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LOI MG PAU
I. Ly do chon dé tai

Thé gidi ngay nay dang budc vao nén kinh t€ todn cau héa. Sy toan ciu
héa mang lai nhiéu thuin Igi nhung ddng thdi ciing mang d&€n nhiéu khé khin.
Nhitng khé khin d6 chinh 14 cdc rii ro c6 thé nhan thdy hoic cdc rdi ro tiém &n.
Céc rii ro nay tdn tai mot cach ngiu nhién trong tit cd cdc linh vuc sdn xuAt,
kinh doanh, tai chinh, tin dung,... Cdc rdi ro c6 thé€ 1am cho nha dau tu mat sach
tién, cong ty pha sin, nén kinh t& cia mot qudc gia suy sup. P& han ché nhitng
nguy cd d6, cdc cong cu tai chinh phdi sinh chinh nhu: Hgp dong quyén chon
(Option Contracts), Hdp dong giao sau (Futures Contract), Hop ddng hodn
chuyén 1ai suat (SWAP),... ngay ciang dudc st dung mdt cdch rong rii trén toan
th& gidi nhu 12 nhitng cong cu chii yéu va khong thé thi€u dugc trong viéc quin
1y rii ro.

Sau hon hai muci nim ddi mdi, Viét Nam ngdy cang mé rong viéc trao ddi,
quan hé 1am #n véi nhi€u qudc gia va hda nhap vao nén kinh t& th€ gi6i. Trong
nhitng nim gan day, khi ti€p xdc 1am #n v6i nudc ngoii, ching ta din dan biét
dugc nhitng phuong cach phong vé rii ro trén thi trudng tai chinh phai sinh.

K& tir khi Trung tAim Giao dich Ching khodn Thanh phd Hd Chi Minh ra
dsi vao thang 07 nam 2000, hoat ddng cda thi trudng ching khodn ("TTCK")
Viét Nam tr§ nén so6i dong va mang lai nhiéu 1di ich cho nén kinh t&. Sy phat
trién cia TTCK 13 tat y&u trong qud trinh chuyén ddi sang nén kinh t& thi trudng
cia Viét Nam. Tuy nhién, cho dén nay, sau hon 6 nim thanh lap, TTCK Viét
Nam da c6 nhitng ddu hiéu hét sitc lo ngai, chi s6 VN-Index ting, gidm hét sitc
that thudng din dé€n mot s6 nha dau tu thua 16 ning. Gidi phdp cho van dé nay

nhu thé nao? C6 bién phip gi d€ bdo vé nha dau tu khi gid chiing khodn lién tuc
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ting, gidm mot cdch bAt binh thudng nhu viy? Mot trong nhitng cong cu giip

nha diu tu han ché rii ro 1a Quyén chon (Option).

II. Muc dich nghién citu

Nghién cttu, 1am rd mot s6 van dé cd ban vé quyén chon.

Nghién ctu nhitng kinh nghiém thuc tién vé td chdc san giao dich
quyén chon chiing khodn tai mot s6 nudc trén thé gidi nhim tri€n khai
cong cu nay mot cach ¢6 hi€u qua tai Viét Nam.

DPé xuit mot s§ gidi phdp nhim dp dung cdc giao dich quyén chon

chirng khodn tai Viét Nam.

III. D&i tuwgng va pham vi nghién ciu

Phian Co s8 1y luan vé quyén chon, dé tai sé& di vao phan tich, gidi
thiéu tat cd cdc loai quyén chon chitng khodn hién c6 va dang dugc
giao dich trén th€ gidi.

Phan Kinh nghiém vé t8 chic sin giao dich quyén chon chitng kho4n
tai mot sd nu6c trén th€ gidi, dé tai sé di vao phan tich kinh nghiém
clia san giao dich Chicago, San giao dich giao sau va Quyén chon tai
chinh quéc t€ London truc thudc San giao dich quyén chon Chiau Au
va San giao dich chitng khodn Tokyo.

Phan Ap dung cdc giao dich quyén chon chitng khodn vao TTCK Viét
Nam, dé€ tai s& gidi thiéu so lugc TTCK Viét Nam sau d6 di vao phan
tich sy cin thi€t, di€u kién, nhitng gidi phdp va khad ning ng dung
giao dich quyén chon chitng khodn tai TTCK Viét Nam.

Ngoai ra do c6 su gi6i han nén trong khuoén khd cda dé tai nghién
citu, dé tai ndy khong di vao nhitng van dé nhu: Cédc k§ thuat dinh gid
quyén chon, 1gi ich — rdi ro cho cdc bén tham gia giao dich quyén

chon,...
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IV. Phuong phap nghién ciu

Dé tai st dung k&t hop cdc phuong phap nghién citu nhu théng ké — mo ta,
phin tich — tdng hop, so sinh — ddi chi€u; dién dich — quy nap va phuong phap
quan st tif thuc tién dé khai quat ban chat clia cdc van dé cin nghién ctu. Bé
tai nay dudc tic gid dwa vao cd s 1y thuyét chuyén nganh tai chinh doanh
nghiép k&t hdp v6i ngudn dit liéu thong tin dudc tdc gid swu tAm, tap hdp tir cdc
sach bdo, tap chi va cdc website co li€n quan,...

V. Y nghia khoa hoc va thyc tién ctia dé tai nghién ciu

Quyén chon chitng khodn 1a cong cu quan tri rdi ro rat can thi€t va hitu ich
cho cdc nha dau tu. Pay 13 cong cu tai chinh khé cao cap, kh4 phitc tap nhung lai
c6 nhi€u ng dung va cd vai trd to 16n, thi€t thuc ddi v6i cdc nha diu tu. Do do,
viéc nghién ctfu nhim ph4t trién nhitng cong cu tai chinh phdi sinh déng hanh
véi TTCK nhu cong cu quyén chon 13 viéc 1am hét sic can thi€t va cdp bach
trong ldc nay. Pdy khong phdi 1a cong viéc cia riéng Nha nudc ma tat cd nhitng
y ki€n dong gop tir cac nha khoa hoc, nha nghién citu va nhitng ai quan tim dén
nghiép vu nay déu hitu ich va dédng dugc tran trong.

Do han ch& vé thdi gian, trinh d6 va kinh nghiém, dé tai khong thé di siu
tim hi€u, khdo sit va phan tich hét cic khia canh c6 lién quan d€n quyén chon.
Mong ring dé tai nay s& dudc ti€p tuc nghién cttu, khio sit, ki€m chitng diy di
hon va trén cd s& d6 c6 thé cling c6 hodc bd sung thém céc gidi phap, dé xuit
nhim dat dugc hiéu qua thiét thuc va bén vitng hon.

VI. K&t cAu cta dé tai

V6i pham vi nghién ctu nhu trén, ndi dung chinh clia dé tai bao gdm 03

chuong:

<+ Chuong 1: Cd s8 1y ludn vé quyén chon.
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< Chuong 2: Nhitng kinh nghiém vé t§ chifc san giao dich quyén chon
chiing khodn tai mot s6 nudc trén thé gii.

<  Chuong 3: Ap dung cic giao dich quyén chon chiing khodn vao TTCK
Viét Nam.
Ngoaira, dé tai con cb cic phﬁn: Loi cam doan, L&i cdm on, Danh muc cic

tif vi€t tit, Danh muc cdc bang bi€u va hinh v&, Muc luc, L&i md dau, K&t luan

va Tai liéu tham khio.
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CHUGNG I: CG SG LY LUAN VE QUYEN CHON

1.1 Giéi thiéu vé quyén chon

1.1.1 Dinh nghia

Quyén chon 12 mot hgp dong gifta hai bén — ngudi mua va ngudi ban —
trong d6 cho ngudi mua quyén, nhung khong phai 12 nghia vu, d€ mua hoic ban
mdt tai sdn ndo d6 vio mdt ngdy trong tuong lai véi gid da dong y vio ngay hom
nay.

Ngudi mua quyén chon trd cho ngudi bdn mot s6 tién goi 1a phi quyén
chon. Ngudi ban quyén chon s&n sang bdn hoic ti€p tuc nim giit tai sdn theo cic
diéu khodn ctia hop ddng néu ngudi mua mudn nhu vay. Mot quyén chon dé
mua tii sin goi 12 quyén chon mua. Mot quyén chon dé ban tai sdn goi 12 quyén
chon ban.

Khi phin tich cdc quyén chon, ching ta thudng sé& tip trung vao cdc san
giao dich c6 t6 chifc nhung cdc nguyén tic dinh gid va viéc st dung ching trén
thi trudng phi tip trung ciling tuong ty nhu vdy. Hau hét cic quyén chon ma
chiing ta quan tAm 13 mua hoic ban cédc tai sdn tai chinh ching han nhu ¢ phi€u
hoic trdi phi€u. Mic du vay, ching ta cling dé cip dén cdc quyén chon trén hop
ddng giao sau, kim loai va ngoai t&. Nhiéu loai thda thuin tai chinh khdc chﬁng
han nhu han mic tin dung, bdo ddm khodn vay va bdo hi€m ciing 13 cdc hinh
thiic khdc nhau cia quyén chon. Ngoii ra, chinh bdn thin c6 phi€u ciing 1a

quyén chon trén tai sdn cia Cong ty.
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1.1.2 Quyén chon mua
Quyén chon mua 1a quyén dugc ghi trong hgp dong cho phép ngudi mua
lya chon quyén mua mdt s§ lugng ching khodn dudc xdc dinh truSc trong

khodng thdi gian nhat dinh véi mic gid dudce x4c dinh trudc.

Hinh 1.1.2

Vung lai

0 i >
Phi | Gi4 tai san ting
L3 |

Gia thyc hién

(a) - Thanh qua cda ngudi mua quyén chon mua
A
Lai Gid thuc hién
Phi : Gia tai san ting
0 v R
Vung 16
L5 L
Pbiém hoa von

(b) - Vi th& ciia ngudi ban quyén chon mua
Trang 14/80



1.1.3 Quyén chon bin
Quyén chon bdn 12 quyén dugc ghi trong hgp dong cho phép ngudi ban lya
chon quyén ban mdt s6 ludng chitng khodn dudc xdc dinh trude trong khodng

thdi gian nhat dinh véi mic gid dude x4c dinh trudc.

Hinh 1.1.3

A

Lai
Gia tai san ting
0 x >
Phi |
L3 o
Gia thuc hién
(2a) — Thanh ana c11a no’di mna

A
Lai Gia thuc hién
Phi
0 y >

Gi4 tai san ting

Lo

(b) — Vi th& ctia ngudi ban quyén chon ban
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1.1.4 Phan loai quyén chon theo thdi gian thyc hién
- Quyén chon ki€u M§ (American style option): cho phép ngudi nim giit

quyén chon thyc hién hgp dong quyén chon vao bat ky ngay nao trong thdi

han hop doéng va trude ngay ddo han.

- Quyén chon ki€u chdu Au (European style Option): chi cho phép ngudi
nim gilt thuc hién hgp dong quyén chon vao ngay dén han. Viéc thanh
todn gitta hai bén thuc t€ x4y ra sau khi hgp déng dén han tir 1 d&€n 2 ngay
lam viéc, gidng trudng hdp ngay gid tri trong cdc giao dich giao ngay
(spot).

Su phin biét giita hai loai quyén chon ki€u chiau Au va quyén chon kiéu
M§ khong lién quan dén vi tri dia 1y. Pa s6 hgp dong quyén chon dudc trao ddi
chinh y&u trén thi trudng My. Tuy nhién, quyén chon ki€u chiu Au c6 dic diém
dé phan tich hon quyén chon ki€u My.

1.2 Sy phat trién ctia cdc thi trudng quyén chon
Nhitng giao dich diu tién clia quyén chon mua va quyén chon bdn trén th&

gidi dudc cho 1a da xudt hién tir ddu thé ky 18 § Chau Au.

Vao diu nhitng nim 1900, mdt nhém Codng ty da thanh 1ap: “Hiép hoi
nhitng nha mdi gidi va kinh doanh quyén chon”. Muc dich ctia hiép hoi nay 1a
cung cAp k§ thuit nhim dwa nhitng ngudi mua va ngudi ban lai v6i nhau. Cic
nha kinh doanh khong gip nhau trén thi trudng, nha diau tv muén mua quyén
chon lién hé véi mot Cong ty thanh vién, cong ty ndy s& cO ging tim ngudi ban
quyén chon tir nhitng khach hang ciia ho hoic tir nhitng Cong ty thanh vién khéc,
néu khong cé ngudi ban, Cong ty s& ty phat hanh quyén chon vdi gid cd thich
hgp.

Nhu vay, “Hiép hdi nhitng nha moi gidi va kinh doanh quyén chon” ¢6 hai

LR ~
di€ém yéu:
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< Khong c6 thi trudng thit cdp, ngudi mua quyén chon khong c6 quyén
bédn cho bén khic trudc ngay ddo han;

< Khong c6 k§ thuit nao ddm bdo ring ngudi ban quyén chon sé thuyc
hién hop dong.

Thing 4 ndm 1973, ﬁy ban thuong mai Chicago (Chicago Board of Trade —
CBO) thanh 1ap San giao dich quyén chon chiing kho4n Chicago (Chicago Board
Options Exchange — CBOE), dic biét danh cho trao ddi quyén chon vé c¢d phi€u.
T d6 thi trudng quyén chon trd nén phd bi€n véi nha dau tw. TTCK
Philadelphia (Philadelphia Exchange — PHLX) bdt dau thuyc hién giao dich
quyén chon vao nim 1975, TTCK Pacific (Pacific Stock Exchange — PSE) thuc
hi€én vao ndm 1976 va TTCK New York (New York Stock Exchange — NYSE)
thuc hi€én vao nam 1985.

Trong thap nién 80, thi trudng quyén chon ddi v4i ngoai t&, chi sd chitng
khodn, va hdp ddng giao sau da phat tri€n 8 M§. TTCK Philadelphia 13 noi giao
dich quyén chon ngoai té dau tién. CBOE trao ddi chi s chitng khodn ctia S&P
100 va S&P 500.. HAiu hét cdc thi trudng déu giao dich quyén chon ddi vé6i
nhitng hdp ddng giao sau. Hién nay thi trudng quyén chon ton tai khip ndi trén
thé gidi.

Trong cdc thap nién 80 va 90 da chitng ki€n sy phat tri€n cda thi trudng phi
tap trung danh cho quyén chon. Giao dich quyén chon tai thi trudng phi tip trung
dugc thod thuin qua dién thoai hon 1a trén san giao dich. Mot bén d6i tic thudng
1a Ngan hang diu tv, ngan hang sé& duy tri hang muc diu tu quyén chon. Bén con
lai 12 khdach hang ctia Ngian hang dau tu nhu nha quin Iy quy diu tu hodc 1a

ngudi chiu trach nhiém vé€ vén va ngoai hoi clia cdc tap doan I6n.
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Ciéc loai quyén chon dugc trao ddi phd bi€n nhAit hién nay trén thé gidi 12
quyén chon vé& chitng khodn, chi s ching khodn, ngoai té,... Trong khuoén khé
dé tai nay, tdc gid xin dugc trinh bay vé quyén chon chitng khodn.

1.3 Chié&n lugc phong ngira rii ro biing quyén chon

Mot trong nhitng dic tinh hdp din nhit cia mdt quyén chon 13 né cé thé
dugc k&t hdp v6i cb phi€u hoic mot quyén chon khic d€ tao ra nhiéu chién lugc
da dang nhim ddp &ng mifc rli ro va thich clia nha dau tu va phi hgp véi du bdo
cta thi truGng.

Néu trong mot thé gigi khong c6 quyén chon, cdc chi€n lugc hién hitu sé
rat han ch€. N&u thi trudng dugc ky vong sé& ting 1én, ngudi ta sé di mua c6
phi€u; néu né dudc ky vong sé gidm xudng, ngudi ta s& ban khong cd phiéu.
Tuy nhién, &€ bdn khdng mdt c6 phi€u yéu cau nha dau tu phdi ddp ng mot s&
diéu kién, nhu phdi c6 mot s§ von t8i thi€u d€ mao hi€m, ban khdng khi gia
dang xu huéng 1én, tic 12 gia c6 phi€u hién tai dang giao dich & mifc cao hon so
vdi nhitng giao dich trudc, va duy tri mdt mic ky quy tdi thi€u. Quyén chon 1am
cho viéc chuyén tir du bdo sang mdt k& hoach hanh dong dem lai 1¢i nhuin néu
du bdo ding. TAt nhién, chi€n ludc sé& trirng phat nha dau tuw n€u ho du bio sai.
Tuy nhién, véi viéc st dung quyén chon mot cich ding din, mic trirng phat sé&
kha nhd va cé thé biét trudc dugc.

