
vao st phat trén chung éa TTCK.Dé thicday viéc ap ding giao dch quyén chon
trén TTCK Vit Nam, cac 6 quan qan ly nha mrée va céac ch thé tham gia trén th
truong én phi hop dong b cac gii phap, gii quyét tot cac vin dé vuéng mic,
nay sinh. Luin van hy vong mot sb giai phapda dé cap € c6 nhing dong gép nht
dinh gitp TTCK hoan tin hon, gop pln giai quyét nhitng wéng mic dé som
hinh thanh thtruong giao dch quyén chpn ching khoan 4i Viét Nam trong thi
gian ©i. Tuy nhién,day 1a inh wc mai va phrc tap, do nlitng han ché caa ban than
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trong qua trinh nghiénae, ILAn vin chic chin € khong tié tranh kibi nhirng thiéu
s6t nhit dinh. Rit mong nlin duoc y kién déng gop, B sung d@a céac thy cd giao

va nhrng ngroi quan tamidé luan van duoc hoan cinh hon.
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PHU LUC
CACH TINH CH 1 SO THI TRUONG VIET NAM (VN-INDEX)

O Viét Nam, trong giaiioan dau chi sb VN-Index la chi sb duy nHit dai dién
cho céc 6 phiéu duoc niém ¥t trén TTGDCK. Ch s nayduoc tinh theo phong
phap tong $ gia ti thi truong. CH sb nayduoc tinh theo nh sau:

Ki hiéu : VNIndex

Giatrcosy: 100

Ngay @ so : 28/07/2000

Tong gia ti thi trudng hién tai cua cac 6 phiéu niém yét
VNIndex = ga|t Jgnen & P ¥ x 100

Tong gia ti thi truong @ s cua cac 6 phiéu niém yt

X PxQ
VNIndex = " " x 100
2 PoX Qo

Trongdd: Py Gia ti thi trudng hién tai cia & phiéu i
Qii: SO lwong @ phiéu niém yt caa & phiéu |
Po: Gia tri thi truong cia & phiéu i vao ngay ¢ so

Qio: SO lwong @ phiéu niém yt caa & phiéu i vao ngay ¢ so

Chi s nay pln anh g thaydéi gia c cua ching khoan. Vi ay trong qua
trinh tinh todn chsd, nguoi ta phii loai bo nhitng yéu t 1am thaydoi gia tri caa cH
sb ma khéng phi do gia @ thayddi, vi du nhu: c6 @ phiéu moi niém yét, viéc tach,
gop & phiéu.... Trong nkkng trrong hop nay, é chia § duoc diéu chinh dé dam bao
chi s6 ¢6 tinh liéntc va pkn anhddng nhirng thaydoi vé gia a trén th treong.

Vi du: Trueong hop ¢6 thém & phiéu méi dugc niém t thi & chia § duoc
diéu chinh:



Tong gia ti thi truong aia Tong gia ti thi truong aia
+
cac © phieu niém et ci cac © phieu mgi niém et

Tong gia ti thi truong aia

S6 chia i (d) =

T X S5 chia di
cac © phieu niém ¢t ci

Vi du vé cach tinh VNIndex:
* Két qua phién giao ith dau tién ngay 28 thang Zm 2000

o Tén o | Gia thuc hién S6 lwong oo Gia tri truwong
Tén cong ty L, 2z A "
phieu | (VND/Co phieu) | phieu niém yet (VND)
Co dién lanh REE 16.000 15.000.000 | 240.000.000.000
Cap \t liéu
. SAM 17.000 12.000.000 |204.000.000.000
vién théng
Tong 444.000.000.000
444.000.000.000
VNIndex = x 100 =100diém
444.000.000.000

* Két qua phién giao ith ngay 2 thang 8am 2000

o Tén o | Gia thuc hién S6 lwong 0d Gia tri trwong
Tén cong ty ” Lk A a4
phieu | (VND/Co phieu) | phieu niém yet (VND)

Co dién lanh REE 16.600 15.000.000 | 249.000.000.000
Cép wat liéu

D SAM 17.500 12.000.000 |210.000.000.000
vien théng

Téong 459.000.000.000




459.000.000.000
VNIndex = x 100 =103,38diém
444.000.000.000

* Két qua phién giao ith ngay 4 thang 8am 2000

o Tén o | Gia thwc hién S6 lwong 06 | Gia tri truwdong
Tén cong ty ” Lk A a4
phieu | (VND/Co phieu) | phiéu niém yet (VND)
Co dién lanh REE 16.900 15.000.000 | 253.500.000.000
Cép wat liéu
N SAM 17.800 12.000.000 |213.600.000.000
vien thong
Giay Hai
. HAP 16.000 1.008.000 16.128.000.000
Phong
Transimex T™MS 14.000 2.200.000 30.800.000.000
Tong 514.028.000.000

Diéu chinh k¢ sb chia nwi
459.000.000.000 +16.128.000.000

+ 30.800.000.000
d= X 444.000.000.000 = 489.394.405.226
459.000.000.000

514.028.000.000
VNIndex = x 100 =105,03diém
489.394.405.226






