[DE CUONG CHUO'NG TRINH DAI HOC]

I. LY THUYET VE QUYEN CHON VA QUYEN CHON NGOAI TE:

1. Khadi niém vé quyén chon:

1.1. Pinh nghia vé quyén chon:

- Quyén chon 13 mot cong cu tai chinh phai sinh cho phép ngudi mua nd c¢6 quyén, nhung
khong bi bat budc phai ban hodc mua mot tai san co s (underlying asset) ndo d6 & mot muc gia
xac dinh (strike price hodc exercise price) vao mot ngay dao han (expiration date) hodc mot
khoang thoi gian xac dinh trong twong lai. Nguoc lai, dbi voi nguoi ban quyén chon, ho bit budc
phai mua hodc ban mdt tai san co s& nao do6 ¢ mot muc gid xac dinh vao mot ngay hodc mot
khoang thoi gian xac dinh trong tuong lai theo thoa thuédn gitra hai bén.

1.2. Mot so thuat ngir lién quan:

1.2.1. Thuéat ngir lién quan dén cic dbi twong ctiia Hop dong quyén chon:

- Ngwoi mua quyén (holders): 1a ngudi bo ra chi phi & dugc nam giir quyén chon va co

quyén yéu cau ngudi ban thuc hién quyén chon theo ¥ minh.

- Nguoi ban quyén (writer): 1a ngudi nhan chi phi mua quyén cua ngudi mua quyén, cé

nghia vu phai thuc hién quyén chon theo yéu cau ctia ngudi mua.

- Tai san co so (underlying asset): 1a tai san ma dya vao do quyén chon dugc thuc hién,

gid ca thi truong cua tai san co s¢ 1a cin cir xac dinh gia tri quyén chon.

- Ty gid thuc hién (strike price hodc exercise price): 1 ty gia ap dung néu quyén chon

duoc thuc hién

- Tri gid hop dong quyén chon (volume): 1a tri gia duoc chuan hoa theo timg loai ngoai té

va thi truong giao dich.

- Thoi han quyén chon (maturity): 13 thoi han hiéu luc cta quyén chon, qua thoi han thi

hop dong vo gia tri.

- Phi quyén chon (premium): 14 chi phi ma ngudi mua quyén phai tra cho ngudi ban

quyén dé so hiru quyén chon

1.2.2. Thuét ngir vé gia tri nhan dwoc ciia quyen chon:

Goi T 1a thoi diém déo han, St 1a gia tri thi trudong cua tai san co s¢ vao lac ddo han, X 1a
gia thyc hién va VT 1a gid tri nhan dugc cla quyén chon vao luc dao han
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- Ngang gid quyén chon (at the money - ATM): Vao thoi diém d4do han hay bét ky thoi
diém nao khi quyén chon con hiéu luc, néu gia tai san co s¢ bang gia thuc hién (S=X) ta goi la
quyén chon 14 hoa tién

- Puoc gid quyén chon (in the money — ITM): Vao thoi diém dao han hay bat ky thoi
diém nao khi quyén chon con hiéu luc, néu gia tai san co s& 16n hon gia thuc hién (S>X) dbi véi
quyén chon mua ta goi 13 quyén chon mua c6 101 va nguoc lai néu gia tai san co sé nho hon gia
thue hién (S<X) dbi v&i quyén chon ban ta goi 13 quyén chon ban c6 16i.

- Gidm gid quyén chon (out of the money — OTM): Vao thoi diém d4o han hay bt ky thoi
diém nao khi quyén chon con hiéu luc, néu gia tai san co s& nho hon gia thyc hién (S<X) dbi véi
quyén chon mua ta goi 1a quyén chon mua khong c6 15i va nguoc lai néu gia tai san co so 1on
hon gia thyc hién (S>X) d6i v6i quyén chon ban ta goi 1a quyén chon ban khong c6 15i.

2.  Phdn loai Hop dong quyén chon (Options):

2.1. Theo quyén ctia ngwdi mua:

2.1.1. Hop ddng quyén chon mua (Call options):

- Mua quyén chon mua: vao lic dao han, néu thuc hién quyén, nguoi mua s& mua tai san
co s8¢ voi gia X. Néu mua trén thi truong, ngudi mua sé tra voi gia ST. Truong hop St>X, néu
thuc hién quyén ngudi mua s€ mua tai san co s¢ voi gia X, trong khi néu ra thi truong thi phai
mua véi gia ST>X. Khoan loi nhuan thu duoc 1a ST — X>0; nhu vay néu ST>X thi ngudi mua
quyén chon s& thyc hién quyén va nhan duogc gia tri V1 = S —X. Trong trudng hop nguoc lai khi
St<= X, néu thyc hién quyén ngudi mua s& mua tai san co sé v6i gia X trong khi hoan toan ¢
thé ra thi truong mua véi gia ST<=X; nhu vay néu ST<=X thi nguoi mua s& khong thuc hién
quyén va nhan duogc gia tri VT =0

Gia tri nhan
duoc
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Tém lai, gia tri nhan dugc dbi véi nguoi mua quyén chon mua vao lic ddo han la: V1 =

max[(St — X);0]. Gia tri nhan dugc nay duoc biéu dién bang duoc gip khic t6 dam

trong hinh trén.

Vi du: trong quyén chon mua c6 phi¢u IBM & trén, gia thuc hi¢n X = 50 USD. Néu vao

ngdy dao han 31/05/2012, gia c¢6 phiéu IBM la ST = 60 USD, thi ngudi mua quyén sé

duoc loi. Anh ta thuc hién quyén va mua 1 ¢6 phiéu IBM véi gia 50 USD. Néu khong co
quyén, anh ta s€ phai mua trén thi truong voi gia 60 USD. Khoan lgi ma anh ta thu duogc
bang ST — X = 10 USD trén 1 cb phiéu IBM . Nguoc lai, gia sit vao ngay ddo han

31/05/2012, gia c6 phiéu IBM la ST = 40 USD. Néu thuc hién quyén, ngudi nim giit

quyén s& mua 1 c6 phiéu IBM véi gia 50 USD, trong khi néu mua trén thi truong thi chi

phai tra gia 40 USD. Nhu vay, nguoi gilt quyén sé khong thuc hién quyén va gia tri anh ta

nhén dugc bang 0.

- Bdn quyén chon mua: nhu da trinh bay, vao lic dao han, néu ST > X thi nguoi mua
quyén chon mua s€ thuc hién quyén, tirc 1a mua tai san co s6. Trong truong hop do, nguoi ban
quyen chon mua s€ phai ban tai sdn co s¢ cho ngudi mua quyeén & mue gia X, trong khi 1€ ra co
thé ban ra thi truong voi gia St. Nguoi ban quyén chon mua bi 16 ST — X, hay nhén dugc gia tri
V1 = X — ST. Néu ST <= X, ngudi mua quyén chon mua s& khong thuc hién quyén va nhu vay

thi gia tri ma nguoi ban quyén chon mua nhan duoc 1a V1 = 0.

Gia tri nhan
duoc

Tém lai, gid tri nhan dugc dbi voi nguoi ban quyén chon mua vao luc ddo han la: V1 =
min[(X - S7);0]. Gi4 tri nhan duoc nay dugc biéu dién bang dugc gip khuc t6 ddm trong
hinh trén.
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Vi du: trong quyén chon mua cb phiéu IBM, néu vao ngay dao han 31/05/2012, gia cb
phiéu IBM 1a ST = 60 USD, thi ngudi mua quyén sé& thuc hién quyén va dugc loi
10USD/cH phiéu. Nguoc lai, ngudi ban quyén s& bi thiét 10 USD/c phiéu, do phai ban
cho ngudi mua voi gia X=50 USD trong khi c6 thé ban ra thi truong véi gia 60 USD.

Con néu vao ngdy ddo han 31/05/2012, gia c6 phiéu IBM 1a ST = 40 USD, thi nguoi mua
s& khong thyc hién quyén. Nguoi ban quyén nhan dwoc gia tri bang 0.

2.1.2. Hop ddng quyén chon ban (Put options):

- Mua quyén chon ban: vao lic d4o han, néu thuc hién quyén, ngudi mua quyén chon ban sé
ban tai san co so v6i gia X. Con néu ban trén thi truong, thi mic gia 1a ST. Trudng hop ST >= X.
Néu thuc hién quyén ngudi mua quyén chon ban s& ban tai san co s v6i gia X, trong khi néu ra thi
truong thi s& ban duoc véi gia ST >=X. Nhu vay, néu ST >= X, ngudi mua quyén chon
ban s&€ khong thuc quyén va nhan gia tri V1 = 0. Truong hop ST < X. Néu thyc hién quyén,
ngudi mua quyen chon ban s€ ban tai san co s¢ voi gia X, trong khi ra thi truong thi phai ban voi
gid ST < X. Nhu vay, néu ST < X, ngudi mua quyén chon ban s& thyc hién quyén va nhan duoc
gid tri V1= X - St.

Gia tri nhan dugc

X St

Tém lai, gid tri nhan dugc dbi voi nguoi mua quyén chon ban vao luc déo han la: V1 =
max[(X - St);0]. Gia tri nhan duoc nay duoc biéu dién bang dugce gip khuc t6 dam trong
hinh trén

Vi du: Quyén chon ban c6 phiéu IBM c6 gia thuc hién X = 50 USD. Néu vao ngay déo
han 31/05/2012, gia c6 phiéu IBM la ST = 60 USD, thi ngudi mua quyén chon ban s&
khong duoc loi gi, vi néu thuc hién quyén, anh ta s& ban 1 ¢ phleu IBM véi gia 50 USD,
trong khi co thé ra thi trU:O’ng dé ban véi gia 60 USD. Nhu viy, quyén s& khong duoc thuc
hién va gia tri nhan duoc bang 0. Nguoc lai, gia st vao ngay déo han 31/05/2012, gia ¢b
phiéu IBM 14 ST = 40 USD. Néu thuc hién quyén, ngudi mua quyén chon béan s& ban 1 ¢b
phiéu IBM véi gia 50 USD, trong khi néu ban trén thi truong thi chi c¢6 thé ban véi gia
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40 USD. Nhu vay, nguoi co quyén chon ban s€ thuc hién quyén va khoan loi anh ta nhan

dugc 1a 10 USD.

- Bdn quyén chon ban: Néu ST >= X, ta biét ring ngudi mua quyén chon ban s& khong
thue hién quyén va ngudi ban quyén chon ban cling nhén gia tri V1 = 0. Néu ST < X, ngudi mua
quyen chon ban s€ thuc hién quyén, va nguoi ban quyen chon ban s€ budc phai mua tai san co s&
v6i gia X trong khi 18 ra ¢6 thé mua trén thi trudng voi gia ST. Nhu vdy, néu ST < X, ngudi ban
quyén chon bén s& bi 16 hay nhan duoc gia tri V1 = ST - X.

Gia tri nhan duogc

Tém lai, gia tri nhan dugc dbi vai nguoi ban quyén chon ban vao luc ddo han la: V1 =
min[(St - X);0]. Gia tri nhan duoc nay dugc biéu dién bang dugc gip khuc t6 ddm trong
hinh trén.

Vi du: Quyén chon ban ¢ phiéu IBM c6 gia thuc hién X = 50 USD. Néu vao ngay dao
han 31/05/2012, gia ¢6 phiéu IBM la ST = 60 USD, thi ngudi mua quyén chon ban s&
khong thyc hién quyén va ca nguodi mua 1an ngudi ban quyén chon ban nhan duoc gid tri
bang 0. Néu gia c6 phiéu IBM 1a ST = 40 USD vio ngiy dao han thi nguoi mua quyén
chon ban chic chin sé& thyc hién quyén va nguoi ban quyén chon ban phai mua tai san co
s v6i gia 50 USD, trong khi c6 thé ra mua trén thi trudng voi gia 40 USD. Nhu vay,
ngudi ban quyén chon ban sé& bi 16 10 USD.

*Phi _cua quyén _chon: Trong céac truong hop trén, ta thay gia tri ma nguoi mua quyén

(chon mua hay chon ban) nhan dugc (V) khdng bao gio cé gia tri am, tic 1a khong bao
gio bi 18. Con gia tri ngudi ban quyén nhan dugc khong bao gio ¢6 gid tri duong, tirc 1a
khong bao gio ¢6 16i. Piéu nay c¢6 vé nhu ngudi mua quyén duoc lgi con nguoi ban
quyén thi bi thiét. Nhung thue té khéng phai nhu vay. Vi quyén chon 1 tai san c6 gia tri
d6i voi ngudi nam gilt n6 nén dé c6 duoc quyén, ngudi mua quyén phai tra mot khoan
tién (goi 1a phi hay gia cua quyén chon) cho nguoi ban quyén. Muc phi nay duoc thanh
toan ngay khi ky két hop dong quyén chon. Tinh ca mirc gia (C) nay vao gia tri nhan
duoc, thi 4 dd thi & trén s& co dang nhu sau:
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Mua quyén chon mua Ban quyén chon mua
C( l+r)T

< s
\/ Sy X \ S

Mua quyén chon ban Béan quyén chon ban

X /
\ St / X St

2.2. Theo th¢i diém thwc hién quyén chon:

- Quyén chon kiéu Chdau Au (European options) 13 quyén chon chi cho phép ngudi nim
giit thye hién quyén mua hoic ban ctia minh vao ngay dao han cta hop dong. Viéc thanh toan
thuc sy xay ra trong vong hai ngay lam viéc sau khi viéc thuc hién quyén chon dugc ngudi nim
gilr xac nhan vao ngay dao han.

- Quyén chon kiéu My (American options) 1a quyén chon cho phép ngudi nim giir thuc
hién quyén mua hodc ban ciia minh vao béat ky thoi diém nao trong thoi gian hiéu luc cia hop
ddng, keé tir khi ky két hop dong cho dén hét ngay déo han cta hop dong. Viéc thanh toan sé& thuc
su xay ra trong vong hai ngay lam viéc sau khi viéc thuc hién quyén chon dugc ngudi ndm gitr
xé4c nhan (trong thoi gian hiéu lyc cua hop dong).

- Quyén chon kiéu A (Asian options) 13 loai quyén chon ma viéc thanh toan phu thudc vao
gia trung binh ctia nhitng tai san co so trong mot thoi ki nhat dinh chir khong phai 13 thoi diém
dao han, n6 con dugc goi la quyén chon trung binh

2.3. Theo thi trwong giao dich:

- Hop dong quyén chon giao dich trén thi trirong tdp trung: 1a quyén chon duoc tiéu
chuan héa vé quy mo, ) lugng, gia thuc hién va ngay dédo han, dugc giao dich trén cac thi
truong tap trung nhu Chicago Board of Trade, thi truong chiing khoan New York...Do do6, tinh
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minh bach cua thi truong rt cao, thé hién & chd gia ca, $6 lugng cua hop d@)ng giao dich duogc
cong bb chi tiét vao cudi ngay giao dich, lam dit liéu tham khao cho cac ngay giao dich tiép theo
hodc cho nhiéu muc dich khac. Dic biét, cac hop déng quyén chon nay co thé duogc dé dang
chuyén nhuong giita cic nha dau tu, didu nay cho thiy tinh thanh khodn cao cia cac hop dong
quyén chon duoc giao dich trén cac thi truong tap trung kiéu nay. Trén thé gidi, thi truong giao
dich quyén chon theo kiéu nay chiém ti trong rat 16n, khoang 98% tong gié tri giao dich quyén
chon cua thé gii.

- Hop dong quyén chon giao dich trén thi triong phi tdp trung (OTC): 1a thoa thuin mua
ban giita hai bén, theo d6 quyén chon dwoc ngudi ban dua ra theo thoa thuin véi ngudi mua
nham dap tng nhu cau cu thé cia mot ngudi mua, ching khong dugc giao dich trén cac so giao
dich tap trung. Hop dong thudng duoc giao dich giira cac ddi tac lién ngan hang, hodc giita ngan
hang véi khach hang 13 cac ca nhan, doanh nghiép. Do cac hop dong quyén chon khong dugc
chuin hoa, chi tiét cua hop déng 1a thoa thuén gifra cdc bén, nén tinh linh hoat ddi véi cac hop
ddng nay 1a rit cao, dap g duoc cac nhu cau ca biét ciia cac khach hang. Du vay, cac giao dich
quyén chon phi tép trung kiéu nay chi chiém khoang 2% gia tri giao dich quyén chon trén thé
gioi.

2.4. Theo tai san co so:

Theo cach phan loai nay thi c6 v6 sd loai hop dong quyén chon, vi trén 1y thuyét, bat ki
mot tai sdn co sé nao cling cod thé phat sinh mot quyén chon dua trén nd. Do do, co thé phan
thanh cac nhom chinh sau:

- D61 v6i hang hoa: bao gom quyén chon ca phé, vang, xang dau, sat, thép, ngii coc, khi
dot...

- Boi véi dich vu: gdm quyén chon tién taxi, tién dién, cudc vien thong...

- Dbi véi tai san tai chinh: gdm quyén chon ngoai t&, 14i suat, ¢6 phiéu, trai phiéu, chimg
chi quy, chi s6 ching khoan...

Hién nay, trén thé gidi, cac giao dich quyén chon dua trén cac tai san tai chinh chiém mét
ti trong lon, dac biét 1a quyén chon ngoai té, cd phiéu, trai phiéu, chung chi quy... Bén canh do,
do 1a nhitng hang héa dic biét quan trong nén quyén chon vang va dau ciing chiém mot ti trong
kha 16n.

3. Quyén chon trén thi trworng ngoai té:

3.1. Khai niém vé quyén chon ngoai té:
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- Quyén chon mua ngoai té 1a kiéu hop ddéng quyén chon cho phép ngudi mua né co
quyén, nhung khong bt budc, duge mua mot sb luong ngoai t€ & mot mirc gia va trong thoi han
duoc xac dinh trudc.

11



[DE CUONG CHUO'NG TRINH DAI HOC]

Thi trwong Quyén chon ngoai té - Nném 7 GVHD: TS. Thin Thi Thu Thuy

- Quyén chon ban ngoai té 1a kiéu hop déng quyén chon cho phép ngudi mua nd cd
quyén, nhung khong bét bude, duge ban mot sd lugng ngoai t&€ & mot muc gid va trong thoi han
duoc xéac dinh trude. Néu ty gia bién dong thuan loi ngudi mua sé thuc hién hop dong (exercise
the contract), nguoc lai ngudi mua s& khong thyc hién cho dén khi hop dong hét han.

- Gi4 tri ctia quyén chon tiy thudc vao ty gia thuc hién (exercise or strike price) va su
bién dong cua ty gia trén thi truong. Ty gia bién dong co6 thé 1am cho quyén chon trd nén sinh loi
(in-the-money), hoa von (at-the-money) hoic 15 von (out-of-the- money). Néu dat E 1a ty gia
thuc hién va S 1a ty gia trén thi trudng giao ngay, ching ta ¢ cac truong hop co thé xay ra nhu
sau d6i v6i mot hop dong quyén chon

> Quyén chon mua:
o S>E => Hop dong sinh loi
o S=E => Hop ddng hoa vén
o S<E =>Hop dong 16 von
t Lai@d)
Ty gia thuc hién(E) Ngwoi mua quyén
chon mua (A)

Piém hoa von

Ty gia giao
ngay (S)

Phi quyén chon

Nguoi ban quyén
chon mua (B)

oTM ATM IT™

12
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Thi trwong Quyén chon ngoai té - Nném 7

> Quyén chon bdn:
o S<E => Hop dong sinh loi
o S=E => Hop d6ng hoa vén
o S>E=>Hop ddng 15 vén

A Lai(l)zy
Ty gid thuc hién .
Phi quyén chon
4
1
2 r l
Diém hoa vén / .
J Ngwoi ban quyén
4 ! chon bdn (D)
! / ~ S
! ! d
' ) !
/ LY !
1 ] 1 ., -
1 1/ v gia glao
~ ngay (S)

Ngwoi mua quyén
chon bdn (C)

IT™ ATM OTM

3.2. Pinh gia quyén chon ngoai té:

Nhu d3 trinh bay, quyén chon 13 mot chimg khoan phai sinh, né 1a mét tai san c6 gia tri.
Do do, n6 da duoc nghién ctru boi nhiéu nha khoa hoc vé cach tinh gia cua quyén chon, tuc la
tinh phi quyén chon. O gi6i han ciia bai thuyét trinh va gidi han vé sy hiéu biét cia minh, nhém
thuyét trinh chi xin di tim hiéu cic yéu t6 cta phi quyén chon va cdc mé hinh tinh phi quyén
chon da dugc phd bién va sir dung rong rii. Dé nam viing cac yéu t6 trong phi quyén chon ching
ta tim hiéu cac khai niém lién quan.
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3.2.1. Ty gia thuc hién ( Strike or exercise price):

- Ty gia thuc hién ( ky hi¢u 1a E) 1a ty gid sé duoc ap dung trong mua ban ngoai t& khi
thyc hién hop dong quyén chon. Gia quyén chon( hay phi quyén chon) phu thudc trude hét vao
gia thyc hién nay. Phi quyén chon mua sé& ting khi gia thyc hién giam, va nguoc lai s& giam khi
gia thuc hién ting. Dbi v6i quyén chon ban thi: gid quyén chon ban s& ting khi gia thuc hién ting
va gia thuc hién giam thi gia quyén chon ban giam.

