THI TRUGNG BAO HIEM VN: THUC TRANG & TIEM NANG

Sau 3 nam thanh lap, thi truong
CKVN da c6 nhiing dau hiéu hét suc
' i, chi sé VN Index sau mot thoi
gian tang nhanh, tang néng, dén nay
lién tuc giam. Mua 75.0004d/1 cé phan
nay chi con 19.000d4/1 ¢é phén, cac
nha dau tu thua 16 nang, cau ching
khoan suy giam manh, thi truéng tré
nén budn té.. Giai phap cho van deé
nay nhu thé nao? C6 bién phap gi dé
bao vé nha dau tu khi gia ching
khoan lién tuc giam hoac giam dét
bi&én? Mét trong nhi’ing céng cu giup
nha dau tu han ché rdi ro la quyén
chon (options).

Ké wrkhi Trung tim giao dich chiing khoéin thanh phd ra ddi
(20.7.2000), hoat dong thi truding chitng khoan Viét Nam tr§
nén soi dong v mang lai nhiéu I¢i ich cho nén kinh (&, dac biét
la qué trinh ¢8 phin hod doanh nghiép nha nudc duc ti€n hanh
thufin l¢i hon. Trong 4 thing ddu nam 2003, dd c6 rén 100 do

anh nghiép NN wrén toan quéc duge ¢ phan hod, nhu vay la
tng gip 3 lin so vdi cling k¥ nam 2002 va biing ci nam 2002.
Tuy nhién, cho d€n nay, sau 3 nam thanh Iap, thi trutng CKVN
da c6 nhithg défu hi¢u hét stic lo ngai, chi s6 VN Index sau mdt
thofi gian tang nhanh, ting néng, dén nay lién e giam. Mua
75.000d/1 ¢8 phin nay chi con 19.000d/1 o8 phin, cic nha dau
wrthua 18 niing, ciu chiing khodn suy gidm manh, thi ruting trd
nén budn t&... Gidi phap cho van dé nay nhu thé nao? C6 bign
phép gi dé bio v¢ nha diu trkhi gid ching khodn lién tuc gidm
hoiic gidm dot bién? Mot rong nhiing cong cu gitip nha diu uf
han ¢h€& riii ro la quyén chon (options).

Hop ddng quyén chon (options contract) ¢6 chiéu dai
lich st thing trim, né dudc giao dich trén thi rudng phi tdp
trung OTC (over the counter) tirth€ ky 19: Tuy nhién, cdc hop
ddng quyén chon da ting vot trong 30 nim trd lai day, ddc bigt
la k& tr khi S giao dich Option Chicago CBOE-Chicago
Board Option Exchange-dude thanh 1ap vao thdng 4 nim
1973 (www.CBOE.com). Tai Vi¢t Nam, hoat dong Option
chi mdi bit diu va dude thi diém tai Eximbank vao ngay
24.2.2003, sau d6 tai Ngan hang diu wr va phat tién Viét
Nam, nhung d6 ciing chi 12 Options v& ngoai 1¢ véi ngoai té,
con Options vé chitg khodn thi sao? Bao gitf ¢6 tai Viét
Nam? Trong bai viét nity, 1dc gid chi di vao mdt sG vén d& cd
bén vé& options ching khodn.

Options ¢6 2 loai: quyén chon mua (call option) va
quyén chon ban (put option).

Quyén chon mua
Trong giao dich quy&n chon mua (call option) ¢6 hai

bén tham gia:

- Ngudsi mua quyén chon mua (buyer of call option_long
call).
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- Nguii ban quyén chon mua (seller of call option_short
call).

Ngudii mua call option s& trd cho nguti ban call option
mot khodn tién, goi 1 gid tri quyén chon hay phi quyén chon
(option premium) va ngudi mua call option s& ¢ quyén duge
mua nhung khdng bit bude phii mua mot lugng tai sin nhét
dinh (chiing khodn, ngoai &, hang hod...) theo mOt mife gid da
dugc thod thuin trude (strike price-cxercise price) vao mot
ngay xdc dinh trong twdng lai-expiration date (theo kiéu chau
Au) hoiic dude thuc hién trude ngdy d6 (theo kiéu My). Ngudi
ban call option nhan dudc tién W ngudi mua call option nén ho
¢6 trach nhiém phéi bin mdt lugng i sén nhit dinh (ching
khodn chiing han) theo mot gid ¢ da dudc thod thuin trude
vilo mot ngiy xdc dinh trong wiong lai hodc dude thuc hién
trude ngay dé, khi ngutsi mua call option mudn thife hién céi
quyén dugc mua.

