rong nude, trong

_phiic tap nhu viy.

Tnmg thifi gian gua. nhit i nhimg
ngdly gin dy. do nguy o chitn tanh
Iriic ciing giln W diém nhi vi nhiimg suf
ki¢n cang thing khdc. don Ll.lp xdy ra
trén the gidi, khich cho dién bicn IV gid,
wen thi tnwing vo ciing phie ap. USD da
mil gid ding k& so vdi hiu hét cdc ddng
tién chuyén ddi khic. nhu EUR, GBP,
JPY .rén thi truting hoi dodi quic (&,
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truting hoi dodi Viét Nam, nhut giao
dich hdi dodi trao ngay (SPOT), giao
dich hoi dodi k¥ han (FORWARD).
giao dich hodn dbi ngoai & (SWAP):
vide duaivao dp dung sin pham quyén
Tua chon  tién (& (CURRENCY
OPTION) Ia mot biéu hién clia gui
trinh, da dang hod cde sin pham. wén thi

“truting hoi dodi. Trén ed st dd, gdp phan

hoan thién vt phat trién thi twing hoi

ngoai &, kinh doanh xudt nhip khiu,
thuting xuyen het sde quan @m. Song,
v& matky thudit nghi¢p vu. cong cu niy
ctng khi phdc tap. Hon nita chiing ta
con thicu kinh nghi¢m van dung thuc
(& Vi vity. ciin tim hiéu d¢ ndm chic
kién théie Iy thuy¢t vt than trong trong
qui trinh tricn Khaivin hanh, nhiim han
¢h 10 da 1 ro ¢ (hé xdy ra.

Baii viét nity xin cung ¢ap mol s&

Quyén lua chon tién é
Céng cu mé&i dugc van hanh
trén thi truéng h0| docu Viét Nam

O thi tritong

khi USD tung doi

On dinh, thi gid bin

EUR ctia cde ngiin

hiang thusng mai,

lai lién e 1ang

ca0.Ngay 4.3, i
TP.HO Chi Minh,

gid bin 1 EUR [a

16913 VND,
trong khi vio thdi

diém cudi thing 2,

mdi chi ¢d 16,667

VND,

Tinh ~ hinh
hi¢n dong v gid

di dnh hutng Iin
dén  cdc  doanh
nghi¢p hoat dong nhap khiu, trude hét
[ nhip tr thi ruGing EU vithanh oin
hiing EUR. Hun lic ndo hél, ho rit chn
¢ nhimg ¢ong cu hiu hicu trén thi
truding hoi dodi. d& van dung vio muc
dich phong chong rii ro 1y gid.

Ngay 12 thing 2 niim 2003 vira

qua, Thong doe NHNN Vict Nam, da

¢hiip thudin a& nghi ciia NHTMCP xudl
nhap khiu Viét Nam (EXIMBANK),
cho phép ngin hitng nay dudie thue hién
thi diém. nghi¢p vu gquyen Iua chon tién
1¢.

Cimng vdi cie nghicp vu hoi dodi
khac, da vidung dutic gino dich tren thi

PHAT TRIEN KINHTE Thiing Ba 2003

Anh Diép Buc Minh

dodt Vict Nam; tirg bude ddp (g yéu

cu hoi nhiip. trén finh vy thi truding Qi

chinh = uén 1¢ ndi riéng. véi cic nude
trong khu vife vit rén (he gidi.

Tren thi truting hoi dodi qude (8,
quyén It chon Gén (¢ da dude st dung

phd bién wrthé ky 19. Tuy nhién. vdi thi

truing hoi dodi Viet Nam, dy cling 12
loai siin phiim chi mdi dutie thit nghi¢m
dau tién,

XéLtrén gide do 1y thuyet, bin thin
cOng eu nity ¢d nhitng uu the nhit dinh,
su VA cie eong cu khie wen thi truting;
ctite hi¢t 1A vai trd bito hicm rii ro 1y gid -
mot van dé dude cie nhi kinh doanh

NAM PHUONG

thong tin v& 1y thuyét
vil mot s8-suy nghi
buse diu vé qud
tinh wién khai dp
dung quyén Iya chon
tién 1€,

luia chon tién té?
Quyén lua chon
lién & 1 quyén dude
‘mua hoic bdn, mot
sO lugng ngogi 18,
trong. mot  khoing

.. dinh wrong wdng lai,
vl moL 1y wid nhal
dinh, di dugc thod

thugn & thoi dicm -

hicn L,

Quyén_lya chon tién @ gdm hai
loai: Quyén Ita chon mua (Call Option)
vl quyén Ita chon bdn (Put Option).
Quyén Iyt chon mua 1 quyén due
mu ngoai &, theo moLy gid nhit dinh.
dit duige thoi thudin tnude. rong mot
khodng thai gian, hode i mot thii
diém nhit dinh rong wiong lai. Quyén
Itta chon bdn [ quyen duige bin ngogi
(&, theo mot v gid nhal dinh, di duge
thoi thudn trude, trong mot khodng thsi
gian hodc i mot thi diém nhat dinh
trong widng lai.