3.2.2. Gié tri thoi gian va gié tri ndi tai ctia quyén chon:

- Trong ca hai trudong hop, chon mua va chon ban, chénh léch gitra ty gia giao ngay va ty
gia thyc hién quyét dinh gia ban t6i thiéu ciia quyén chon. Thong thuong gia tri quyén chon bao
gé)m 2 phan: gid tri ngi tai va gid tri thoi gian.

> Gid tri néi tai 1 luong gia tri ma quyén chon & trang thai cao gia — ITM (in the money):
Giatrinfgitai=S — E
Trong do :
S : gid giao ngay hién tai
E : gid thyc hién

No6i rd hon, gia tri ndi tai chinh 1a gia tri quyén chon ¢ trang thai cao gia — I[TM néu nhu
ching ta thuc hién quyén chon nay ngay lap tirc. Nhu vay, trong trang thai ITM cang 16n thi gia
tri noi tai cang 16n. Va nguoc lai, néu & trang thai kiét gia (OTM - out of the money) hay ngang
gid (ATM - at the money) thi gi4 trj noi tai 1a 0. Chénh léch giita gid quyén chon v&i gia tri ndi
tai ctia nd duge goi 1a gia tri thoi gian clia nd. Mot quyén chon sé duge ban véi gia toi thiéu bang
gia tri noi tai cia nd vi vay cho nén chénh léch giita ty gia giao ngay va ty gia thuc hién quyét
dinh gia ban tdi thiéu ctia quyén chon.

> Gid tri thoi gian: Trong sudt thoi gian ton tai ciia quyén chon, ty gia luon thay doi. Co
thé 1a thay doi theo chiéu hudng c6 loi (ty gia ting khi chiing ta mua quyén chon mua hodc giam
khi chung ta mua quyén chon ban) sao cho ban s& thu dugc 13i néu thuc hién quyén. Piéu nay c6
nghia 14, mdt quyén chon dang ¢ trang thai kiét gia - OTM, theo thoi gian c6 thé chuyén sang
trang thai cao gia hodc néu & trang thai cao gia rdi thi c6 thé chuyén sang trang thai cao gia hon
nita. C6 kha nhiéu co hoi dé mot quyén chon c6 lgi va ¢o 1gi 16n hon theo thoi gian. Mat khac,
dong tién luon mat gia theo lam phat, trong khi phi quyén chon thi dugc tra ngay khi mua quyén
chon ma viéc thyc hién quyén lai 13 trong tuong lai do d6 phi quyén chon nay ciing s& bi mat gia.
Thir ba 1a, chi phi co hoi, vi khi thyc hién giao dich nay thi khong thuc hién duoc giao dich ¢
thé ¢ loi hon cho nén trong ban than quyén chon da c6 mang co hdi phi. Chinh tir ba 1y do trén
ma trong phi quyén chon ngoai gia tri ndi tai cia quyén chon con ton tai mot thanh phéan nira 1a
gié tri thoi gian ctia quyén chon.
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Gia tri thoi gian cua quyén chon c6 mot so6 dac diém sau day:

Khong giéng nhu gia tri ndi tai, gia tri thoi gian cta quyén chon ludn ludn ton tai
cho du quyén chon dang & trang thai nao: kiét gi, ngang gia hay mat gia.

Mot dic diém ndi bat cta gia tri thoi gian cua quyén chon la: mot quyén chon co6
thoi gian cang dai thi gid tri thoi gian cang 16n. T nhitng phan tich ¢ trén, chiing
ta d& dang nhén ra duoc diéu nay, thoi gian cang dai, su bién dong cua quyén
chon cang 16n, sy mat gia cua dong tién cang ting va co hoi phi ciing ting theo do
do gia tri thoi gian tang Ién.

Khi quyén chon cang tién gan vé thoi gian dao han (expiry date) thi gia trj thoi
gian cang tién gan t6i 0.

Gia tri quyén chon kiéu My ludn 16n hon gi4 tri ndi tai ciia nd bdi vi gid tri thoi
gian ludn ton tai. Va gia tri thoi gian nay ciing thay d6i boi 1& quyén chon theo

kiéu My c6 thé thyc hién bat ky ltic nao.

V6i quyén chon kiéu chau Au thi gi4 tri thoi gian lai khong thay d6i cho du ¢6
tién gan t6i ngay déo han. Bai I8, v6i loai quyén chon nay ching ta chi dugc
quyén thuc hién vao ngay déo han.
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Gid tri quyén chon mua truwée ngay hét hiéu lc

Téng gid tri quyén
chon (dwong chim)

6 thang

1 thang .
~— Gid thuc hién Gid tri giao ngay ciia
dong tién co sé
Kiét gia - OTM Ngang gia - ATM Caogia- ITM

A
\4

Bay gid chiing ta két hop ca hai gia tri ciia quyén chon lai ta s& dugc gia tri ciia quyén
chon. Tru6c khi dén han, mot quyén chon kiét gia thi chi c6 gia tri thoi gian nhung néu nd dang
¢ trang thdo cao gid thi n6 c6 ca gia tri thoi gian lan gia tri ndi tai( tham khéao dd thi). Ngay luc
hét hiéu luc thi quyén chon chi con gia tri ndi tai ma théi. Gia tri thoi gian cia quyén chon thé
hién kha ndng gi tri ndi tai cua no s€ tang 1én trude khi hét hiéu luc, kha nang nay phu thudc vao
nhiéu yéu t6, trong d6 c6 tinh bat on cia ty gid. Tinh bat on cang cao thé hién co hoi xuat hién ty
gia ¢ hai trang thai d6i nghich nhau cang 16n (cuc cao hodc cuc thap). Tac dong cua ty gia cang
mang lai nhiéu loi nhuan thi gia tri quyén chon cang cao. Mot khia canh nira cta gia tri thoi gian
lién quan dén 13i suat. Khi 13i suét ting 1én s& lam ting gid tri quyén chon mua va 1am giam gia
tri quyén chon ban.
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- Bay gio ching ta tim hiéu rd hon vé gia tri toi thiéu cia mot quyen chon kiéu My va
kiéu chau Au:

> Véi quyén chon kiéu My: thuong thi gia ban toi thiéu nay s& cao hon chénh léch giita ty
gi4 giao ngay va ty gia thuc hién. Béi nhitng yéu td ching ta di dé cap ¢ trén. O day
chung ta xem xét truong hop: néu nhu gid quyén chon khong tuan thu theo nguyén tic
nay thi sao? Thi chic chdn cac nha dau co trén quyén chon tién té s& c6 co hoi cho kinh
doanh chénh léch. Chang han, ty gia thuc hién quyén chon mua theo kiéu My la
17700VND cho 1USD, néu ty gia giao ngay USD/VND 1a 18100 thi gia ban t6i thiéu cua
quyén chon phai 1a 400VND cho 1USD. Néu khong s€ c6 co hdi kinh doanh chénh I¢ch
vi lac d6 nguoi mua quyén cé thé thuc hién quyén mua USD véi gia 17700VND va ban
lai trén thi trudng véi gia 18100VND va s& huong duoc phan chénh 1éch. Cong thirc xac
Gia quyén chon| Gia tri ndi tai: so luwong gia tri | Gia tri thoi gian: so luong gia tri

béng téng congl ma quyén chon o trang thai vuot gid tri noi tai
cua: cao gia
=S-E Bi tac dong cung chiéu boi su gia
tang trong:
Trong do:

o S - Thoi gian hét hiéu luc
S la gié giao ngay hién tai

uyén chon mua - Tinh bét on ty gia
Quy ) E 1a gia thyc hién Ve
- Chénh léch ldi suat trong

Gia tri ndi tai bang 0 néu .y , ..
S g nudc va nudc ngoai

S-E<=0

Bi tac dong cung chiéu boi su gia
tang trong:

=E-S
‘ , - Thoi gian hét hi¢u lyc
Quyén chon ban | Gi4 tri ndi tai bang 0 néu
- Tinh bat 6n ty gia
E-S<=0
- Chénh léch i sudt trong

nudc va nudc ngoai

dinh gia t6i thiéu clia quyén chon kiéu My nhu sau:
C4(S,E) >= max(0,S -E) va P4(S,E)>= max(0,E-S)

Trong dé:  Cg: gié tri quyén chon mua
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P,: gid tri quyén chon ban
E: ty gid thuc hién
S:ty gia giao ngay

> Véi quyén chon kiéu chau Au: gia t6i thiéu ctia quyén chon khong don thudn cin cir vao
chénh 1éch giita ty gi4 giao ngay va ty gia thuc hién. Boi nhu ching ta tim hiéu ¢ trén, gia
quyén chon con phu thudc vao nhidu yéu té khéc, trong d6 yéu té 1ai suét 1a quan trong.
Cong thie x4c dinh gia tdi thiéu cia quyén chon kiéu Au nhu sau:

Co(S,T.E) >= max(0,5(1+b) ' -E(1+a) ") va
Pe(S.T,E)>= max(0,E(1+a) ' -S(1+b) )
Trong do: Ce: gié tri quyén chon mua
Pe: gia tri quyén chon ban
T: thoi han hop ddng ( nam)
a: 1ai suét phi rii ro ctia dong tién A
b: 14i suat phi riii ro ctia dong tién B

3.2.3. Thong s6 bién dong tV gia ky vong (Exprected Volatility):
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- Trong qua trinh chung ta di tim hiéu vé phi quyén chon ciing nhu nhitng yéu t6 anh huong dén
no, chung ta khong thé khong nhic t6i thong s6 bién dong ty gia ky vong. Nhu nhom thuyét trinh
d3 phan tich thi, mot cip tién té co do bién dong cang manh thi phi quyén chon s& cang cao.
Chinh thong sb bién dong ty gia ky vong s& cung cdp cho chung ta mic do bién dong ky vong
cta ty gid. Pay 1a yéu t6 kho lugng hoa nhat va n6 tuy thudc rat nhiéu kha ning phan doan cia
nha dy bao va hdu nhu khong c6 cach nao khac dé luong hoa chinh xac théng sé nay. Néu thiéu
kha ning phan doan thi nha dau tu thuong dua vao hai cach sau. Thir nhdt, 1a dwa vao cac thong

Layouts \) Quotes \'j}licket _::3_" Orders — Messages §§ Statements Movie g’ Manual O Logout [IIITTIEEN
3 Quotes o [@]=
’EURIUSD j |Cal| _,_[ Bid 13079 Ask 13082  High 13196 Low 1.3066
Exp. Date (EST Time): Days To Expiry :
[May 2009 ~ 51142009 16:00 275862
Option Bid Ask High Low Volatility Delta »
May 14 1.3150 Call 0.0156 0.0166 0.0214 0.0150 0.1354 0.4478
May 14 1.3200 Call 0.0136 0.0146 0.0189 0.0131 0.1358 0.4071
May 14 1.3250 Call 0.0118 0.0128 0.0166 0.0113 0.1361 0.3677
May 14 1.3300 Call 0.0101 0.0111 0.0145 0.0097 0.1365 0.3301
May 14 1.3350 Call 0.0086 0.0096 0.0126 0.0083 0.1368 0.2944
May 14 1.3400 Call 0.0073 0.0083 0.0109 0.0071 0.1372 0.2610
May 14 1.3450 Call 0.0062 0.0072 0.0094 0.0060 0.1375 0.2297
May 14 1.3500 Call 0.0052 0.0062 0.0081 0.0050 0.1379 0.2011
May 14 1.3550 Call 0.0043 0.0053 0.0069 0.0042 0.1382 0.1748
May 14 1.3600 Call 0.0035 0.0045 0.0058 0.0035 0.1386 0.1512
May 14 1.3650 Call 0.0028 0.0038 0.0049 0.0028 0.1390 0.1298

-

s0 bién dong trong qua khu( historical volatility), thong s6 nay dugc xac dinh dua vao phan tich
s6 lidu lich sir thu dwgc. Thir hai, dya vao thong sb bién dong ngam dinh( implied volatility)
trong d6 nhiing thong tin hién tai vé gia tri quyén chon va cac thong tin khac s& két hop dé dua ra
cac du doan. Hién nay, trén cac san giao dich, nho vao phuong tién k¥ thuat hién dai va ngudn
dir liéu ctia qua khir vé bién dong ty gia rat 1on thi bang cac thuat toan cac chuong trinh s& cho ra
cac két qua cu thé cia thong sé nay. Vi du trén san Euronext trong bang giao dich dién tir vé
quyén chon s& ¢6 cac thong sb lién quan nhu sau: ta thay cot « volatility” d6 chinh 13 gi tri ctia
Expected Volatility. Ta thay cac gia tri cua thong s6 bién dong ty gia ky vong déu nam trong
khoang (0;1)

3.2.4. Dinh gi4 quvén chon theo mé hinh Black-Scholes:

- Cong thirc dinh gia quyén chon vira trinh bay trén day chi ap dung trong diéu kién chic
chin, nghia 14 khi ndo ty gia giao ngay S dugc biét. Trén thuc té khi dinh gia quyén chon chiing
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ta dinh gia cua né trong twong lai tirc 1 dinh gia & mot thoi diém ma ty gid giao ngay chua biét.
Do d6 chua biét dugc quan hé giita S va E nhu thé nao. Dinh gia quyén chon trong trudng hop
nay goi 1a dinh gi4 trong méi trudng ngau nhién & d6 S chua biét, do d6, chwa biét duge quan hé
giita S va E. R3 rang & day gia tri quyén chon tiy thudc vao xac suit xay ra kha nang S 16n hon
hay nho hon E. Trong trudng hop nay phai sir dung moé hinh dinh gia Black-Scholes.

- Nam 1973, cong thirc ndi tiéng vé dinh gia quyén chon duoc dua ra trén bai bao cua hai
gido su MIT, Fischer Black va Myron Scholes. M6 hinh Black-Scholes nguyén thuy duogc xay
dung cho viéc dinh gid quyén chon mua theo kiéu chau Au va 4p dung cho ¢ phiéu khéng tra co
tuc (non-dividend-paying stock). M6 hinh nay dugc gidi thiéu mo rong ap dung sang linh vuc
tién té tir cac bai bao ciia Mark Garman va Steven Kohlhagen va bai cta Orlin Grables vao nim
1983. Pbi v6i quyén chon mua theo kiéu chdu Au, mo hinh Black-Scholes c¢6 thé dién ta boi
cong thirc sau:

Ce = Se PTN(d1) - Ee 2 TN(d2)
Trong do :
Ce: la gid ca quyén chon mua theo kiéu chau Au
S: 1a ty gia giao ngay giira dong tién A va dong tién
B(A/B) E : ty gia thuc hién
T : thoi han hop dong tinh bang nim

a: 1ai kép lién tuc khong c6 riii ro ctia dong tién nudc A( thuong 1a 13i suét tin
phiéu kho bac ctia nugc A)

b: 14i kép lién tuc khong c6 rii ro ciia dong tién nude B( thuong 1a 13i suét tin
phiéu kho bac ciia nuéc B)

e =2.71828 14 hang s6 Ne-pe

o : 1a d9 1éch chuan hang ndm cua phan trim thay doi ty gia giao ngay.
N(d1),N(d2): 1a gia tri ham phan phdi sac xuat chuan. trong d6 d1 va d2 duoc xéac

dinh nhu sau:

dq1 IN(S/E) [a b ( %/ 2)]xT
_J.F

2dl T
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- M6 hinh Black-Scholes cho thiy gia ca ctia quyén chon mua theo kiéu chau Au phu
thudc vao ty gia thuc hién so véi ty gia giao ngay, 13i suat phi rui ro gitta hai qudc gia, thoi han
ctia hop ddng va d6 1éch chuan cua sy thay dbi ty gid hai dong tién. M6 hinh nay duoc thuc hién
dua trén mot sd gia dinh nhu sau:

> Lai suat van khong thay doi, 14i suat cho vay va di vay la nhu nhau.
> Khong c6 thué hay chi phi giao dich.

> Su sai biét ty gia tuan theo quy luat phan phdi chuan.

> Do léch chuan van khong thay ddi sudt hop dong

- Chinh nhiing gia dinh nay 14 khong dting trén thyc té va vi vay mé hinh nay chua han s&
dung trén thuc té. Song voi gia tri 13 tiéu chuan va tot nhat cho nhitng mé hinh tién bo hon thi mé
hinh nay van dugc ap dung rong rai, va gia tri quyén chon cia né duge lay 1am chuan dé cac nha
giao dich hay cac nha kinh doanh dya vao d6 danh gia dugc hop dong uyén chon. Trong pham vi
nghién ctru nhé hep ctia bai thuyét trinh thi nhom thuyét trinh khong tim hiéu qua siu ma chu
yéu chu trong vao cach ap dung mé hinh trong thuc té cta chung ta va cach dé tinh toan ra két
qua t6t nhat.

- Cdch dp dung mé hinh Black-Scholes biang Excel:

> Ty gid giao ngay (S) va ty gid thuc hién(E) : rat dé dang dé co dugc hai loai ty gia nay.
Ty gi4 giao ngay chiing ta lay tai thoi diém thoa thuan giao dich. Con ty gia giao dich do
bén ban quyén dua ra. Chung ta ciing ¢ thé du doan ty gia thuc hién nay théng qua ty gia
ky han dugc xac dinh theo cong thurc:

Fn=S + S(rp-ra)*n/(100*360)
Trong do: Fn: 1a ty gia ky han
S:ty gia giao ngay
ra: 13i suit & nude A
rp: 13i suit & nuée B
n: ki han can tinh(ngay)
> Thoi han hop dong: chinh 1a thoi han ctia quyén chon. Tinh bang nam.

» Lai kép lién tuc phi rui ro cua nuwdc A va nuoc B: ta lay 1ai suat cua tin phicu kho bac

nudc A va nude B( thong tin nay c6 ¢ céc trang thong tin dién tur cia kho bac cac nudc).
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> D¢ léch chudn hang ndm ciia phan tram thay déi ty gid: trudc tién ta thu thip ty gia trong
mot ndm cia cip tién t& dang xét. Thuong thi ching ta 14y 12 1an ty gia trong 12 thang,
néu ¢ nhiéu hon cang t6t. Sau d6 chung ta tinh phan trim thay doi ty gia = [( ty gia ky
sau- ty gia ky trude)/ ty gia ky trude]*100. Va khi c6 duoc phan tram thay doi ty gia rdi
ta tinh d6 1éch chuan cua phan trim thay doi ty gia( chu y tit ca déu lam trong excel rat
d& dang) bang ham thng ké sau:

= STDEVP(diy 6 chtra phan trim thay ddi ty gia giao ngay ma ta di tinh dugc &
trén)

> N(dl) va N(d2): trude tién ta tinh d1 va d2 nhu cong thirc d3 cho. C6 thé viét trong excel

nhu sau:
dl: =(LOG10(S/E)+(a-b+POWER(,2)/2))/ o *SQRT(T)
dz: =d1- a *SQRT(T)
N(d1): = NORMSDIST(d1)
N(d2) = NORMSDIST(d2)

Sau khi str 1y tt ca cac budc trén ta viét cong thuc tinh phi quyén chon don gian bang cac

thuat toan nhu sau:
Ce:=S*POWER(e,(-b*T))*N(d1)-E*POWER(e,(-a*T))*N(d2)

3.3. Cic chién lwoc kinh doanh hop dong quyén chon:

Nhu di phan tich, hop dong quyén chon gitip phong ngira riii ro ty gia, nd gitip ich rat
nhiéu cho cac cong ty da qudc gia, cic tap doan toan cau, cac cong ty xudt nhap khau va ci ca
nhan c6 thu nhép tir ngoai té, song song voi muc dich d6 thi hop dong quyén chon con cé thé
gitp céc nha déu co kinh doanh trén chinh né va mang lai loi nhuan va nguoi ta goi d6 1a hoat
dong dau co trén hop dong quyén chon hay nhitng chién luge kinh doanh hop dong quyén chon.
Nhém thuyét trinh xin dwa ra mot s6 chién luge phd bién nhit va cling dugce xem 1a dé hiéu nhat.