1.3.1 Phuong trinh I¢i nhuin

Ky hiéu:

C: gi4d quyén chon mua hién tai
P:  gid quyén chon bdn hién tai
So:  gid c6 phi€u hién tai

X: gié thyc hién

S¢  gid c¢d phi€u khi ddo han
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t:  thoi gian d&€n khi ddo han, dudi dang phan s6 theo nim
n:  1di nhuin chién lugc

N.: s quyén chon mua
N,: s6 quyén chon bdn

Z

< s0 lugng cd phi€u
V6i: N, N, Ng > 0: nha diu tu dang mua quyén hay mua c6 phi€u; va
N, Np, Ny <0: nha diu tu dang ban quyén hay ban c6 phiéu.
Gia st s6 quyén chon mua, quyén chon bdn, ¢ phi€u tiéu chuin 1a 100.
Pé€ x4c dinh 16i nhuan tir mot chién lude dic biét; chiing ta chi can bi€t c6 bao
nhiéu quyén chon mua, quyén chon ban va cd phi€u dugc st dung, vi thé 13 dai
han hay ngin han, gid ma quyén chon hay c8 phi€u dugc mua hoic bdn, va cic
muc gid khi vi th€ dugc déng lai. VSi quyén chon mua dudce nim giit cho dé&n khi
ddo han, ching ta da bi€t ring quyén chon mua sé& c6 gid tri bing gia tri ndi tai
khi ddo han. Vi vay, 161 nhuén sé€ la:
T = N.[Max(0, S, — X) — C]
Gid st c6 mdt ngudi mua mot quyén chon mua, N, = 1, ¢6 1¢i nhuén 1a:
= Max(0, S;— X) - C
DP&i v6i ngudi ban modt quyén chon mua, N, = -1, 1¢i nhuén sé 1a:
nt=-Max(0, S;— X)-C
D&i v6i quyén chon bén, 1¢i nhuin dudc bi€u dién nhu sau:
7 = Np[Max(0, X - Sy) — P]
D4i v6i ngudi mua mot quyén chon ban, N, = 1
n=Max(0,X-S)-P
D4i v6i ngudi ban mot quyén chon ban, N, = - 1
nt=-Max(0,X-S)+P

D&i v6i giao dich chi bao gdm c6 phi€u, phuong trinh I¢i nhuin chinh la:

Trang 19/80



0= Ny(S, - So)
P6i véi ngudi mua mot ¢S phi€u, Ny = 1, 16i nhuin 1a
t=S-9S
P3&i véi ngudi mua mot ¢d phi€u, Ny = -1, 1gi nhuén 12
t=-S+Sy
Céc phuong trinh 1gi nhuin nay khi€n cho viéc xdc dinh 1gi nhuin clia bat
ky giao dich nao trd nén dé dang hon.
1.3.2 Céc giao dich cé phi€u
- Mua c6 phi€u
Giao dich don gidn nhat 13 mua cd phi€u.
Phuong trinh 1g1 nhudn 1a: © = N(S, - Sp) v61 Ng > 0.
- Bdn khong cd phi€u
Bin khong ¢d phi€u 1a hinh dnh tuong phan clia mua c6 phiéu.
Phuong trinh Igi nhudn 1a: © = N(S, - Sp) v61 Ng < 0.
1.3.3 Giao dich quyén chon mua
Cé6 hai dang giao dich quyén chon mua: mua quyén chon mua va bdn
quyén chon mua.
1.3.3.1 Mua quyén chon mua
Mua quyén chon mua 12 mot chi€n lugc ting gid ¢6 mic 18 c6 gidi han (phi
quyén chon) va ¢6 mifc 1¢i nhuin tiém ning khong gidi han.
Mua quyén chon mua véi gid thuc hién thap hon cé mic 16 tdi da cao hon
nhung 1gi nhuén khi gid tang cting cao hon.
Véi gid ¢d phi€u cho trudc, quyén chon mua dugc sd hitu cang lau, gid tri
thdi gian mat di cang nhi€u va 1¢i nhuin cang thap.
Lgi nhuén tif viéc mua quyén chon mua la:

T =N.[Max(0, S;— X)-C]v6iN.>0
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Xét trusng hdp ma sé quyén chon mua dugc mua chi 1a 1 (N, = 1). Gia dinh
ring gid c6 phi€u khi ddo han nhé hon hodc bing gia thuc hién vi vay tai thdi
di€m ddo han ta c6 quyén chon kiét gia OTM hoic ngang gia ATM. Vi quyén
chon mua ddo han ma khong dugc thyc hi€én, Igi nhuin chinh 1a — C. Ngudi mua
quyén chon mua ganh chiu mot khodn 16 biing v6i phi quyén chon mua.

Gia dinh ring tai thdi di€ém ddo han quyén chon rdi vao trang thdi cao gid
ITM. Khi d6, ngui mua quyén chon sé& thuc hién quyén chon mua, mua cd
phi€u v6i gid X va ban né véi gia S, s€ ¢6 1¢i nhuan rong 1a S;— X - C.

Céc két qua nay dugc tong két nhu sau:

TC=St—X—C Né,ust>X

Chiing ta c6 thé tinh gid ¢ phi€u hoa vén khi ddo han bing céch cho Igi
nhuin bing 0 Gng vdi trudng hdp gid c6 phi€u cao hon gid thyc hién. Sau d6
chiing ta gidi phuong trinh tim gia ¢ phi€u hoa von, S, . Ta c6:

n=8 -X-C=0
=S, =X+C

Nhu vay, gid c¢d phi€u hdoa von khi ddo han bing gid thuc hién cong véi gid
quyén chon mua. Gi4 quyén chon mua — C la khodn tién da dugc chi trd d€ mua
quyén chon mua. P& hoa von, ngudi mua quyén chon mua phdi thyc hién quyén
chon & mot mifc gia di cao d€ bu dip chi phi quyén chon.

1.3.3.2 Ban quyén chon mua

B4n quyén chon mua 12 mot chién luge kinh doanh gid xudng va mang lai
1gi nhuén c6 gidi han chinh la phi quyén chon, nhung mc 16 thi vd han.

Bé4n quyén chon mua véi gid thuc hién thap hon ¢é mic 1gi nhun t8i da

cao hon nhung mic 16 do gia ting cling cao hon.
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Véi gia ¢6 phi€u cho trudc, vi thé ban quyén chon mua dudc duy tri cang
lau, gid tri thdi gian cang m4t dan va I1i nhudn cang 16n.

Vi Igi nhuin cla ngudi mua va ngudi ban la cac hinh dnh trdi ngugc nhau,
phuong trinh 1di nhuin ctia chi€n lugc nay ciing khd quen thudc. Lgi nhuin cla
ngudi ban la:

n = N[Max(0, S;— X) - C] vdi N. < 0

Gia dinh v6i mot quyén chon mua, N, = -1. Khi d6 1¢i nhuén la:

n=C Néu S, <X
n=—S+X+C Néu S, > X

1.3.4 Giao dich quyén chon bian

Giao dich quyén chon bén ciing ¢6 hai dang giao dich quyén chon ban: mua
quyén chon bdn va bdn quyén chon ban.

1.3.4.1 Mua quyén chon ban

Mua quyén chon bdn 1a mot chién lude gidm gia ¢6 mic 18 c6 gidi han (phi
quyén chon ban) vd mot mifc I¢i nhuin tiém ning 16n, nhung c6 gidi han.

Mua mot quyén chon ban vé6i gid thuc hién cao hon c¢6 mic 16 ti da 16n
hon nhung 1¢i nhuin do gid gidm ciling 16n hon.

Véi mic gid ¢d phi€u cho trudc, mot quyén chon ban dugc s hitu cang lau,
gid tri thoi gian mAt di cang nhi€u va 1gi nhuin cang thap. P&i véi quyén chon
ban ki€u chau Au, tic dong nay ngudc lai khi gid c8 phi€u kha thap.

Loi nhuin tif viéc mua mot quyén chon ban dudc thé hién qua phuong
trinh:

7 =Ny,[Max(0, X - S;) — P] v6i N, > 0
Xét viéc mua mot quyén chon ban duy nhat, N, = 1. N€u gid c6 phi€u khi

ddo han thap hon gi4 thyc hién, quyén chon bdn 12 cao gid ITM va s& dudc thuc
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hién. N&u gia c6 phi€u khi ddo han 16n hon hoiic biing gid thyc hién, quyén chon

bdn la kiét gida OTM hodc ngang gid ATM. Ldi nhuén la:

n=X-S-P Néu S, < X
n=-P Néu S, > X

Hoa von khi ddo han x3y ra khi gid c¢d phi€u nhd hon gid thyc hién. Cho
phuong trinh 1gi nhuin bing 0 ta dudc:
n=X-S -P=0
Giai phuong trinh tim gid ¢8 phi€u hoa vén, S, khi ddo han, k&t qua 1a:
S =X-P
Ngudi mua quyén chon bdn phai bui ddp dd chi phi quyén chon da trd truéc
nhd gia thuc hién quyén chon. Trong bat ky trudng hgp ndo, mua mdt quyén
chon ban 12 mdt chi€n luge phit hop néu du dodn thi trudng sé gidm gid. Mic 16
dudc gidi han & mic phi quyén chon, va 1¢i nhuin tiém ning cling kh4 cao. Hon
nifa, thuc hién mot giao dich quyén chon bdn s& dé dang hon ban khong. Quyén
chon ban khong cAn phdi dugc mua khi gid cd phi€u trong trang thdi ting 1én va
s6 tién trd cho quyén chon bdn thdp hon nhiéu so vdi khodn ky quy ban khong.
Quan trong hon, quyén chon bdn gii han mifc 15 trong khi ban khdng c6 mic 16
khong gidi han.
1.3.4.2 Ban quyén chon ban
B4n quyén chon bdn 13 mdt chi€n lugc kinh doanh gid 1én v6i mic 1di
nhuin c6 gidi han 14 phi quyén chon va modt mic 16 tiém ning 16n nhung ciing
cO gi6i han.
B4n mot quyén chon bdn véi gid thuc hién cao hon c6 mifc 1¢i nhuin t8i da

16n hon nhung mifc 16 tiém ning ciling 16n hon khi gid gidm.
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Véi gia c6 phi€u cho trudc, vi thé ban quyén chon ban dugc duy tri cang
lau, gid tri thdi gian mat di cing nhiéu va 1gi nhuin cang cao. Pdi véi quyén
chon ban ki€u chiu Au, tic dong nay ngugc lai khi gid c6 phi€u thap.

Phuong trinh I¢i nhuin clia ngudi bdn quyén chon bdn 1a:

7 = Np[Max(0, X - S) - P] v6i N, <0
Xét trudng hgp don gidn cda mdt quyén chon ban duy nhat, N, = -1. Lgi

nhuin cla ngudi ban 1a hinh dnh tuong phén cia Igi nhuin clia ngudi mua:

n=—X+S,+P Néu S, < X
n=P Néu S, > X

1.3.5 Quyén chon mua va cé phi€u — Quyén chon mua dugc phong

ngua

Nhu d3 trinh bay § muc 1.3.3 vé€ trudng hdp mot nha dau tu ban mot quyén
chon mua d&i v6i mot ¢ phi€u ma ngudi d6 khong sd hitu. Ching ta da thay rdi
ro 12 khong cé gidi han, tuy nhién néu nha kinh doanh quyén chon s hitu c6
phi€u, s& khong con rdi ro phidi mua né trén thi trudng véi mdt mifc gid c6 thé
kh4 cao. N&u quyén chon mua dudc thuc hién nha diu tu chi phdi chuyén giao
c6 phiéu.

Pirng trén mdt géc nhin khic, ngudi s§ hitu ¢d phi€u ma khong ban quyén
chon mua gip phai mdt rdi ro ddng k& cla viéc gid cd phi€u gidm xudng. Bing
cdch bdn mot quyén chon mua ddi véi ¢ phi€u d6, nha dau tv da 1am gidm rdi
ro gidm gid. N&u gia cd phi€u gidm ddng k&, khodn 16 sé& dugc gidm bdt bdi phi
quyén chon nhin dudc tir viéc ban quyén chon mua. Mic dil trong thi trudng gia
1én quyén chon c6 thé dudc thuc hién va ngudi sd hitu ¢d phi€u s& phai chuyén

. ’ g
giao co phi€u.
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Khi xdc dinh 1¢i nhudn cda chi€n lugc quyén chon mua dugc phong ngira,
chiing ta chi cAn cong hai phuong trinh 1gi nhudn cla hai chi€n lugc mua c6
phi€u va bdn quyén chon mua vé6i nhau. Vi vay:

7T = Ny(S;— Sg) + N [max(0, S;— X ) - C] v6i Ny >0, N. <0 va Ny =-N,

Piéu kién cudi cing, Ny = —N,, quy dinh cu thé ring s& quyén chon dugc
ban phai biing v6i s6 ¢ phi€u dudc mua. Xét trudng hdp clia mot c6 phi€u va
mdt quyén chon, Ny = 1, N, = -1. Khi d6 phuong trinh I¢i nhuén la:

=S -Sy—-max(0, S;— X)+C

Né&u quyén chon két thiic & trang thdi kiét gia OTM; khodn 15 clia ¢ phi€u
s& dugc gidm di nhd phi quyén chon. Néu quyén chon két thic § trang thdi cao
gid ITM, né sé& dugc thuc hién va cd phi€u sé dugc chuyén giao. Piéu nay sé&
lam gidm muc Igi nhuan clia ¢d phi€u. Cic két qua nay dudc tém tit nhu sau:

n=S-S,+C Néu S, <X
1=8-S-S;+X+C=X-S§,+C Néu S, > X

Trong trudng hop quyén chon mua két thiic & trang thdi kiét gia OTM, 1gi
nhuin sé& ting theo mdi don vi tién t& khi ma gia cd phi€u khi ddo han cao hon
gid mua c6 phi€u ban diu. Trong trudng hop quyén chon két thiic & trang thai
cao gia ITM, Igi nhuan khong bi 4nh hudng bdi gid ¢ phi€u khi ddo han.

Gi4 c6 phi€u hoa von x4y ra khi 1gi nhuin bing 0. Diéu nay xady ra khi
quyén chon mua két thiic & trang thdi kiét gid OTM. Cho 1gi nhuin bing 0 d6i
véi trudng hop quyén chon mua kiét gia OTM.

n=S —S+C=0
Gi4i phuong trinh tim S, ta dugc gid hoa von

S, =S,-C
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1.3.6 Quyén chon ban va c¢d phi€u - Quyén chon ban bao vé

Quyén chon b4n bdo vé 4n dinh mic 15 t6i da do gid gidm nhung lai chiu
mot loai chi phi la 1gi nhuin it hon khi gid ting. N6 tuong duong v61 mot hgp
ddng bio hi€m tai san.

Nhu da trinh bay ¢ muc 1.3.5, ngudi s& hitu c6 phi€u mudn dudc bio vé ddi
véi viéc gia c6 phi€u gidm c6 thé chon cdch bdn mot quyén chon mua. Trong
mot thi trudng gia 1én, ¢ phi€u gin nhu s& dudc mua lai bing cich thyc hién
quyén chon. Mot cich dé nhan dudc su bio vé trude thi trudng gid xuéng va van
c6 thé chia phan Igi nhuin trong mot thi trudng gid 1én 12 mua mdt quyén chon
bdn bdo vé&; nghia 12 nha diu tu chi don gidn mua mot c6 phi€u va mua mot
quyén chon bdn.

Phuong trinh 1¢i nhuin clia quyén chon bdn bdo vé dudc thi€t 1ap bing
cich cong hai phuong trinh 16i nhuén cda chi€n lugc mua cd phi€u va chién lugc
mua quyén chon ban. Tir d6 chiing ta dudc:

T =Ny(S;= Sp) + Np[max(0, X — S)) — P] v6i Ny >0, N, >0 va Ny=N,

Gid dinh ring ¢c6 mot c6 phi€u va mot quyén chon bén, Ny = N, = 1. Néu
gid c6 phi€u cudi ciing cao hon gid thuc hién, quyén chon bin sé& ddo han &
trang thdi kiét gia OTM. N&u gid ¢d phi€u cudi cting van thdp hon gia thuc hién,
quyén chon bdn sé& dudc thuc hién.

K&t qua nhu sau:

n=S-S,-P Néu S, > X
T=S—-S)+X-S-P=X-S5,-P Néu S, < X

Ta thdy, quyén chon bdn bido vé hoat dong nhu modt hgp ddng bdo hi€m.
Khi chiing ta mua bao hi€m cho mot tai sdn vi du nhu nha, ching ta sé& trd phi va
chic chin ring trong trudng hdp cé ton that, hop ddng bdo hi€m sé& dén bu it

nha't mot phin tén that. Néu nhu tdn that khong dién ra trong sudt thdi han cda
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hdp ddng bio hi€m, ching ta don gidn chi mat phi bdo hi€m. Tuong tw, quyén
chon ban bdo vé 12 bdo hi€m d6i vdi ¢ phi€u. Trong thi trudng gid xudng, tén
tha't ctia c6 phi€u s& phan nao dugc bu dip bdi viéc thuc hién quyén chon. Piéu
nay gidng nhu nop hd so thong bdo tdn thiat cAn dén b trong hop ddng bio
hi€m. Trong thi trudng gid 1én, bdo hi€m 13 khdng cin thi€t va mic I¢i nhuin do
ting gi4 bi gidm di do phi quyén chon tra truéc.

TU cdc phuong trinh trén ta thi'y 1gi nhuin trén 1 thi trudng gid 1én bién
dong cung chiéu gid c¢d phi€u khi ddo han. S, cang cao, 1gi nhuin & cang cao.
Trén thi trudng gid xudng, 16i nhuin khong bi dnh hudng bdi gid c6 phi€u khi
d4do han. Nhitng tdn thit cda cd phi€u dugc bu dip bdi 1di nhuan clia quyén chon
ban.

Gi4 cd phi€u hoa von vao thdi di€m ddo han x4y ra khi gid ¢ phi€u khi
ddo han I6n hon gid thuc hién. Pidt mitc I¢i nhuin nay bing 0 va gidi phudng
trinh tim gid ¢8 phi€u hoa von, S, , nhu sau:

n=8, -Sy-P=0
=>S =P+,

Ta thdy, di€m hoa von dién ra khi gid c6 phi€u vao lic ddo han bing vdi
gid ¢ phi€u ban ddu cong v6i phi quyén chon. Piéu nay 13 hi€n nhién vi gid c6
phi€u phdi ting so v6i mifc gid cd phi€u ban diu mot mic di d€ bu dip phi
quyén chon cla quyén chon bén.