Vice giao dich quyén Iya chon
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Thenaolaquyén_

thti- gian, hodc tai.
mot thifi - diém, xdc:
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du'UL tién hanh thong qua hgp dong
quycn lya chon Gén 1& (currency
opmm contracl), vdi hai chti the tham
gia 1a ngudi-mua va ngudsi ban hgp
d(‘ing.

EXIMBANK la ngiin hang thudng
mai dau tién ¢ Vict nam, duge Ngin
hiang: Nha nudc cho phép thuc hién
nghiép vu quyén lia chon. Boi uidng
duge tham gia giao dich, hgp dong
quyén lua chon tai EXIMBANK, [a it
¢i cde doanh nghiép hoat dong tai Viét
Nam. Pdng tién giao dich, bao gdm tit
¢ cdic loai ngoai (& wf do chuyén déi,
nhu: USD, EUR, GBP, AUD, CHF....

Loi ich ciia giao dich quyén lua
ho-n

- Trong quan hé ddi e gitta hai chii
thé ctia hgp dong, nguthi mua hgp dong
ludn 12 ngudi ¢6 quyén, nhung hoan
toan khong c6 nghia vy, thuc hién viée
mua hodc bén ngoai ¢, theo mic ty gid
da thod thuin trude trong hgp dong.

Pidu d6 ciing ¢6 nghia 1L ng.rdi
mua hgp dbng s& can nhic va quyél
dmh ti€n hanh giao dich d& thyc hién
guyén, néu thily vdi ty gid thoa thuan
trong hdp dong 1a ¢6 1oi. Trong truting
hop ngude lai, ho s€ khong thuc hién
quyén clia minh, néu thily rang, nhit viy
$¢ dd thi¢t hai cho minh hon: Pudng
nhién, trong truding hgp nay, ho phai
chiu mét phi trd cho quyén lya chon
(Option PI‘LmILll'Il)

Con vé& phia ngudi ban hop dong,
sau khi thu phi giao dich, ho ludn c6
nghia vy sdn siang thyc hién Emu dich,
nhi da cam k&l trong hdp ddng, ncu
ngudi mua ¢d yu cau thue hién quyt.n

Nhu vay, d day c6 mot van dé lién
quan i ca ngu'(il mua v ngudi bian hdp
ddng, d6 la van dé phi mua quyén.
Khodn phi nay thuc chit Ia mot loai gid
¢ ctia hogp ddng quyén Iva chon ma
ngudi mua quycn phdi trd cho ngudsi ban
quydn. N6 dude biéu hién bing 1y 18
phin triim clia ty gid thod thudn trong
hdp d(m;:

V& nguyén 1y, phi hdp donz, quyt.n
Ita chon phu thude nhiéu yuu ]
nhu:thdi han hidu luc ctia hgp dong; ty
gid rao ngay Vit Ly gid ky han tai 1hdi
diém ky ku hop ddng; 1y gid thuc hién;
ki€u quyén Iwa chon (chéu | Au hay My);
13 suit 2 loai ngoai (¢ giao dich. Ngoai
ra, ¢6 thé ¢iin ¢t viro durkién vé mic do
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bi¢n dong clia 1y gid, 1ai sval..trong
Luding lai,

Qua do, ¢6 h¢ thily riing, ditng trén
gidic do Igi ich cia doanh nghiép, trong
viée han ché rii ro 1y gid, doanh nghiép
¢6 thé sirdung cong cu hdp dong wong
lai  (FUTURE) hoac ky han
(FORWARD).

Tuy nhicn, ¢ i 2 loai cong cu giao
dich nay, déu ¢6 diém khdc hi¢l ro rét,
so vdi giao dich OPTION, chd: khi
ddo han hop ddng, n6 phii duic cdc bén
tham gia, thuc hi¢n thanh todn vdi nhau.
Piu dé cling ¢6 nghia I3, cdc bén tham
gia déu khong ¢6 bat ky mot sy luta chon

“nao khic, ngoai viée thanh win hdp

ddng; cho dii biét riing, di¢u do 1a bit Igi
ddi véi minh.