3.3.1. Diu co vi thé chénh léch tién té:

- Vi thé chénh léch cho phép nha dau co danh cudc trén chiéu huéng dién bién ty gia
nhung v&i gia phai tra thip hon so voi gia don thudn mua quyén chon mua hodc mua quyén chon
ban. Pé thuc hién chién luoc nay, nha dau co sé thuc hién mua mot quyén chon vd&1 mot giéd thuce
hién va ban mot quyén chon tuong ty nhung véi gia thuc hién khac. Sy khac biét trong hai gia
thyuc hién gitip han ché riii ro cho nha dau co va gia phai tra 1a giéi han ctia khoan 16 ma nha dau
tu ¢6 thé gdp phai. Tai sao lai nhu vay? chung ta can tim hiéu theo hai cach thyuc hién sau:
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> Dau co cho sy ting gia cta ngoai t&, goi 1a Chénh léch gid Ién. O trong truong hop nay ta
thdy nha dau co s& mua 1 quyén chon mua ¢ mirc gia thap va ban mot hop dong quyén
chon mua twong ty v6i mirc gia thue hién cao hon. Phi quyén chon rong s& duong bai phi
tra cho viéc mua hop dong quyén chon mua 16n hon phi nhin dugc khi ban hop dong
quyén chon mua. S¢ di nhu vay béi vi gid thuc hién cua viéc mua la thép hon so vai viée
ban, ma phi quyén chon s& cang cao khi gia thuc hién cang thip trong hop dong quyén
chon mua. Vi rti ro roi vao trang thai kiét gia ciia ngudi ban quyén cao hon. Va trong
truong hop dau co nay, néu ty gid giam dudi muc ngang gia cua hop dong thir nhat thi
nha dau tu chi bj 16 khoan phi quyén chon rong ma thoi. Néu ty gid ting 1én vuot qua
diém ngang gia ctia hop dong thtr nhat thi nha dau co bét dau co6 loi nhuin va loi nhuin
nay sé& ting dén mot gia tri nhat dinh thi dimg lai cho du ty gia c¢6 ting 1én di nira(xem dd
thi: dudng nét dut thé hién khoan 16 va 10i ciia nha dau co). O day, diéu quan trong nhdt
la khoan 16 ciia nha dau co dwge giam thiéu, con khoan 16i ciia nha dau co ciing dwge
gioi han 6 mot mirc do co thé do luwong duoc. y;
Mua quyén chon mua

Chénh léch
gia Ién

Gid thyc hién mua
quyén chon mua

\ ;7 '

Phi bdn quyén
— chon mua
l/l
/
7z
’/
4 A ’ A
L a Gid thwe hién ban Bdn quyén chon mua
o quyén chon mua

Phi mua quyén
chon mua

» Dau co cho su giam gia ctia ngoai té, goi la Chénh léch gid xuong. O diy nha dau co
dang dau co gid xudng, vi vay trude tién nha dau co s€ mua mot hop dong quyén chon
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ban & muc gid cao, va ban mot hop dong quyén chon ban tuong tu & muc gia thap hon.
Khoan 16 gi6i han cua nha dau co 1a phi quyén chon rong con khoang 101 cling dugc gioi
han va co thé tinh toan dé dang. Pau co nhu vay s€ giup han ché duoc rii ro cho nha dau
co

Chénh léch gid
xuong

Gid thuc hién mua
quyén chon bdn
Phi bdn quyén
chon bdan

Gid thuc hign ban

quyén chon bdn \
Bdn quyén

chon ban

Phi mua quyén
chon bdn
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3.3.2.DAu co theo kiéu quyén chon ghim gia:

- Mot cach khac dé danh cudc trén chiéu hudng dién bién cua ty gia 13 st dung quyén
chon gim gia. Mot quyén chon gim gia ciing twong tu nhu cac quyén chon da duoc tiéu chuan
hoa chi khac & chd quyén chon gim gia c6 thé bi hdy bé néu dién bién ty gia dat dugc & muc di
duogc thoa thuan trudce giira hai dbi tac goi 14 gid théa thudn . Néu ty gia dén mirc chin nay thi
ngudi mua s& khong thuc hién quyén chon cho di né dang ¢ trang thai dugc gia — ITM. Quyén
chon gim gia con dugc goi 1a quyén chon cé rao chin tén it chi phi hon cic quyén chon tién té
tiéu chuén, béi vi rai ro ciing thip hon.

- C6 nhiéu loai quyén chon gim gi4, chang han quyén chon mua gim gia xudng theo thoa
thuan s& c6 két qua co 13i cho nguoi mua quyén chon néu ty gia 1én nhung no ciing c6 thé bi hury
b6 néu dong tién yéu dén murc bang véi gia thoa thuan trude d6. Nguoc lai, mot quyén chon ban
gim gia xudng theo thoa thuan c6 két qua c6 13i néu ty gia xudng nhung nd c6 thé bi hiy néu
dong tién yéu dén muc bang véi gia thoa thuan trude do. Ngoai loi thé chi phi thap thi quyén
chon gim gia xudng con hitu dung cho nha dau co tin ring néu ty gia giam xuéng mot mic nao
do thi s& khong c6 kha nang thua 16. Con quyén chon gim gia 1én thi s& bi hity bo néu ty gia ting
1én dén mot mire gia thoa thuén trudce do.

3.3.3. Diu co hop ddng quyén chon theo kiéu hinh buwém:

- N6 bao gdm 4 hop dong quyén chon: mua mot quyén chon mua véi gia thuc hién X
thép, ban hai hop dong quyén chon mua v&i gia thyc hién trung binh X5 va mua mét quyén chon
mua vé&i gia thuc hién cao X3. Tét ca cac hop ddng déu c6 thoi gian hidu lyc bang nhau.

Lai(1 )

Gia giao
ngay cia

X1 /\ dong tién
X3 .
co o
I I I
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Lai/

\/ Gia giao
X, X,

ngay clia
dong tién
co's6

- Nha vy, c6 thé thay c6 rat nhiéu mé hinh dau co trén hop dong quyén chon, mdi cach
thitc déu c6 nhitng wu nhugce diém khac nhau. Ngoai ra con mot s6 mé hinh dau co phtc tap
khac nhu: dau co theo kiéu mili tén( straddle), theo kiéu két hop giita cac loai : strangle( quyén
chon gim gia), strap( tam dich la dai bang), strip( tam dich la theo dai bang hep), condor...trong
pham vi bai thuyét trinh ctia minh véi trinh d6 han ché nhom thuyét trinh da c6 ging tim hiéu
nhitng mo hinh don gian va dé ap dung nhat nhim mang dén nhitng cai nhin ban dau co ban nhat
vé cac cach thirc dau co trén hop dong quyén chon.

Théng ké ctia ngan hang thanh toan qudc té cho thiy, dén hét 2006, s6 du hop dong giao dich
options trén thi trudng tai chinh quéc té twong dwong 417 ty USD. Thé nhung, con sb nay & Viét
Nam rat it duoc nhéc t6i vi qua khiém ton, mic du day 1a cong cu bao hiém rai ro tai chinh phd
bién trén thé gioi.

I1. GIO'T1 THIEU VE HOAT PONG CUA THI TRUO'NG QUYEN CHON
TREN THE GIO':

1. Déi nét vé cdc san giao dich quyén chon trén thé givi:

1.1. San giao dich Chicago Board Options Exchange - CBOE:

1.1.1. Lich sir hinh thanh va phat trién:

- Tinh dn thoi diém hién tai, CBOE la san giao dich quyén chon 16n nhéat thé gidi ca vé
s6 lugng 1an qui md. Bang cach tiéu chuan hoa cac ky han va diéu kién ctia hgp dong quyén chon
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d3 lam ting tinh thanh khoan cho thj truong. Nam 2006 CBOE chinh thirc chuyén tir t6 chtrc hoat
dong phi lgi nhuan tryc thuoc Chinh phu sang hinh thirc doanh nghi¢p hoat dong vi lgi nhuan.
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- Ngay 26/04/1973 13 ngay giao dich dau tién san CBOE dugc dua vao hoat dong v6i 911
hop ddng quyén chon mua dugc giao dich duwa trén 16 loai chimg khoan co sé. Nam 1975, hé
thong yét gia dugc thiét ké trén chuong trinh may tinh, cong thirc Black-Scholes dugc ap dung
vao phuong thirc dinh gia quyén chon, déng thoi thanh 14p cong ty thanh toan bu trir quyén chon
dam bao cho ngudi mua rang ngudi ban s& thyc hién ddy du nghia vu theo hop dong. Vi vay,
ngudi mua quyén chon khong con phai lo ling vé rui ro tin dung cta ngudi ban. Piéu nay khién
quyén chon tré nén hip dan hon dbi voi cong chiing.

- Thang 06/1977 cac hop dong quyén chon ban dau tién dugc dua vao giao dich. Nam
1983 CBOE di tao nén mot cudc cach mang méi trong nganh kinh doanh quyén chon bang cach
dua ra cac hop dong quyén chon dya trén chi s ching khoan nhu: CBOE-100, chi sé S&P 100
(OEX) va chi s6 S&P 500 (SPX). Nam 1985 CBOE thanh 1ap vién dao tao quyén chon dé dao
tao cho cac nha dau tu trén khip thé gidi vé quyén chon va dp dung quyén chon chi sé ching
khoan NASDAQ.

- Nganh kinh doanh nay phat trién manh mé cho dén khi thi trudng chimg khoén sup do
ning né vao nim 1987. Bj ton hai boi ca sbc ndy, nhiéu nha dau tu ca nhan st dung quyén chon
truéc day da tranh xa thi trudng nay, va khéi luong giao dich chi méi phuc hdi & mirc nam 1987
trong thoi gian gan day.

- Nam 1993, CBOE cho ra doi quyén chon FLEX, v6i quyén chon ndy da pha di nhing
qui dinh da duoc chuan hod trude day va cho phép nha dau tu co thé thiét 1ap hop dong quyén
chon FLEX rét linh hoat bang bat ctr muc gia thuc hién nao, ciing ¢ thé c6 bat ky ngay dao han
nao.

1.1.2. V& giao dich va thanh todn:
Vé co ban san giao dich CBOE c6 thé khai quat nhu sau:
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Nguoi Nguoi
mua ban

(1a) (6al (7a) I (1h)

Y(6bY (7b) Moi Moi v

gi6i gidi
A An o trén san A
Moi ren san A Moi
10 tren sa SAN GIAO ciia )
gioi (2a}f cua »/ DICH QUYEN |« ngudi gidi
cua neuot CHON moi clia
nguoi MmOl n%u(‘yi
(5a) (5D)
mua  pe——— —”| ban
(82) (4)

(8b)

Cong ty — Cong ty
thanh Trung tam thanh
toan ciia . thanh toan ) toan cua

%9a Oi
nguoi (%) (%) ngAU:’Ofl' .
moi gioi rr{01 gidi
cua nguoi cua

(1a)(1b) Ngudi mua va Ngudi ban chi thi cho nha méi gidi riéng ctia minh tién hanh mét giao

dich quyén chon.

(2a)(2b) Nguoi méi gidi ciia ngudi mua va ngudi ban yéu cau nha moi gi6i trén san ciia ctia cong
ty minh thuc hi¢n giao dich.

(3) Cac nha méi gidi trén san gip g& trén san giao dich quyén chon va thong nhét gia ca.

(4) Thong tin vé giao dich dugc bao cho trung tdm thanh toan bu trir.

(5a)(5b) Nha mdi gidi trén san thong bao gia cho ngudi moi gidi cua ngudi mua va ngudi ban.

28



[DE CUONG CHUO'NG TRINH DAI HOC]

Thi trwong Quyén chon ngoai té - Nném 7 GVHD: TS. Thin Thi Thu Thuy

(6a)(6b) Nguoi méi gidi ciia ngudi ban va ngudi mua thong béo gia vé cho ngudi ban va ngudi
mua.

(7a)(7b) Nguoi mua (ngudi ban) ky gui phi quyén chon cho nguodi méi gisi.

(8a)(8b) Nguoi méi gisi ciia ngudi mua va ngudi ban ky gui phi quyén chon va tién ky quy cho
cong ty thanh todn ctia minh

(92)(9b) Cong ty thanh toan ciia ngudi moi gidi cia bén mua va bén ban ky giri phi quyén chon
va tién ky quy cho trung tm thanh toan bu trir.

- Nam 2002, CBOE da chuyén di thanh cong tir hé thong dau gia thu cong sang hé thong
san giao dich lai ghép (Hybrid Trading System), bang phuong thirc nay, cc thanh vién giao dich
trén san c6 thé sir dung giao dich dién tir tw dong song song v6i phuong thirc dau gia cong khai
thu cong.

- Hé théng giao dich lai ghép duoc CBOE xay dung mot cach linh hoat, nd c¢é thé thich
g véi moi nhu cu va thay ddi cta thi truong, dan dén khéi luong khach hang va giao dich qua
hé théng ngay mét ting cao.

- Ngoai ra, CBOE ciing xay dung thanh cong hé thong tao 1ap thi truong tir xa (Remote
Market Making) va ap dung giao dich vao ngay 26/04/2005, cho phép to chirc, hinh thanh céac
nha tao 1ap thi trudng va tién hanh giao dich qua mua ban hop ddng quyén chon tir khip noi trén
thé gidi, nhaim muc dich mé rong qui mo giao dich va thanh toan vugt ra khoi khu vuc. Trong
nam 2005, hé thong nay di thu hit hon 197 thanh vién tham gia va dat duoc 20% khéi lugng
giao dich mdi ngdy qua sain CBOE.

- Mbi ngay, cac phién giao dich s& dugc thuc hién thong qua cic hé thong san giao dich
dién tu tu dong (Exchange’s Rapid Opening System) va san giao dich ghép (Exchange’s Hybrid
System) boi cac nha tao 1ap thi trudng, nha moi gidi trén san va nhan vién gitt s6 1énh. Thoi han
giao dich phai dugc dam bao song song véi thi truong chimg khoan co s¢. Trinh tu giao dich
dugc sip xép theo thir tw nguyén tic vu tién theo thoi gian ddo han gan nhat ciia cic hop dong
quyén chon. Nguyén tic khdp 1énh duoc wu tién cho gia tot nhét, néu cac 1énh cung gia thi vu
tién cho 1énh gi6i han dugce dang ky trong so clia nhan vién giit s6 1énh, sau d6 1a thoi gian dat
lénh va 3 gio 15 phit chiéu dbi voi cac hop dong quyén chon chi sd. Viéc giao dich khop 1énh
luén dugc gidm sat va xac nhén cua cac nhan vién diéu hanh san giao dich.

- Lénh mua phai xac dinh nha tao 1ap thi truong, nha moéi gioi, ma ching khodn co sd,
loai hop dong quyén chon, thoi gian dao han, gia thuc hién, gia chuyén nhuong, khéi luong giao
dich, tén cong ty thanh toan va dugc cung cip dén cac thanh vién giao dich c6 lién quan trén san.
Céc thong tin nay s& dugc cong bd trén san trong vong 90 giay.
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- Moi thanh vién trén san déu duoc thong bao dén cong ty thanh toan bu trir quyén chon.
Céc thong tin bao gdm: loai hop ddng, chimg khoan co s, gia thuc hién, sb lugng hop dong,
thoi gian ddo han, phi giao dich, nha moéi gidi, tai khoan giao dich, thoi gian mua ban, xac nhan
ctia thanh vién cong ty thanh toan lién quan va mot s6 thong tin khac.

- Cong tac giao nhan ching khoan co s, thanh toan hop dong quyén chon déu phai thong
qua cong ty thanh toan bu trir va tudn theo nguyén tic giao dich ciia cong ty thanh toan bu trur.
Khi dén ngay dao han hay ngudi s hitu hop dong yéu cau thyuc hién, Cong ty dé nghi khach
hang bén mua ndp sb tién twong tmg voi gid tri hop dong ddi v6i quyén chon mua cb phiéu, hoic
chimg khoan co sé ddi v6i hop dong quyén chon ban, sau d6 yéu cu khach hang ban quyén
chon ndp cb phiéu co so hay tién mat twong tng dé tién hanh chuyén giao. Néu mot bén vi pham
nghia vu thuc hién chuyén giao hodc thanh toan thi Cong ty s& xu 1y theo luat Chting khoan va
qui dinh cua Cuc duy trir lién bang.

1.2. San giao dich quyén chon NYSE EURONEXT:

1.2.1. Lich sir hinh thanh va phat trién:

- Euronext 1a san giao dich chimg khoan ctia nhiéu nudc chau Au, dit tru sé & Paris va ¢o
chi nhanh tai Bi, Phap, Ha Lan, B6 Pao Nha va Anh. Euronext duoc thanh 1ap ngay 22/9/2000
sau vu sap nhdp ctia Amsterdam Stock Exchange, Brussels Stock Exchange, va Paris Bourse, dé
tan dung loi thé tir sy nhat quan cua thi trudng tai chinh EU. Thang 12/2001 Euronext mua lai co
phiéu ctia San giao dich hop dong quyén chon va hop dong tuong lai London (LIFFE).

- Ngay 22 /06/2006 Euronext da ky hop dong sap nhap vao NYSE véi gia 10,2 ty USD.
Va vao 28/03/2007, mot san giao dich ching khong 16 xuyén Pai Tay Duong da ra doi, san
chtng khoan NYSE cudi cung ciing di gianh quyén kiém soét san giao dich chirng khoan Chéau
Au — Euronext, san giao dich mé1 nay tri gia té1 28 ti do la, lién két cac san giao dich tai 6 quéc
gia 16n. NYSE Euronext cho phép giao dich cac loai chimg khoan va cong cu phai sinh trong
sudt khoang thoi gian 21 gio mdi ngay.

- Ngay 16/02/2011 NYSE Euronext va Deutsche Boerse chinh thitc sap nhap Deutsche
Boerse AG di dong y chi ra 9,53 ty USD dé mua lai Stock Exchange NYSE Euronext, tao ra
cong ty diéu hanh san chimg khoan 16n nhat thé gidi va c6 thé thiic ddy mot sd sy hgp nhat bo
sung khac. Sau vu mua lai, Deutsche Boerse s& so hitu 60% cta cong ty sau sap nhap, va cac cd
dong ctia NYSE Euronext nam giir 40% c6 phan.Tinh dén ngay 15/2/2011, NYSE c6 mtic von
hoa thi truong 14 9,92 ty USD, va Deutsche Boerse co tong gia tri ¢d phiéu khoang 15 ty USD.

1.2.2. Co ché giao dich quyén chon thdng qua san giao dich NYSE Euronext:

Buwéc I: Nha dau tu dén mo tai khoan tai mot cong ty moi gidi. Sau d6 nha dau tu c6 thé
dat Iénh mua hoac ban quyén chon ngoai t€ vdi cac thong tin cu thé vé: cap ngoai té, phi quyén
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chon, thoi gian ddo han cua hop déng, ) luong don vi hop dé)ng can cur vao cac lénh mua, loai
quyén chon kié chau Au hay kiéu My ban trén hién dang c6 trén bang dién cua san giao dich
thong qua hé thong Internet hodc dat 1énh ngay tai cong ty hodc dén truc tiép va dit 1énh ngay tai
san bang phuong thirc truyén thong ( dwa ra 1énh bang tay)

Budc 2: Cong ty moi gidi kiém tra va chuyén Iénh mua hoac ban quyén chon ngoai t&
cua khach hang cho dai dién cua cong ty dang c6 mat tai san hoac s€ c6 nguoi ding tai san va
truc tiép ghi nhan 1énh giao dich bang tay ciia khach hang .Sau d6 nguoi dai dién s& nhap 1énh
vao hé thdng cua san Euronext.

Buwéc 3: Hé thong dién tir san Euronext s& tu dong khop 1énh va théng bao két qua giao
dich quyén chon ngoai té cho cong ty mdi gioi.

Budc 4: Cong ty mdi gidi sé thong bao két qua giao dich cho nha dau tu dong thoi s& trir
vao tai khoan ctia nha dau tu mot sd tién 1a phi quyén chon ( duoc tinh bang loai ngoai té c6 quy
dinh sin trong hop ddng) dé guri dén cong ty moi gidi quan li tai khoan cuia d6i tac thuc hién giao
dich v6i khach hang minh.

Budgc 5: Pén ngay dao han hop dong quyén chon ngoai té ( d6i v6i kiéu Chau Au) hoic
bat ki thoi diém nao ma nha dau tu ( khach hang) yéu cau (ddi v6i quyén chon kiéu M) cong ty
moi gidi s& tit toan giao dich ciia nha dau tu va chuyén két qua d6 vao tai khoan ciia nha dau tu.

1.3. San giao dich Chirng khoan Tokyo — TSE:

1.3.1. Lich sir hinh thanh va pht trién:

- San giao dich ching khoan Tokyo (TSE) dugc thanh 1ap ngay 01/01/1878. Tur khi thanh
lap dén nam 1988, TSE chi giao dich hang héa chimg khoan don thuin. T&i ngay 03/09/1988
TSE bét diu tién hanh giao dich cic hop ddng tuong lai va giao dich cac hop dong quyén chon
chi s6 ching khoan Tokyo vao nam 1989. Ngay 18/07/1997, TSE dua vao giao dich cac hop
ddng quyén chon ching khoan dua trén 166 c¢6 phiéu co sé cta cic cong ty Nhat.

- Ngay 09/04/2001, TSE phdi hop v6i Cong ty Standard & Poor, chon ra 150 ching
khoan co s& ¢6 d6 thanh khoan cao nhat thoi bay gid 1am danh muc chuan va tién hanh giao dich
cac hop ddng quyén chon chi s6 ching khoan S&P/TOPIX 150.

- San giao dich chung khoan Tokyo dugc danh gia 1a san giao dich chirng khoan va cac
hop ddng phai sinh hang ddu Nhat Ban va Chau A. Khi luong giao dich cac hop dong quyén
chon va hop dong tuwong lai qua san TSE phat trién ting vot vao giita thap nién 1990 va trg thanh
mot trong nhitng thi truong nang dong véi tinh thanh khoan cao. Ngoai ra, TSE con giao dich
cac hop ddng tuong lai, quyén chon tai san.
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1.3.2. Co ché giao dich quyén chon thdng qua san giao dich TSE:

- Cac hop dong quyén chon trén san TSE duoc giao dich theo nguyén tic ddu gia, két qua
giao dich dugc xac dinh theo trinh ty uvu tién vé gia va thoi gian dat Iénh. C6 hai cach xac dinh
gia giao dich:

» Xac dinh gia dong ctra va mo ctra cua cac phién giao dich trén co s xac dinh mure gia

hop 1y nhét tir ghi nhan tap trung cac 1énh giao dich.