1.3.7 Quyén chon mua va quyén chon ban lai tap

Quyén chon mua va quyén chon bdn lai tap c6 thé dugc xdy dung tir céc
quyén chon va c6 phiéu.

Xét mdt quyén chon bdn lai tap, bao gdm mot vi th€ dai han d6i vé6i cac
quyén chon mua va vi th€ ban khéng d6i v6i mot s6 tuong duong cic c¢d phiu.

Phuong trinh I¢i nhuén:
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7= No[max(0, S, — X ) — C] + Ny(S,— Sg) v6i N, > 0, N, < 0 va N, = -N,
Cho s6 ¢d phi€u va s& quyén chon mua déu la 1, Igi nhudn @&ng vé6i hai
pham vi gi4 c6 phi€u khi d4do han 1a:
n=—C-S5+9S Néu S, <X
T=5-X-C-S+Sy=Sy-X-C Néu S, > X
Néu gia c6 phi€u khi ddo han nhd hon hoic bing gia thuc hién, I¢i nhuin
s& bi€n dong ngudc chiéu vé6i gid cd phi€u khi ddo han. N&u gid ¢ phi€u khi
d4do han cao hon gid thuc hién, 1¢i nhuin s& khong bi 4nh hudng bdi gid c6 phi€u
khi ddo han. P4y 12 mot két qud 1gi nhuin gidng nhu két qud clia mdt quyén
chon bdn, vi vay tén cia chi€n ludc ndy 1a quyén chon bén lai tap.
Xét mdt quyén chon mua lai tap, bao gdm mdt vi thé dai han ddi vé6i cac
quyén chon badn va vi th€ mua mot sd tuong duong cic cb phi€u.
Phuong trinh I¢i nhuén:
T = N [max(0, S;— X ) — C] + Ny(S;— Sp) v61 N. <0, N, >0 va N, =-N;
Cho s6 c¢6 phi€u va sd quyén chon ban déu 1a 1, 1¢i nhuan @ng vé6i hai
pham vi gid c8 phi€u khi ddo han 1a:
1=C+S,—-So Néu S, <X
T=—S+X+C+S,-S,=X+C-S, NéuS, >X
Néu gia c6 phi€u khi ddo han nhd hon hoic bing gia thuc hién, I¢i nhuin
s& bi€n dong cuing chiéu véi gid c6 phi€u khi ddo han. N&u gia cd phi€u khi ddo
han 16n hon gi4 thuc hién, 16i nhuan s& khong bi 4nh hudng bdi gid cd phi€u khi
ddo han. Pay ciing 12 mot k&t qud 10i nhuin giong nhu k&t qui cia mot quyén

chon mua, do d6 tén cla chi€n ludc nay 12 quyén chon mua lai tap.
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Két luan chuong I

Chuong I trinh bay mot cong cu tai chinh rat phd bi€n trén thé gidi d6 1a
quyén chon chiing khodn. Chuong nay trinh bay phan gidi thiéu vé quyén chon,
su phat tri€n cda céc thi trudng quyén chon va di sAu vao phan tich chi€n lugc
phong ngira rii ro bing quyén chon. Cdc chi€n lugc nay bao gom chié€n lugc vé
quyén chon mua, quyén chon béan, sy két hgp giita quyén chon mua véi c6 phi€u
va quyén chon ban vdi ¢d phi€u. Ching ta cling dd dugc cung cip nhitng ki€n
thiic co ban d€ biét ring: c6 phi€u va quyén chon mua cé thé dudc két hgp vé6i
nhau nhu thé nao dé tao thanh quyén chon bdn; c6 phi€u va quyén chon bin c6
thé dugc k&t hgp v6i nhau nhu thé nio d€ tao ra quyén chon mua.

Chuong I d3 cung cAp phan 1y luan cd bdn 1am nén tdng cho viéc nghién
ctfu kinh nghiém vé t6 chifc san giao dich quyén chon chitng khodn tai mot s&
nuSc trén thé€ gidi ciing nhu viéc nghién cttu va 4p dung céc giao dich quyén

chon ching khodn vao TTCK Viét Nam trong cdc chudng ti€p theo.
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CHUONG II: KINH NGHIEM VE TO CHUC SAN
GIAO DICH QUYEN CHON CHUNG KHOAN TAI
MOT SO NUGC TREN THE GIGI

2.1 Mo hinh My
2.1.1 TTCK My
Nét quan trong trong co ciu thi trudng tai chinh My 12 viéc tich r&i hoat
dong ctia nganh ngin hang va nganh ching khodn. R4t it nuSc trén thé€ gidi theo
md hinh cia M§y. Trén thuc t€, viéc tich rdi hoat dong clia hai nganh ching
khodn va ngin hang 1a sy khic biét ndi bt trong cdc quy dinh vé hoat dong cia
nganh ching khodn tai My va cac nudc khéc.
Céc td chic tham gia hoat dong kinh doanh chitng khodn tai My bao gdm
cdc ngan hang diu tu va cdc cong ty moi gidi:
- Céc ngan hang dau tu: khi mot cong ty mudn vay von, cdng ty thudng thué
cdc dich vu ctia mdt ngin hang du tu d€ gitp viéc chao ban chirng khodn.
Mic du tén goi 12 ngan hang diu tu, nhung cdc ngin hang dau tu khong
phai la mot ngin hang theo nghia thong thudng, né ciing khong phai la mot
t6 chic tai chinh trung gian déng ra nhan tién g&i va cho vay. Nhitng ngin
hang dau tu ndi ti€ng cia My gébm c6 Morgan Stanley, Merrill Lynch,
Saiomon Brothes, First Boston Corporation vd Goldman Sachs da rat thanh
cOng trong linh vyc bao lanh phat hanh khong nhitng tai My ma ca & céc thi

trudng ngoai My.
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- Céc cong ty mdi giGi: 8 My, cdac cong ty moi gidi ¢ thé thanh 1ap dudi bat
ky hinh thic nao: Cong ty c6 phan, cong ty trach nhiém hitu han hoic hinh
thitc cong ty hgp danh.

C6 rat nhi€u loai moi gidi va tu doanh chiing khodn. C6 rat nhi€u nha moi
gidi va tr doanh nhé chuyén cung cdp mot loai dich vu, ciing c6 nhitng cdng ty
mdi gidi va nha ty doanh 16n cung ciAp nhiéu loai dich vu tai chinh da dang. Céc
cong ty nay tham gia vao moi hoat dong kinh doanh trén TTCK nhu méi giGi
chitng khodn, cho khich hang vay tién mua chiing khodn, cung cip cic dich vu
lién quan t6i bdo lanh phat, quin 1y tién cho khdch hang, nghién cttu va cung
cap cdc dich vu lién quan t6i chiing khodn. Cong ty moi gi6i I16n nhit clia M§ 1a
cong ty Merrill Lynch. Nhitng cong ty ndi ti€ng khdc nhu Paine-Webber, Dean
Witter Reynolds va Smith Barney.

Do su canh tranh manh mé trén thi trudng, d€ tdn tai va sinh 13i, cdc cong
ty moi gi6i bit dau da dang héa dich vu kinh doanh biing viéc tham gia vao hoat
dong truyén thong cla cdc ngin hang thuong mai. Nam 1977, Merrill Lynch da
phdt trién hinh thdc thi khodn quan 1y tién mit. Hinh thifc nay cung cip dich vu
tai chinh tron géi bao gdm thé tin dung, cdc khodn vay ngay, dau tu tv dong tir
viéc ban chiing khodn cho cdc quy tuong hd chuyén diu tu vao thi trudng tién té.

0] My, viéc thanh 1ap cdc cong ty chitng khodn dugc thuc hién theo ché do
diang ky. C4c cdng ty moi gidi va nha tv doanh chitng khodn mudn tham gia vao
hoat dong kinh doanh chitng khodn chi can ding ky véi ﬁy ban Giao dich Ching
khodn (Securities Exchange Commission - SEC) va phai gia nhap mot t& chifc tu
quan phit hdp, hoic xin trd thanh thanh vién cda mot S§ giao dich. SEC sé ki€m
tra dé€ danh gid cdc diéu kién tai chinh va hoat dong clia cdc cong ty moi giGi va
kinh doanh chitng khodn. Trong thdi gian 6 thing ké tir ngay ding ky dau tién,

cdc cong ty nay phai chiu sy gidm sit clia hai cd quan SEC va t3 chic tu quin
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phu hgp. Ngoai ra, cic nhan vién nghi€ép vu c6 lién quan t6i cOng ty chiing
khodn bao gdm cédc thanh vién cla Ban gidm ddc, nhan vién nghiép vu, nhian
vién gidm sat,... cling phai dang ky vdi SEC.

Mot trong nhitng tiéu chuin ma cdc cdng ty c6 hoat dong kinh doanh chiing
khodn phai tudn thi d6 13 tiéu chuidn vé von. Nam 1975, SEC ban hanh quy tic
vé von rong thdng nhat 4p dung d6i v6i chung cho cdc thanh vién clia cidc S8
Giao dich va cdc nha modi gidi kinh doanh chitng khodn tai thi trudng phi tap
trung.

0] My, khong c6 su phan bi€t trong cac quy dinh gitta cac cong ty ching
khodn trong nuéc va cdc td chiic nudc ngoai tham gia kinh doanh chiing khodn
trén thi truGng M§.

2.1.2 San giao dich chon chitng khoan Chicago (“CBOE ”)

2.1.2.1 Lich si hinh thanh va phat trién

Lich st hinh thanh va phat tri€n cda San giao dich quyén chon ching

khoan Chicago dugc tom lugc nhu sau:

Bang 2.1.2.1

STT | Thoi gian | Sy Kkién

1. 1973 —  CBOE dugc thanh 1ap.
—  Ngay giao dich dau tién (26/04/1973) c6 911 hgp dong

mua ban dugc ky két.

2. 1975 —  Heé thong bio gid tw ddong dugc gidi thiéu.

—  Trung tAm thanh todn cdc giao dich quyén chon dugc
thanh 1ap.

— Mo hinh Black-Scholes dugc dp dung trong viéc dinh

gid quyén chon.

3. 1977 —  Bit dau giao dich quyén chon bdn.
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SEC dinh chi viéc md rong cic giao dich quyén chon
trong thdi gian cd quan ndy xem xét lai viéc phdt trién

qua nhanh cia TTCK phai sinh.

1980

CBOE cling c6 lai cdng viéc kinh doanh quyén chon.

1981

CBOE dong thd xAy dung tru s mdi véi tdng dién tich
350.000 m” thay cho quy mé trudc day 1a 45.000 m?.

1983

CBOE ti€n hanh thuyc hién cudc cdch mang trong
nganh giao dich quyén chon biing loai hinh giao dich
chi s& chitng khodn.

CBOE dua vao giao dich quyén chon chi s6 S&P 100
va giao dich quyén chon chi s& S&P 500.

1984

Khdi lugng giao dich thudng nién qua san 1an dau tién
dat d&n con s 100 triéu hgp dong.
CBOE khai truong hé thdng ty dong thyc hién viéc ban

1é (Retail Automatic Execution System (RAES)).

1985

CBOE thanh l1ap Vién nghién cttu vé Quyén chon.
Pua vao giao dich chi s6 NASDAQ.

Quyén chon dudc niém yét trén NYSE.

1987

TTCK roi vao khiing hodng kéo theo su sup do clia
TTCK phdi sinh.

10.

1989

CBOE bit dau chuyén hudng phat trién loai hinh giao

dich quyén chon 1i suat.

1.

1992

Hoi dong cong nghé quyén chon (Options Industry
Council) dugc thanh 1ap véi nhiém vu md rdng viéc

dao tao cho nhitng nha dau tu.

12.

1993

CBOE gidi thiéu quyén chon FLEX® - tao ra nhitng

diéu khodn co ban trong hgp ddng quyén chon.
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CBOE khai truong chi s6 VIX® - mot chi s6 do ludng

tinh khong &n dinh cda thi trudng.

13. | 1997 Pua vao giao dich chi s6 cong nghiép Down Jones.
CBOE mua lai by phian kinh doanh quyén chon clia
NYSE.

14. | 1998 CBOE va nganh cong nghiép quyén chon ky niém 15
ndm ngay thanh 1ap.

Khéi lugng hop ddng quyén chon thudng nién qua
CBOE vugt ngudng 200 triéu hdp dong.

15. | 2000 SEC chap thuan k€ hoach lién két thi trudng quyén

chon My ctia CBOE.
S6 lugng cdc hgp ddng giao dich 1an diu tién vugt
ngudng 1 triéu hop ddong/ngay.
Khdi lugng hgp dong quyén chon thudng nién qua
CBOE dat 300 triéu hop dong.

16. |2002 CBOE ti€p tuc mé rong hé thdng giao dich dién ti.
CBOE bit dau phdt trién hé thong giao dich kép, két
hgp gitra vi€c mua ban thd cong trén san véi giao dich
tw dong héa qua hé thong dién ti.

17. 12003 CBOE va cic san giao dich kh4c thanh cong trong k&
hoach k&t n6i lién thi trudng.

CBOE ky niém 20 nim ngay giao dich quyén chon diu
tién dudc thuc hién.

18. | 2005 CBOE dat khoi lugng giao dich mitc ky luc

468.249.301 hgp dong (ting 30% so v6i nam 2004) véi

tong gi4 tri uc tinh 1én dén 12.000 ty do6 la My.

Nguon http.//www.cboe.cm
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http://www.cboe.com/VIX
http://www.cboe.com/

2.1.2.2 Té chifc ciia san giao dich

Co ciu td chifc va quin 1y ctia San giao dich chon ching khodn Chicago
bao gom: ﬁy ban gidm sat, ﬁy ban phin xtt, ﬁy ban ki€m tra, ﬁy ban phu
trach thanh vién va ny ban phat trién sdn pham. Cic ny ban nay chiu sy
diéu hanh truc ti€p cda Chd tich Uy ban phu trch linh vuc ma minh quan
1y. C4c Uy ban ¢6 trach nhiém ddm bao viéc tudn thd cdc luat 1& va nguyén
tdc cda san giao dich.

Nha tao 14p thi trudng (Market Makers): 1a mdt cd nhan hay ngudi dugc uy
nhiém clia mot t§ chifc mua mot seat — 1a vi tri giao dich trén san. Nha tao
1ap thi trudng chiu trach nhiém d4p &ng nhu ciu clia ngudi giao dich ddi véi
quyén chon. Khi mdt nha giao dich nao d6 mudn mua (bdn) mdt quyén
chon va néu khong c6 mot nha giao dich khdc mudn ban (mua) quyén chon
d6, nha tao 1ap thi trudng sé€ phai thyc hién vu giao dich d6. Nha tao 1ap thi
trudng vé ban chit 13 mot doanh nghiép. PE ton tai, nha tao lap thi trudng
phdi tao ra 1¢i nhuan bing cdch mua vao & mdt mic gid va ban ra § mot
muc gid cao hon. N€u mot ¢4 nhan mudn trd thanh nha tao lap thi trudng,
c4 nhan d6 phdi ti€n hanh thi tuc ding ky, trdi qua ky thi sdt hach va cudi
cung néu vudgt qua ky thi sat hach ngudi nay dugc fIy ban phu trach thanh
vién xdc nhan la Nha tao lap thi truGng.

Moi gidi trén san giao dich (Floor Broker): Pay 1a mot dang kinh doanh
khédc cta san giao dich. Nha moi gidi trén san thuc hién cdc giao dich cho
cdc nha giao dich. Nha moi1 gidi trén san c6 trach nhi€ém giao dich cdc 1énh
ma anh ta nhan dugc & cdc mifc gid tdt nhit c6 thé. PE tr§ thanh nha moi
gidi trén san, mot cd nhan phai hoan tit thi tuc ding ky, trdi qua ky thi sdt
hach ning lyc vd néu vudt qua ky thi st hach ngudi nay dudc ﬁy ban phu

trach thanh vién xdc nhan 12 Nha méi gidi. CBOE ciing ¢c6 mdt s6 nha tao
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1ap thi trudng chinh dugc chi dinh, d6 1a nhitng ngudi duge phép vira 1a nha
tao lap thi trudng vira 1a nha moi gidi.
Nhén vién gilt s6 1énh (Order Book Officials): bay la dang kinh doanh tho
ba cia CBOE. Nhan vién giif s6 1énh 13 mot nhian vién clia san giao dich,
c6 chitc nang nhin va cip nhat cac 1€nh giéi han (1a 1€nh quy dinh cu thé
mic gid tdi da c6 thé trd @€ mua hoic mic gid tdi thi€u chdp nhin dugc dé
bdn) clia tit cd khdch hang. N&u cdc diéu kién thay d6i d&€n mic c6 it cic
mifc gid tot nhit, lic ndy, biing 1énh gidi han, nhin vién giit s6 1énh sé& thuc
hién giao dich thay cho cdc nha moi gidi, khi ti€p thu cdc 1&énh gidi han, cic
nhin vién giit s6 1énh nay sé& thong bdo gid mua thdp nhit va gid ban cao
nhit d€n cdc nha tao 1ap thi trudng. Lénh s& dugc thuc hién khi cdc diéu
kién thay d6i d€n mifc c6 it nhat mot nha tao lap thi trudng sdn sing chap
nhin & nhitng mc gid do.
Nhéan vién giao dich (Floor Officials): 1a cac thanh vién hoat dOng tryc
thudc céic ﬁy ban gidm sit, c6 tradch nhiém gidm sdt, huéng dan cdc hoat
dong giao dich ddm bdo ding nguyén tic va phdp luat, c6 quyén xdc nhin
tu cdch thanh vién, ki€m tra va thong bio dén ﬁy ban ki€m tra nhitng giao
dich c6 dau hiéu bt thudng.
Thu ky thanh vién (Member Clerks): 1a nhitng thu ky ctia nha tao 1ap thi
trudng hay nha moi gidi trén san, ho c6 nhiém vu hd trg va gidp d5 viéc
nhan 1&énh, ki€m tra, chuyén 1énh giao dich trén san.