RO rang 12, vdi viée xual hi¢n cong
cu OPTION, tao cho doanh nghi¢p ¢d
¢d hoi 161 han, trong vige lwa chon vit
quy&t dinh, sif dung cong cu bio hiém1y
gid, theo tinh hinh thyc (& cta thi ruding.
Cho d&n nay, trén cic thi trudng hdj
dodi qudc (€, van song song On ti hai
ki€u quyén Iua chon: Quyén lya chon
kiéu My va kicu chiu Au.

Quyén lufa chon kicu My cho phép
n;__u’(ﬂ mua hgp dong, duge thue hién
quyén luia chon tai batky thos diém nao,
trong thdi han hlcu Iue ctia hdp dnng
Trong khi d6, quyén Iua chon kiCu chau
Au, lai chi cho phép ngudi mua hgp
dﬁng. thyc hién quycn I chon tai thoi
diém ddo han clia hdp dong. Do viy
nguti mua quyt.n s€& cin ¢ vao muc
ticu u‘u tién ctia minh dé Iya chon kJU.I
quyén nao cho phit hgp. Chiing han, nu
mudn uu tién cho muc tiéu phodng ngita
riii ro 1y gid, ngudi ta s¢ mua hgp dong
quyén Iua chon kiéu chiu Au. Nguge
lai, n€u mudn tim kiém lgi nhudn W
hoat dong dau cd, ngudi ta lai mua hgp
dbng quyén Ita chon kicu My.

Xin néu 1 vi du minh hoa: Ngay
26.2.2003, cong ty XYZ ky hop dong
QLC mua ngoai 1& cia EXIMBANK
véi nhitng ndi dung chi y&u sau day:

-S& lugng ngoai 1&: 150,000 EUR,
thanh todn bing USD

-Ty gid thue hi¢n: EUR/USD =
1,0650

-Loai quyén It chon kicu My.

-Thdi han hi¢u lue: | thing, wr
26.02.03 dén 26.03.03

_Phi giao dich: 12% hay 1278
USDh

Ty gid tham khdo tai thdfi diém ky
hop ddng:

+ Ty gia giao ngay:1,0680

+ Tv gia ky han: 1,0660

Tai bl ¢t thdi diém ndo, trong
khoing thdi gian W 24.02.03 dén
24.03.03, ¢ hé xdy ra | wong 2 tinh
hudng:

1. N&u ty gid EUR/USD trén thi
truting, bién dong theo chitu ting, gia
str dat ¢ me 1,0950, cong ty ¢6 quyén
mua cta EXIMBANK 100.000 EUR
vii gid 1,0650 va 0 tién chi ra
106.500 USD. N&u khdng ¢6 hgp dong
QLC, d€ mua 100.000 EUR, cong ty
phai chi: 100.000 x 1,0950 = 109.500,
nhié¢u hon 3.000 USD.

Viy, v6i hgp dong QLC, cong ty
eO 1ot 1.722 USD (3.000 — 1.278).

2. N&u ty gia EUR/USD gidm
xudng, thip hon 1y gid dit mua rong
hgp ddng, gid st 1a 1,0400, cong ty ¢6
quyén khong thie hién hgp dong.

Truding hop niy, cdng ty van 6 i
han, so vdi thue hién mot hgp dong k¥
han(néu cong ty giao dich theo loai hdp
dong nay):

(1,0660 —1,0400) x 100.000 =
2.600

Trir phi OPTION 1278 USD,
cong ty vin ¢6 Igi hon 1.322 USD
(2.600 - 1.278) so vdi giao dich ki han.

Thuc trang finh hinh giao dich va
mét s suy nghi...

Trong bdi canh tinh hinh the gidi
va trong nudc hién nay, sy bi¢n dong
clia gid vang th€ gidi va 1y gid hoi dodi
vd cling phie tap. PE hd g cho cc
doanh nghiép ¢6 bi¢én phdp bio hiémty
gid hitu hi¢u hon, nhiim han ¢h& rti ro
trong hoat dong xuit nhap khéu, trong
hoat dong kinh (& ddi ngoai néi chung,
Ngan hang Nha nudc di cho phép
EXIMBANK thuc hi¢n giao dich QLC.