> Gia giao dich duoc xac dinh trong sudt cac phién giao dich theo nguyén tic wu tién vé gia
va thoi gian dat 1énh. Néu khong c6 1énh mua nao dugc khdp thi TSE s€ dé nghi cac muc
gia dé cic bén tham gia giao dich.

- Khach hang phai mé tai khoan giao dich tai cac thanh vién trén san TSE trudc khi tién
hanh giao dich hop dong quyén chon. Trudc khi dat 1énh, khach hang phai ky quy vao tai khoan
va iy quyén cho cac thanh vién giao dich thong qua tai khoan nay. Néu s tién ky quy khong dap
g duoc gia tri giao dich hodc nghia vu thanh toan, khach hang phai ky quy bo sung ngay ngay
hom sau.

- Tat ca cac giao dich hop dong quyén chon va hop dong twong lai trén san TSE dugc
thuc hién thong qua cac Thanh vién giao dich téng hop. TAt ca cac 1énh va qué trinh khop 1énh
déu duoc thuc hién thong qua hé théng giao dich dién tir tu dong (Computerized order Routing
and Execution System for Futures and Options — CORES-FOP), cac Iénh giao dich s€ dugc nhép
vao hé thong tir cAc may tram ciia cac thanh vién giao dich thong qua hé théng may vi tinh ndi
mang véi S¢ giao dich.

- Pén thoi han thanh todn, néu khach hang mudn thuc hién hgp dong thi phai chi dinh
cho cac thanh vién giao dich trén san trugc 16 gio cua ngay giao dich, cac thanh vién co6 trach
nhiém thong béo viéc thuc hién cho san giao dich thong qua hé thdng CORES-FOP trudc 16 gio
15. Sau d6, TSE s& chi dinh thanh vién c6 lién quan trén san thyc hién chuyén giao chimg khoan
va thanh ton tién tuong (mg vao ngay ngay hom sau thong qua h¢ thong thanh toan.

2. Thuec trang thi truong quyén chon ngoai té thé gidi:

- Doanh thu hop dong quyén chon ciia 54 nudc trén thé gidi xét trong thang 4 hang nam
tang dan tinh tir nAm 1995 dén nam 2010. Trong 3 nam tir 2007 dén 2010 hoat dong quyén chon
dién ra manh mé& hon, doanh thu tang vot, gép do6i so voi nhitng nam trude do, dac biét 1a & Anh
va My. Nhung Anh chiém ty trong cao nhit 1a 106/253 nam 2007, va 135/247, tiép theo do 1a
My, con mot sé nude khac nhuw Nhat Ban, Hong Kéng, Pan Mach, Singapore, Phap...ciing cd
mirc ting truong dang ké. Nguyén nhan 1a do thi truong ching khoan trong nhitng nim nay phat
phat trién so voi nhitng nam trudc cong voi viec mo rong hoat dong ngoai thuong cua cac to
chirc tai chinh & cac qubc gia nhu: quy dau tu, quy huu tri, quy hd tuong, cong ty bao hiém, ngan
hang trung uong...
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Options turnover by country in April, 1995—2010'

Daily averages, in billions of US dollars

Options
April 1995 April 1998 April 2001 April 2004 April 2007 April 2010

Argentina
Australia
Austria
Bahrain
Belgium
Brazil
Bulgaria . .
Canada 1 1
Chile
China
Chinese Taipei 0
Colombia .
Czech Republic 0
Denmark 0
Estonia

Finland

France
Germany
Greece

Hong Kong SAR
Hungary

India

Indonesia
Ireland 0
Israel
Italy 0
Japan 6
Korea
Latvia
Lithuania
e Luxembourg 0
Malaysia
Mexico :
Netherlands 1
New Zealand 0
Norway 0
Peru
Philippines :
Poland B ; 4}
Portugal 0
Romania
Russia
Saudi Arabia
Singapore 1
Slovakia
Slovenia
South Africa
Spain
Sweden
Switzerland
Thailand
Turkey : & 1]
United Kingdom 14 43
United States 21 31
Total 55 117
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* Adjusted for local inter-dealer double-counting (ie net-gross” basts). Data may differ slightly from national survey data owing to differences in
aggregation procedures and rounding. Table E23

Doanh s6 giao dich trung binh hang ngay vé quyén chon ngoai té ciia mét sé quoc gia
tr 1995-2010

(Nguon: Bdo cdo vé hoat déng giao dich hoi dodi toan cau cia Central Bank nam 2010)
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- Hién nay, quyén chon duoc thuc hién thong qua nhiéu hinh thirc ciing v6i su phat trién
ctia cong nghé thong tin ngdy cang hién dai nhu: giao dich tai quy véi méi gidi, cac khach hang
giao dich tryc tiép v6i nhau, giao dich dién tr, giao dich lién ngan hang, giao dich qua di¢n
thoai. Thong qua bang s liéu, ta thdy mirc do giao dich dién ra 1 ngay tinh trung binh trong
thang 4-2010 thi doanh thu qua hinh thirc khach hang giao dich truc tiép v6i nhau dat mirc cao
nhét, con giao dich qua thi trudng lién ngan hang chiém ty trong thap nhat. Nhu vay, hinh thic
giao dich truc tiép duoc sir dung phd bién hon. Pay 14 hinh thirc ma khach hang thyc hién véi
dai ly hay khach hang khac ma khong qua trung gian, ho s€ 1ién lac véi nhau qua dién thoai truc
tiép hodc Reuters Conversational Dealing.

Foreign exchange turnover by execution method in April 2010'

Daily averages, in millions of US dollars

Electronic Trading Systems
Inter-dealer| Customer g iy
4 g Electronic | Single-bank dealing Voice broker
direct direct z :

Broking proprietary systems

System platforms
Spot 237,433 343,390 413,502 227,733 231,199 136,271
Outright forwards 76,530 178,371 46,365 84,614 69,329 38.432
FX swaps 403,454 369,321 302,338 145,580 152,942 452,761
FX options 46,043 109,284 12,729 12,525 4198 29,388

' Data may differ slightty from national survey data owing to differences in aggregation procedures and rounding. Adjusted for local and cross-boder]
inter-dealer double-counting (ie “net-net” basis). Due to incomplete allocation by execution method, components do not sum to the aggregates
published in Table D.1.

Table E.24

Doanh sé giao dich trung binh hang ngay vé quyén chon ngoqi té théng qua cdc cdach thirc giao

dich
(Nguo”‘n: Bdo cdo vé hoat dong giao dich héi dodi toan cau cia Central Bank nam 201 0)

- Loai tién té trong doanh thu cua giao dich quyén chon di c6 mét it thay doi trong vong
ba nam 2004,2007,2010; véi thi phﬁn tuong dbi cua céc déng tién chinh. Cu thé thi phﬁn cua ba
dong tién (dong d6 la My, Euro va dong yén Nhat Ban) ting 3%. Su gia ting 16n nhat duoc
thdy ro dbi voi dong Euro va ddng Yén, va su suy giam 16n nhét 1a dong bang Anh.
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Notional amounts outstanding of OTC foreign exchange by instrument,

counterparty and currency at end-June 2010’

All currencies

In millions of US dollars

Total US dollar Euro Yen Pou_nd
sterling

Forwards and swaps 31,935,312 27,775,021 10,825,619 4,633,047, 4,031,984
with reporting dealers 10,178,437 9,356,050 3,210,128 1,743,162 1,034,301
with other financial institutions 15,065,960 13,290,515| 4,781,705 2,056,037| 2,034,589
with non-financial customers 6,690,924 5,128,459 2,833,794 833,848 963,101

Currency swaps 18,890,095 16,430,215 7,702,510 3,777,790 2,394,091
with reporting dealers 7,906,256 7,203,382, 3,047,776 1,977,914 936,423
with other financial institutions 8,611,532, 7,446,154 3,488 850) 1,316,708 1,088,792
with non-financial customers 2,372,315 1,780,678 1,165,888 483,164 368,872

Options sold 8,550,830 6,806,025 2,922,539 3,119,424 672,804
with reporting dealers 4,826,250 3,793,261 1,596,739 1,971,487| 355,646
with other financial institutions 2,393,299 1,924 467 768,618 772,861 201,611
with non-financial customers 1,331,289 1,088,298 557,187 375,076| 115548

Options bought 8,414,627 6,638,007 2,842,115 3,101,505 637,739
with reporting dealers 4,891,384 3,863,850) 1,569,578 2,069,455 351,056
with other financial institutions 2,235 461 1,738,668 751,132 723,255 176,147
with non-financial customers 1,287,794 1,035,490 521,405 308,797 110,536

Total options 12,106,637 9,615,479 4,181,502 4,200,459 957,194

Other products .

Total contracts 62,933,119) 53,820,715 22,709,631 12,611,296 7,383,269

Doant sé giao dich quyén chon ngoqi té tinh theo mét sé logi tién té trén thi triecong OTC
(Nguén: Bdo cdo vé hoat dong giao dich héi dodi toan cdu ciia Central Bank nam 2010)

- Nhin vao biéu db ta thiy tong gia tri quyén chon dudi hoic mot nam chiém ty trong 16n
khoan 72%. Dbi véi nhitng quyén chon thoi han trén 5 nam khéi lugng twong ddi it. Sy phéan
phdi ciia doanh thu theo thoi gian dao han cho thay quyén chon ngan han luén chiém wu thé hon
s0 vOi cac quyén chon cé thoi gian dai vi cang dai cang riii ro va phi quyén chon cang cao. cang
cao.
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Notional amounts outstanding of OTC foreign exchange by instrument,
o : 1
counterparty and remaining maturity at end-June 2010
In millions of US dollars
Total One year or less St S Over 5 years
up to 5 years
Forwards and swaps 50,825,407 32,282,575 10,159,882 8,389,912
with reporting dealers 18084693 11,714,146 4,059,140 2,305,296
with other financial institutions 23,677,492 14,051,372 4,514,795 5,102,349
with non-financial customers 9,063,239 6,494 612 1,585,296 982,247
Options sold 8,550,830 6,128,066, 1,939,216 483,556
with reporting dealers 4,826,250 3,275,891 1,216,854 330,780
with other financial institutions 2,393,299 1,867,443 440,450 85,375
with non-financial customers 1,331,289 982,604 280,373 67,402
Options bought e 5,560,605 1,872,315 981,749
with reporting dealers 4,891,384 3,325,528 1,237,236 327,636
with other financial institutions 2,235,461 1,271,612 391,104 572,726
with non-financial customers 1,287,794 961,463 242,414 81,390
Total options o o 8,387,066 2,584,401 1,136,101
Other products 1,075
Total contracts 62,933,119 40,670,527, 12,744,367 9,526,012
Total contracts including gold 63,602,498

Doanh sé giao dich quyén chon ngoqi té tinh theo thoi diém dao han hop dong trén thi trwong
OTC

(Ngu(fn.' Bdo cdo vé hoat dong giao dich héi dodi toan cau ciia Central Bank nam 201 0)

- Qua cac nam, tinh tir cudi thang 6/2004,2007 va 2010, ta thay gia tri giao dich quyén
chon ting 1én theo thoi gian, ddc biét 1a ndm 2007 ting hon gap doi nam 2004, con nam 2010 ¢
su sut giam nhe. Tuong tu cic hgp dong quyén chon vang ciing ting 1én vao nim 2007 va sut
giam & nam 2010 so v6i nam 2004, nguyén nhan cua sy bién dong nay 1a do nhiing bién dong bét
thudng cua thi trudng vang thé gidi véi nhitng mire gia ky luc lién tiép duogc thiét 1ap
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Notional amounts outstanding of OTC foreign exchange by instrument and
1
counterparty at end-June 2004, 2007 and 2010
In millions of US dollars
End-June 2004 End-June 2007 End-June 2010
Notional Gross Notional Gross Notional Gross
amounts market amounts market amounts market
outstanding| values |outstanding| values |outstanding| values
Forwards and FX swaps 16,763,791 459,617 29,775,280 667,587 | 31,935,312 1,329,600
with reporting dealers 6,834,095 191,668 10,580,077 254 317 | 10,178,437 452 804
with other financial institutions 6,579,777 165,060 12,280,687 256,313 | 15,065,960 586,073
with non-financial customers 3,349,930 102,886 6,914,531 156,973 6,690,924 290,720
Total including gold 16,920,203 .| 30,486,523 .| 32320,119
Currency swaps 7,938,591 505,366 14,130,193 666,201 [ 18,890,095 1,372,342
with reporting dealers 3,078,941 114,194 5714743 174,697 7,906,256 461,548
with other financial institutions 3,112,463 229,223 5,941,666 308,004 8,611,532 644 311
with non-financial customers 1,747,196 161,950 2473788 183,495 2,372,315 266,478
Options sold 4,702,476 98,624 9,915,023 204,856 8,550,830 324,478
with reporting dealers 2565614 50,516 6,127,064 124,230 4,826,250 204,158
with other financial institutions 1,144,366 22220 2,282,195 49 391 2,393,299 79,165
with non-financial customers 992,505 25,895 1,505,781 31,238 1,331,289 41,155
Total including gold 4,792,802 .. | 10,066,243 8,722,762
Options bought 4,646,972 100,603 9,880,162 197,877 8,414,627 335,921
with reporting dealers 2,554 475 52,989 6,139,281 125,530 4,891,384 202,042
with other financial institutions 1,102,087 20,518 2,215,249 44 442 2,235,461 75,061
with non-financial customers 990,416 27,100 1,525,647 27,909 1,287,794 58,813
Total including gold 4,804,363 10,144 470 8,590,477
Total options 6,789,401 148,712 13,662,018 278,507 | 12,106,637 456,243
Other products 7,229 36,724 1,075
| Total contracts 31,499,012 | 1,113,695| 57,604,215 | 1,612,295 | 62,933,119 3,158,185
Total contracts including gold 31,857,932 | 1,159,925| 58,655,148 | 1,668,515 | 63,602,238 3,212,349

Doanh sé giao dich quyén chon ngoai té tinh theo cdc moc thoi gian trén thi truong OTC

(Nguon: Bdo cdo vé hoat dong giao dich hoi dodi toan cau ciia Central Bank nam 2010)

37



[DE CUONG CHUO'NG TRINH DAI HOC]

Thi trwong Quyén chon ngoai té - Nném 7 GVHD: TS. Thin Thi Thu Thuy

I1I. THU’C TRANG HOAT PONG CUA THI TRUONG QUYEN CHON
NGOAI TE VIET NAM HIEN NAY:

1. Co so phap ly:

1.1. Cor s& phap ly lién quan dén chinh sach quan ly ngoai hdi:

- Trong thoi gian qua, thi trudng ngoai hdi phat trién véi nhiéu nghi dinh, quyét dinh, vin
ban hudng dan... Trong d6, Nghi dinh 05/2001/ND-CP ngay 17/1/2001 vé quan 1y ngoai héi,
quyét dinh 648/2002-2004/QD-NHNN vé co ché thoa thuan ty gia ky han giita NHTM véi khach
hang trén co s& chénh Iéch 1ai sut, quyét dinh 1452/2004/QD-NHNN vé diéu chinh giao dich
héi dodi cua t6 chuc tin dung ddi v6i khach hang. Piac biét 1a phap 1énh ngoai hdi ¢6 hiéu luc tir
ngay 1/6/2006, phap 1énh nay nhu mot khuoén kho thong nhat vé quan 1y ngoai hdi. Theo do,
NHNN néi 16ng kiém soat ngoai té, tu do héa cac giao dich, ting quyén tu chu cho cic NHTM
va TCTD, 1am cho thi trudong ngoai té dién ra uyén chuyén va linh hoat hon.

- Co ché diéu hanh ty gia ciing di c6 nhitng thay d6i dang ké. Vao thang 5/2004, NHNN
da bii bo cac tran c¢b dinh vé ty gid ky han dé thay bang chénh léch 1di suat. Thang 7/2006,
NHNN bo bién dg giao dich d6 la My tién mat, cho Eximbank thi diém co ché mua ban ngoai té
mat theo ty gia thoa thuin.

- Bién d6 giao dich USD khong ngung dugc mo rong, ngay 10/3/2008 bién d§ dugc xéc
dinh 14 +/-1%, sau d6 dugc ning 1én thanh +/-2%, va gan dy nhat di duoc nang 1én +/-3%. Viéc
néi long bién do ty gia gop phan phan anh chinh xac quan hé cung ciu ngoai té trén thi truong,
dong thoi chinh viéc nay da lam rui ro hdi doai khong ngimg ting 1én.

- Giai doan nam 1998-2008, vé6i sy thong thoang hon trong co ché chinh sach, thi truong
ngoai hdi ¢6 nhiéu khoi sic véi hoat dong mua bén trao doi ngoai t¢ s61 dong hon, tao co hoi dé
mé rong quan hé hop tac gilra cac ngan hang trong nudc va nudce ngoai. Nhitng chinh sach nay
d3 mo ra nhiéu nghiép vu moi dic biét 1a cac nghiép vu phai sinh ngoai hbi nhu ky han, hoan
d6i, quyén chon, ...gitip doanh nghiép c6 nhiéu sy lwa chon dé bao hiém rui ro ty gia, dong thoi
gop phﬁn da dang hoéa cac hoat dong kinh doanh ngoai t¢ tai cic NHTM .

1.2. Cor s& phap ly vé giao dich quyén chon ngoai té:

- Nham thuc day giao dich ngoai héi phat trién, ngay 10/01/1998 NHNN ban hanh quyét
dinh 17/1998/QD-NHNN ban hanh quy ché giao dich hdi dodi. Quy ché nay tao co so phép ly
cho hoat dong kinh doanh ngoai té cua cac NHTM, tao cong cu phong ngtra rai ro ty gia va lai
suat, ting cuong sy giam sat quan 1y cia NHNN vé linh vuc ngoai héi. Tuy nhién giao dich
ngoai hdi mai chi dugc thue hién thong qua cac cong cu giao ngay, ky han va hoan doi.
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- Ngay 12/02/2003 cong van 135/NHNN-QLNH vé giao dich quyén chon ngoai t& véi
ngoai té ra doi, cho phép Eximbank 13 ngan hang dau tién trong ca nude duoc thue hién thi diém
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nghiép vu quyén chon ngoai té v6i ngoai té. Trong d6, cong van ciing quy dinh cu thé phuong
thire thuc hién giao dich quyén chon ngoai té & cic ngan hang ciing nhu dbi twong tham gia,
déng tién giao dich, thoi han giao dich, giéi han so6 du...

- Ngay 10/11/2004, quyét dinh 1452/2004/QD-NHNN vé giao dich hdi doai cua cac
TCTD ra doi, thay thé va khic phuc nhitng han ché ctia quyét dinh 17, theo d6 cho phép tit ca
cac TCTD duoc phép thuc hién giao dich quyén chon ngoai t& ma khong can xin phép NHNN.
Quyét dinh nay cho phép TCTD va khach hang tu thoa thuan ky han giao dich ciing nhu cho
phép céc ca nhan dugc tham gia giao dich. Pay 1a sy chuyén bién 16n trong cung cach quan 1y
hoat dong ngoai héi giup thi truong quyén chon ngay cang da dang hon.

- Ngay 18/4/2005, NHNN di c6 cong van s6 326/NHNN_QLNH cho phép ACB trién
khai thi diém giao dich quyén chon giita ngoai té va VND. Theo cong vin nay, NHNN di dua ra
nhimg quy dinh cu thé vé cac loai ngoai t& duoc giao dich, co so tinh phi quyén chon, thoi han
giao dich, ddi tuong giao dich... nhiing quy dinh nay la co s& dé trién khai thuc hién thi diém
nghiép vu quyén chon gilra ngoai t¢ va VND tai cic NHTM khac dudi sy cho phép cua NHNN.

- Ngay 29/8/2006, NHNN ciing d4 ban hanh cong van sé 7404/NHNN-KTTC. Noi dung
chinh cta cong vin nay gém c6 cac hudng din cu thé, chi tiét vé nguyén tic va ndi dung ké toan
dbi voi cac nghiép vu hdi doai ky han, nghiép vu hoan ddi tién t&, nghiép vu quyén chon ngoai té,
dé giai quyét van dé hach toan ké toan nghiép vu phai sinh tién té tai cic NHTM.

1.3. Cor s& phap ly vé quyén chon vang:

- Quyét dinh s6 03/2006/QD-NHNN ngay 18/01/2006 v/v kinh doanh vang trén tai khoan
¢ nudc ngoai.

- Quyét dinh s6 11/2007/QD-NHNN ngay 15/03/2007 vé viéc sira d6i, bo sung Quyét
dinh s6 03/2006/QD-NHNN.

- Thong tu sé 01/2010/TT-NHNN Bii bo Quyét dinh sé 03/2006/QD-NHNN ngay
18/01/2006 vé viéc kinh doanh vang trén tai khoan & nudc ngoai va Quyét dinh sé 11/2007/QD-
NHNN ngay 15/03/2007 vé viéc sira d6i, bo sung Quyét dinh s 03/2006/QD-NHNN.