Vi du: gid ¢6 phin ABC la 80.000 ddng, sau khi phan
tich, ban du bdo riing gid ¢6 phin ABC s€ ting lén trong thdi
gian 16i. Viy néu ban mudn ddu tr 1.000 ¢8 phin ABC ban
phai chi 12 80 triéu ddng (80.000d/cp x 1.000 ¢p). Nhung néu
chiing may, sau mot thdi gian, ¢8 phin ABC gidm xudng chi
con 60.000d/cp hay 40.000d/cp thi ban s& mt triing 40 trigu
VND. Trong truting hop nay, d€ an toan, han ché rlii ro va van
thyc hién theo du bdo, ban nén diu tr vao options, cu thé 1a
ban di mua call option ¢6 phin ABC, gid thod thuan trudc
(strike price) 12 80.000d/cp, thdsi gian la 2 thing (21.7-
21.9.2003), s6 lugng 1.000 cp vdi mifc phi (options premium)
13 2.000.000 d (2.000d/cp x 1.000 cp): '

Trong thdfi gian ndy, néu gid ¢0 phan ABC ting trén
80.000 d/cp theo diing dy bio, ban-ngudi mua call option ¢6
thé thue hién quyén duge mua chiing khodn cia minh véi gid
thod thun truGe 1a 80.000 d/cp va dem ra thi trudng ban véi
gid 100.000 d/cp ching han, ban s€ c6 Igi nhudn Ia
20.000.000d [(100.000 - 80.000) x 1.000 cp], trit di chi phi
2.000.000d tién mua quyén chon, ban s€ ¢6 Igi nhuan rong 18
tri¢u ddng. Tuy nhién, néu thai han con ban ¢6 thé bén lai call
option véi gid cao hon va Igi nhudn cla ban cling s€ ing [én.
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; Nhung néu gid ¢8 phin ABC khong tang lén theo du

dodn cia ban, n6 gidm lién e, cho 181 ngay dén han trén hop
. ddng gid van gidm thi ban s& khong thuc hién quyén chon
| mua ctia minh vi ban chi 16 tién mua cai call option ma théi,
| i mét 2.000.000d cho 1.000 cp. Do dé, chiing ta thiy
rﬁng, ngudi mua 15 cé gidi han, 13 thi vo ciing 16n.
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- Ngugce lai véi ngudi mua Call option, ngudi ban Call
option ¢6 viing 1 giGi han, viing 16 rét 16n. Do d6 Lhu’dng
nhiing ngudi ban option la cic cong Ly tai chinh khgng 16.
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Quyén chon ban (Put option)
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Trong giao dich Put option cling ¢6 2 bén tham gia.
nguthi mua Put option (Buyer of Put option — Long put) vi
nguti bin Put option (Seller of Put option — Short put).

Ngudi mua Put option s€ tra cho nguti ban Put option
mot khodn tién — chi phi d6 goi 1a gid tri quyén chon bén hay
phi Put option vi ngudi mua Put option s& ¢6 quyén bin
nhung khong bit budt phéi bin mot lugny tai
sin nhat dinh (ching khodn, ngoai 1&. hang
héa) theo mdt mic gid da dugc thoa thud (rude
(Strike price) vao mot ngay xdc dinh trong
wong lai (ki€u Au chiu) hodc duge thue hign
trudie ngay dé (kidu My).

Neudi ban Put option nhin duge tién tir
ngudi mua Pul option, nén ngudi bin s€ cd
trich nhiém phai mua mot lugng tii san nhat
dinh (ching khodn chéng han) theo mot miic
gid da dudc thoa thuan trude viio mot ngdy xac
dinh trong tudng lai hodc duge thuc hién trudic
ngaty d6, khi ngudi mua Put option mudn thuc hién céi quyén
dugce ban cta nd.,

Vi du: gid c¢6 phiin ABC la 80.000 d, sau khi phan tich
ban du'b4o gid ¢ phan ABC s& gidm trong thdi gian t6i. Viy
dé c6 10, ban s& vay ¢d phiéu clia ngudsi khdc va ban n6 di. Sau
d6 néu gid cd phin giam 80.000 d, ban s& mua lai d€ i cho
khodn vay CP trutéc d6. Nhung néu thuc (€ gid tri CP ABC
trén thi Lm’dng lén 100.000 d/CP chiing han, thi ban s& ra sao?
Viy n€u ban mudn an todn, it rti ro va van thyc hién dudc dy
bdo clia minh (¢8 phi€u ABC gidm gid), ban thit dau trf vao
Put option, cu thé ban mua Put option cho c¢6 phin ABC vdi
gi thod thudn trude 1a 80.000 d /CP, thdi gian gid tri la 2 1.7
- 21.9.2003, v6i muc phi 14 2.000 d cho | Put option | CP
ABC, néu diu tr 1.000 CP thi phi Put option 12 2.000.000 d.
Trong thdfi gian tr 21.7 - 21.9 néu gid CP ABC gidm theo
ding dubdo thi b'm (ngutii mua Put option) s& ¢6 Idi. Vidu gn
CP ABC giam xung cdn 50.000 d /CP, thi ban s& dugc quyén