Ngay 24.3.2003, ngay sau khi
chinh thic khai trudng nghiép vu nay,
EXIMBANK da nhin duge sy hudng
ting clia nhi¢u doanh nghi¢p Idn. 11 hdp
ddng QLC da duge ky k&t rong do c6
Vinataba vdi hgp dong QLC mua 3

‘1ricu SGD, Domesco mua 200.000

EUR, Vilube ban 100.000 USD....

(Xem tiép trang 36)

PHAT TRIEN KINH TFE Thing Ba 2003
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phong phi nén dugc trich 1dp dya trén phi thuc thu chit
khéng phai phi thue giif lai.

Vi phuong phap trich 1ap duf phong phi trén s& ddp tng
mifc d§ chinh xdc cao nht 6 phi chua dude hudng wong
ting véi thoi han con hi¢u lue cta hgp ddng bao hiém & nim

sau .
" b. Ddi véi dy phong dn h()c clia nghiép vu bdo hiém
nhén tho

- V& 1ai sual k¥ thuit: BO tai chinh cin quén ly 13i suét
k¥ thudt ciia ¢ic¢ doanh nghiép bdo hi€m nhan tho do tim
guan trong clia né dnh hudng dén do 6n clia quy dy phong
todn hoc trich lap dude. Vin dé 1 nén quan 1y nhurthé nao?

Theo nguyén e thin trong cdc doanh nghiép bio
hi€m chon mute 13 suat ky thudt thip dé ¢6 thé dim bao thyc
hién mic 1ai suat dau wthue 1€ 16n hon mie 13i suat k¥ thuat.
Trong trudng hgp cdc doanh nghiép sit dung mifc 1ai suat ky
thuat thap dé€ ddm bdo dugc khi niing chi trd, cdc doanh
nghiép s& 1i€n hanh chia IAi cho cdc cht hgp dong néu lai
sudt dau o thue (& 1dn hon mide [ai sudt ky thudt, e nay
quyén Idi cia cdce chii hgp ddng van dudge dim béo.

Nhu vy, Bo tai chinh khong ¢in quin 1y mic 1ai sudt
k¥ thuat cu thé ciing khdng quin Iy mic [di sudtky thudt thip
nhit mi cdn quin ly mic [4i sudl k¥ thut cao nhat (cdn goi
12 1 sudt tran). Mdc 1ai sudt trin ndy cin ciin cf vao 1ai sudt
huy dong cia ngan hing nha nude, bdi vi dat trudng hdp néu
doanh nghi¢p bio hiém dem toan bd phi bio hi€ém thu duge
déu tr hét vao gdi ngan hang thi 1di sudt diu wr thue & lic
ndy da cao hon 13 sudl ky thudt, nhu viy di ddm bédo dudc
hai nguyén tic quan trong ctia diu W quy bdo hiém Ia an
toan va sinh'1gi. Van dé quén ly ndy da dude cdc nude khéc

ap dung. Vi dy nhu & Phap, Ludt bdo hi€m qui dinh 1ai sudt
k¥ thuat ctia cdc cong ty bdo hiém nhan tho nuéc niy khong
dudc vugt qud 75% 1ai sudt huy dong tién gdi clia ngan hing
trung wdng va khong dude vugt qua 4,5%.

- Vé bang tif vong: Nhu di phiin tlich, bang tif vong ma
¢de doanh nghiép bao hiém nhan tho st dung hién nay la
khong phit hgp do bang i vong nay dude xiy dung khong
dua vao s8 liéu thong ké dan s clia ngudsi dan Viét Nam. Vi
vily B0 tai chinh trong thdi gmn 16i cn ¢6 dinh hudng xay
dung lai Bing Wi vong chuin dp dung cho thi l.nrdng bio
hiém nhan tho Viét Nam, hanb 1 vong chuin nay cin dua
vao sb liéu thung ké din s& Viét Nam, trén cd s& do cdc
doanh nghi¢p bdo hiém nhin tho k&t hgp vdi s liéu thong
ké ri¢ng ctia doanh nghiép minh dé diéu chinh cho phit hap.