- Thong tu s6 10/2010/TT-NHNN ngay 26/3/2010 vé viéc stra d6i khoan 2, khoan 3 Diéu
2 Thong tu s6 01/2010/TT-NHNN ngay 06/01/2010 vé viéc bii bé Quyét dinh sb 03/2006/QD-
NHNN ngay 18/01/2006 vé viéc kinh doanh vang trén tai khoan & nudc ngoai va Quyét dinh sé
11/2007/QD-NHNN ngay 15/3/2007 vé viéc stra d6i, bo sung Quyét dinh s6 03/2006/QD-NHNN

- Vin ban cho phép ctia NHNN s6 458/CV — QLNH ngay 16/7/2004. Theo d6, ké tir ngay
15/12/2004, NHTMCP A Chau bat dau cung cip cho khach hang 1 cac ca nhan va to chirc mot
san pham méi, d6 1a quyén chon mua va ban vang, goi tit 1 quyén chon vang (gold option)
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nham muc tiéu chu yéu dép tmg nhu cau bao hiém gia cho khach hang khi st dung vang lam

phuong tién thanh toan va dau tu.

1.4. Panh gia chung vé co’ s& phap ly déi véi giao dich Quyén chon ngoai té:

Nhu vay chiing ta c6 thé thiy cac van ban phap 1y lién quan dén chinh sach ngoai héi va
quyén chon ngoai t& dugc ban hanh kha nhiéu nhung chua cu thé va day du dé c6 thé thuc day
cac giao dich mua ban quyén chon phat trién, né chi mang tinh tirc thoi, bd sung cho thi trudng
ngoai hdi, chir chua c6 duge mot b ludt hoan chinh, cu thé, c6 thé hd trg cac td chirc tai chinh
ngan hang va cac doanh nghiép kinh doanh xuat nhap khau, cic nha dau tu ... trong viéc hoach
dinh cac chién luoc kinh doanh dai han trén thi trudng.

2. Thwc trang hoat déng cuia thi trwwvorng quyén chon & Viét Nam trong
thoi gian qua:

2.1. Quyén chon ngoai té v&i ngoai té:

- Vé phia cdc Ngdn hang tham gia giao dich: Trong giai doan thi diém, cac NHTM mubn
thuc hién giao dich quyén chon ngoai t&€ phai la ngan hang da dugc phép kinh doanh ngoai hdi,
c¢6 von ty c6 tdi thiéu 1a 200 ty VND kinh doanh ngoai té co 13i trong it nhat 5 ndm gan nhat va
doanh s6 mua ban ngoai té cia ndm trude tbi thiéu 1a 1 ty USD. Ngoai ra, NHTM phai lap ra quy
trinh nghiép vu quyén chon ngoai té va trinh cho thong déc ngan hang nha nuéc (NHNN) chép
thuan béng van ban cho thuc hién thi diém. Eximbank 1a ngan hang dau tién thuc hién thi diém.
Sau Eximbank, NHNN ciing cho phép 7 ngan hang khac thyc hién thi diém nghiép vu nay, gébm
¢6 hai ngan hang nudc ngoai hoat dong tai Viet Nam la Citibank, HSBC chi nhanh TPHCM va 5
ngan hang trong nude la BIDV, ACB, Vietcombank, ICB, va Agribank.

- Ddc diém giao dich: Nguyén tac chinh cua loai quyén chon nay la cac doanh nghiép va
c4 nhan duoc quyén dit mua hay dit ban USD véi VND thong qua mét ty gia do khach hang tu
chon, dugc goi 1a ty gid thuc hién. Dac biét, quyén chon USD va VND dap trng cho ca nha nhap
khau va nha xuét khau trong d6 quyén chon mua ap dung cho nha nhap khau va quyén chon ban
ap dung cho nha xuét khau, trong do:

» Nguoi mua quyén chon 1a cac doanh nghi¢p hoat dong tai Viét Nam.
> Nguoi ban quyén chon 1 cac NHTM .

> Dong tién giao dich: giao dich bang ngoai té tu do chuyén doi.

> Kiéu quyén chon: kiéu My hodc Chau Au.

- Vé doanh sé giao dich:
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> Tinh d&n thang 6/2004, mac du lgi ich trong viéc su dung cac cong cu bao hiém rui ro da
thdy rd nhu mot nhu cau cap thiét, nhung s luong hop dong duoc ky két chi dimg lai con sd
50 hop d(‘Sng quyén chon v6i doanh sé thyuc hién hon 50 triéu USD cua Eximbank ky
40
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v6i cac doanh nghiép kinh doanh xuit nhap khau trong thoi gian thi diém nghiép vu
quyén chon, con 6 ngan hang con lai khong ky dugce hop dong nao.

> Tur 2004 dén 2007, mic du khong con gi6i han vé sb lwong NHTM tham gia giao dich
quyén chon ngoai té véi ngoai té nhung thuc té cho thiy cac hoat dong mua ban nay chua
thuc sy s61 dong, chi tdp trung vao chi nhanh cdc ngan hang nudc ngoai nhu HSBC hay
Citibank va mot s6 it NHTM Viét Nam nhu Eximbank, Techcombank, con lai céc ngan
hang van khong co giao dich.

Bdng: Doanh sé giao dich quyén chon ngoai té tai VCB-HCM

DPon vi tinh: triéu déng

Nam Doanh s6  quyén | Ty 1é taing % % quyén chon /
chon tong doanh sb

2006 14.774 31,29 0,17

2007 18.244 23,07 0,16

2008 23.121 27,59 0,16

2009 32.814 26,33 0,17

Nguon: Phong kinh doanh ngoai t¢ VCB

> Doanh s6 quyén chon ciia VCB tuy c6 ting qua cac nim véi téc do cao nhung van chiém mot
lwong qua nho dbi véi tong doanh s giao dich ciia ngan hang (chua dén 0,2%).

> Tai EIB, tong gia tri ctia hop ddng quyén chon tién t& nam 2008 dat 11.709 triéu dong. Pén quy 1
nam 2010, tong gia tri cac hop dong mua tién t&¢ ma EIB mua vao dat 2.543 triéu dong, twong
duong voi 15 tridu dong tai san trén bang can d6i ké toan. Tong gia tri cac hop dong mua tién té
ma EIB ban ra dat 2.584 triéu dong twong duong v6i 31 tridu dong cong no trén bang can dbi ké
toan. Ngan hang chi 14 trung gian trong cac hop dong quyén chon nay, thuc hién mua ban véi
khach hang va can ddi lai trén thi truong lién ngan hang.

> Sacombank ciing thyc hién mua ban quyén chon tién t&. Nam 2008, tong gia tri cac giao dich
quyén chon tién té cua ngan hang nay 1a 2.784 triéu dong, giao dich quyén chon ban c6 tong tri
gia 2.411 triéu dong.

» Ngoai ra thi mot ) ngan hang nhu ACB, Techcombank, BIDV, VIB du la nhiing ngan

hang tham gia cac nghiép vu nay tir rit sém nhung ho chi thuc hién dugc mot sé hop
ddng véi doanh s6 khong dang ké.

2.2. Quyén chon ngoai té véi noi t& (VND):
- Vé phia cdc ngdn hang tham gia giao dich: Thang 4/2005 NHNN Viét Nam di bat dau
cho trién khai thyc hién thi diém giao dich quyén chon giita ngoai té v6i VND. ACB la ngan
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hang dau tién duoc thi diém nghiép vu nay, véi muc tdi da gia tri hop dong 13 10 tridéu USD va
mirc t6i thiéu 1a 10.000 USD (quy ddi ngoai té khac twong duong mirc nay cho quyén chon giao
dich giita cac ngoai té khac va VND). Tiép theo ACB 1a ngan hang Techcombank véi gia tri hop
ddng 1a 8 triéu USD-100.000 USD va chi dugc thuc hién v6i quyén chon Chau Au. BIDV duoc
phép thi diém tir ngay 22/8/2005 va ké tir day khong con quy dinh gi6i han cho gia tri hop dong
quyén chon. Ngoai ra, con c¢6 cac ngan hang nhu Eximbank, GPbank ciing tham gia nghiép vu
nay. Nhu vdy, tinh dén thang 5/2008, dd c6 7 ngin hang duoc phép thuc hién giao dich quyén
chon gitra ngoai t€¢ va VND.

- Bdc diém giao dich: Ciing giéng v6i giao dich giita quyén chon ngoai t& voi ngoai té,
quyén chon ngoai t& vdi VND yéu cau cac NHTM mudn thuc hién nghiép vu nay phai co dé an
chi tiét quy trinh nghiép vu, phuong 4n phong ngira riii ro, va dugec NHNN chap nhan bang vin
ban. Quy dinh vé ti gia thyc hién nhu sau:

> Ddi véi hop dong quyén chon USD/VND: ty gia nay khong vuot qua ty gia ky han
USD/VND cung thoi han.

> Dbi véi hop ddng quyén chon giira ngoai té khac véi VND: ty gia do ngan hang va khach

hang ty thoa thuén.

- Doanh sé giao dich: Mac du duogc trién khai tir nam 2005, nhung doanh s6 mua ban
thuc té ciia cac NHTM khong dang ké, hau hét cac giao dich déu duoc tién hanh theo kiéu My vi
diéu kién thanh toan linh hoat hon. Qua két qua thim do, cic ngan hang nhu ACB,
Techcombank, BIDV, VIB du 14 nhitng ngan hang tham gia cac nghiép vu niy tir rat som nhung
ho chi méi thuc hién duoc mot sé hop dong v6i doanh sé khong dang ké. Riéng Vietcombank va
Eximbank duoc xem 13 hai ngan hang manh vé linh vyc nay nhung doanh s hoat dong van
khong cao. Tinh trong nim 2006-2007 Vietcombank chi dat khoang 37,53 triéu USD (chiém
chua dén 0,1% tong doanh sd giao dich ngoai t&), Eximbank dat 128,12 triéu USD (chiém
khoang 0,8% trong tong s giao dich ngoai t&). Qua thyc té trén, chung ta thiy ring giai doan nay
giao dich quyén chon giita ngoai té va VND ciing chua phat trién nhiéu.

2.3. Quyén chon vang:

- Vé phia ngdan hang tham gia giao dich: Giao dich quyén chon vang duoc ACB thuc
hién thi diém theo vian ban cho phép cia NHNN s6 458/CV — QLNH ngay 16/7/2004. Theo do,
ké tir ngay 15/12/2004, NHTMCP A Chau bat dau cung cap cho khach hang 13 cac c4 nhan va to
chirc mot san pham méi, d6 13 quyén chon mua va ban vang, goi tit 1a quyén chon vang (gold
option) nhiam muc tiéu chu yéu dap tmg nhu cau bao hiém gia cho khach hang khi st dung vang
lam phuong tién thanh toan va dau tu. Chung ta di biét tai Viét Nam giai doan nay, vang van
dang duoc coi 1 don vi tinh toan dé mua ban bat dong san. Str dung san pham quyén chon vang
ngudi mua bat dong san co thé dam bao kha nang chi tra va tranh thua 15 truée nhimg bién dong
ting cua gia vang ma van co loi khi gia vang xudng, con ngudi ban thi mot mit ludn
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dam bao lgi nhuan khi gid vang xudng, mit khac s& c6 14i nhiéu hon khi gia vang ting. Trong
diéu kién nhu cdu nha ¢ cua ngudi dan dang ngdy cang ting, dong thoi gid vang lién tuc co
nhitng bién dong manh va kho dy béo nhu trong thoi gian qua, san phdm quyén chon vang di
dap mg dugc nhu cau ctia nhiéu ngudi va cac thanh phan kinh té ¢6 giao dich vang trong kinh
doanh. Do d6, sau ACB, cac NHTM khéc ciling bét dau trién khai thuc hién giao dich quyén chon
bang vang cho cac khach hang ciia minh, gdm: 3 NHTM nha nuéc 13 Vietcombank, Agribank,
BIDV, va mot s6 NHTMCP gdm: Sacombank, Eximbank, Techcombank, VIB Bank, Viét A,
Phuong Pong, Phuong Nam...trong d6 cha yéu 13 dang trong giai doan nghién ctru san pham
quyén chon hodc chuén bi trién khai thuc hién.

- Bdc diém giao dich:

> Muc dich st dung: Khach hang c¢6 nhu cau c6 nhu cau mua quyén chon mua hoic
quyén chon ban dé phong ngira rui ro bién dong gia vang va kinh doanh sinh loi theo xu
hudng gia.

» Thoi han va quy mo giao dich:

o Dbi v6i Eximbank: Quy mé t6i thiéu 100 luong vang, thoi han 3 ngay dén 365
ngay. Loai vang dugc giao dich 1a céc loai vang dugc Eximbank mua bén tai thoi
diém giao dich.

o Dbi véi ACB: Quy mo tbi thiéu 100 lwong vang con quy md tbi da 1a 5.000 lwong
vang d6i voi khach hang ca nhan va 10.000 lwong vang ddi v6i doanh nghiép
ngoai NH. Trong d6, tong tri gia cac hop dong con ton dong dugc phép ky két
gitta NH v&i mot khach hang duy nhét t6i da khong duge vuot qua 20.000 lwong
vang. Vé thoi han giao dich, tdi thiéu 13 2 tuan va t6i da 13 6 thang, trong d6 chuan
hoé cac ky han nhu 2 tuan, 1 thang, 2 thang, 3 thang.

- Doanh s6 giao dich:

> Quyén chon vang tai ACB chu yéu la cac khach hang ca nhan c6 nhu cdu phong ngira rai
ro bién dong gia vang cho cic khoan thanh toén vang trong twong lai, phuc vu cho cac
khoan thanh toan vang trong mua ban nha dat va tra ng vay. Cac quyén chon nay c6 quy
md twong dbi nho, dudi 200 lwong, c6 nhing quyén chon cé quy méd kha nho, chi 50
lugng cho mot quyén chon, lgi nhuan mang lai tir nghiép vu nay cho AC khéng cao.
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Téng hop tinh hinh giao dich quyén chon vang cia NHTMCP A Chéu tir thang 4 — 7/2006

IACB ban option IACB giao dich vdi nude ngoai
Call Put Tong  [Call Put
P . on
Quy Phi Quy Phi e Quy Quy
S6  mo (triéu |86  |md triéu [triéu [86 |md  [Phi S6 |md  Phi  |Tong

Théng
lugng [luwong) [VND) [lugng |(lugng) WND) [VND) [lwong [(0z) [(USD) [lwong [(0z) [USD) |cong

4 3] 140 1874 P 350 120.5 B07,.9 H# 540 [10.569 P 420 6.688 |17.257

5 6 660 807,1 8071 p 820 146.635 46.635

6 6 500 472,71 1 120 75 192,716 690 [21.282 (1 150 p.526 |23.808

7 3 210 205,5 2055 B 280 [11.910,6 11.910,6

Tong
cong |20 1810 |1672,7 [3 470 195.5 (1813,2 |18 2330 190.396,6 B 570  55.849 [99.610,6

(Nguon: Bdo cdo hoat déng kinh doanh vang ciia NHTMCP A Chdu)

» Theo s6 liéu tr NHTMCP A Chau, uéc tinh mire 1gi nhén tir hoat dong kinh doanh vang
ciia NH trong nam 2006 dem lai chiém tr 9 - 10% téng lgi nhuan cia NH. Trong do, loi
nhuén tir giao dich quyén chon vang dem lai cho NH chi khoang gan 2 ty VND. Day la
murc 1gi nhuan chiém mot ty 1& khong dang ké trong tong muc loi nhuan ciia ngén hang
hoac murc 1gi nhuén tir hoat dong kinh doanh vang tai ngan hang trong nam qua nhung
cling di gop phan dang ké trong viéc gia tang loi nhudn tir hoat dong dich vu cia ngan
hang. Néu tinh trong binh dién chung cta caic NHTM cung cap giao dich quyén chon
vang trén dia ban TPHCM thi NHTMCP A Chau c6 thé duge xem 1a NH ¢6 lugng KH
giao dich nhiéu nhat va c6 két qua tir giao dich nay 14 tot nhat.

> Cu thé 1a NHTMCP Sai gon thuong tin sau mot thoi gian cung cip di tam ngung san
pham nay tir cudi thang 12/2005 cho dén nay vi quy mé giao dich quyén chon vang tai
NH nay kha cao, t6i thiéu 100 luong vang nhung tai mot sd thoi diém da 1én dén 800
luong vang va muc phi phai tra rit cao vi khi ban nghiép vu nay NHTMCP Sai gon
thuong tin phai mua d6i ing lai véi NH nudc ngoai va diéu kién ciia NH nudc ngoai phai
c6 tir 800 lugng vang tré 1én va muc phi dugce tinh theo gia vang thé gidi, & mot s6 thoi
diém 1én dén 2,5%/doanh sd, gan 30%/nam cho hop dong quyén chon ky han 1 thang.
Dén dén tinh trang co rat it khach hang giao dich tai ngan hang, 191 nhuan c6 dugc khong
bao nhiéu so voi chi phi dau tur cho san pham. Do d6, ngan hang da tam thoi ngung cung
cap san pham quyén chon nay cho dén nay.
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» Hodc nhu NHTMCP Xuét nhap khiu Viét Nam, mic du giao dich quyén chon da duogc
trién khai tir dau nam 2006 nhung cho dén nay chi c6 2 hop déng quyén chon mua duoc
ky két gitta KH trong nudc véi NH, tri gia 200 luong vang. Trong khi dé, nghiép vu ky
han lai thu hat dén 65 ngan luong vang véi 338 hop dong duoc ky két du nghiép vu nay
cling méi duoc NH nay ap dung va cho phép KH cua minh thuc hién vao ddu nim 2006.

Nhu vay, thong qua mot vai sb liéu vé két qua ¢6 dugc cling nhu tinh hinh trién khai thuc
hién giao dich quyén chon vang tai cic NHTMVN trong thoi gian qua di cho thiy giao dich
quyén chon vang van con kha méi mé, chua dem lai két qua kinh doanh nhu ban than nhiing loi
ich c6 duoc tir giao dich niy cho ban than cac ngan hang cung cip va ngay ca cic nha dau tu tai
thi truong Viét Nam.

2.4. Panh gia chung vé thwc trang sitr dung quyén chon ngoai té & Viét Nam
trong thoi gian qua:

2.4.1. Nhirng co hdi ctia viéc phat trién thi tredng quyén chon ngoai té & Viét Nam:

Ttr sau khi Viét Nam gia nhap WTO, nén kinh té di c6 nhiéu budc chuyén bién tich cuc
hon, tiém nang phat trién ctia nén kinh té con rat 16n. Dé khai thac tiém ning nay, cac yéu cau vé
minh bach, co ché, chinh sach théng thoang... ngay cang duoc chu trong va thuc hién quyét liét
hon.

- Cdc yéu cdu ngay cang cao vé cong khai va minh bach héa thong tin: Ngay nay, khi
nén kinh té ngay cang phat trién, tinh canh tranh ngiy cang cao, van dé cong khai hoa, minh bach
hoa thong tin thi trudng, nén kinh té ngay cang dugc doi hoi, yéu cau cao hon. Viéc thanh 1ap thi
truong options noi chung va thi trudng options ngoai t¢ néi ring ¢ Viet Nam s€ gitip cac hoat
dong nay dién ra nhanh va manh m& hon. Khi do, cic nha dau tu s& c6 co hoi tiép can thi truong
mot cach cong bang hon so véi trude day, ching ta s& giam dugc doc quyén, sy phan biét va cac
giao dich bi mat trong thi trudng, dong thoi nang cao hiéu qua trong hoat dong quang ba san
pham ctia cdc ngan hang.

- Co ché, chinh sdich théng thodng hon khi Viét Nam di tham gia vao WTO: O Viét
Nam, do chua tirng phai chiju anh hudng 16n tir cudc khiing hoang tai chinh tién té. Do chinh sach
quan 1y cac giao dich von nhitng nim trudc ddy con chii yéu dua vao co ché hanh chinh, tu
phong toa 1a chinh, mutc d¢ ty do hoa rat han ché..., nén viéc ap dung cac cong cu options ngoai
t& va options cd phiéu con chua trd thanh nhu ciu cép thiét. Tuy nhién, hién nay nén kinh té Viét
Nam da va dang thyc sy tré thanh nén kinh té thi truong dﬁy dua, dang c6 rat nhiéu thay ddi vé
mit chinh sach. M& ctra thi truong vao khong gian WTO, ap dung cac ludt choi chung véi qudc
té, 1ai suat da duogc tu do hod; 10 trinh tir do hoa tai chinh d3 di qua rat nhiéu budc va trén thuc té,
cac ludng von da tuong ddi tu do chay vao va chay ra khoi Viét Nam ca tryc tiép va gian tiép véi
qui mé, tan suat ngay cang 16n; chinh sach ty gia ciing ting budc linh hoat theo tin hiéu thi
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truong... Nhitng bdi canh trén di, dang 13 nhitng nhan t6 khach quan thuc ddy cac bén tham gia
thi truong tai chinh Viét Nam phai d6i méi tu duy, nhan thirc vé vai tro cua thi truong phai sinh
ndi chung va thi truong options ngoai t€ noi riéng trong cong tdc phong ngura rii ro cua minh.