2.1.2.3 Giao dich va thanh toan

M5 hinh cia san giao dich CBOE c6 thé khdi quit nhu sau:
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Ngudi mua

ot

(la) (6a) (7a)

V‘ | A 4

Moi gi6i

nguoi

(8a)

y

Cﬁa - (2a)

mua |« (5a) -

Moi gidi
trén san clda
ngudi moi
gidi cua
ngudi mua

Hinh

Cong ty
thanh todn
ciia ngudi

moi gidi
clia ngudi

— (%a)

A 4

San giao
dich quyén
chon

3)

Ngudi ban

A

)

Trung tim thanh toan

Moi giGi
trén san cua
ngudi moi
gidi cla
ngudi ban

<+ (2b) A Cﬁa

- (5b) »{ bdn

ot

(Ib) (6b) (7b)

\ 4 | A 4

(9b) —

Cong ty
thanh todn
ciia ngudi

moi gidi

clia ngudi

(la) & (1b) — Ngudi mua va Ngudi ban chi thi cho ngudi méi gidi clia riéng

minh ti€n hanh mdt giao dich quyén chon.

(2a) & (2b) — Ngudi moi gidi ciia ngudi mua va ngudi ban yéu cau nha moi

gidi trén san cua cong ty minh thyc hién giao dich.

(3) — Céc nha moi gidi trén san gidp g& trén san giao dich quyén chon va

thong nha't gid ca.

(4) — Thong tin vé giao dich dudc bdo cdo cho trung tim thanh todn bu trir.

(5a) & (5b) — Nha moi gidi trén san thong bdo gid cho ngudi moi gidi cua

nguoi mua va ngudi ban.

(6a) & (6b) — Ngudi mdi gidi clia ngudi ban va ngudi mua thdng bio gid vé

cho nguGi ban va ngudi mua.

(7a) & (7b) — Ngudi mua hodc ngudi ban ky gii phi quyén chon cho ngudi

mo1 gidi.

(8a) & (8b) — Ngudi mdi gidi clia ngudi mua va ngudi ban ky gii phi quyén

chon va tién ky qu§ cho cong ty thanh todn clia minh.
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(9a) & (9b) — Cong ty thanh todn clia ngudi moi giGi cia bén mua va bén
ban ky glti phi quyén chon va tién ky quy cho cong ty thanh todn bu trir.

Hang ngay, cdc phién giao dich s& dudc thuc hién thong qua cdc hé thong
san giao dich dién t& tv dong (Exchange’s Rapid Opening System) va san giao
dich lai ghép (Exchange’ Hybrid Opening System). Thdi han giao dich phai dugc
ddm béo song song véi TTCK co s8. Trinh ty giao dich dugc sip x€&p thit ty theo
nguyén tic uu tién theo thdi gian ddo han gin nhit clia cdc hgp ddng quyén
chon. Nguyén tic khép 1énh dudc vu tién cho gid t6t nhat, n€u c4c 1énh cling gid
thi vu tién cho 1énh gidi han dudc ding ky trong s6 ctia nhdn vién giif s6 1énh,
sau d6 12 thdi gian dit Iénh. Thdi gian khép 1énh tré nhat 1a 3 gid chiéu ddi véi
hdp ddng quyén chon chitng khodn va 3:15” chiéu d6i v6i cdc hop dong quyén
chon chi s6 chitng khoédn. Viéc giao dich va khép 1énh ludn duge sy gidm sdt va
xdc nhan clia cdc nhin vién di€u hanh san giao dich.

Mot c4 nhidn mudn giao dich quyén chon dau tién phdi mé mot tai khodn &
cong ty moi gidi. Sau d6 ca nhian nay s€ chi thi cho nguGi mdi giéi mua hoidc ban
mot quyén chon cu thé. Ngudi mdi gidi giri 1énh d&€n ngudi mdi gidi san giao
dich clia cong ty trén san giao dich quyén chon.

Mot nha diu tu c6 thé ddng thdi dit nhiéu dang Iénh khic nhau nhim tGng
phé véi cac tinh hudng khic nhau:

—  Lénh thi trudng 1a dang 1énh chi thi cdc nha mdi gidi trén san giao dich
nhan mic gid t6t nhat.

—  Lénh gidi han 13 dang 1énh quy dinh cu thé mic gid cao nhat c6 thé trd dé
mua hoic mic gid thap nhit chdp nhian ban. C4c 1énh gi6i han c6 thé c6
gid tri cho d&n khi bi hliy hoic c6 gid tri trong ngdy.

—  Lénh c6 gid tri cho d&n khi bi hily (good-till canceled) 12 dang l&énh c6 hiéu
luc cho dén khi bi hiy bd.
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—  Lénh c6 gia tri trong ngay (day order) 1a dang 1énh c6 hiéu luc cho dén hét
tho1 gian con lai trong ngay.

—  Lénh ding (stop order) l1a dang 1&énh cho phép nha dau tu nim giit mot
quyén chon riéng biét & mic gid thAp hon mitc gid hién tai. Néu gi thi
trudng gidm xudng dén mic gid di quy dinh, ngudi moi gidi dudc chi thi
ban quyén chon & mifc gi4 t6t nhat hién c6.

—  Lénh tat cd hodc khong (all or none order) 1a dang 1énh cho phép ngudi
mdi giGi thyc hién mot phan 1énh véi gid ndy va phan con lai véi gid khdc.

—  Lénh tit cd hoic khong, cung gid (all or none, same price order) 12 dang
1énh yéu cAu ngudi moi gidi hodc 12 thyc hién toan bd 1énh vdi ciing mot
muc gid hoac la khong thyc hi€n 1€nh.

Céc 1énh mua ban phai xdc dinh nha tao 14p thi trudng, nha moi gidi, ma
chitng kho4n co s, loai hgp dong quyén chon, thdi gian ddo han, gid thuc hién,
gi4d chuyén nhugng, khdi lugng giao dich, tén cdng ty thanh todn thanh vién va
dudc cung cAp dén cdc thanh vién giao dich cé lién quan trén san.

Moi giao dich thanh cong trén sin déu dudc thong bdo d&€n Cong ty thanh
todn b trir trén quyén chon (Option Clearing Corporation - OCC). Céc thong tin
bao gdm: x4c nhan thanh vién Cong ty thanh todn cé lién quan, loai hinh hop
dong, loai hinh chiing khodn cd sd, gid thyc hién, thdi gian ddo han, s& lugng
hop ddng, phi giao dich, nha moi gi6i, tai khodn giao dich, thdi gian mua bén va
mot sd thong tin khéc.

Viéc thanh todn va thuc hién hgp ddng quyén chon ciing phdi thong qua
Cong ty thanh todn bu trir trén cdc tai khoan giao dich cia khach hang. Céng tac
giao nhan chitng khodn cd s va thanh todn hgp dong dudc diéu chinh bdi cic
nguyén tic giao dich ctia Cong ty thanh todn bu trir. Khi d&én ngdy ddo han hay
ngudi s hitu hop ddng yéu cau thuc hién, Cong ty dé nghi khach hing bén mua

ndp so tién tuong ng gid tri hop dong ddi véi quyén chon mua cb phi€u, hoic
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chitng khodn co s& ddi v6i hdp ddng quyén chon bdn, sau d6 yéu cau khich
hang ban quyén chon ndp c6 phi€u cd sd hay tién mit tuong Gng d€ ti€n hanh
chuyén giao. Néu mot bén vi pham nghia vu thuc hién chuyén giao hoic thanh
toan thi sé& bi Cong ty x& 1y theo Ludt Chitng khodn va cdc quy dinh cua Cuc dy
trt lién bang.

2.1.2.4 Cd ché giam sat

0] My¥, nganh kinh doanh quyén chon giao dich trén san dugc quan ly theo
nhiéu cip d6. Mic du cdc quy dinh clia lién bang va tirng bang giit vai trd 16n
nhi't, nganh kinh doanh nay ciing tu quan Iy thdng qua cdc quy tic va chuin muc
dugc thi€t 1ap bdi cdc san giao dich va OCC.

SEC 1a co quan quan 1y chinh cia thi trudng quyén chon 8 M§. SEC 12 mot
t6 chifc quan ly lién bang dudc thi€t 14p va nim 1934 d€ gidm sat linh vuc kinh
doanh chiing khodn, bao gdm c¢d phi€u, trai phi€u, quyén chon vi quy dau tu.
Muc tiéu chung ctia SEC 12 ddm bdo cdng khai, diy dd cdc thdng tin thich ddng
vé cdc khodn dau tu dudc chio ban rong rii ra cong ching. SEC c¢6 quyén thiét
1ap mot s& quy dinh, quy trinh va diéu tra cdc vu vi pham luat chitng khodn lién
bang. N&u SEC tim thdy cdc vi pham, to chiic ndy c6 thé tim ki€m sy hd trd bit
budc, dé nghi Bo Tu phdp thu 1y vu viéc hodc ty 4p dit mot s6 hinh phat.

Quyén quén 1y ctia mdi bang c6 thé md rong dén tirng giao dich chitng
khodn hoic quyén chon dién ra trong pham vi clia bang dé. Céc bang cé giao
dich quyén chon quan trong nhu Illinois va New York da chd dong thuc thi luat
riéng clia minh vé quy tic cla cdc giao dich dudc ti€n hanh trong bang.

Véi muc tiéu l1a bdo vé cdac nha giao dich va ddm bdo viéc tudn thi cdc quy
dinh cta luat phap, San giao dich CBOE ciing thiét 1ap cdc bd phan dé gidm sit
hoat ddng trén san giao dich bao gom:

— B0 phan gidm sdt thi truGng: ¢6 chic ning ddm bao tinh tudn tha ludt phap

va cdc nguyén tic clia viéc giao dich.
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2.2

Bo6 phan ki€m tra: c¢6 chic ning kiém tra, thanh tra, theo ddi cdc hién tugng
vi pham vé tu cdch hoat dong, cdc giao dich bat thudng clia cdc thanh vién
theo quy dinh cua ﬁy ban chung khodn va Cuc dy trit lién bang. Cdc nhan
vién gidm st c6 thé md cdc cudc thanh tra nhitng thanh vién hodic cd nhin
vi pham ciin ¢t vdo nhitng ngudn thong tin dang tin ciy. K&t luan clia ban
thanh tra s& dudc dé trinh dén ﬁy ban qudn 1y kinh doanh chitng khodn dé
co quan nay ra quyét dinh xit 1y theo cdc hinh thitc: cdnh cdo, phat, gidi han
chitc ning hoat dong hoidc thdm chi dinh chi hoat dong cla cdc thanh vién
trén san.
Mb hinh Chéu Au
2.2.1 San giao dich quyén chon Chau Au (“Euronext N.V.”)

2.2.1.1 Lich si hinh thanh va phat trién

Lich st hinh thanh va phdt trién ctia San giao dich quyén chon Chau Au

dudc tom ludc nhu sau:

Bang 2.2.1.1
STT | Thoi gian | Su Kién
1. Thang 9 Céc San giao dich quyén chon Amsterdam, Brussels va
ndm 2000 | Paris hgp nhAt tao thanh Euronext N.V.
2. Thang 2 Euronext N.V. két nap thém thanh vién méi d6 1a San giao
nim 2002 | dich giao sau vd quyén chon tai chinh qudc t€ London
(London International Financial Futures and Options
Exchange — LIFFE).
3. | Thdng?2 Euronext N.V. ti€p tuc két nap thém thanh vién méi do 1a
nim 2002 | San giao dich quyén chon Lisbon va Porto ctia B6 Pao Nha
(Bolsa de Valores de Lisboa e Porto - BVLP).
4. Thang 11 | Hoan tit sy thdng nhit cla thi trudng quyén chon Chiu

nam 2004 | Au. Su kién nay dugc ddnh ddu bing viéc hinh thanh mot
co s& phdp ly chung cho thi trudng quyén chon tién té va
thi trudng quyén chon danh cho cic sdn pham chiing khodn

phai sinh.

Nguon: http://www.euronext.com
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2.2.1.2 Hoat dong cua Euronext N.V.

Euronext N.V. 12 san giao dich xuyén qudc gia diu tién trén thé& gidi, n6
cung cip dich vu lién quan dén thi trudng cdc sin pham giao sau, thi trudng
quyén chon va thi trudng tién té tai Bi, Phdp, Anh, Ha Lan va B6 Pao Nha.

K& tir khi thanh 1ap, Euronext N.V. di cling c6 thi trudng tai chinh bing
cdch thdng nhat nhitng thi trudng trong tirng nudc trong Chau Au. Bing cich
thyc hién viéc k&t hgp nay San giao dich chitng khodn Chau Au da phét huy
dudc th€ manh clia tirng thanh vién cla né. Piéu nay di ching minh dudc ring:
cdch tot nhat d& hdp nhdt San giao dich chitng khodn Chau Au 1a cdch 4p dung
tam nhin mang tinh chAt toan cau cho cAp dd dia phuong.

Euronext N.V. c6 thé dap wng cho khich hang clia né nhitng dich vu da
dang va rong 16n. Nhitng khach hang clia san giao dich nay bao gdm nhiing t6
chifc tai chinh, cdc cong ty c6 chitng khodn niém yét trén thi trudng, cdc nha dau
tu, cic t6 chic khdc c6 sit dung cong nghé, dich vu va thong tin cda san giao
dich nay.

Céc dich vu ciia Euronext N.V. bao gdm tif mdi gidi chiing khodn va cung
cap nhitng tién ich cho viéc mua bdn cdc chitng khodn phdi sinh dén viéc cung
cAp céc dit liéu trén thi trudng. San giao dich nay dudc 1gi tir viéc cung cip dich
vu thong qua céc thanh vién cia né & Chau Au. Thém vao d6, San giao dich nay
cdn cung cAp cdc phan mém va céc gidi phdp vé cong nghé thong tin cho khdch
hang.

2.2.1.3 Té chifc va quan ly

Co c4u 8 chitc va qudn Iy cia Euronext N.V. v& cd ban bao gdm Uy ban

gidm sat, Uy ban quan 1y va Uy ban diéu hanh:
a. ﬁy ban gidm sat
ny ban gidm sit déng vai trd rd't quan trong trong hé thdng t6 chic va quan

Iy clia San giao dich. Chic ning ciia Uy ban gidm sat 12 viéc ki€m tra v gidm
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sdt nhim ddm bdo viéc thyc hién nhitng thi tuc theo ding quy tic, quan 1y rii
ro, gidi trinh cho nhitng nha ddu tu,... Uy ban gidm sit ddm bdo viéc tuan thd
nhirng luat 1€ dugc quy dinh bdi phdap luat Ha Lan va cta nhitng Chinh phid thanh
vién.

Theo luat Ha Lan, mdt cong ty c6 hai c4p: ﬁy ban gidm sat va ﬁy ban diéu
hanh. Uy ban gidm sdt 1a mot hoi ddng doc 14p bao gdm nhitng thanh vién doc
lap. ny ban gidm sit kiém tra viéc thyc hién va dudng 161 hanh dong clia ny ban
diéu hanh, tw van cho Uy ban diéu hanh thuc hién nhiém vu cla no.

ﬁy ban gidm sdt thong qua nhitng quy tic va diéu 1& San giao dich. Nhitng
quy tic va diéu 1é nay ban hanh nhitng quy dinh c6 lién quan d&€n nhiém vu, co
ciu td chic, viéc bd nhiém, cdc iy ban thanh vién, tién cong va cdc cudc hop.

Uy ban gidm sdt ban hanh ban gi6i thiéu sd luge cha San giao dich, ban
giGi thiéu so lude nay dudc thay ddi hiing nim néu cin thi€t. Theo ban gidi thiéu
sd ludc, it nhat mot thanh vién cda Uy ban gidm sat phai thanh thao vé tai chinh
va it nhat mot thanh vién phai c6 ki€n thitc chuyén mon vé nhin su.

b. Uy ban quénly

Uy ban quan 1y 12 mot tdp thé chiu trach nhiém quén 1y San giao dich va
dugc gidm sat bdi Uy ban gidm sat. Uy ban quin 1y ddp @¢ng nhitng chi&n lugc
dugc dé ra ctia San giao dich, ddng thdi dit ra nhitng nhitng tiéu chuin va thi
hanh nhitng quyét dinh lién quan d&n quan 1y. Chd tich Uy ban quan 1y béo cdo
cho Chu tich ny ban gidm sat theo dinh ky.

c. Uy ban diéu hanh

Uy ban diu hanh 12 mot tdp thé chiu trdch nhiém di€u hanh san giao dich
chiu sv gidm sat va quan 1y bdi Uy ban gidm sat va Uy ban quéin 1y. Uy ban diéu
hanh bao gdm Chi tich Uy ban diéu hanh, cdc thanh vién cda Uy ban diéu hanh,

céc phong ban ¢6 lién quan dén tai chinh, phdp luit, nhan sy va thong tin.