0

Nguéi mua Put option

G 1 c8 phin ABC

1 (donvi 1000 *78)

gudi ban Put option

Lé

bén CPABC vdi gid 1 thudin truGe 80.000 d/CP, so véi gid
thi trudng ban s¢ c6 chénh 1¢ch 1a 30.000 d/CP, trif phi mua
Put option 2,000 d/CP, ban s& ¢6 Igi rong ta 28.000 &/CP,
1.000 CP thi ban 5@ ¢6 1¢i nhuéin 1a 28 tri¢u ddng. Tuy nhién,
néu thdi han cdn ban ¢d thé bin lai put vdi gid cao hon va 1§11
nhuiin clia ban cling s& tang 1én.
(Xem ti€p trang 10)
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lgi ctia ngudi tham gia bdo hiém.
Titng budc hoan thién cd ch€ chinh
sdch va trién khai dp dung cdc chudn
mue quin 1y quc t& vé kinh doanh
bao hi€m nhiim duy tri thi trudng bio
hi€ém phat trién lanh manh va 6n
dinh. :

Sau gan hai ndm thyc hién Ludt
kinh doanh bao hi€m, dén thdi diém
niy ¢6 thé néi ring cdc quy dinh ctia
Luéit va nhing vin ban hudng din thi
hanh d ngay cang di vao cudce song va
phét huy tic dung budc diu trong viée
tao hanh lang phiap ly thong thodng,
thiic ddly st phét trién lanh manh va
vitng chic cla thi truding bdo hiém,
ddng thofi bio vé quyén va Igi ich chinh
ddng clia ngudi tham gia bdo hiém;
déng gop thiét thuc vao su nghiép cong
nghiép héa va hi¢n dai héa dat nudc,
phit hgp v6i ién trinh hoi nhap kinh €&
qudc (&, Tuy nhién, rong qua trinh hoat
dong kinh doanh bio hiém va tién trinh

cip dich vu qua bién gidi...

Dinh hudng hoan thién

Trén o sé k&l qui nhitng budic diu
da dat dugc va dng k&t nhiing bai hoc
kinh nghiém rit ra tif thuc tién hai nim
thi hanh Ludt kinh doanh bo hi€ém,
trong thdi gian (Gi, cin i&p tuc hoan
thién khudn khd phap 1y v& hoat dong
kinh doanh bdo hiém theo nhiing dinh
huéng sau diy:

1. Hoan thién co ch& chinh sach

- Ti€p e ban hanh mot sd van
bn, cu thé 1

+ Nghi dinh vé x{ phat vi pham
hanh chinh trong kinh doanh béo hi¢m
nhitm xir1§ nhitng biéu hién tiéu cye can
chéin chinh kip thdi trong hoat dong
kinh doanh bdo hiém gay thiét hai dén
quyén va Idi ich chinh déng ctia ngudi
tham gia bao hiém, 1am dnh hudng dén
uy tin v dd an toan cta thi trudng bio
hi€m.

bio hiém, quy dinh lién quan dén quy
dau wr ctia doanh nghiép bo hiém.

- Ap dung cdc tiéu chun va chuin
mute qude (& trong quan 1§ bio hiém nhu
cdc nguyén tie quin 1§ béo hiém an
toin v thin trong ctia Hiép hdi quoc &
céc nha quan 1y bdo hi€m, v.v...

2. Ting cuing kiém tra, gidm
sat

- Ban gidn héa thii tue hanh chinh
trong khiu ¢ip gidy phép, thim dinh hd
sd phé chuiln, ding k¥ sin phim, cdc
thii tue khéc nhu thay déi von, mé rong
ndi dung va pham vi hoat dong.

- Han ch& canh tranh bt hgp phép,
gy bal &n dinh thi rudng. Gidm sét
hoat dong ctia doanh nghip tan tha
céic quy dinh vé cong khai héa thong
lin, cung ¢ip thong tin trung thyc cho
khéch hang, bdi thuting hodic trd tién
bao hiém nhanh chéng diy du.