- Sw gia tang manh mé ciia dong vén nwéc ngodi vao Viét Nam cd trong hi¢n tai v
twong lai: Nhin mot cach tong thé, nhitng nam gan day va nhét 1a trong nhitng nam hau WTO,
chi riéng cic doanh nghiép nudc ngoai di, dang va s& dua vao Viét Nam mot luong von ngoai té
khong 16 dé dau tu. Trong sé d6 c6 khong it doanh nghiép FDI chi ban hang trong nudc, thu tién
ddng. Ho phai ban ngoai té (chu yéu van 1a USD) thu VNP dé thanh toan cho céac chi phi, hodc
ding luong ngoai té nay dé nhap may moc thiét bi tir nudc ngoai. Sau mot thoi gian, khi co loi
nhuén, ho duoc chuyén tién vé nude va can ding VND mua ngoai t& chuyén ra... Trong qua trinh
d6 rai ro ti gia 1a mot didu ludn tiém 4n ddi voi cac doanh nghiép nay. Khi do, cong cu options
ngoai té s& giam thiéu dén murc thap nhat rui ro ty gia néu duoc sir dung trong nhiing trudng hop
nay, gitp cac doanh nghiép tranh dugc khoan thiét hai do ting hodc giam gia ngoai t& (néu co).
Thé nhung chung van chua duoc st dung nhiéu & Viét Nam. Vi vay, viéc phat trién thi truong
option ngoai t¢ chic chén sé& tao nhiéu co hoi cho céc dong von dau tu nude ngoai chay vao Viét
Nam. Ngay NHNN Viét Nam ciing thudng xuyén c6 mot qui du trit ngoai hdi kha 16n chua duoc
stir dung hét, tang truong ty nhién va chu yéu la du trit dong USD dang yéu di khd manh theo thoi
gian, nhung chua c6 mot co ché du rd rang dé trao quyén phan quyét cho nha quan 1y sir dung
thich img cac cong cu options vdi cac dbi tac trong nudc va nudc ngoai trong qua trinh quan 1y
va phat trién qui. Do d0, thi truong options ngoai t& va options c¢d phiéu s& 1a kénh dau tu moi,
tao nhiéu sy lya chon hon cho cic nha dau tu, ngay ca cac co quan quan 1y quy ngoai hdi nha
nudc.

Tom lai, Viét Nam d4 tham gia vao san choi toan cau, dong von dau tu nudc ngoai chay
vao Viét Nam ngiy cang 16n, cac yéu cau, tiéu chuan vé phét trién kinh té ngay cang duogc doi
hoi cao hon, ty do hoa, sy cong khai, minh bach hoa ngay cang trg thanh nhu cau thiét yéu. Khi
do, yéu cau dit ra la phai can nhiing cong cu thi truong dé thuc hién hoa, déy nhanh tién trinh
theo yéu cau tir bén ngoai va chinh ndi tai bén trong cua nén kinh té cling nhu dé 6n dinh hoa thi
truong, nén kinh té. Thi truong options, ddc biét 1a options ngoai té va options cd phiéu c6 1é 1a
mat trong nhiing cong cu hiéu qua nhat dé thyc hién, don dau cic co hoi nay

2.4.2. Nhitng khé khin, han ché ctia viéc phéat trién thi trudng options ngoai té & Viét Nam
hién nay:

- Déi véi tam qudn Iy vi mé: Kho khin trong viéc diéu chinh cling nhu ban hanh vin ban

phap luat phu hop thi truong. Dbi v6i co quan cép vi md nha nudc viéc ban hanh mét van ban
phap luat phu hop va tao tinh thuan loi dé dang khi thuc hién trong thuc té, dé tao su yén tam
giao dich cho cac nha dau tu khong phai 1a viéc co thé thue hién mot sém mot chiéu. Song trong
thoi gian qua, ching ta da c6 thoi gian thi diém chudn bi, chung ta biét chung ta dang ding &
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dau, va chung ta dang gap thach thirc, kho khin nao, vy tai sao chiing ta lai khong bét tay vao

khic phuc nhirng nhugc diém trén.

- Doi véi cdc té chire tai chinh cung cap dich vu quyén chon ngoai t¢ (ngin hing

thwong mai):

> Khé khan trong viéc xdy dung co sé ha tang va cong nghé: Tuong tu ddi v6i cac NHTM,
viéc trang bi cac hé thong két ndi, thong tin dén khach hang kha 1a phirc tap, cac phin
mém dinh gia quyén chon, phén tich thi truong... déu cé gia rat cao, ma khong phai ngan
hang nao ciing co thé trang bi dugc. Diéu nay s& lam anh hudng dén chat luong san pham
quyén chon ngoai té va kha ning canh tranh ctia cac doanh nghiép cung tng dich vu.

> Kho khan trong céng tac dao tao nguon nhdn lyc: Thi truong options Viét Nam hién nay
chua phat trién, ching ta chi dang cho phép ap dung mot sé cong cu tai chinh phai sinh
nhu cac hop d@)ng quyén chon ngoai t¢ tai ACB, Vietcombank, Sacombank...va quyén
chon vang tai ACB. Vi vay, nguén nhan luc Viét Nam chua dugce chuén bi ky vé kién
thirc va kha nang chuyén mon. Hau hét cic ngan hang, cong ty chimg khoan... chua co
d6i ngii nhan lyc vitng chuyén mon va kién thirc dé ph bién cong cu options dén cac nha
dau tu, doanh nghiép. Ho hau nhu chi duoc thuyén chuyén qua tir cac bd phan khac. Hién
nay, sb ngudi biét, hiéu va sir dung thanh thao céc cong cu phai sinh ciing nhu quyén
chon ngoai té va quyén chon cd phiéu la rat it. Chtng ta chi td chirc cac budi hoi thao
khuyén khich cac doanh nghiép xuat nhap khau Viét Nam ap dung cic cong cu options
ngoai té dé tu bao vé minh, nhung hau nhu chua t6 chirc cac khoa dao tao chuyén sau vé
quyén chon va phong ngira riii ro dén cac doanh nghiép va nha dau tu.

- Péi véi tim Iy ciia cdc doanh nghiép Vigt Nam: Vé phia cac doanh nghiép st dung
quyén chon, c6 mot thuc té dang lo ngai & nudce ta. Vi du, mgt doanh nghi€p tham chi biét 15 1a
s& ¢6 ri ro khi ti gia ¢ thé ting manh do lam phat tang cao va biét rd néu ky mua mot hop dong
quyén chon mua ngoai té s& d& thiét hon nhiéu. Nhung chi vi tw duy va cach 1am an truyén thong,
cac doanh nghiép s¢ rang néu dua ra quyét dinh nay, nhung ching may c6 mot diéu kién khach
quan ndo d6 lam cho ti gia thi truong giam xudng trai v6i xu huéng ban dau, gay thiét hai mot
khoan phi quyén chon ban dau, khéng nhitng uy tin, ma dia vi cia nguoi ra quyét dinh d6 ciing bi
lung lay. Con néu moi dy bao dung nhu thyc té thi ban than ngudi quyét dinh d6 ciing khong
duoc loi 10oc gi. ba s6 cac doanh nghiép Viét Nam hién khong qui dinh rd rang trdch nhiém,
quyén loi ctia lanh dao va nhan vién trong don vi. Trong khi trén thé gidi, cac cong ty co chinh
sach quan 1y riii ro rat cu thé, ho ludn qui dinh quyén phan quyét muc rui ro tai chinh 16 rang vai
ting vi tri ldnh dao va timg khu vuc hay ting qudc gia néu dé 1a cong ty xuyén qudc gia. Chinh
diéu nay da 1am cho cac giao dich quyén chon néi chung va cac quyén chon ngoai té con rat han
ché trong thuc té.
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- Déi véi cdc nha ddu tw: La nhimg rii ro phai ddi mit trong viéc du doan ty gia, gia ca
ching khoan va xu hudng thi truong. Cac cong cu tai chinh déu c6 hai mat, mot mat cac nha dau
tu c6 thé phong ngira rii ro, mat khac di kém véi nd 1a rui ro. Vi du nhu mua méot hop dong
options ngoai t& dé bao vé dong tién thanh toan, hay mua quyén chon mét ¢ phiéu, nha dau tu
c6 thé gip rai ro 16n néu khong biét du doan ty gia dung theo xu hudng thi trudng. Viée thiéu
hiéu biét vé quyén chon va kha ning phan tich s& gy ra rat nhidu khé khin va rai ro khi sir dung
clia cac nha dau tu, khi nhiéu nha du tu gip rai ro thi c6 thé gdy ra nhitng bat 6n cho thi truong.
Day ciing 12 mot trong nhimg trd ngai 16n 1am han ché sy phat trién cta thi truong quyén chon
ngoai t€ ¢ Viét Nam, khi trinh d¢ cting nhu kha nang phan tich cua cac nha dau tu va doanh
nghiép con nhiéu han ché.

2.4.3. Nouyén nhén cia nhirng han ché:

- Nguyén nhan tir thi trwong: Nguyén nhan cha yéu 1a do mirc d6 phat trién cua thi trudng

tién té, ngoai hdi, ...cta nudc ta con thép, d6i khi n6 nam ngoai cac rui ro tu tam tac dong cua
C4c “con gi6 16n”, “con bao™ tai chinh qudc té. Cling v6i d6 1a tu duy kinh doanh truyén thdng
con phd bién. Trong thyc té, nhimg bién dong vé ty gid duoc du bao kha “chic chian” va gidng
nhau gitra cac ddi twong co6 mit trén thi trudng tai chinh va nhimg “sai léch” dé dy bao d6 duogc
cac bén “can d6i” ngay vao gia ctia san pham chinh nhu ty gid, gid ca ¢ phiéu.Viét Nam chua
phai chiu anh hudng 16n tir nhitng cudc khung hoang tai chinh tién t&, nén viéc sir dung cac cong
cu phéi sinh chua tré thanh nhu cau bire xtc. Tuy nhién, nén kinh té dang thuc su trd thanh nén
kinh té thi truong dﬁy du, mé ctra thi truong, &p dung céc ludt choi chung véi quéc té, 13i suét
duoc tu do hoa, cac luéng von duoge tu do chay vao va chdy ra khoi Viét Nam... c4ac nha lap
chinh sich vé TTTC Viét Nam can som bay té quan diém dé xay dung va dé xuét hé thong chinh
sach khuyén khich phat trién thi trudng cic cong cu tai chinh phai sinh “an theo” nhu quyén chon
ngoai té bén canh thi truong chinh thirc nhu thi trudng ngoai héi, thi truong chimg khoan...
Thém vao d6, do mirc do hiéu qua cia thi trudng ngoai hdi con yéu nén cac giao dich quyén
chon néi chung khong minh bach va gay thiét hai cho nha dau tu, doanh nghiép néu thiéu thong
tin. DAy ciing 1a mot trong nhimg 1y do chinh khién cic nha dau tu con dé dit ap dung dbi voi
cac cong cu quyén chon ngoai té.

- Nguyén nhin tiv sw diéu tiét 1y gid¢ USD/VND: Trén thi truong ngoai héi, ty gia
USD/VND khong dao dong manh, do c6 su diéu tiét tir phia NHNN khién cho ty gia 6n dinh
theo chidu hudng di 1én dé khuyén khich xuat khau. Vé&i xu hudng ty gia ndy, cac nha dau tu
luén muédn thuc hién quyén chon mua ngoai té dé kiém loi nhuan chu khong mua quyén chon
ban. Do do, tur sy giao dich mot chiéu nay, s€ tao ra nhiing rui ro cho ngan hang khi ban quyén
chon ngoai t&. P& giam rii ro, ngan hang phai ting phi ban quyén chon khién cho quyén chon
cang khong co diéu kién thyc hién va khéng con mudn mua quyén chon nita. Vong luan quan
nay gy khé khin cho ca nha dau tu va phia ngan hang.
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- Nguyén nhan tir bién dé giao dich USD: Ddi véi cac giao dich mua ban USD, do chinh
sach neo VND vao dong USD nén bién do giao dong gia cia USD dugc NHNN qui dinh 13 +/-
0.5%. Ngay 20-3-2008, bién d giao dong gia cia USD da dugc NHNN cho phép nang 1én 1a +/-
1%, va gan day nang 1én +/-2%. Bién d6 dao dong nhu vdy dong nghia véi rai ro ddi véi ti gia
giam di dang ké, han ché phan nao tdm 1y phong ngira rai ro cia cac nha dau tu, cac doanh
nghi¢p Xuét nhap khau. Do d6, lam han ché su phat trién cua thi truong quyén chon, dac biét 1a
quyén chon ngoai té.

- Nguyén nhén tir vin dé hach todn ké todn: Hién nay, trong hach toan ké toan duong
nhu chi chd trong t6i phan 13i/16 thuc té phat sinh, trong khi phan 13i/16 du kién, chua phat sinh
thi duong nhu chua dugce quan tim. Chang han, doanh nghiép mua mot hop dong phai sinh, cu
thé 1a mot hop dong quyén chon tri gia 1 ty dong va but toan ghi s6 1 ty dong nhung ngay mai,
ngay kia, gia tri "hang hoa" da mua chi con 800 triéu dong hodc 1én 1,5 ty dong thi s6 sach ké
toan van chi thé hién 1 ty dong. Thuc té nay di khong nhitng khéng phan anh hét gia tri thuc
trong hé thong so sach ké toan ma con 1a k& ho cua tinh trang "13i gia, 16 that" va nguoc lai trong
b4o céo ké toan cta doanh nghiép. Thiét nghi, tir thyc té nay, dé giai quyét nhitng rao can hién
nay ddi véi cong cu phai sinh, ciing nhu quyén chon, khong chi xét tir goc do tir cic NHTM hay
doanh nghiép ma rat can su hop luc tir phia cdc co quan quan 1y nhu Bo Tai chinh (thdo g&
vudéng mic vé thué va ché do ghi sé ké toan) va cia NHNN trong viéc ban hanh cic van ban
phép 1y, td chire hoi thao hay hudng dan cac nghiép vu cu thé.

- Nguyén nhén tir cdch tinh phi quyén chon: Trén thi trudng ngoai hdi, ddi voi quyén
chon ngoai t¢, hién nay hau hét cac ngan hang & Viét Nam do mot s6 han ché, van chua thé tu
minh dimg ra phat hanh hay cung cip cic quyén chon ngoai té truc tiép cho khach hang, ma chi
dong vai trd nhu mot trung gian moi gidi quyén chon giira cic ngan hang 16n khac va khach
hang. Thuong 14 theo yéu cau ciia khach hang, cic ngan hang sé& lién hé véi cac ngan hang doi
tac & nudc ngoai (thuong la cac ngan hang 16n), hodc tham chi 1a mot ngan hang 1én trong nudce
dé mua mot quyén chon rdi ban lai cho khach hang ctia minh. Qui trinh nay din dén mot hé qua
1a cac ngan hang mudn cé lgi nhuan thi tién phi (gia) ciia quyén chon ngoai té tinh cho khach
hang phai theo cong thic sau: Gid (phi) quyén chon ngoai té tinh cho khdach hang = Gid phi
quyén chon ngogi té mua cia cac NH doi tac (trong va ngodi nuwéc) + chi phi dé phuc vu hop
dong quyén chon ngoqi té nay + khodang chénh 1éch loi nhudn cho ngdn hang. Céch tinh phi (gid)
quyén chon nhu trén da 1am doi chi phi thyc hién mot hop dong quyén chon ngoai té cua khach
hang, 1am cho ho cam thay mua mot hop déng quyén chon ngoai té khong con cé loi do chi phi
qua cao, khong hiéu qua. Diéu nay ciing di trd thanh mot luc can cho cac giao dich quyén chon
ngoai té ciing nhur thi truong quyén chon phat trién ¢ Viét Nam trong hién tai.

- Nguyén nhan tir trinh dé nhdn thirc ciia nha dau tw: Theo cac chuyén gia tai chinh, do
san pham quyén chon kha phirc tap nén hién nay, cac doanh nghiép va nha dau tu trong nudc van
ngai st dung. Thém vao d6, hiéu biét ciia doanh nghiép va nha dau tu vé cac san phdm ndy van
con kha han ché. Trong khi d6, cac t6 chirc cung cip, dic biét 1 ngan hang van con yéu trong
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tuyén truyén, tiép can khach hang. Tham gia thi truong tai chinh Viét nam con thiéu cac doanh
nghi¢p va nha dau tu am hiéu vé loi ich cling nhu k¥ thuat tinh toan 1gi nhuan tir cac loai nghiép
vu nay. Cac nha méi gidi chuyén nghiép, cac trung gian tai chinh du ning lyc to chirc thi truong
quyén chon con qua it trén thi truong tién té, ngoai hdi Viét Nam nén chung ta chua thé thuc day
ho tham gia manh mé vao thi trudng quyén chon nay. Ban than cic khach hang néi chung, cac
doanh nghiép Viét Nam noi riéng con dé dat 4p dung cong cu quyén chon. Chang han nhu N gan
hang HSBC mac du hoat dong tai Viét Nam da hon 6 nam véi trén 1.000 doanh nghiép 1a khach
hang “rudt”, nhung sau 2 nam dugc phép sur dung cac cong cu options, mai chi c6 mot vai doanh
nghiép trong sé hang ngan doanh nghiép khach hang d6 dam tmg dung nghiép vu nay. Chi riéng
viéc thuc hién mot giao dich hoan doi giira hai dong tién, ngan hang ndy ciing mat t6i nira nim
dé giai thich, thoa thuan. Cac hop dong quyén chon ngoai té cling thudng phai mat mot vai thang
mai duge ky két. Theo HSBC, viéc xuc tién cac dich vu phéi sinh quén 1y rui ro cho khach hang
la doanh nghiép van dang dugc ngan hang nay tich cuc khuyén khich. Vé&i Techcombank, cac
nghiép vu quyén chon van con it dugc khach hang ap dung, tham chi c6 cong cu chua cé khach
hang nao giao dich. Théng ké ciia ngan hang thanh toan qudc té cho thay, dén hét 2006, sé du
hop ddng giao dich quyén chon trén thi truong tai chinh qudc té twong dwong 417 ty USD. Thé
nhung, con sb nay ¢ Viét Nam rat it duoc nhéc toi vi qué khiém tdn, mic du day la cong cu bao
hiém ri ro tai chinh pho bién trén thé gi6i

IV. GIAI PHAP PHAT TRIEN THI TRUO'NG QUYEN CHON NGOAI
TE & VIET NAM HIEN NAY:

1. Gidi phdp vi moé:

Trudc nhitng thuan loi, co hoi ciing nhu khé khin, thach thirc. Thi trudng quyén chon can
nhiing giai phap dong bo dé c6 thé tao 1ap va phat trién. Ma trudc tién 1a cic giai phap vi mo tir
cac co quan nha nude. Dudi goc d6 nhitng nguoi tao 1ap, quan 1y, gidm sat thi trudng quyén chon
ngoai t¢ va dac biét [a NHNN can phai phéi hop thyc hién mot s6 giai phap sau dé co thé budc
dau dinh hinh va phat trién thi truong nay trong twong lai.

1.1. Xay dwng, diéu chinh khung phap 1y cho thi treé'ng quyén chon ngoai té:

- Pdng bo héa cac van ban phap 1y lién quan: Hién nay, cic van ban phap 1y quy dinh, chi
phéi cac giao dich quyén chon khong nhiéu, thiéu cac van ban hudng dan thyc hién tr NHNN
cling nhu cac van ban phap 1y cdp cao nhiam chi phdi, diéu tiét, huéng dan thuc hién cac giao
dich quyén chon ngoai té. D6 1a mét trong nhirng 1y do khién cic nha doanh nghiép va nha dau tu
khong yén tam khi tham gia vao thi truong nay. Vi vay, co quan ban hanh cac chinh sach nha
nudc can ban hanh nhimg quy dinh phap luat cu thé cho viéc sir dung cac cong cu quyén chon
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- Né6i rong cac diéu kién giao dich quyén chon ngoai té: Cho phép ca doanh nghiép va ca
nhan tham gia giao dich quyén chon ngoai té, dac biét 1a quyén chon gitra ngoai t¢ va VND. M¢&
rong ky han giao dich va han mirc doanh sé giao dich so voi quy dinh thi diém. Cho phép céac t6
chirc tin dung khac ngoai ngan hang thuc hién giao dich quyén chon ngoai t& nhiam gia ting s6
lwong cac nha cung cip, ning cao tinh canh tranh cho thi truong. Trong thoi gian téi, khi thi
truong dat dén mot mie do phat trién nhat dinh va VND duoc tu do chuyén ddi thi NHNN nén
cho phép cac doanh nghi€p tham gia vao giao dich véi tu cach vira l1a nguoi mua vira 1a nguoi
ban dé gop phan thuc day giao dich quyén chon phat.

1.2. N¢&i 16ng vai tro diéu hanh ctia Nha Nwéc vao thi trieong tai chinh:

- Hoat dong giao dich phai that su c6 ¥ nghia trong diéu kién tinh hinh bién dong cua thi
truong hoan toan khach quan. Cac nha dau tu, doanh nghiép, nhitng ngudi ngoai té,... dua vao
nhting phén doan vé dién bién cua thi truong, ho s€ lua chon cac phai sinh, quyén chon thich hop
dé thuc hién nhitng muc tiéu cu thé ctia minh 1a kinh doanh hay han ché rui ro.