Trang 43/80



2.2.2  San giao dich giao sau va quyén chon tai chinh quéc t& London
(“LIFFE )
2.2.2.1 Lich sif hinh thanh va phat tri€n
Lich st hinh thanh va phat tri€n cla San giao dich giao sau va quyén chon
tai chinh quéc t€ London dugc tém lude nhu sau:

Bang 2.2.2.1

STT | Thoi gian | Su Kién

1. 1982 San giao dich giao sau va quyén chon tai chinh qudc t&
London (London International Financial Futures and
Options Exchange — LIFFE) dugc thanh lap. Ban diu
LIFFE dugc thanh 1ap nhu 13 mdt san giao dich hgp dong
mua bdn hang héa giao sau va quyén chon tai chinh.

2. 1992 LIFFE cung cAp nhitng hgp ddng giao dich vé 1di suat doi
v4i nhitng loai ti€n té chinh trén thé gidi.
3. 1993 LIFFE sit nhap vdi San giao dich quyén chon London

(Traded Options Market — LTOM) d€ lam ting thém cic
giao dich vé quyén chon va pham vi hoat dong.

4. 1996 LIFFE sidt nhip véi San giao dich hang héa (London
Commodity Exchange — LCE) d€ tr§ thanh san giao dich
véi 3 chitc ning: Giao dich hgp dong mua bdn hang héa
giao sau, quyén chon tai chinh va chitng khodn.

5. 1998 LIFFE thiét 1ap mot chuong trinh nhim chuyén tit ca cic
giao dich clia né tir hinh thitc mua ban truyén thdng sang
san giao dich dién t& (LIFFE CONNECT®).

6. 2000 LIFFE thong bdo y dinh tr§ thanh San giao dich din dau
trong linh vyc kinh doanh phu trg.
7. 2002 Euronext N.V. va LIFFE dugc két hgp dé tao thanh San

giao dich giao sau va quyén chon tai chinh qudc t€ London
truc thudc San giao dich quyén chon Chiu Au
(Euronext.liffe).

8. Ngay nay |LIFFE tr§ thanh mot trong nhitng san giao dich cdc sin
phim chiing khodn phdi sinh xuyén bién gidi tinh vi nhat
th€ gidi.
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2.2.2.2 Nguyén tic giao dich
Ngay giao dich: LIFFE md ctta giao dich tir thit 2 dén thit 6, déng ctra vao
tht 7, Chli nhat, cdc ngay nghi 1€ cia Vuong qudc lién hiép Anh va vao bat
ky ngay nao ma céc giao dich bi dinh chi theo dao ludt nim 1971 vé quan
hé tai chinh va ngdn hang. Tuy nhién, ny ban gidm sit c6 thé quyét dinh
viéc md hay déng cira San giao dich trong tirng thdi diém va quyét dinh nay
phai dugc thdong bao trén phuong tién thdng tin dai ching.
Nhitng hanh vi bi cAm: Nhitng ngudi c6 lién quan dén b4t ky mdt hoat dong
kinh doanh nao cua LIFFE s€ khéng dugc tham gia vao nhitng giao dich
dugc cho 1a c¢6 hai cho thi trudng hodc din d&n sy bit cong cho cdc khich
hang hay nhitng ngudi tham gia trén thi trudng.
Tranh chap: Néu mot hgp dong da dugce ky hay coi nhu di duge ky thi n6
c6 thé 1a d6i tugng clia viéc tranh chdp. N&u mot bén bat ddng y kién thi
bén dé s& phai thong bdo su bat dong y ki€n cia minh d€n nhan vién clia
San giao dich. Khi @6 nhan vién cdia San giao dich s& yéu cau hai bén tham
gia hgp dong thyc hién nhitng cong viéc cin thi€t d€ han ché ton thi't dén
mifc thAp nhat.
Tu cdch phap Iy d€ tao nén 1 hgp ddng: TAt cd cidc hop ddng phdi duoc
thuc hién trén c¢d sé hop dong miu clia San giao dich. Mot hgp dong sé
khong c6 hiéu lvc trong trudng hdp mdt bén tham gia hgp ddong khdng c6
gidy phép giao dich hop 1é.
Quyén han ché& hay dinh chi mot giao dich:
— ﬁy ban gidm sit b6 nhiém mot sd thanh vién c6 quyén han ché hay
dinh chi cdc giao dich. Phai c6 it nhat hai thanh vién dugc bd nhiém
mdi c6 quyén han ché& hay dinh chi mot giao dich nhit dinh. Cé4c thanh

vién han ch& hay dinh chi mot giao dich néu cho riing giao dich dé c6
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anh hudng xau dén quyén 19i clia San giao dich hoic d€ duy tri tinh
cong bing va minh bach cua thi trudng.

— Uy ban gidm sdt dé ra nhitng thd tuc nhim hudng din cdc thanh vién
thuc hién quyén han ché& hay dinh chi giao dich. Nhitng thii tuc nay
ciing hudéng dan viéc khdi dong lai cdc giao dich bi han ché& hay dinh
chi nay né€u chiing kha thi va cdc bén tham gia giao dich mong muén
ti€p tuc thuc hién ching.

f.  Nhitng diéu khodn quy dinh 4p dung trong trudng hdp khin cip:

—  Trong trudng hop khin cdp, Uy ban gidm sat ¢6 thé thyc hién tit ci
cdc bién phdp nhim ki€m tra va hiéu chinh cdc giao dich. Cdc bién
phdp ki€m tra va hiéu chinh cdc giao dich bao gdm viéc dinh chi hay
han ch€ cdc giao dich trong mot khodn thdi gian nh4t dinh nao do.

— Uy ban gidm sat b nhiém mot s& thanh vién vao Uy ban tu van thi
trudng (Market Advisory Committee) v8i muc dich giap ny ban gidm
sat thuc hi€én nhitng bi€n phéap ki€m tra hiéu chinh cédc giao dich trong
trudng hdp khan cip.
2.2.2.3 Quy trinh giao dich

Quy trinh giao dich ctia LIFFE c6 thé dudc khai quit nhu sau:
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Nha giao Hinh

dich
\4
Ngudi SAN GIAO DICH Nhitng
moi gidi | | QUYENCHON lénh giao
ciia nha [€ "| Gia thod thuan chi || " dich khdc
giao dich dinh cho nha méi gidi
A
A\ 4 A 4
Phong quinly | Heé thong thanh todn -
hanh chanh "

Nguon: http://www.liffe.com

a.

Lénh giao dich: Cac I€nh giao dich c6 thé glri d€n San giao dich tr khi bit

dau md ctra d€n lic déng cta giao dich. Trén LIFFE CONNECT®:

— B0 gid sé dugc xem 1a mdt 1€nh dat mua;

—  Chao gid s€ dugc xem la mdt 1€nh bén;

—  Chap thuan dugc dinh nghia 12 viéc khép 1énh mua va bdn tai hé
thong dit Iénh trung tim.

Céc 1énh giao dich bao gdm céc loai 1énh giao dich sau day:

—  Pon 1énh gi6i han: Pon 1énh gi6i han dugc nhip vao s6 khép lénh
trung tAm va s€ dugc x& 1y ¢ mic gid dugc néu rd hodc § mdt mic gid
t6t hon. Phin con lai ctia don 1énh gii han (n€u c¢6) van c6 thé luu lai
tai s6 khép 1énh trung tAm cho d€n khi né dugc giao dich hodc bi rit

lai. TAt cd don I&énh giao dich sé& ty dong bi rit lai khi San giao dich
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déng ctra. N6i cdach khdc cdc don 1énh gidi han c6 gid tri cho dén khi
bi hiiy hodc ¢6 gid tri trong ngay.

Don 1€nh giao dich: Bon 1€nh giao dich dudgc nhip vao s6 khdép 1€nh
trung tAm va sé dudc thuc hién & cdc midc giad tot nhat cé tai thi
trudng. S6 lugng chitng khodn con lai trong don 1énh giao dich s& tu
déng bi hiiy bdi San giao dich.

Pon 1énh giao dich m3: Pon 1énh giao dich mé c6 thé gli cho San
giao dich truéc khi mé cira, don 1€nh giao dich nay s€ dugc thuc hién &
mitc kh6p 1énh tai thdi di€m md cita. Trong trudng hgp chi mot phan
don 1énh giao dich m3 dugc thyc hién tai thdi di€ém md cira, thi s&
lugng con lai s& dugc chuyén thanh don 1énh gidi han & mic gia khép

1énh m§ cira cta giao dich do6.

b.  Thuc hién giao dich:

Céc tiéu chudn vé lénh giao dich sau s€ dugc xdc dinh uvu tién giao
dich: vu tién vé gi4, vu tién vé thdi gian dit 1énh, vu tién vé ty 1& giao
dich va Bon 1énh giao dich mé dugc wvu tién hon Don 1€nh gidi han.

Khi x4y ra hién tugng gid ddu thiu cao hon gid chio (backwardation)
hoic gid dau thiu bing gid chio (choice prices) tai thdi diém méd cita
giao dich, San giao dich s& ty dong tinh todn gid ma tai d6 khoi lugng
giao dich dugc thyc hién nhiéu nhat. Cdc 1énh thyc hién theo cdch nay
s& dugc giao dich tai gid bing hoic t6t hon gid nhap va cdc 1énh chua
dugc thuc hién sé& luu lai cho dén khi né dudc giao dich hoic bi rit lai.
Chi ti€t c4c giao dich trén San giao dich s& dugc chuyén dén ndi ding
ky giao dich va d€n tAt ca nhitng ngudi tham gia dd didng nhap vao thi
trudng. TAt cd chi ti€t clia cdc giao dich s& dugc cong bd dang vo

danh.
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C.

—  Riéng Hop ddng giao sau va Hop ddng quyén chon, trong sudt thdi

gian trudc khi hoan td't viéc giao dich, chi ti€t vé gid va khdi lugng md

s€ dudc cong bd dén tat cd thanh vién da ding nhip vao thi trudng.

Ma't hiéu luc giao dich:

—  San giao dich c6 thé x6a cdc don 1&énh ra khéi s6 khép 1énh trung tim

theo yéu cAu clia nha giao dich.

—  Khi San giao dich xdc dinh 1a mdt giao dich dudc thyc hién vé6i gia

khong phit hgp thi San giao dich c6 thé tuyén bd mat hiéu luc giao

dich. Céc tiéu chuin d€ xem xét dua ra quyét dinh la:

+

+

+

+

Mtc gid md cia;

Gid clia cdc hgp dong tuong tu;

Biéu d6 gid trong thing;

Piéu kién thi trudng hién tai, trong d6 c6 mitc hoat dong va dao
dong;

T6c dd thyc hién giao dich;

Thong tin lién quan dén thay ddi gid trong thi trudng cé lién
quan, cdng bd dir liéu kinh t&€ hodc cdc tin lién quan ngay trudc
hoic trong thdi diém giao dich;

Lbi ké khai; va

Giao dich gan thdi han d6ng ctra thi trudng.

Khi mot giao dich bi tuyén bd mat hiéu luc cdc bén c6 lién quan sé& dugc

thong bdo bing dién thoai hoidc tin nhin tr San giao dich.

d.

Hiéu chinh sai sét:

—  N&u c6 mot sai sét trong viéc thi hanh hgp dong, San giao dich s& dé

nghi bién phdp khdc phuc dé€n cdc bén c6 lién quan nhim didm bdo

quyén Idi cho cdc bén.
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—  Dé& c6 gidy chitng nhian hiéu chinh sai sét, cdc bén phdi cung cap cho
San giao dich:
+  Cdc bing chitng vé viéc giao dich;
+  Cdc Hgp dong c6 lién quan;
+  Cadc thi tuc khai bao hiéu chinh sai s6t dugc ky bdi hai bén.

—  San giao dich ciing c¢6 thé yéu cAu cdc bén cung cip thém cic thdng
tin khac trong trudng hop can thiét.

2.3 Mo hinh Nhat

2.3.1 TTCK Nhat

Truéc ddy, mo hinh cong ty chiing khodn tai Nhat Ban cling tuong ty nhu
md hinh cia My, tic 1a mo6 hinh c6ng ty chuyén doanh. Ngan hang khong dudgc
phép tham gia vao hoat dong chirng khodn.

Theo luat cdi cach cdc dinh ch& ban hanh thang 04/1993, céc t6 chiic ngin
hang dugc phép tham gia vao TTCK thong qua cdc cong ty ching khodn con
nhim ting sy canh tranh trén TTCK. Pdng thdi, cdc cong ty chiing khodn lai
dudgc phép thanh 13p cong ty con lam dich vu ngin hang.

Sau khi luit trén dudc ban hanh, cong ty chitng khodn con thudc nim t8
chitc ngan hang da nhan dudc gidy phép kinh doanh ching khodn va da bit dau
cung cip cédc dich vu vé ching khodn vao nim 1993. Sau dé, nam 1994, c6 8
ngan hang, 1995 c6 thém 4 ngan hang va 1996 c6 thém 2 td chifc ngin hang
dudc cap gidy phép thanh 1ap cong ty chitng khodn con.

Kinh doanh chitng khodn tai Nhat dudc chia thanh 4 loai hinh va mdi loai
hinh phai c6 mot gidy phép kinh doanh riéng biét. Loai hinh thit nhit 12 ty doanh
ho#c kinh doanh chitng khodn do cdc cdng ty chitng khodn ti€n hanh cho chinh
ban than ho. Loai hinh thit hai 12 m6i gidi chitng khodan hay kinh doanh ching

khodn trén cd sd 1énh cliia khach hang. Loai hinh thd ba 1a bao lanh phat hanh
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chitng khodn: bdo lanh chitng khodn mdi phat hanh hoidc chao ban ra cong chiing
cic chitng khodn dang luu hanh. Loai hinh thi tu 1a chao ban chitng khodn hay
tham gia vao hé thdng ban 1€ cdc chitng khodn phdt hanh ra cong ching.

Tuy nhién, theo quy dinh hién tai ctia luat Cai cdch cdc dinh ch€ néu trén,
céc cong ty chirng khodn con thudc cdc ngdn hang khong dugc tham gia vao moi
giGi ¢d phi€u, bdo lanh phit hanh va giao dich c¢d phi€u, kinh doanh céc loai
chitng khodn c6 lién quan t6i ¢ phi€u (trai phi€u chuyén d6i, chitng khé...), kinh
doanh cdc hgp dong tuong lai, quyén chon. Bién phdp nay dwa ra nhim han ché&
viéc tham gia cua cac cong ty chiing khodn con thudc cac ngan hang vao TTCK,
dan dan tirng buSc thay d6i diéu kién trén TTCK va ddm bdo tinh lanh manh
trong hoat dong quan ly cla cdc cong ty ching khodn. Cling véi muc dich
khuyé&n khich sy phét tri€n lanh manh cia TTCK thong qua viéc duy tri sy ddc
1ap clia cdc cong ty chiing khodn, phong ngira sy suy yéu cia thi trudng thong
qua cdc giao dich bat hdp phdp gifta ngin hang me va cdc cong ty chitng khodn
con va ddm bdo giao dich cong bing, cdc luat lién quan va cdc quy ché déu cé
cdc diéu khodn budc phai thi hanh cdc bién phdp nhim ngin chin cé hiéu qua
céc giao dich dé dang giita cong ty chitng khodn va cdc cong ty me va cdc cong
ty khéc c6 li€n quan téi né.

Ngoai cdc loai hinh kinh doanh ching khoan trén, theo luat Chitng khodn
va Giao dich cia Nhat, cdc cong ty chitng khodn chuyén doanh ciing dugc phép
cung cip cdc dich vu khdc lién quan téi chitng khodn. Trudc khi 4p dung hé
thdng cap phép, cic cong ty chitng khodn dudc cung cip cdc dich vu dai 1y lién
quan tdi kinh doanh ching khodn, nhu ti€n hanh chuyén nhugng quyén sé hitu c6
phan va thanh todn khodn g&c va ldi cla trai phi€u. Tir khi thi€t 1dp ch& do cap
phép nim 1968, cic cong ty chiing khodn bdt dau cung cap dich vu tu van dau tu

chitng khodn vad mot s6 dich vu lién quan t6i chitng khodn nhu 1am dai ly thu
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tién mua cdc trai phi€u phdt hanh ra cong ching, thanh todn goc va ldi trdi
phi€u; dai 1y trd 1¢i nhuin, mua lai hodc hly tirng phan tién mua chitng chi quy
dau tu; lvu ky chitng khodn,...

Ngoai viéc kinh doanh cung cap cdc dich vu lién quan t6i chiing khodn, cic
cong ty nay dugc phép thanh 1ap cic cong ty con lam dich vu ngin hang. Céc
cong ty con ciia Cong ty Ching khodn Nomura, Cong ty Chitng khoan Daiwa,
Cong ty Chitng khodn Nikko... d@ nhan dudc Gidy phép kinh doanh dich vu ngin
hang.

Nhu da dé cap & trén, tr nhitng nim 1940 Nhat 4p dung ch€ do ding ky
hoat dong nhu tai M§. T6i cudi nim 1949, § Nhat c¢6 1.127 cong ty chiing khodn
ding ky hoat dong. Mii t6i nhitng nim 1960 Nhat mdi chuyén tir ché do ding ky
sang ch& dd cap phép. Sau khi 4p dung ch€ do cap phép, sd cic cdng ty chitng
khodn gidm xudng con 277 cong ty. P&n nim 1996 s6 cdng ty chitng khodn da
gidm xudng con 230 cong ty do cdc cong ty sdt nhiap, chuyén loai hinh kinh
doanh,...

Theo Luat Chitng khodn ctia Nhat, chi ¢6 cdc cong ty c6 phan dugc B Tai
chinh Nhat cAp phép mdi dugc tham gia vao kinh doanh chitng khodn.