Két ludn

DE dua ngiinh bio hiém Viét Nam hoi nhip vio nganh
bao hiém (h¢ gidi, Nhi nude cin quan tim va tao diéu kién
cho nganh bao hi€ém Vi¢t Nam pht tri€n. Mudn viy, viée
dp dung mot ch& dd quén 1y tai chinh phit hdp cho cdc doanh
nghiép bio hiém, trong d6 qui dinh vé trich lap quy du
phong nghi¢p vu [a mdt viée lam quan trong. Vi néu nhitng
qui dinh nay phit hgp s€ dam bao duge kha ning chi tra cla
cdc doanh nghiép bdo hiém, tao dugc uy tin doi véi khach
hing, ning cao kha niing canh tranh cia timg doanh nghlcp
tr dé tao dong luc thic d.\y nganh bdo hiém phat trién.
Ngude lai, s& lam mat niém tin clia khach hang, lam dnh
hudng dén s tdn tai va phdt trién ctia doanh nghiép do, cling
nhu @nh hudng dén su phét trién chung ctia nganh bio hiém
Viét Nam ®

(Ti€p theo trang 32)

Quyén lva chon ...

Tinh dén ngay 3.3.03, véi 11 hap
ddng QLC, rong d6 ¢6 5 quyén bin véi
Bng gid i 150.000 EUR va 6 quyén
mua vdi tong gid i 558.000 EUR va
5.000.000 JPY.

Trong 50 nhitg hgp ddng do, da c6
1 hgp ddng QLC mua vdi trj gid 200.000
EUR da dudc khich hang thuc hi¢n, vdi
s Ioi thu duge 11 700 USD. Tuy s0 tién
khong 1dn, song diy chinh la mdt minh

chting thuc (& kha 10, vé I¢i ich cla vige

st dung cong cu bdo hiém ty gid
OPTION. Sy hubng ting nhiét tinh ciia
cic doanh nghjg,p phan nao. cling da
phan dnh nhu ciu bic xdc ddi véi vice
md rong quy md-cla giao dich QLC.
Tuy nhién, dé hgp dong QLC ¢6
tdc dung I6n hon, tao nén stc hap din
manh m¢& va thu hiit duge nhicu Joi tac
tham gia hon, theo t6i, can c6 nhimg quy
dinh “thodng” hdn, ci vé& phia co quan
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quén 1y vimd, cung nhu bin thin cdc
NHTM, chiing han nhu:

Thitnhit, Ngan hang Nha nudc ¢in
nghién citu d€ sdm quy&t dinh cho phép
(Al ¢i cdc ngan hing thuong mai ¢6 hoat
dong kinh doanh qudc (&, dugc thc hién
giao dich quyén Iya chon. Trén cd s& ¢6
nhi¢u NHTM ciing thuc hi¢n nghiép vu
ndy s& tao dicu ki¢n thuc hién hoat dong
tdi bdo hiém wén thi truding giita cdc
NHTM trong nudic ctng nhu trén thi
truting qudc 1€, Pdng thii cling tao ra
moi ruding canh tranh binh ding, phin
diu gidm phi hgp dong.

Thit h'u, khong nén quy dinh gldl
han ddng tién giao dich trong hgp dong
nhu hién nay. Nghia 1 chi bao gbm
quan h¢ giffa cdce loai ngoai 1€ w do
chuyén ddi véi nhau, lam han ché tinh
linh hoat clia céc giao dich. NHNN c¢in
nghién i, d€ cho phép md rdng pham
vi ddng tién giao dich, k& & doi vai
VND. Bdi I&, hiu h&( cic doanh nghiép,
déu ludn hél st quan tim dén ty gid
VND, déi v6i cic loai ngoai t& tr do

chuyén ddi. Trong diéu kién hicn nay,
tuy VND chua phal dong tién wr do
chuyt.n doi, qonb viée tii bao hiém ty
gid vin c6 the dudc tién hanh, gitia cdc
NHTM, dugc phép thue hién giao dich
QLC trén thi trudng hdi dodi trong nudic.

Thit ba, cic NHTM nén quy dinh
gid hgp ddng QLC & mic “mém” mdt
chit. Diéu dé cling ¢6 nghia 13, NH nén
sin sang gidm b6t phiin nao Igi nhudn o
hoat dong ndy, nhiim muc dich, kich
thich Idfi ich vt chat ddi vdi khdch hang,
trong giai doan thir nghi¢ém hién nay.

Thit w, cic NHTM cin ¢6 bién
phip thich hgp, tyén truyén phd bién
trén phuong tién thong tin dai chiing,
nhiim thu hit khich hang véi quy md
rdng 16n hon, Trén ¢d'sGd6, gop phin tao
khé niing, md rong hoat dong cta thi
truding hdi dodi.

Trén diy 1a mot s0 suy nght buc
diu, vdi hy vong gop phin hoan thién
mdt bude, viee vin dung sin phim
OPTION, mot ciich ¢6 hi¢u qua, trén thi
truding hoi dodi Viét Nam ®
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