- Trong bdi canh hoi nhdp ¢ nudc ta hién nay, theo 10 trinh hdi nhdp ma nudc ta da cam
két v6i t chie thuong mai hé gidi (WTO), nha nudc can néi long dan chinh sach can thiép truc
tiép vao thi truong. Doi voi thi truong ngoai hdi, nha nudc nén dan thuc hién chinh sach tu do
hoa ti gia bang cach dan dan ndi rong bién do giao dong ctia VND v6i USD. Bén mot thoi diém
thich hop, co thé x6a bo bién do giao dong ti gia huéng dén ty do hoa chuyén ddi tién dong Viét
Nam.. Diéu nay s& phan anh ding cung ciu trén thi truong. Khi d6, rai ro ddi véi cac giao dich
ngoai hdi s& dan hién 15, gy ra nhimng thiét hai 16n hon, budc cac doanh nghiép, ca nhan, nha
dau tu phai quan tim dén cac hop dong quyén chon dé bao hiém, giam thiéu rui ro cho chinh
minh.

1.3. HO tro, phdi hop véi cac td chirc tai chinh cung cip dich vu quyén chon
trong cong tac nang cao nhin thirc cia doanh nghiép, nha dau tw:

- CONg tac nang cao trinh d6 va nhan thirc cua cac déi tuong c6 nhu cau sir dung quyén
chon (nha dau tu, cic nha xuit nhap khéu, cac doanh nghiép...) can duoc thuc hién thuong
xuyén, co trong tim, muc dich rd rang. Cac co quan chinh phu can hd trg, phdi hop véi cac
TCTC cung cép dich vu quyén chon d& ra chién lugc phat trién thi truong dé dan dan tién t6i
chuyén nghiép hoa cic giao dich quyén chon, lam cho ching trd thanh nhiing giao dich quen
thudc va phd bién trong cong ddng doanh nghiép, gidi dau tu va cac TCTC. Cu thé, cac bd nganh
Gi4o duc, Tai chinh, Truyén théng can phdi hop véi nhau ciing nhu véi cac TCTC thyc hién cac
cong viéc sau:

> Tuyén truyén, phd bién cho cic doanh nghiép nhan thirc mot cach day dii va chinh xéac
nhimg anh hudng do bién dong ty gia, gia ca, 1ai sut gay ra thong qua cac kénh thong tin
nhu béo chi, truyén hinh, internet. ..
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» Thuong xuyén to chirc cac budi hoi thao, chuyén dé nghién ctru ban vé rai ro hoi doai,
xay dung va trién khai cac khoa hoc dao tao ngan han cho cac doanh nghiép vé sy can
thiét bao hiém rui ro hoi doai ...

> Trong tuong lai, can dwa thém cac kién thirc vé& cic cong cu phéi sinh néi chung, quyén
chon noi riéng va cac giao dich cua ching ciing nhu céac kién thirc vé& quan tri rai ro vao
giang day tai cac truong dai hoc, cic co s¢ giang day vé tai chinh...dé trang bi cho céc
thé hé tvong lai nhan thic ddy da vé viée st dung cac cong cu phai sinh, quyén chon vao
cac hoat dong quan tri rui ro cia minh

1.4. Nang cao hiéu qua thi trwo'ng thong qua viéc cong khai héa va minh bach
hoéa thong tin:

- Thi trudng tai chinh Viét Nam mdi chi ting téc phat trién trong mot thoi gian ngan, van
dé truyén thong tai chinh ciing di bat ¢au nhan dwoc su quan tdm cta xa hoi. Nhung nhin chung,
truyén thong tai chinh ¢ Viét Nam chi méi phat trién so khai, hiu nhu 13 mang tinh ty phat, thiéu
su quan ly, rang budc trach nhiém tir cac co quan quan ly nha nude. Vi mot TTTC bac cao nhu
thi trudng options, thong tin cang dong mot vai trd quan trong trong cac quyét dinh dau tu, phong
ngira rai ro cua doanh nghiép, nha dau tu...Do d6, dé phat trién thi truong quyén chon can chan
chinh va thuc day truyén thong tai chinh phat trién. Thong tin tai chinh can dugc cong khai, minh
bach héa. Nha nude cin tiép tuc ban hanh cac qui ché, thong tu, hudéng dan...chi tiét hon viéc
cong bd thong tin ra thi trudng ngoai héi n ciing nhu ché tai nghiém khac di véi cac vi pham vé
cong bd thong tin.

- Ngoai ra, can thiic day cac ngudn thong tin da dang, day du va can thiét dén v6i moi di
tugng tham gia thi truong. Trude mat, nén thanh 14p cac té chirc chuyén nghién ctu phat trién
cac cong cu du bao gia va cong bd két qua du bao gia ca, dic biét 1a gia cua mot sé mit hang
quan trong nhu ngoai té, co phiéu, vang, xing dau... qua cac phuong tién thong tin dai ching
hodc qua cac tap chi chuyén nganh dé cac nha dau tu c6 co so phén tich, danh gia va dua ra cac
quyét dinh kinh doanh hay phong ngira i ro cho riéng minh.

1.5. Giai phap dé tién téi thanh 1ap mot san giao dich quyén chon niém yét tip
trung:

- Pé thi truong quyén chon thuc sy phat trién va tré thanh mot trong nhiing tru cot cua thi
truong tai chinh, khi thi trudng quyén chon va cac giao dich quyén chon dat dén do chin mui can
thiét, bén canh mét thi trudng quyén chon phi tip trung (OTC) van dang ton tai, nha nude can
tién hanh tham khao, hoc hoi kinh nghiém tir cac san giao dich quyén chon 16n trén thé giéi, dic
biét 1a & My, dé thanh 1ap mot san giao dich quyén chon tap trung chinh thirc (giéng nhu mot san
giao dich chig khoan niém yét tap trung) nhu & cac nude cd TTTC phat trién, voi cc tai san co
s& & day co thé 1a cd phiéu, trai phiéu, ngoai &, chi sé ching khoan, vang, 13i suat... Didu nay sé
lam tang tinh thanh khoan, kh6i lwong giao dich trén thi truong quyén chon ciing nhu thi trudng
cac tai san co s, thi truong ngoai hdi dan dan tién dén chuyén nghiép hda, tao thuén tién, phé
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bién va dua thi trudng quyén chon tré thanh mdt mot trong nhitng thi trudng thiét yéu trén
TTTC.

- Noi tom lai, trén day 1a mot sé giai phap mang tinh vi mo, d6 1 nhimng cong viéc ma
nha nudc, chinh pha va cac co quan lién quan can co ké hoach trién khai dé phat trién thi truong
quyén chon ngoai t&, chii yéu 1a trén thi truong phi tap trung ¢ Viét Nam trong thoi gian toi. Tuy
nhién, dé thi trudng ngdy cang phat trién bén ving, an toan va hiéu qua thi can nhiing nd lyc cta
tat ca cac chu thé kinh té, cac doanh nghiép, cac TCTC, nhitng chu thé cung cp va sir dung san
pham quyén chon. Van dé c6t 15 chinh 13 nhan thirc cta chinh cac chii thé tham gia truc tiép chir
khong phai 1a cac chu thé quan 1y.

2.  Gidi phap vi mé:

Bén canh céc giai phap vi md clia nha nudc, cac to chirc tai chinh, dic biét 1a cac NHTM.
Duéi goc do 1a nguoi tryc tiép tham gia cung tng, moi gidi san pham quyén chon cho thi trudng,
can tuan thu theo cac qui dinh ctia nha nudc va thyc hién mot sé giai phap vi mo sau dé gop phan
vao sy hinh thanh va phét trién thi trudng quyén chon ngoai té trén thi truong phi tap trung &
Viét Nam.

2.1. Chu ddng gi¢i thiéu, quang ba thong tin vé cic san phiam, dich vu quyén
chon dén khach hang:

- Ngay nay, thi trudng tai chinh canh tranh ngdy mot gay git. Cac dinh ché tai chinh
chuyén nghiép nhu NHTM cho ra doi ngay cang nhiéu cac san pham phai sinh. Viéc tuyén
truyén, quang ba, gidi thi¢u san phém, dich vu co ban cua mdi t6 chirc tai chinh 1a can thiét dé c6
thé thu hit cac dbi twong khach hang. Ddi véi cong cu options ngoai té 1a mot trong nhitng loai
hinh dich vu mdi, kha phtrc tap ddi voi khach hang, viéc 1am nay cang tré nén can thiét, thiét
thuc hon, nhim tao ra su nhan thic va hiéu biét cho khach hang, nha phat hanh va nha hoach
dinh chinh sach vé cong dung, loi ich va cach thirc sir dung cac cong cu options, tir d6 phat trién
nhu cau st dung san pham, dich vu options nay.

- DBé thyc hién diéu d6, cac ngan hang can rat kinh nghiém va thay doi cach tiép thi chao
béan cac san pham phéi sinh néi chung va quyén chon néi riéng, theo huéng 1a lua chon va huin
luyén kién thtrc tiép thi, ban hang cho nhitng nhan vién that sy am hiéu vé san pham dé truc tiép
gidi thiéu va chao ban cho khach hang. Ngoai ra, vé 1au dai, cac NHTM...can 1ap ra by phan
chuyén phan tich, tu van va hd tro cho khach hang tim kiém théng tin, cach thirc sir dung cac
cong cu options cho ca hai muc ti€u kinh doanh va han ché rui ro.

- Phéi hop véi cac bd, nganh nhu BY Tai Chinh, Gido Duc, Truyén Thong, NHNN,
UBCK...dé ting cuong hon nita cong tic quang ba va gidi thiéu san phim quyén chon dén cac
khach hang doanh nghiép va nha dau tu, trong d6 chu trong dau tu cho hinh thirc quang ba trén
cac website cua cac NHTM
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- T6 chire cac budi tu van hudng dan thuc hanh tham gia vao giao dich quyén chon ngoai
té cho cac doanh nghiép, nha dau tu. Trong d6 dua ra cho cac tinh hudng mau dé khach hang thir
mg dung. Tir d6, phan tich cho cac khach hang thiy loi ich cia viéc st dung cong cu quyén
chon trong bao hiém rui ro ty gi4, gia ca chimg khoan va tim kiém loi nhuén trong cac hoat dong
dau tu ciia minh.

2.2. Khong ngirng cai tién chit lwong, da dang héa cac san pham, dich vu quyén
chon téi khach hang:

- Theo thyc trang hién nay tai cic NHTM nhu Eximbank, Techcombank, BIDV..., cac
NHTM nay chi mé&i dong vai tro 1a nha méi gidi trung gian giita cic doanh nghiép c6 nhu cau sir
dung hop ddng quyén chon ngoai té v4i cac ngan hang cung cap dich vu ¢ nudc ngoai. Do do,
can phai xem xét dén viéc nghién ctru tng dung céac chién lugc kinh doanh nhu dung tu dimg ra
phat hanh cac quyén chon thich hop t6i khach hang nham thé hién tinh chuyén nghiép chtr khong
chi dung lai & hoat dong mdi gidi.

- Pé dap mg doi hoi ngay cang cao cua nghiép vu kinh doanh quyén chon ngoai té, cac
NHTM, céc to chirc tai chinh khic cin nhanh chéng chudn hoa to chirc cac phong, ban kinh
doanh lién quan dén quyén chon ctia minh. Tang thim quyén truc tiép kinh doanh va thim quyén
quyét dinh cho cac can bo kinh doanh quyén chon.

- Ngoai ra, caic NHTM nén tim hiéu, nghién ctru sdu cic mo hinh chién lugc lién quan
dén giao dich quyén chon, ciing su hd tro tir nhirng cong cu k¥ thuat nhu cic phan mém tién tién,
ciing nhu bam sat dién bién cua thi truong dé du bao xu hudng bién dong ty gia, 1i suat trong
twong lai. TUr d6, van dung cic chién lwoc mot cach chinh xac trong timg trudng hop, dé tu van,
hd trg khach hang, gitp cac khach hang hién tai ngay cang tin tudng vao viéc thuc hién hop dong
options, dong thoi thu hit thém cac khach hang méi tham gia giao dich.

- Bén canh d6, song song v&i viée trién khai cac san pham quyén chon thuan nhét, cac
TCTC nén c6 nhiing tiép can dbi véi cac san phém lai tap, dac biét 1a lai tap véi quyén chon nhu:
quyén chon hop dong hoan ddi ngoai té, co phiéu (currency, stock swaptions), quyén chon hop
ddng ky han, twong lai ngoai t&, c6 phiéu (currency, stock forwards options, futures options). ..
Tir 46, s& 14 co so dé c6 thé dinh gid cac san pham quyén chon hiéu qué nhat.

2.3. Thay d@6i phi quyén chon:

- Nhu da dé cap ¢ trén, ddi voi quyén chon ngoai t¢, hau hét cac NHTM Viét Nam hién
nay chi cung cap dich vu quyén chon véi tu cach 1a nha méi gidi, lam dai 1y cho cac ngan hang
nude ngoai, thyc hién tai bao hiém trén thi trudng qudc té, chi sir dung phi quyén chon ciia ngan
hang nudc ngoai, cong voi phi dich vu dé tinh phi cho khach hang. Diéu nay giy khé khin cho
cac doanh nghiép Viét Nam va ca cac ngan hang vi viéc nay day phi quyén chon 1én cao anh
huong dén lua chon cua khach hang va anh hudéng dén 1oi nhuan cua céc ngan hang. Do do, viéc
thay doi cach tinh phi quyén chon 1a can thiét.
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- Dya vao cac diéu kién, kha niang ctiia minh, cac ngan hang, nén ty ding ra cung cip va
phat hanh quyén chon truc tiép cho khach hang, tim hiéu va van dung mé hinh Black-Scholes dé
tinh phi quyén chon cho khach hang mét cach hop 1y. Nhanh chéng trién khai img dung cac mé
hinh chién lugc kinh doanh quyén chon, tir d6 tao nén tang dé ra mot muc phi mang tinh canh
tranh hon.

- Trong tinh hinh hi¢n tai, rat cAn mot sb ngan hang co thé manh trong linh vuc kinh
doanh ngoai t¢ di tién phong thir nghi¢p cdc mo hinh tinh phi mdi, tor d6 gip cac ngén hang,
cong ty chimg khoan khac di sau hoc hoi kinh nghiém va tién toi trién khai nghiép vu quyén
chon ngoai t€ c6 hi¢u qua hon.

2.4. Nang cao trinh d6 chuyén mon va dao dirc nghé nghiép cia doi ngii can bo
kinh doanh quyén chon:

- Trong moi hoat dong dich vy, nhan td con nguoi dong vai tro rat quan trong. Do ban
chét cua nghiép vu kinh doanh quyén chon vén 1a mét cong viéc phuc tap, cang théng, chira
dung nhiéu rui ro...Do d6, doi hoi can bo kinh doanh quyén chon ngoai té tai cac to chirc khong
chi c6 chuyén mon vé cac nghié€p vu ma con phai nang dong, nhay bén, am hiéu thi truong tai
chinh, c6 kha ning phan tich cac yéu té anh huong dén ty gia, 13i sut...; dong thoi phai 1a nhiing
ngudi ¢ dao dirc nghé nghiép,. trung thyc trong kinh doanh.

- Vi vy, cac TCTC cung cap dich vu quyén chon nén thuong xuyén té chirc cac 16p dao
tao chuyén sau vé nghiép vu va ngoai ngit chuyén nganh cho nhan vién ctia minh, thong qua cac
khéa hoc dao tao ngin han ¢ trong nudc va nudc ngoai dé vira nang cao trinh d6 chuyén mén,
nghiép vu vira tao co hdi lam quen véi moi truong kinh doanh s61 dong va hién dai cta thi truong
quyén chon qubc té. Ngoai ra, can c6 nhimng chinh sach dai ngd thich dang dé thu hut va giit chan
nhén tai, tranh dé xay ra tinh trang chdy mau chét xam trong t6 chirc ctia minh.

2.5. Tang cwong hop tac quéc té védi cac to chirc tai chinh khu vwe va thé gidi:

- Céac nudc trong khu vuc nhu Malaysia, Thai Lan... c6 cac diéu kién kinh té x3 hoi kha
tuong dong v4i Viét Nam hay cac nuéc nhu Singapore, Han Qubc, Hong Kéng.... thi ¢ diéu
kién phat trién vuot bac so voi ching ta. Do do, cac NHTM va cac TCTC khéc can mé rong hop
tac, hoc hoi thém nhiéu kinh nghiém vé trang bi ha tang k¥ thuat, cong tac diéu hanh, quan 1y thi
truong quyén chon, cling nhu kién thitrc chuyén moén cho doi ngii nhan luc vé linh vuc nay véi
cac ngan hang 16n trong khu vire va thé gidi trong qua trinh tao 14p va phat trién thi truong quyén
chon ngoai té.

- Noi tom lai , trén day co thé xem nhu 1a mot sé giai phap co ban va thiét yéu ma cac
nha cung cdp dich vu quyén chon ngoai t& ¢ thé thuc hién dé gép phan vao sy phat trién thi
truong quyén chon phi tap trung & Viét Nam. Tuy thudc kha ning, chién lugc kinh doanh riéng
ctia m&i NHTM,... ma ho ¢6 thé wu tién thyc hién nhiing giai phap nao, chu trong vao giai phap
nao hon cac giai phép con lai.
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PHU LUC

A- MAU HQP PONG QUYEN CHON NGOAI TE TAI NGAN HANG
THUONG MAI CO PHAN XUAT NHAP KHAU VIET NAM
Cong Hoa Xa Hoi Chu Nghia Viét Nam

Péc Lap — Tw Do — Hanh Phic
S6: | HD1/OPT/EIB/KD/06
HQP PONG QUYEN LUA CHON MUA-BAN NGOAI TE

(Tham chiéu théa thuan chung s6:....... /TT/OPT/EIB/KD/06)
TP.HCM, ngay thang nam 2006
Bén A: NGAN HANG TMCP XUAT NHAP KHAU VIET NAM (EXIMBANK)
Pia chi: S6 7 Lé Thi Hong Gam, Quan I, TP. HCM
Pién thoai: 8.21.22.55 Fax: 8.213.117

Paidién:........oooooviiiiiii, Chic VUi oo

M3 86 khach hang (CIE NO): ...ovvniiiee e
Dia chi: oo
Dienthoai: .. ..o

CMIND SO: oo

Qua ban bac thoa luan, hai bén théng nhét thuc hién cac diéu khoan sau:

1. Bén A dong y ban cho Bén B quyén lira chon ngoai té theo cac chi tiét sau:

- Loai QUYEN ChON: .o
- SOlugng: ...

(Bang chit: ......ccovvviiiiiiinnn, )
- Giathuchién: ...
- Tuongduong :.......cooviiiiiiiiii
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(BANEG CHTE: .o, )
- Kiéu quyén chon: ........ooooveiiiiii
- Thoti han hi¢u lyc: ...... tor ngay:...... dén 11 gio 00phit sang, ngay
- Phi quyen lga chon: .............. Thué VAT:..............
- Phi quyén lira chon dd bao gdm VAT: ..........cc.onee.....
(Bang chil: ..o )

2. Phuwong thirc thanh toan:

Vao ngay ........... ,Bén Atrichsb tién: ................. tir tai khoan ciia Bén B s6
e tai Eximbank dé thu phi quyén lya chon.

Bén A sé& thyc hién hop ddng theo dé nghi ciia Bén B cin cir vao cac diéu khoan
trong gidy dé nghi thuc hién hop dong.

3. Piéu khoan chung:

Budc 3:

Hai bén cam két thyc hién day du cac diéu khoan trong hop dong. Moi tranh
chap phat sinh trong qua trinh thuc hién hop dong, cac bén sé& cing hoa giai hoac
thuong luong trén tinh than hop tac. Trong trudng hop khong ty giai quyét duoc,
tranh chap giira cac bén s€ dugc dua ra Toa an co tham quyén tai Thanh phd Ho
Chi Minh giai quyét theo quy dinh cua phap luat.

Hop ddng dugc 1ap thanh 02 ban, mdi bén giit 01 ban co gid tri phap 1y nhu
nhau.

PAI DIEN BEN B DPAI DIEN BEN A

Bo phan dang giao dich truc tiép véi khach hang s& lién lac voi bo phan Treasury (bd

phan ngan quy) ¢ hoi s va ghi nhan, thong bao cac thong tin vé ti gia, phi quyén chon

ma Treasury cung cap cho khach hang biét.

Khach hang c6 thé dong ¥ hoic khong ddng y véi ti gia, phi quyén chon ma Treasury dua

ra, khi d6 bo phan giao dich v&i khach hang s& tiép tuc lam trung gian chuyén dbi thong

tin ndy cho dén khi ca 2 bén déng y 1 murc ty gia va phi quyén chon.