Vé su tham gia clia bén nu6c ngoai vao TTCK Nhat: trong mot thdi gian
dai k€ tir khi thanh 1ap cho d&én nim 1972, Nhat méi cho phép cong ty chitng
khoan nugc ngoai mé chi nhdanh tai Nhat. Quy dinh cang dugc ndi 1dng theo sy
phat trién cla thi trudng. Theo luit hién hanh ctia Nhat, cdc cong ty ching
khodn nudc ngoai khi md chi nhdanh tai Nhat phai dugc phép cia Bo Tai Chinh

Nhait.
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2.3.2 San giao dich chitng khoan Tokyo (“TSE ”)

2.3.2.1 Lich sif hinh thanh va phat tri€n

San giao dich ching khodn Tokyo (Tokyo Stock Exchange - TSE) la san
giao dich chitng khodn va cdc hgp ddng phdi sinh 16n thit hai th€ gidi tinh vé
lugng ti€n té chi x&p sau San giao dich chiing khodn New York. Hién tai San
giao dich nay niém y€&t khodng 22.271 cdng ty ndi dia va 31 cdng ty nuc ngoai
vdi tong khoi lugng von héa thi trudng hon 4.000 ty do la My.

Hién nay San giao dich ching khodn Tokyo 1a mot cong ty dang chuyén
doanh véi 9 Gidm ddc (Ban Gidam doc), 4 Ki€ém todn vién va 8 Gidm doc diéu
hanh. Gid hoat dong 1a tir 9 dén 11 gid sdng va 12:30 d&€n 3 gid chiéu. Bén canh
cdc loai hang héa dugc giao dich thong thudng trén sin la c¢d phi€u, trdi phi€u
chinh phd, TSE con giao dich cdc hop ddng twong lai, quyén chon tii sdn, chitng
khodn va chi s& chitng khodn.

Lich st hinh thanh va phdt trién clia San giao dich ching khodn Tokyo

dudc chia thanh 2 giai doan truc va sau chi€n tranh thé giSi 1an thi 2:

Bang 2.3.2.1

STT | Thoi gian | Su Kién

1. Truée chién tranh

15/05/1878 | San giao dich chitng khodn Tokyo dugc thanh 1ap.

2.101/06/1878 | Thuc hién giao dich dau tién.

1943 TSE hgp nhit v6i 10 san giao dich clia cdc thanh phd 16n
khidc & Nhiat Ban tao thanh San giao dich chitng khodn
Nhat Ban. Viéc hgp nhit bi thit bai sau khi thanh phd
Nagasaki bi ddnh bom trong chié€n tranh th& gigi 1an thit 2.

II. | Sau chi€n tranh

1. | 16/05/1949 | San giao dich chitng khodn Tokyo mé cita trd lai theo diéu
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luAt méi vé giao dich chitng khodn.

2.11983-1990 | Pay la thdi ky phat trién dugc goi 1a than ky trong lich st

ctia TSE.
1988 TSE bit dau ti€n hanh giao dich cdc hgp déng tuong lai.

4. 11989 TSE bit ddu giao dich cdc hdp ddong quyén chon chi s&
chitng khodén.

5.1 1990 Luong tién té giao dich qua TSE chi€m hon 60% lugng tién
té giao dich trén TTCK toan thé gidi.

6. | 1997 TSE dua vao giao dich cdc hop dong quyén chon chitng
khodn dua trén 166 c6 phi€u co sd clia cdc cong ty Nhat.

7.1 1999 TSE chuyén sang hé thong giao dich dién ti.

8. 12000 Hé thong giao dich dién tif méi dugc dua vao sit dung dugc

goila TSE Arrows.

9. [ 2001 Ngdy 09/04/2001, TSE phdi hdp véi Cong ty Standard &
Poor, chon ra 150 ching khodn cd sd c¢6 d6 thanh khoéan
cao nhat thdi bdy gid lam danh muc dau tu chuin va ti€n
hanh giao dich cdc hop ddng quyén chon chi s& chiing
khoian S&P va TOPIX 150.

Nguén: http://www.tse.or.jp

2.3.2.2 Té chifc san giao dich
Co ciu to chifc, di€u hanh clia San giao dich chitng kho4dn Tokyo cling dong
thdi 13 cd ciu td chifc, diéu hanh clia san giao dich cdc hdp déng quyén chon va
hop déng tuong lai, bao gdm:

—  Ban Gidm d6c c6 trach nhiém qudn ly toan bd san giao dich, Ban Gidm doc
gdm 12 thanh vién hoic it hon, trong d6 bao gdm 6 thanh vién nim ngoai
hé thdng san giao dich nhim muc dich ting tinh minh bach va kh4ch quan
cho cong tac di€u hanh, Ban Gidm ddc c¢6 quyén dé ra céc chinh sdch quin

ly va ban hanh cdc quyét dinh quan trong lién quan d€n hoat dong trén san.
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Uy ban tu van chiu trach nhiém tham muu va tu van cho cdc quyé&t dinh va
phuong thic quan 1y diéu hanh ciia Ban Gidm d6c. Uy ban tu van bao gdm
ﬁy ban cau tric thi trudng, ny ban di€u 1& va ny ban ky luat.
fIy ban bd nhiém va bdi thudng c6 chifc ning xem xét viéc bd nhiém, bai
nhiém hay x4c dinh trach nhiém bdi thudng cla cdc Gidm doc.
Ki€m todn theo luit dinh cé chiic ning ki€m todn cdc hoat dong giao dich
trén san TSE d€ ddm bio n6é khong vudt qui gidi han quy dinh cda phdp
luat.
Kiém todn ndi bd ¢6 nhiém vu ki€m tra va ngan ngira cac hanh vi giao dich
vi pham nguyén tic va diéu 1é clia san giao dich.
Uy ban tu van Hoi ddng quan tri ¢6 trach nhiém tu van, hd trg cho cdc
thanh vién Hoi ddng quén tri hoach dinh chién ludc, gidm sit hoat dong
cda Ban Gidm d6c va hoat dong trén san giao dich.
Nhén vién moi gidi trén san c¢6 chic nang thi hanh cdc 1€nh mua, bdn nhan
dudc tir khach hang hay nha dau tu.

2.3.2.3 Co ché giao dich

Céc hgp dong quyén chon qua san TSE phdi tuan theo cdc nguyén tic diu

gid thi trudng, trong d6 y€u t6 gid va thdi gian dit Iénh dugc xét theo thd tu vu

tién.

C6 hai cdch xdc dinh gid giao dich:

C4ch thit nhat 1a cdch xdc dinh gid d6ng clra vd m& cifa clia cdc phién giao
dich, ghi nhin tap trung cac 1€nh giao dich, tit d6 x4dc dinh cdc mitc gid hgp
ly nhat.

C4ch dinh gi4 thit hai 1a cdch dugc sit dung trong sudt cdc phién giao dich

theo nguyén tic vu tién vé gid va thdi gian dit 1énh. N&u khong c6 1énh
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mua bdn nao dugc khdp. TSE sé dé nghi cdc mic gid d€ cdc bén tham gia

. . 2 R oA N A ~ 2 s N
giao dich c6 thé tién hanh trén cdc mic gid nay.

Hdp dong quyén chon dudc thuc hién trén san giao dich TSE thong qua cdc

Thanh vién giao dich tong hgp (General Trading Participant). TAt c4 cdc 1énh va

ti€n trinh giao dich déu dugc thyc hién trén hé thong ty dong (Computerized

Order Routing and Execution System for Futures and Options — CORES-FOP),

tdt cd cdc 1énh giao dich s& dugc nhap vao hé thdng tir cdc cdng giao dich cia

thanh vién thong qua hé thong vi tinh n6i mang véi SG giao dich.

Quy trinh giao dich quyén chon trén TSE ¢6 thé dugc khdi quat nhu sau:

Hinh 2.3.2.3

Thanh vién giao dich / Bing dién tit

(Trading participants)

(TSE monitoring)
Hé thong cong giao v )
dich (CORES-FOB |« »(_CORESFOB thanh toan

Terminal)
\ 4

Hé thong thong tin Hé thong thong tin
thi truong (Market |« thi truong (Market
information system) information system)

San TSE \

Hé thong

(Clearing
system)

/

Thong tin ra cong ching
(Information Vendor Media)

Nguén: http://www.tse.or.jp
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Hdp ddng quyén chon trén TSE 13 dang hgp ddng quyén chon theo kiéu
chdu Au. N6 chi cho phép ngudi nim gitt thuc hién hop ddng quyén chon vio
ngdy dén han. Khiach hing muén mua (b4an) mdt quyén chon phai bdo cho nhan
vién moi gibi trude 12 gid sdng hoidc 4 gid chiéu clia ngay giao dich. Nhian vién
moi giGi s€ phéi gl thong bdo giao dich dé€n TSE thong qua hé thong CORES-
FOP truSc 12:45” sang hoidc 4:45” chiéu.

Khdch hang mudn giao dich cdc hop ddng quyén chon (chitng khodn hay
chi s6 chitng khodn) trén TSE phdi m& mot tai khodn tai cdc thanh vién trén san
dé thuc hién viéc thanh todn. Trugc khi dit 1énh, khdch hang phdi ky qu§ vao tai
khodn va iy quyén cho cdc thanh vién giao dich thong qua céc tai khodn nay.
Trong trudng hop s tién ky quy khong ddp tng dudc gid tri giao dich hoic nghia
vu thanh todn, khdch hang phai ky quy bd sung ngay ngay hom sau.

Sau khi nhan vién moi gidi gui thong bdo giao dich, TSE sé& chi dinh mot
nhin vién mdi gidi mdt cach ngiu nhién d€ thyc hién giao dich quyén chon.
Nhan vién moi gidi dudc chi dinh nay s& tim ki€m cdc khdch hang mudn mua
(bdn) quyén chon d6 d€ thyc hién viéc giao dich. N&u khong c6 khach hang nao
mudn mua (bdn) quyén chon d6 thi TSE sé& phai thuc hién vu giao dich dé.

TAt cd cdc cao gid quyén chon (ITM) déu dudc tu dong thuc hién vao ngay
ddo han trir nhitng trudng hdp khic dugc chi dinh. T4t cd cdc quyén chon khong
dudc thyc hién déu ty dong hét hiéu luc vao ngay ti€p theo clia ngay ddo han.

Pén thdi di€m ddo han, n€u khach hing mudn thuc hién hgp ddng thi phai
chi thi cho cdc thanh vién giao dich trén san trudc 16 gid clia ngay giao dich, cdc
thanh vién c6 trach nhiém thong bdo viéc thuc hién cho TSE thong qua hé thong
CORES-FOP trudc 16:15". Khi d6, TSE sé& chi dinh cdc thanh vién c6 li€n quan

trén san giao dich thyc hién chuyén giao thong qua hé thong thanh todn vio
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ngay ngay hom sau véi lugng tién hay chitng khodn tuong wng dugc thé hién
trong ciac hgp dong.
2.3.2.4 Cd ché giam sat

San giao dich chitng khodn Tokyo tu xdy dung mot hé thong ki€m sodt ndi
bd d€ gidm sdt cdc hoat ddong va tu cdch ciia cdc thanh vién diéu hanh 1in cic
thanh vién giao dich trén san trén cd s tuan theo quy dinh, diéu 1& giao dich clia
san giao dich va Luit ching khoan Nhat Ban. Theo d6, hé thong quy dinh rd
pham vi quyén han, trach nhiém va nghia vu cla tirng bd phan va thanh vién
trén san giao dich.

Biing hé thong nay, cic hoat dong giao dich dudc diéu chinh mot cach kip
thdi va dam bao tinh an toan cho thi trudng, phong ngira nhitng hanh vi gian 1an
theo quy dinh ctia phdp luat va gidm thi€u riii ro cho cdc nha dau tu.

Céc thanh phan co bdn gdm:

— B0 phan qudn Iy cong ty thanh vién: c6 quyén thanh tra cdc cong ty thanh
vién, n€u phat hién sai pham, bd phian nay s& chuyén sy vu sang bo phan
gidm st va tuin thi d€ ti€n hanh xit Iy theo quy dinh.

— B0 phén thi trudng: c6 nhi€ém vu theo doi, gidm sat cidc giao dich chirng
khodn cd s§ va cdc hdp ddng phdi sinh, khi phdt hién giao dich c6 d4u hiéu
bat thudng, bd phan nay c6 quyén dinh chi giao dich ¢ lién quan sau khi
da thong nhat véi bo phan niém yét va thong bdo dén bd phin gidm sit va
tudn thd.

— B0 phan niém yét: ¢6 trdch nhiém xit 1y cdc thong tin, cdc van dé phat sinh
lién quan dé€n chitng khodn va hgp dong phai sinh chitng khodn, chuyén
dé&n bo phan thi trudng, bo phan gidm sit va tudn thi d€ 1am cd s§ dir liéu

phan tich hoat dong giao dich.
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— B0 phan gidm sdt va tudn thi: c¢6 nhiém vu theo ddi cdc hoat dong giao
dich dya trén quy trinh nghi€p vu gidm sdt thi trudng da dudc ban hanh va
ki€m tra cdc bdo cdo nhan dudgc tir bd phan thi trudng va bd phan niém yét.
Bo6 phin gidm sit va tudn thi c¢é chiic ning ki€m tra cdc hanh vi giao dich
bi nghi ngd sai pham hoiic ¢c6 dau hiéu liing doan thi trudng, tir d6 ti€n hanh
cdc bién phap phu hop d€ ngin ngira, xit 1y theo quy dinh nhiim duy tri tinh

cong bing va trit ty trén thi trudng, bdo vé 1di ich cho cdc nha dau tu.

Ké&t luan chuong 11

Viéc nghién cttu, hoc hdi va &ng dung kinh nghiém vé t6 chifc san giao
dich quyén chon chitng khodn tai mot s6 nudc trén thé gigi déng vai trd vo cling
quan trong trong viéc xay dung va phat tri€n thi trudng quyén chon chitng khodn
tai Viét Nam. Trong chuong nay tdc gid giGi thiéu 3 san giao dich quyén chon
chitng khodn dugc xem 13 16n va dié€n hinh nhit trén th€ gidi bao gdm: San giao
dich quyén chon chitng khodn Chicago, San giao dich quyén chon Chau Au —
San giao dich giao sau va quyén chon tai chinh quéc t&€ London va San giao dich
chirng khodn Tokyo.

Trong chuong II, tic gid di vao trinh bay va phan tich vé hoat ddng, co ciu
td chiic va qudn 1y ciing nhu cdc nguyén tic, cd ch€ va quy trinh giao dich cida
cdc San giao dich di€n hinh nhiim rit ra nhitng bai hoc kinh nghiém cin thiét @&

4p dung cdc giao dich quyén chon chitng khodn vao TTCK Viét Nam.

Trang 59/80



CHUONG III: AP DUNG CAC GIAO DICH QUYEN CHON

CHUNG KHOAN VAO TTCK VIET NAM

3.1 Solugc vé TTCK Viét Nam

Sd lugc vé& qué trinh hinh thanh va phat tri€én TTCK Viét Nam:

Bang 3.1

STT | Thoi gian | Su Kién

1. 1992 Ban thi trudng von dugc thanh 14p véi nhiém vu nghién
cttu va xay dung TTCK cho nudc ta.

2. 28/11/1996 | Chinh phd ban hanh Nghi dinh 75/CP vé viéc thanh lap ﬁy
ban chitrng khodn (“UBCK”) Nha nudc.

3. 20/07/2000 | Chinh thttc khai truong Trung tdm giao dich ching khodn
Thanh phd H6 Chi Minh.

4. 26/06/2001 | UBCK Nha nudc trd thanh thanh vién chinh thic cia “T6
chiic Qudc t&€ cdc UBCK™. Pay Ia sy kién ddnh diu buéc
ti€n trong qué trinh hdi nhap kinh t&€ khu vuc va quéc t&
cua Viét Nam.

5. 11/06/2003 | Thanh 1ap Hiép hoi céc td chic kinh doanh ching khodn
Viét Nam.

6. 05/08/2003 | Tha tuéng Chinh phii ban hanh Quyét dinh 163/2003/Qb-
TTg phé duyét Chién ludc phat trién TTCK Viét Nam.

7. 28/11/2003 | Chinh phi ban hanh Nghi dinh s6 144/2003/ND-CP vé
chirng khodn va TTCK.

8. 19/02/2004 | Chinh phii ban hanh Nghi dinh s& 66/2004/ND-CP vé viéc
chuyén UBCK Nha nu6c vao Bd Tai chinh.

9. 17/06/2004 | BO Tai chinh ban hanh Thong tu s& 58/2004/TT-BTC

huéng din vé thanh vién va giao dich chitng khodn.
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10.

08/03/2005

Khai truong San giao dich chitng khodn thit cAp Ha Noi.

1.

29/06/2006

Luat chitng khodn s6 70/2006/QH11 dugc Qudc hdi Nudc
cdng hoa xa hdi chi nghia Viét Nam khéa XI ky hop khoa
9 thong qua. Pay 1a vin ban phdp luit cao nhit vé chitng
khodn va TTCK.

12.

19/01/2007

Chinh phd ban hanh Nghi dinh s& 14/2007/ND-CP quy dinh
chi ti€t thi hanh mot s6 diéu ctia Luat chitng khodn vé chao
ban chitng khodn ra cong ching, niém yé&t chitng khodn,
cong ty chitng khodn, cong ty quan Iy quy va cong ty dau
tu chitng khodn.

13.

18/04/2007

B Tai chinh ban hanh Thong tu s6 38/2007/TT-BTC
huéng din vé viéc cong bd thong tin trén TTCK.