- Thuc hién thanh tra dinh k¥, dot
xuél trén hd s¢ va thanh tra tai hién

hdi nhip con nhiéu van d& ndy sinh
chuta duge thé ch& hda nhu cdc quy dinh
v& xit phat hanh chinh, ¢ ¢h& khuyén
khich phét rién sian phim méi, cung

+ Nghi dinh vé& 16 chifc va hoat
dong clia 10 chic bao hiém wiong hd.

+ Quy dinh vé& cung ciip dich vu
qua bién gidi, quy dinh v¢ cdc chi tiéu
gidm sdt hoat dong cdc doanh nghiép

trudng ctia doanh nghi¢p bdo hi€m,
phén tich ddnh gid h¢ théng quén 1y va
gidm sdt clia doanh nghiép d€ tir do ¢6
thé ngan ngita cac hanh vi vi pham ®

(1i€p theo trang 13)

Option (Quyén chon)- Cong cu ...
Nhung n¢u giad CP ABC ting I¢n di ngugc lai dybdo cua
ban, thi ban s& 16, nhung chi 16 s6 tién ma ban da chi ra mua
Put option 2 tri¢u dong cho 1.000 CP.
Ngudi mua s 16 rat 16n, nhung 18 thi ¢6 gi6i han. Ngudi
béa Put option thi 13i ¢6 gidi han (tién ban Put option) nhung
s 1 thi rat 16n.

- Phiquyénchon |

| Piémhoavinput = Gid ¢i thod thudn |

! option bin I

| Break-evenput = Strike price - Putoption |

| option ; __ premium 1

78004 = 800004 . 2004 |
Ket luan

Qua ndi dung ¢d bin tén, ching ta nhan thiy ring
Option Contract I loai sin phim tai chinh rdt dic biét, linh
hoat vi thich hgp thi truting @i chinh Vict Nam hién nay.
Option- tao thém cd hdi cho nha diu urnho va 16n, gitp nha
diu wr ¢6 phudng ién phong ch®ng rtii ro va béo hicm chiing
khoéin ma minh da dau wr.

Vi du: ban dang s& hitu 1.000 ¢8 phan Tribeco, ban nght
rling gi€ CP TRI s& tang trong thdfi gian 16, nhung d€ aé
phong nhifng bil ngdy xdy ra. Ban ¢6 the mua Put option

(quyén chon bin) ¢6 phian TRI véi gid thda thufin trudc la

10

19.000 d/CP, thifi han 2 thang muc phi ban phai chi dé mua
Put option 1a 1.000 d/CP, vay véi 1.000 CP ban s€ chi la
1.000.000 d 9€ bio hiém tai sian chimg khodn clia ban. Néu
trong 2 théng CP TRI viin tiing 1én thi ban khong cin thuc hién
Put option, néu mudn bédn thi ban s& ban trén thi truting. Trong
truding hop gid CP TRI gidm, vi du nhu 17.000 d/CP, thi ban
s& thuc hién quyén duge bin CP TRI véi gid 19.000 d/CP,
nhung vi chi phi mua Put option 1a 1.000 d/CP nén tai sén
chitng khodn ciia ban s& c6 tri gid 18 triéu dong. Pay 1a mic
10 thi€u gid tri tai sdn chiing khodn ctia ban khi chdi Put
option. Con néu gid CP TRI ting 1&n 25.000 /CP, thi tai sin
ctia ban 12 24.000 d/CP x 1.000CP =24 triéu ddng, mat | trigu
tién mua put option.

Vi nhitng uu di€m trén, option trd thanh sén phiim ua
thich trén thi trudng chitng khodn qudc (€, dac biét 1a tai My.
Theo ching 16i Uy ban ching khodn, Trung tdm giao dich
chiing khodn, cong ty chiing khodn, cd¢ ngdn hang, nha
nghién cttu, ching ta cing nhau hgp luc d¢ xdy dung thi
truding option ¢ho Viét nam. Diy la mt rong nhiing gidi
phip g6p phin kich ciu-dau wr ching khodn, On dinh gid
chiing khoén, khuyé&n khich nha dau tquay trd lai thi truding,
gitip thi trudng chiing khodn Viét Nam pht trién, g6p phin
thic ddy kinh t€ phét trién. Nhung d€ xdy dung thi truding
option cho Viét Nam, chiing la ¢in nhimg budc di thich hdp
va (5n kém. Hom nay chi 12 budc khdi ddu cho vai tram budc
k& i&p, dutng con dai nhung khong thé ding yén, di chim
¢on hon 1 ditng tai chd ®
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