Chi s& ching khodn VN-Index:

VN-Index

Bi&n dong cia VN-I__HInh__}7/2000 d&n 07/05/2007
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Mot s6 ngay dic biét clia chi s6 chitng khodn VN-Index:

NGAY Chi s Ghi chi
VN-Index
28/07/2000 100 | Phién giao dich dau tién
25/06/2001 571,04 | Pi€m cao nhit k€ tir phién giao dich dau tién
05/10/2001 203,12
19/11/2001 301,09
VN-Index xudng thip nhat ké tir phién giao dich
24/10/2003 130,9 | diu tién
01/04/2004 279,71
07/11/2005 322,59
25/04/2006 632,69 | Sau mot thoi gian binh 1ing VN-Index ting trd lai
02/08/2006 399,8 | Roi lai nhanh chéng sut gidm
12/03/2007 1.174,22 | VN-Index dat ky luc mdi
07/05/2007 983,62

Ngudn http://www.ssc.gov.va

3.2 Su can thiét cha viéc @ng dung giao dich quyén chon ¢ TTCK Viét Nam

3.2.1 Tao ra cong cu bao vé 1¢i nhudn cho nha dau tu

Nhu d3 gidi thiéu & chuong 1, nha diu tr trén TTCK c6 thé cd dinh gid bén,

gid mua chitng khodn clia minh qua viéc s§ hitu quyén chon. Do d6, né€u bi€t van

dung cdc k§ thuat mua ban chitng khodn két hop véi quyén chon, cdc nha diu tu

c6 thé bio vé dugc 1gi nhuin trong kinh doanh chitng khodn mdt cadch hitru hiéu.

Hon nifa, viéc ting dung giao dich quyén chon dem lai cho nha dau tu trén TTCK

Viét Nam mdt cong cu dau tv mdi. Piéu nay cang c6 ¥ nghia ddi v6i nha diu tu

§ Viét Nam bdi nhitng 1y do sau:
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—  Hang héa trén TTCK Viét Nam hién nay dang rat it, co hoi lva chon dau tu
clia nha dau tu khong nhiéu.

—  Nhitng nha diu tv Viét Nam véi tinh cdch than trong rit ngai b ra nhitng
khodn tién d€ diu tu.

—  Thu nhip cla ngudi Viét Nam con thdp nén mot cong cu dau tu véi von
ban dau bd ra tuong doi it, rat thich hgp vdi dai da s& nha diu tu Viét Nam.
Chinh vi vdy, vé6i nhitng dic tinh cia hdp déng quyén chon chitng khodn, 1o

rang né da d4p ¢ng dugc nhitng mong dgi clia nha dau tu Viét Nam. Do d6, néu

quyén chon chiing khodn dudc tng dung giao dich trén TTCK Viét Nam sé& thu
hiit thém dudgc ra't nhiéu nha dau tu vao thi trudng.

3.2.2 Thiic day phat trién TTCK Viét Nam

Quyén chon chitng khodn vira 12 cong cu bdo vé 1gi nhuan vira 12 cong cu
gidm thi€u rdi ro hitu hiéu va dong thdi 12 mdt loai hang héa c6 th€ mua ban
trén TTCK; nén khi @tng dung giao dich quyén chon s& lam cho TTCK rit soi
dong. V4i vai trd 13 cong cu bdo vé 1gi nhuin va gidm thi€u rii ro quyén chon
tao tAm ly an toan hon trong dau tu vao cd phi€u, do dé thu hit dugc thém nhiéu
nha diu tr con e ngai vé mic @6 mao hi€m, rii ro trén TTCK manh dan tham
gia thi trudng. V6i vai trd 14 mot hang héa trén TTCK, quyén chon chitng khodn
mang dé&n khit khao ki€m 16i nhuian nén khi quyén chon dugc tng dung giao
dich, nhiéu nha diu tu s& tham gia thi trudng dé€ kinh doanh quyén chon. Khi
nhiéu nha dau tu tham gia thi trudng s& 1am ciu hang héa chitng khodn ting.

Piéu nay 1am cho thi trudng trd nén sdi dong va cd hdi phat trién, mG rong thi

trudng 1a rat cao.

Hién nay, TTCK Viét Nam dugc ddnh gid 1a mdt trong nhitng thi trudng
nhd bé nhat trén thé gidi. Viéc ng dung quyén chon sé& gitip hoan thién din co

cau hang héa va mang lai mdt vi th€ méi cho TTCK Viét Nam.
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3.2.3 Tac dong gian ti€p d&n cac cong ty niém yét

D€ quyén chon chitng khodn mdt cong ty dugc niém yét thi cong ty d6 phai
ddp tng dugc nhitng diéu kién ctia UBCK Nha nuSc dé ra. Hon nita, cdc cong ty
niém y&t khong mudn thdy quyén chon ban cd phi€u cong ty minh dugc mua ban
lién tuc bdi vi d6 12 ddu hiéu cho thdy thi trudng du dodn gid cd phi€u cong ty
minh sé& di xuéng va diéu nay ciing cho thiy uy tin clia cdng ty trén thi trudng
dang gidm dan. Nhu vay, cong ty c¢6 thé nhin vao xu huéng giao dich quyén chon
trén thi trudng ma nhin bi€t dugc sy danh gid cla thi trudng ddi v6i cong ty
minh, diéu nay gidp cong ty c6 nhitng di€u chinh kip thdi trong chi€n ludc kinh
doanh d¢€ giif uy tin clia cong ty trén thi trudng.

Nhu vay, quyén chon gitdp nha dau tv gidm sit gidn ti€p hoat dong clia cdc
cong ty niém yét. Khi c6 thém ngudi giam sit, ddi hdi cong ty niém yét phai nd
lyc hon trong hoat dong kinh doanh.

3.3 Diéukién d€ ap dung quyén chon chirng khoian

3.3.1 Can c6 hé thong co sé phap 1y hoan thién

Nhu di trinh bay & trén, quyén chon chiing khodn 13 mot sdn phim ching
khodn phdi sinh kha phdc tap. Vi vdy, Chinh phi, B6 Tai chinh, UBCK Nha
nudc va cdc cd quan ban nganh c6 lién quan can phai chudn bi mot cd s phap 1y
chiit ch& va hdp ly dé c6 thé kiém sodt dudc tinh hinh trudc khi dua quyén chon
chirng khodn ra thi trudng.

Trén TTCK nhiéu rdi ro, quyén chon c¢é phuong thitc giao dich kha dic biét
d6 1a c6 su tham gia cda nhiéu bén nhu: ngudi mua, ngudi ban, cdng ty chitng
khodn, cong ty niém yét, cong ty thanh todn, cong ty Iuu ky,... Do d6, ludt phdp
phdi diéu chinh moi hanh vi clia cdc d6i tugng nay d€ ddm bdo nghia vu ciing

nhu quyén Igi clia cdc bén tham gia.
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Nhu vdy, d€ quyén chon dugc &ng dung c6 hiéu qui cin phdi xy dung
dugc khung phdp Iy mang tinh thyc tién va thong nhat, hé thdng vin bin phip
luat phai diéu chinh hoat dong TTCK theo hudng bao quit, toan dién va phi hop
véi thuc tién thi trudng.

3.3.2 Piéukién vé hang héa trén TTCK

Mudn ¢6 mdt TTCK s6i dong thi di€u quan trong 1a phdi lam sao dua that
nhiéu hang héa da dang vé chiing loai, ddm bdo vé chat lugng vao thi trudng
nhim thu hit, kich thich cdc nha dau tu si dung ning lyc cda minh dé kinh
doanh ki&m 15i dva trén cdc sin phdm ma thi trudng cung cap.

Quyén chon 13 cong cu chitng khodn phdi sinh, su ton tai ciia quyén chon
phu thudc tuong ddi vao cic chiing khodn trén thi trudng. D€ tng dung giao dich
quyén chon, trudc tién phdi c6 cdc chitng khodn trén thi trudng, nhitng loai
chitng khodn d6 12 cd phi€u, trdi phi€u, chi s8,.. cang nhiéu loai chitng khodn
trén thi trudng, quyén chon cang c6 cd hoi phat trién.

3.3.3 Diéukién vé thong tin trén thi trudng

Muén thi trudng quyén chon chitng kho4n hoat dong hiéu qua thi viéc cung
cAp day di va kip thdi cdc thong tin déng vai trd vo cling quan trong. Cédc thdng
tin nay c6 thé bao gém: thong tin vé moi trudng phap 1y, cd ch€ van hanh thi
trudng, k&€ hoach va két qua hoat dong kinh doanh, tinh hinh tdi chinh cta céc
cong ty,...

Céc giao dich quyén chon déu dva trén sy bién dong gid chitng khodn cd
s&, ma sy bi€n dong gid chiing khodn cd sd lai dua vao phdn ng clia nha dau t
trén thi trudng thong qua nhirng thdong tin nhan duge. Do dé, thong tin minh bach
va kip thdi 12 mot diéu kién dé nha dau tu c6 co sé o rang va chinh xdc dé thuc

hién céc quyét dinh dau tu cda minh.
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3.3.4 Diéukién vé ky thuat

Diéu kién vé mit k§ thudt cho hoat dong clia TTCK néi chung va thi
trudng quyén chon néi riéng bao gdm mdt s6 yéu cau cd ban vé ky thuit nhu: k§
thuat dinh gid; k¥ thuit chon phuong dn dau tu; k§ thuat dit, chuyén 1énh mua
va 1énh ban; ky thuat hach todn va chuyén quyén sd hitu; ki thuat luu ky ching
khodan; k¥ thudt luu trit 1€nh,...

Viéc hoan thién va dong bo héa hé thong cong nghé thdng tin cho thi
trudng cling déng vai trd vd cling quan trong trong hoat dong cda thi trudng
quyén chon. Chiing ta can dua ra nhitng gidi phdap k§ thuat mot cach hop 1y cd
vé phin ciing (mdy méc, thiét bi,...) va phan mém mot cach ddng bo.

3.3.5 Piéukién vé con nguvi

Nhan t6 con ngudi dong vai trdo quyét dinh trong moi hoat dong va tat nhién
né quyét dinh sy thanh cong hay thit bai cla viéc ¢ng dung quyén chon chitng
khodan & TTCK. TAat ca cédc di€u kién néi trén c6 thuc hién dugc hay khong 1a
déu do con ngudi. Con ngudi d€ diéu hanh, quin ly, thuc hién nghiép vu, dau
tu,... Do d6, d€ dip tng dudc giao dich quyén chon thi tru6c tién phdi c6 con
ngudi am hiéu vé TTCK ciing nhu cdc linh vyc lién quan dén kinh t€. Nhitng con
ngudi am hi€u vé TTCK khong chi 1a nhitng nha quin ly TTCK hay d6i ngii thuc
hién cic giao dich quyén chon & cdc cong ty chiing khodn ma ca dai da s6 cong
ching dau tu. Chinh cdng ching dau tu mdi 1a nhan t§ tic dong vio ngudn cau
lam cho thi trudng nay ph4t trién.

3.4 Mot so giai phap dé€ ng dung giao dich quyén chon chitng khodn vao

TTCK Viét Nam

Theo quan diém clia tic gia, dé ddp Gng nhitng di€u kién nhim 4p dung
quyén chon chiing khodn vao TTCK Viét Nam nhu da néu & muc 3.3, ching ta

can thyc hién mot s& nhém gidi phdp chinh nhu sau:
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3.4.1 Nhém gidi phdp vé té chirc va quan Iy san giao dich

3.4.1.1 Hoan thién khung phap ly

TTCK mudn thu hit dude nhiéu nha dau tu, tru6c hét phdi tao cho nha dau
tu tim 1y dudc kinh doanh mot cdch cong bing trén thi trudng. TTCK 6n dinh va
phat tri€n 12 thi trudng it x4y ra gian 1an, pham phdp; moi hanh vi sai pham phai
bi xt 1y nghiém minh, chinh x4c. Thi trudng d6 chi c¢6 thé dugc xay dung trén cd
s§ c6 mot hé thong phap luat hoan thién.

Luat Ching khoédn s6 70/2006/QH11 da dugc Qudc hdi nuéc Cong hoa xa
hdi chd nghia Viét Nam khéa XI, ky hop thtt 9 thong qua ngay 29 thang 06 nim
2006. Pay 1a viin bdn phédp luit cao nhat vé chitng khodn va TTCK.

Ngay 19 thdng 01 nim 2007, Chinh phii ban hanh Nghi dinh s&
14/2007/ND-CP quy dinh chi ti€t thi hAnh mot s6 diéu ctia Luat Chitng khodn vé
chao bdn chitng khodn ra cong chiing, niém yé&t chitng khodn, cong ty chitng
khodn, cong ty quin 1y quy va cong ty diu tu chitng khodn.

Ngay 18 thdng 04 nim 2007, BO Tai chinh ban hanh Thong tu s&
38/2007/TT-BTC huéng din vé viéc cong bd thdng tin trén TTCK. Theo d6, doi
tigng cong bd thong tin bao gdm: Cong ty dai ching, t6 chic phat hanh thuc
hién chio bén trdi phi€u ra cdng ching, t6 chiic niém yét, cong ty ching khodn,
cong ty quin 1y quy, cong ty dau tu chitng khodn, S& giao dich chitng khodn,
Trung tam giao dich chirng khoan va céc ¢4 nhan lién quan.

Py la budc khdi dau cho viéc hinh thanh TTCK cd s, thi trudng phdi sinh
chitng khodn. Tru6c mit, Luit chiing khodn va cdc vin ban dudi Luat thé hién
vai trd cda Nha nuéc trong viéc ban hanh cdc vin bidn quy pham phép luit, cap
cic loai gidy phép, tranh tra, ki€m tra va x& 1y vi pham trong linh vuc chifng
khodn va TTCK. Tuy nhién hién nay hé thdng vin badn phdp ludt chwa quy dinh
chi ti€t, dac biét 1a d6i véi TTCK phdi sinh. Trong tuong lai, khi TTCK da di vao
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on dinh, Qudc hdi, Chinh phi, Bo Tai chinh cAn nghién citu, bd sung Luit Chitng

khodn va cdc vin ban dudi Luat trong cdng tic diéu chinh hoat dong giao dich,

td chifc, gidm sat va x{r Iy ddi vdi thi trudng phdi sinh chitng khodn, giao cho

UBCK Nha nuéc ban hanh cdc quy dinh chi ti€t d€ diéu chinh va xay dung thi

trudng cho cdc sin phaAm chitng khodn phdi sinh.

3.4.1.2 Nang cao vai tro va trach nhiém cia mot sé c¢o quan chifc
nang c6 lién quan
Pé nang cao vai trd va trach nhiém clia mdt s6 cd quan chifc ning trong
viéc di€u hanh va quin ly TTCK tai thi trudng Viét Nam, vé co ban chiing ta
cAn thyc hién mot s§ diém sau day:

—  NAang cao vai trd ctia UBCK Nha nu6c dé di stc van hanh, quin 1y va gidi
quyét cdc van dé phdt sinh trong thuc tién ddng thdi thuc hién cdc ¥ tudng
vé xay dung va phdt trién TTCK Viét Nam trong thdi gian sip tdi.

—  Chuén bi cdc tién dé can thiét dé ti€p tuc chuyén ddi San giao dich ching
khoan Ha N6i thanh S& giao dich chiing khoan. SG giao dich chitng khoan
phdi dd sic kiém sodt cdc rii ro, giam sdt cdc giao dich ndi gidn va cédc
giao dich bAt thudng bing nhitng cong cu hién dai va cong nghé tién tién
nhim cling ¢& 1ong tin cho cdc nha diu tu.

— P4y manh hoat dong va ting cudng vai trd cda cdc hiép hdi trong viéc hd
trd co quan quin ly nha nuSc trén cdc phuong dién: xdy dung khudn khd
phép ly, dao tao nhan lyc, gidm sat sy tudn thi quy dinh phdp luit cta cac
thanh vién tham gia TTCK.

3.4.1.3 Nang cao ning luc quan Iy nha nuéc doi véi TTCK
TTCK Viét Nam la mot thi truGng con non tré, cdc nha quan 1y con chua c6
nhiéu kinh nghiém trong viéc quan 1y va diéu hanh. Tuy nhién, khi Viét Nam da

hodi nhap vao nén kinh t&€ qudc t&€ thi ning luc quin Iy clia nhi nudc d6i vdi
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TTCK cin dugc ning cao. P& c6 thé ddp tng dugc yéu cAu quin ly cda minh

nha nuéc can:

—  Nang cao ning lyc va trinh d6 ngudn nhin lyc cda nha nudc. Quan tim
nhi€u hon nita d&én vdn dé tuyén dung nhan su. C6 chinh sich tién luong
thda dang d€ chiéu mo va gin giit nhan tai. C6 chuong trinh, k& hoach dao
tao dai han ca trong va ngoai nudc cho cdn bd, cong nhan vién,...

—  Téng cudng ning luc quan ly cda nha nudc, ddm bdo sy quan 1y linh hoat,
nhay bén ddi véi TTCK. Nha nudc thuc hién viéc di€u chinh, diéu tiét thi
trudng thong qua cic chinh sdch, cong cu kinh t& — tai chinh tién t& nhu cdc
chinh sdch vé thu€, 14i suat, ddu tu va cdc cong cu tai chinh khéc.

—  Chinh phii, Bd Tai chinh va UBCK Nha nudc can phdi hgp chit ché trong
viéc hoan thién khung phép 1y, ddo tao va bdi dudng ngudn nhan lyc nhim
ddp tng yéu ciu clia cong tic quin ly TTCK.

—  Xay dung va dp dung céc tiéu chi gidm st hoat dong ciia TTCK; phdt trién
ky ning gidm sit thich hop d€ phdt hién dugc cic giao dich bat thudng;
nang cao k¥ ning diéu tra chuyén siu cic giao dich ndi gidn, thao ting thi
truong.

—  Phdi hop giita cong tdc gidm sat va cong tic thanh tra, ki€m tra viéc tuan
thi phdp luit cda cdc thanh vién thi trudng; 4p dung nghiém cdc ché tai
dan sy, hinh sy ddi vdi cdc hanh vi vi pham phdp ludt vé chitng khodn va
TTCK.

3.4.2 Nhém gidi phap vé phit trié€n thi trudng
3.4.2.1 Ting cung @ng cho thi trudng ca vé sé lugng, chi't lvgng va
chiing loai hang héa
V& nguyén tic, cdc cong ty ¢d phan 12 mdt trong nhitng thanh phan chi yé&u
tham gia vdo qud trinh cung ng hang héa cho TTCK. Do d6, d€ ting cung tng

hang héa cho TTCK nha nu6c can thyc hién mot s6 gidi phdp sau:
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—  Khuyé&n khich cdc doanh nghiép nha nu6c 1am dn hiéu qua ti€n hanh cd
phin héa. Khi mot doanh nghiép 1am in hiéu qua ti€n hanh ¢ phan héa,
phét hanh ching khodn ra thi trudng thi chic chin né sé& thu hit dudc sy
chi ¥, quan tim va dén nhin clia c6ng ching.

—  Chinh phti cAn chi dinh va x4y dung mdt danh sdch va 16 trinh c6 phan héa
cic tong cong ty nha nudc 16n thudc cic nganh ma Nha nudc khong cin
nim git hoic khong cin chi phoi, dong thdi 4n dinh mot 16 trinh niém yét
bit budc ddi v6i cdc doanh nghiép nay d€ nhanh chéng ning cao chat
lugng va quy md clia ngudn cung chitng khodn.

—  Khuyén khich cdc doanh nghiép 16n, cdc ngan hiang thuong mai c6 phan
d4y nhanh qué trinh c6 phan héa, phdt hanh c¢§ phi€u va tham gia niém yét
trén thi trudng ching khodn.

— P4y manh va md rong viéc chuyén ddi cidc doanh nghiép cé von diu tu
nudc ngodi thanh cong ty ¢ phan va cé chinh sdch khuyé&n khich cdc doanh
nghiép tham gia niém y&t c6 phi€u trén TTCK.

—  C6 chinh sdch khuy&n khich, thu hiit nhi€u loai hinh doanh nghiép tham gia
vao TTCK, dic biét 1a tao diéu kién d€ cdc doanh nghiép vira va nho lam
dn hiéu qua tham gia niém yét.

3.4.2.2 Thyc hién chinh sich khuy&n khich cic té chifc va c4 nhan

tham gia TTCK
Hién nay mic thu nhip clia da s& ngudi din trong nuSc con rat thip. TAm
ly ddu tu cda ngudi Viét Nam ludn dit van dé€ an toan, bdo toan von I trén hét,
ho e ngai vdi rii ro dau biét ring rii ro cao thi ty suit sinh 15i cao. Chiing ta
khong thé ho hao, kéu goi cong chiing hdy diu tu vio TTCK néu ho khong thiy

né mang lai Igi ich va ddp dng nguyén vong cia minh. Nhitng viéc lam trudc
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mit ma ching ta c6 thé thuc hién dudc nhim danh thifc tAm 1y dau tu cho ngudi

Viét Nam trong giai doan hién nay la:

Stta d6i va ban hanh cdc chinh sach wu dii vé thu€, cdi cach thi tuc hanh
chinh sao cho thong thodng hon nifa, wu ddi nhi€u hon nita d€ di sic hap
din cdc t6 chifc va cd nhan c6 lién quan gia nhap thi trudng.
Cho phép cdc cong ty ching khodn md rdng cdc chidc ning kinh doanh nhu
thuc hién cdc nghiép vu cho vay thanh todn, dugc md tai khodn ngoai té
cho cdc nha diu tv nuc ngoai,...
Thyc hién chinh sich khuyé&n khich va tao diéu kién dé céc t8 chic tin
dung, céc td chifc va cd nhan tham gia TTCK. M& rong gidi han dau tu ¢d
phi€u ddi v6i cdc nha ddu tu nudc ngoai trén TTCK. Cho phép céc td chiic
kinh doanh chiing khodn nudc ngoai gép von, mua c¢d phan hoic thanh lap
céc cong ty chitng khodn li€én doanh.

3.4.2.3 Nang cao hié¢u qua cung cip thong tin

Pé TTCK hoat dong hiéu qua thi viéc cung cidp diy di va kip thdi cdc

thong tin 1a diéu vd cling quan trong. P& ddm bio viéc cung cAp thong tin mot

~ cA A T A A AN 3 R
cach hiéu qua can thyc hién mot s6 di€m sau:

Chinh sich phat hanh chiing khodn ra cong ching cian phai dugc chuyén
ddi hin theo hudng thi trudng bing cdch chuyén ddi tir hinh thic quin Iy
(xét duyét, chdp nhian) sang chinh sich quidn ly theo hinh thifc cdng bd
thong tin (dé trinh hd so theo ding thi tuc quy dinh va chiu trach nhiém
truSc phdp luat vé nhitng ndi dung cong bd).

Thiét 1ap céc tiéu chudn cao ddi véi yéu ciu thdng tin; bio ddm tinh minh
bach, cong bing va ddng tin ciy clia cdc thong tin dugc cong bé nhim gia

ting thém niém tin cho ngudi ddu tu. Ciing can cé ché tai x& 1y doi vdi
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nhitng hanh vi ¢6 tinh cong bo thdong tin sai léch hoidc thi€u trung thuc
nhim truc 1gi d€ bio vé 1di ich cla nha diu tu.

Gidm sédt va hd trg cdc cOng ty niém y€t trong viéc quén tri cong ty; thuc
hién ch& dod k& toin, ki€m todn theo quy dinh cta phap luat. Ting cudng
quan ly, gidm st cdc cong ty niém yé&t trong viéc thyc hién nghia vu cong
b6 thdng tin va cdc nghia vu khic d6i v6i nha dau tu.

3.4.2.4 Hoan thién quy trinh va trang bi hé thong ky thuat giao
dich

DPay 1a gidi phdp nhiim tao ra dong luc cho viéc tng dung giao dich quyén

chon chitng khodan & Viét Nam. Viéc hoan thién quy trinh va trang bi hé thdng

k¥ thuat giao dich bao gdm nhitng cong viéc cu thé nhu sau:

Ti€p tuc chuyén ddi San giao dich chitng khodn Ha Noi thanh S& giao dich
chitng khodn. Toan bd hoat dong clia SG giao dich chitng khodn s€ phai
chiu sy chi phdi clia phap luat gidng nhu cidc doanh nghiép khdc. Viéc
thanh 1ap S& giao dich ching khodn khong nhitng c6 tdc dong tich cuc dén
TTCK ma con 12 mot trong nhitng tién dé quan trong cho viéc phat trién thi
trudng giao dich cdc hgp ddong chitng khodn phdi sinh trong tuong lai.

Hoan chinh vai trd cda trung tAm luu ky chitng khodan nhim tao su dong bo
vé két cau ha tang cho TTCK Viét Nam, dong thdi n6 con mang lai nhiéu
1gi ich khdc nhu gidm thi€u rdi ro va chi phi lién quan dé€n viéc thanh todn
cac giao dich chirng khoén.

Hoan thién va ddng bd héa viéc 4p dung ha ting cdng nghé thong tin cho
thi trudng. Hé thong giao dich va cdng bd thong tin cla cd S giao dich
chitng kho4an Thanh phd H6 Chi Minh va San giao dich ching khodn & Ha

Noi néi chung con rat han ché€ va thii cong. Do d6 ching ta cin xay dung
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mdt co s& ha tiAng cong nghé thdng tin mot cdch hiéu qud bing cdc bién

phdp cu thé nhu:

+

ffng dung va hoan thién hé thong giao dich ty dong hién dai van hanh
tai S& giao dich chiing khoan Thanh phd H6 Chi Minh. K&t ndi mang
dién rong giita hé thong giao dich clia cac S3, San giao dich véi cic
Cong ty chitng khodn thanh vién. X4y dung hé thdng gidm sit ty dong
k&t ndi véi cdac hé thong giao dich, cong bd thong tin, luu ky, thanh
toan,...

Pim bio c6 mot hé thong cong bd thong tin ¢é thé truyén phit rong
va truy cip dé dang cho cdc d6i tugng tham gia thi trudng, dic biét 1a
cdc nha diu tu. M3 rong pham vi thong tin cAn cong bd trén cd s§ x4y
dung c§ s& dir liéu thong tin ddy du.

Ty dong héa hé thdng luu ky va thanh todn bu trit chiing khodn. Thuc
hién dich vu luu ky cho cdc ching khodn chua niém yét. Gidm thdi
gian thanh todn giao dich ching khodn nhim ning cao tinh thanh
khoén cho thi trudng. Thyc hién ndi mang giita cdc thanh vién luu ky
va cdc S8, San giao dich d€ cung cAp chinh x4c, kip thsi nhitng thong

tin ¢6 lién quan.

3.4.3 Cdc nhém giai phap khac

3.4.3.1 Ting cudng cong tac dao tao, nghién ciu va tuyén truyén

Con ngudi déng vai trd quyét dinh trong moi hoat dong. Do d6, viéc dao

tao va dao tao lai 12 nhiém vu thudng xuyén, lién tuc, nhat 12 trong linh vuc
ning dong nhu chirng khodn. Qué trinh dao tao khong chi cho nhitng nha phan

tich, nha moi gidi, nha quan ly ma cho quang dai cong ching.

Viéc dao tao phdi c6 su k&t hop giita nhitng yéu cau thuc t€ dit ra véi viéce

dao tao ngudn nhan lyc § cac trudng dai hoc trong va ngoai nu6c. Hinh thitc dao
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tao cling cin da dang nhu chinh kho4, hoi thdo, dao tao tif xa,.. nhdm ddp @ng
nhu cdu clia cdc ddi tugng va thong tin tuyén truyén, phd bi€n ki€n thifc vé
TTCK cho cong chung.

D& dip tng dugc yéu cAu vé nhan luc cho TTCK thi chudng trinh dao tao
trong cdc trudng dai hoc nhu Pai hoc Kinh t&, Pai hoc Ngan hang, Pai hoc
LuAt,.. can chi trong d€n cdc mon hoc lién quan dé€n TTCK. Noi dung cla
chuong trinh phai d4p ¢ng nhitng tiéu chuin tién ti€n nhat.

Ngoai ra, cin thudng xuyén phd bi€n kién thitc vé ching khodn va TTCK
cho cdng chiing thong qua cdc chuyén muc vé tim hi€u ki€n thitc chitng khodn
trén dai phdt thanh, truyén hinh, internet,... DAy 1a kénh tuyén truyén nhanh nhat
dé&n quing dai cong chiing dau tu.

3.4.3.2 Hoc héi kinh nghiém ciia cdc nudc trén thé gidi

bay la gidi phdp vo6 cung quan trong trong viéc ung dung cdc giao dich
quyén chon chitng khodn & Viét Nam. Chiing ta c¢6 thé hoc héi va dp dung kinh
nghiém cla cdc nudc tién ti€n trén th€ gidi vé cdc linh vuc nhu: viéc t chic san
giao dich, nguyén tic, cd ch€ va quy trinh giao dich; viéc xay dung chinh sich
phdt trién va quan Iy thi trudng; viéc xay dung khudn khd phdp luat cho TTCK;
viéc dao tao dodi ngii can bd, cong chic quan ly,...

3.5 Nhan dinh vé kha niing 4p dung giao dich quyén chon chitng khodn tai

Viét Nam

Tu nhitng phan tich trén ddy cho thdy viéc 4p dung giao dich quyén chon
chitng khodn tai Viét Nam 13 diéu cin dugc trién khai sém. Tuy nhién, bén canh
nhitng thuédn 1g1 va khé khén trong viéc tri€n khai cdc hoat dong cia TTCK néi
chung va cdc cdng cu tai chinh ph4i sinh néi riéng; viéc xay dung quyén chon

chitng khodn tai nu6c ta con rat nhiéu trd ngai can phai vudt qua.
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Trong giai doan hién nay, Viét Nam cin thuc hién dong bo nhém gidi phap
vé t8 chifc va quén 1y san giao dich va nhém gidi phdp vé phat trién thi trudng
nhim ddp ¢ng nhitng yéu cau cd bdn cho viéc hinh thanh thi trudng quyén chon
chitng khodn. Viét Nam can l14p ra cho minh mot k€ hoach hanh dong cu thé véi
nhitng buéc di than trong v6i muc tiéu 1a phdt huy mot cdch t6i da vai tro clia thi
trudng quyén chon chitng khodn ddi v6i nén kinh t& xa hoi.

Trén cd sé tham khdo mo hinh t6 chic san giao dich quyén chon ching
khodn tai mot s6 nuSc trén thé gidi, Viét Nam c6 thé xay dung cho minh mdt mod
hinh san giao dich quyén chon ¢ phi€u ban dau dua vio quy md va diéu kién
hién tai. Theo quan diém cda tdc gid, ching ta cin trién khai giao dich quyén

chon chitng khodn chim nhat 1a vao nim 2010.
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Két luan chuong 111

Chuong I1I 13 sy ti€p ndi cla viéc nghién citu Chuong I — c¢d s& 1y ludn vé
quyén chon va Chuong II — kinh nghiém vé t8 chiic san giao dich quyén chon
chitng khodn tai mot sd nudc trén thé€ gidi. Tir k&€t qua nghién cttu trong Chuong
I va Chuong II, tdc gia ti€p tuc trinh bay thém phan so lugc vé TTCK Viét Nam,
st can thi€t va diéu kién cda viéc tng dung giao dich quyén chon, dic biét 1a
mot sd gidi phdp d€ ng dung giao dich quyén chon chitng khodn & Viét Nam,
sau cling tdc gid dua ra nhitng nhan dinh vé kha ning 4p dung giao dich quyén
chon chitng khodn tai Viét Nam.

Trong phan Mot sd gidi phdp d€ tng dung giao dich quyén chon ching
khodn & Viét Nam tdc gid chi trong d&€n nhém gidi phdp vé phat trién thi trudng
vi ddy 1a nhom gidi phdp cd bdn va thi€t y€u trong boi cdnh clia nudc ta hién
nay, né quyét dinh d&€n su thanh cong hay thit bai clia viéc td chifc san giao dich

quyén chon chitng khodn tai Viét Nam.
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V4

Két luan d

tai

>,

Viét Nam di gia nhap vao TG chifc thuong mai th€ gidi (“WTO”). Bén
canh nhitng thuin 1¢i, n6 cling dit ra nhiéu khé khin thich thiic d6i v6i nén kinh
t€ di't nudc néi chung va nganh tai chinh — ngan hang néi riéng. Né&u chiing ta
biét tdn dung nhitng thuin Igi va han ch& nhitng khé khin do hoi nhap dem lai
s& gitip dit nudc phat trién mot cach bén vitng va 6n dinh. Hoa cling xu th& hoi
nhap cla dit nuéc, viéc xay dung va phat trién TTCK néi chung va viéc xay
dung thi trudng quyén chon chitng khodn tai thi trudng Viét Nam néi riéng 1a
viéc 1am hét sitc can thi€t va cAp bach hién nay. T4c gid nghién ctfu dé tai ndy
khong ngoai muc dich gép phan vao viéc xay dung thi trudng quyén chon chitng
khodn tai Viét Nam trong tuong lai.

Trong Chuong I tic gid trinh bay mot cong cu tai chinh kha phd bién trén
th& gidi d6 132 quyén chon chiing khodn. Chuong I cung cip phan 1y ludn cd ban,
gitip cho ngudi doc ¢c6 mot cdi nhin tdng quan vé quyén chon chitng khodn.

Chuong 11 1a k&t qua clia qud trinh nghién ctu, thu thap thong tin tir nhiéu
ngudn khic nhau nhim cung cip cho ngudi doc mdt céi nhin chi ti€t hon vé mot
sO thi trudng quyén chon ching khodn phd bién trén thé gidi. Chuong II gitp
chiing ta rit ra nhitng bai hoc kinh nghiém cin thi€t d€ c6 thé€ 4p dung cic giao
dich quyén chon chitng khodn vao TTCK Viét Nam.

Chuong III dudc viét trén cd s§ k& thira nhitng kié€n thic tir Chuong 1 va
Chuong II. Trong chuong nay, tdc gid trinh bay phan so lugc vé TTCK Viét
Nam; sy can thi€t, di¢u kién clia viéc tng dung giao dich quyén chon; ti€p theo
1a mdt s6 nhém gidi phdp va nhitng nhan dinh vé khd ning 4p dung giao dich

quyén chon chitng khodn tai Viét Nam.
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Pé tai nay dugc viét theo quan di€m va géc nhin cd nhin cia tic gid, cling
v6i sy han ch€ vé kién thic va thdi gian nghién citu cling nhu tinh méi mé cia
né, dé tai nay khong thé tranh khdi nhitng khi€m khuyé&t va sai sét, tic gid mong
nhan dugc sy thong cdm va nhitng chi din, déng gép cda Quy Thay Co, dong
nghiép, cdc nha nghién citu, doc gid quan tim,..dé tic gid c6 dudc nhitng thong
tin, kinh nghiém hitu ich 1am co s cho viéc nghién cifu t6t hon nhitng dé tai

khéc vé sau.
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