Budc 4:

Sau khi khach hang da ghi day di thong tin vao hop dong chon mua (hay chon ban) thi bo

phan giao dich s& kiém tra chi tiét 1énh trong gidy dé nghi: ti gia ,loai quyén chon sb

59



[DE CUONG CHUO'NG TRINH DAI HOC]

Thi trwong Quyén chon ngoai té - Nném 7 GVHD: TS. Thin Thi Thu Thuy

lwong ngoai té, ngay thuc hién v..v.. va dai dién bén ngan hang va bén khach hang ki két

hop ddng nay.
Bude S:

B6 phan dang giao dich dua ra biéu mau vé& “Thoa thuan chung vé nghié¢p vu lya chon

tién t&”, ca 2 bén doc ki di€u 1€ trong ban nay va nguoi dai dién 2 bén cung ki xac nhan.

Cong Hoa X3 Hoi Chit Nghia Viét Nam
DPoc Lap — Tw Do — Hanh
Phic S6: /TT1/OPT/EIB/KD/06
THOA THUAN CHUNG VE NGHIEP VU QUYEN LUA CHON TIEN TE

AP DUNG CHO NGOAI TE VOI NGOAI TE

TP.HCM, ngay......... thang.......... nam........

Bén A: NGAN HANG TMCP XUAT NHAP KHAU VIET NAM (EXIMBANK)
Pja chi: S6 7 Lé Thi Hong Gam, Quan I, TP. HCM
Dién thoai: 8.212.255 Fax: 8.213.117

D1 ChIi oo
M s6 khach hang (CIF NO): ......uviiuniiie e

Dién thoai: . ...co.coooooveeeeeeee e, Fax:.....oooooiiiii

60



[DE CUONG CHUO'NG TRINH DAI HOC]

Thi trwong Quyén chon ngoai té - Nném 7 GVHD: TS. Thin Thi Thu Thuy
CIMIND S8: ..ttt

Qua ban bac thoa luan, hai bén théng nhét thuc hién cac diéu khoan sau:

Diéu 1 :Nhirng thuit ngir dwoc sit dung trong nghiép vu Quyén chon tién

té (Currency Option)

Théa thuin chung vé nghiép vu quyén lya chon tién t¢ (sau day goi tat 1a thoa
thuan chung): 1a thoa thuan duoc ky két giita bén mua va bén ban quyén chon, theo d6 hai
bén cung thoa thuan va ap dung thong nhét cac quy udc chung cua nghiép vu nay. Thoa
thuan chung nay duoc ky mot lan vao lac Bén B bit dau thuc hién giao dich quyén chon
dau tién va n6 duoc sir dung cho cac 1an giao dich ké tiép. Trong truong hop co su thay
d6i cac chi tiét cia thoa thuan chung nay thi Bén A s& thong bao cho Bén B bang vin ban
dé ca hai bén cung ban bac va di dén thong nhat ¢ ban thoa thuan chung méi. Thoa thuan
chung phai duoc ky két trudc hodc cung luc véi hgp dong giao dich quyén chon vao lan
giao dich dau tién.

Hop dong giao dich quyén chon mua — ban ngoai té (sau day goi tat 1a hop dong
quyén chon): 1a mot thoa thuan bang vin ban giita hai bén, theo d6 bén mua quyén co
quyén, nhung khong c6 nghia vu mua hoic ban mot sd luong ngoai té cu the, véi ty gia
thuc hién da thoa thuan trudc vao mot thoi diém xac dinh trong tuong lai. Néu bén mua
quyén thyc hién quyén ctia minh thi, bén ban quyén c6 nghia vu ban hodc mua luong
ngoai té trong hop dong theo ty gia di thoa thudn trudc.

Gidy dé nghi thwc hién hop dong 13 vin ban duoc Bén B giri cho Bén A nham
thuc hién hop déng quyén chon (theo mau ctia Bén A)

Quyén chon mua (Call option): 1a quyén duoc mua ngoai t€ tai ty gia thoa thuan
trong mot khoang thoi gian hodc thoi diém da xac dinh.

Quyén chon ban (Put option): 13 quyén duoc ban ngoai t& voi ty gia thoa thuin
trong mot khoang thoi gian hodc thoi diém da xac dinh.

Bén mua quyén lwa chon: 13 ngudi c6 quyén nhung khong c6 nghia vu phai thuc
hién vi¢c mua hodc ban ngoai t€ theo ty gia da thoa thuan.

Bén ban quyén lya chon: 13 nguoi co nghia vu phai thyc hién quyén lya chon
theo hop dong da ky két véi ngudi mua quyén lya chon.

Quyén Ira chon kiéu My (American Style Option): Quyén lua chon c6 thé dugc
thue hién bat ctr thoi diém nao trong thoi han hiéu luc cua hop dong.
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Quyén Ira chon kiéu Chau Aau (European Style Option): Quyén lua chon chi
duoc thuc hién vao ngay dao han cua hop dong.

Phi giao dich (Premium): 13 khoan tién ngudi mua quyén lya chon phai tra cho
ngan hang (ngudi ban quyén lwa chon) dé c6 duoc quyén lya chon.

Ty gia thuc hién (Exercise/strike price): 1a ty giad dugc hai bén mua béan thoa
thuan va 4n dinh trong hop dong quyén lya chon.

Piéu 2: Thoi han hiéu luc ciia hop ddng giao dich quyén chon:

Pay 1a khoang thoi gian quyén lya chon c6 thé dugc thuc hién theo yéu cau cia
ngudi mua quyén duoc tinh tir ngay ky hop dong cho dén trude 11h00 sang (gid Ha Noi)
cua ngay déo han.

Pi¢u 3: Thoi diém thanh 1y hop dong quyén chon:

Pay 1a thoi diém ma Bén B thuc hién hop dong hoic hop dong quyén chon hét
thoi han hiéu lyc va cac bén thyuc hién hét cac nghia vu néu trong hop dong.

Picu 4: Ngay lam viéc va gio giao dich :

Trong sudt thoi gian hiéu luc ctua hop dong giao dich Quyén chon, ngay lam viéc
ctia bén A 1a tir thir 2 dén thir 6 hang tuan, trir thir bay, chil nhat va cic ngay nghi 1& theo
quy dinh ctia phap luat Viét nam va ngdy nghi cua thi truong qudc té voi gio giao dich cu
thé nhu sau:

Séang : tir 07 gio 30 phut dén 12 gid 00 phut (gid Ha Noi)

Chiéu : tir 13 gi&r 00 phiit dén 16 gidy 30 phut (gic Ha Noi)

Diéu 5: Pong tién sir dung trong giao dich

Bén A c6 thé cung cap cho bén B hop dong giao dich quyén chon giita ngoai té véi
ngoai t¢ cho cac don vi tién té sau: USD, GBP, CHF, JPY, AUD, CAD, EUR.

Pi¢u 6: Phwong thirc thanh toin phi ciia nghiép vu Quyén chon
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Ngay tai thoi diém ky két hop dong giao dich quyén chon, Bén B phai thanh toan
day du phi Bén A. Phi chi dugc thanh toan biang VND hay ngoai té chuyén khoan va
dugc trich tryc tiép tir tai khoan Bén B. Phi nay chua bao gom thué VAT.

Phi quyén chon s& khong duoc hoan lai dudi bat ky hinh thirc nao, bt ké 1a bén A
thue hién hay khéng thuc hién hop dong quyén lia chon.

Diéu 7: Thue hién hep dong

Khi mubn thyc hién hop dong thi Bén B giri gidy dé nghi thyc hién hop dong cho
Bén A. Bén B phai giri gidy dé nghi thuc hién hop dong dén ding noi ma Bén B da ky
hop dong trong gid giao dich ctia ngay lam viéc va trong thoi gian hiéu lyc ciia hop dong.
Gidy dé nghi thuc hién hop dong phai dugc dai dién hop phap ciia Bén B ky tén va dong
dau (néu co).

Khi Bén B giri gidy dé nghi thuc hién hop dong cho Bén A thi hai bén sé tién hanh
thuc hién cac diéu khoan da néu trong hop dong.

Piéu 8: Thanh 1y hop dong quyén chon

Hop ddng quyén chon sé& tu dong duoc thanh Iy trong nhitng trudng hop sau day:
% Hai bén da thuc hién day dii quyén va nghia vu theo quy dinh trong hop dong
quyén chon.
< Pén 11h00 sang cta ngay dao han hop dong quyén chon ma Bén A khong nhan
duoc gidy dé nghi thuc hién hop déng do Bén B giri t6i theo quy dinh ctia hop
ddng. Moi chi phi va rai ro bén B ty ganh chiu ma khéng rang budc bat ctr trach
nhiém va nghia vu nao ddi vdi bén A.
Piéu 9: Quyén va nghia vu bén A
Duogc hudng phi trong moi trudng hop cho du Bén B c¢6 thuc hién hay khong thuc
hién hop dong.
C6 nghia vu thuc hién hop ddng khi bén B yéu cau trong thoi gian hiéu luc cua
hop dong.

Pi¢u 10: Quyén va nghia vu bén B
C6 quyén thyc hién hay khong thyuc hién hop ddng giao dich quyén chon tién té.
C6 nghia vy thanh toan phi cho Bén A ngay khi ky két hop dong quyén chon.
C6 nghia vu thanh toan ddy du va dung han khi thue hién hop dong.
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Piéu 11: Céc quy dinh chung

Thoa thuan chung vé nghiép vu quyén lya chon nay cé hiéu luc trong vong 365
ngay ké tir ngay ky.

Moi diéu chinh va b6 sung trong thoa thuan chung vé nghiép vu quyén chon ciing
nhu hop dong quyén chon phai duge sy chip thuan cta hai bén va dugc lap thanh vin
ban ¢6 chir k¥ x4c nhan hiru quyén cia cac bén.

Hai bén cam két thuc hién ddy dil cac diéu khoan trong hop dong. Moi tranh chap
phat sinh trong qua trinh thuc hién hop ddng, cic bén s& cing hoa giai hoic thuong luong
trén tinh than hop tac. Trong trudng hop khong tu giai quyét dugc, tranh chip giita cac
bén s& dugc dua ra Toa 4n c6 tham quyén tai Thanh phé H6 Chi Minh giai quyét theo quy
dinh cua phap luat.

Thoa thuan chung vé nghiép vu quyén chon tién té nay dugc 1ap thanh 02 (hai) ban
c6 gia tri phap 1y nhu nhau, mdi bén giit mot ban dé 1am can ci thuc hién.

Hai bén da doc k¥ va hiéu rdu tat ca cac diéu khoan trong thoa thuan nay.

PAI DIEN BEN B DPAI DIEN BEN A

Bo phan dang giao dich phai thong bao cho Treasury cac thong sb vé ti gia, phi quyén
chon ma khach hang da chap nhan.

Budc 6:

Khach hang thanh toan phi quyén chon cho ngan hang thong qua chuyén truc tiép ngoai
t¢ hay VND chuyén khoan cho ngan hang.

Budc 7:

Bo phén giao dich chuyén két qua giao dich sang bo phan hach toan ciia ngan hang.
Néu khach hang mudn thuc hién hop ddng quyén chon trudc hoic diing ngay dao

han thi phai giri gidy dé nghi dén diing noi ma khach hang d ki hop dong.
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Cong Hoa Xa Hoi Chu Nghia Viét Nam

Péc Lap — Tw Do — Hanh Phic

S6: TH1/OPT/EIB/KD/06

GIAY PE NGHI THU'C HIEN HQP PONG

Kinh givi : Ngan hang TMCP Xuit Nhap Khau Viét Nam (Eximbank)

Can ct vao hop dong quyén la chon mua-ban ngoai té sb: ...... /HD/OPT/EIB/KD/06
ngay...................; Nay Bén B dé nghi Ngan hang Xuat nhap Khau Viét Nam (Bén A)
thuc hién cac di€u khodn da thoa thudn trong hop dong, cu thé theo cac chi ti€t sau:

NAY thUC NN & oo e
NEgay...covevenn.... Ngan hang TMCP Xuit Nhap Khau Viét Nam dugc phép:

B tai Eximbank .

Gidy dé nghi nay 13 mot phan khong thé tach roi véi hop ddng quyén lua chon mua-
ban ngoai t¢ soO ......... /HD/OPT/EIB/KD/.... va “Thoa thuan chung vé nghiép vu quyén
lya chon tién t€” s6 ........ /TT/OPT/EIB/KD ....
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Ngay.....thang...... nam.....
PAI DIEN BEN B

Khach hang mua ngoai té bang VND théng qua viéc thuc hién hop dong Option véi
quyén chon mua vao ngdy dao han hop dong phai xuat trinh chtng tir thanh toan cho
Ngén hang theo cac quy dinh quan 1y ngoai hbi hién hanh. Déi véi cac hop doéng Option
giita ngoai t& v4i ngoai t&, khong yéu cau xuat trinh ching tir thanh toén.
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B- HUONG DAN CACH SU DUNG MOT PHAN MEM GIAO
DICH QUYEN CHON THE GIOL

E1 Loading
CORE Options AT A GLANCE
DISCOVER CORE Options
« User-friendly design .
+ One Touch - One Fill model.
« Auto-execution on streaming prices for fixed expirations .
* Request for prices on any date on any currency pair.
T Car Optlons Clert V1,73 Kok« odats [Unyouk | Gwlalht] S %)
paes Q F @ ORN S FE O oo et .
¥ o5 | i - -E’E
ol
m jC  w Il V4600 Ak TAETE  MOR TR0 ew Y47 m i
e T g |
opaen s A on Low Volsmey pasn o) || cisco eee | 1B
Mar 1 14400 Cat oo 05301 00317 e 0091 06318 _—
Mar 13 14430Can D) 8.5263 e 0.0248 0.0 06433 peoridptadald |
Mar 1314500 Cal eam oe o882 0.0220 0.09% 0.8970 e
Mar 1) 14350 Cat ¢2201 ooz oean 28193 00990 0.5537 e ]
Mar 1314603 Call 80178 coies Bon0s BE) 5008 02078 (U777 Bt aanatandl § 1
Mar 1314680 Cat osis2 EELE oaire EEXD 2.0992 048612 NEWE s
War 1314703 Cal CIED oeiat s 00128 (2 o4i e
Mart] 14780 Ca2t 8113 02123 20123 2.0107 oo, 03769 Copper asmpe w
Mar 1314800 Cal 00098 02108 o1 8.0091 61001 03354 - e T
Mar $3 14850 Cal . o600 | 0%033 oco17 51004 02979 10 B
War 13 14%00Can 00067 _ 25017 2.20m8 05083 | o1007 0.3630 [N e
Mar 13 148 et 20088 o cost © 0087 00084 61050 CE 2 - ieheaiey o &
[eaara T
L Wear _ Optbon Type Sk ricy Precsium. 1~ Woese F18 udes Type__ fenowes . —
| Thnsdey . Maich .20 ] (1600 %] Cat s fu f [ssRET <] [200.000 | Rk
S [EURSD] o w0 | B
Sel At 00176 Trode Skohm - < OPEN Buy At 0.0185 —TR
[SemsVaoa: s i7san| | cooocio ol | By Svese: s Lasaco) testoies o= |
Y Ovder Statis EY&}Q mp ‘
Flled Orders | Working Orders | Cancefied Orders | Bmpected Orders | Posbons | | [gprozereiebriepl]
Serene eyl Aswst i aad TopeeCaw e e L0 - |
LT ree RAGIAD CAsLGne Died S3naet Nt e VaR2Y W !
LS LAZRAD CALLG 1180 s e iy WAkt ~J r S T |
" > DA CALLG Y 2100 31808 1t e AT W L e
EER) . G CALLG T 088 Saniee wie e MakdY W | s g
"ot » USSPy CACLGTR S0t o e e ALY W { (T T {
2 ® _ ¢ A ALl s caryee W ! N
.II:L ok LR A e e 1w | ke "_I | ﬂ& Quarterty Cole s ‘L'—

ROBUST AND RELIABLE

« Select between Limit or Market order types.

» Mark to market "Live" statement values.

« State of the art Risk Management.

« Full disclosure on all option variables.

« Flexible expiration dates and times (GMT, EST and CST).
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Date Hour _ Option Type Strike Price Premium [~ Worse Fill Order T Amount
Thursday , March 13,2008 | |16:00 =] Call 148 fuarkeT o [MARKET  ~]

Request For Quote

ot
Trade Status : OPEN

[tooo00 — 5]

Buy At 0.0183

182532 gL XALUSD CALLEG910.0000 V1308 15:00 280400 020708 06:56 02/07/08 05:55 MARKET  AUTO

182631 SELL ] USDICAD CALL@1 8100 01308 16:00 0.0137 020708 06:56 02/07/08 05:5& MARKET AUTO

182430 By USOICAD CALLQ! 0100 02/1308 15.00 0.0147 0207208 06 55 02/07/08 06.5¢ MARKET  AUTO

182429 By GBPUSD CALLQY 8440 031308 16.00 0.0187 020708 06:55 0207/08 05 48 MARKET  AUTO

162428 pu USOUPY CALLQ1OS $000 01308 16.00 1.3900 02/07/08 06:58 0207108 0555 MARKET  AUTO

182527 sy EURNUISD CALLG! 4450 03/1308 1600 0.0181 020708 08:51 020708 08:51 MARKET  AUTO
E1 Loading

1. LOGIN SCREEN

First of all, please make sure that you are connected to the internet. In order to access the CORE Options trading platform, you must

have an internet connection.

CDRED PTIDNS ? FTECHNICS

oy

nclal Technologies

User Name |

|

Password |

oK

1 [CANCELD

Once you double click the CORE Options icon, the Login Screen will be launched at your screen in a few seconds. Please type your

username and password, then press the Login button .
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FTECH N oS
nclal Technologles

CDREDPTIDNS?

User Name [demoetest J
Password (" |
OK™] ['CANCEL)

If you receive a "Wrong Username or Password" error message, please make sure that you re-enter your username and password
properly.

E]  Loading
2. MAIN SCREEN

Once the Log-in process is completed successfully, the main frame of CORE Options will be launched at your screen.

75 Core Options Client v1.35 - Account : edatst [Layout : Default]

wes: Q P & O RN N e B O o esunt -
& o O imen =57
= o T - L
EURVUSD ! |can - Bd 14616 Ask 1461% Moh 18650 Low 14597 !
B T . L7008« e adey E
e O9, 0ot ST Deys Totroky it || |
-lllclllc arvwal forecmes
Optieny (] L Mgh Low Velsthny EERC o) cisco e
Mar 13 1.4400 Call 0.0282 0.0302 0.0317 0.0281 0.0881 06318 —
Bk of England Cuts
Mar 13 1.44%0 Call 0.0253 00289 0.0284 0,0249 0.0931 05403 vewron smenies |
Mar 13 14500 Call 00229 0.0239 0.0252 0.0220 00590 05370 CIes = 3
Mar 13 1.45% Call 0.0201 0.0211 0.0222 0.0183 0.0820 0.5827 m‘f_ s
Mar 13 1.4500 Call 0.0178 0.0188 0.0198 0.0168 0.0388 0.4078 IIK U
Mar 13 14550 Call 00152 00162 0.0170 0.0145 00992 04532 i
Mar 13_1.4700 Call 00131 0.0141 0.0140 0.0125 00885 04134 e
Mar 13 14780 Call 0.0112 0.0122 0.0128 0.0107 0.0938 0.3769 Copper amga 16
Mar 13 145800 Call 0.0095 0.0108 0.0110 0,0091 0.1001 03354 ”""‘""‘;:;l |
Mar 13  1.4850 Call 0.0080 0.0090 0.0093 0.0077 0.1004 02979 71N OB oL
Mar 13 1.4300 Call 0.0057 0.0077 0.0079 0.006% 01007 0.2620 ¥ marndactaring Ovor
Mar 13 14350 Call 00058 00068 0 0067 0.0054 01010 07237 e, e Moty T
& Ordor Ticket #la s 1 Secr
Rating Wi 170 on
Ex Hour omion Strike Price ank-u l' Worse Flll Order | o -
. 146 '| 100,000 et
Thursday , Macch 13, 2003 1600 ~ [T [manker <] | S=—=—aun
i - Uttle maved,
[1eaegin ’“i,__f—mm | EUR/USD | Orier tede s jaN10. 2
Sell At 00175 Trade Status:  OPEN Buy At 0.0185 —_—
Seli$ Value: $§ 175000 Request Far Cucte IMSM; 5- ml tardoce Sl
Wosra ol
[ o s iS5G} -
c = R e e )
Filled Orders ed Orders | Postioen prraltoys il
i et | EavreCare Firice  OroerToe FiTme Tpe  Bla o
[ TR NAUVSO CALLGITO 0008 CONMGE1668 J00M0  S20TAR 0444 O ET VARET A .
1640 St 1000 VEOCAD CALLQY 0188 cMISsE 1620 g0y foTse st Qa0s s e VARCEY & TS e inden
103930 ooy 100.02¢ CIOCAD CALLG oLe oMIMEE 1620 sonT C20THE 0045 QRTINS VARIT A e Lathe moved:
10392 By 100, PO CALLG MW RSCRTE H LTRSS SRS 2L VARKET A1 )
162432 ovy 100, VI00PY CALLQ0E 2000 (208 A (1] 1300 tloTmecess Q@RInsoe s MamerT A
1ezer o 100 T-RUSD CALLQ! 4052 LUIMER 1608 soet £207R8 06 42 aer0s e MARCTT u':] "‘::":"‘:::""‘
«l | I <

The main screen consists of three default windows: Quotes, Order Ticket and Order Status . On the top, located are the buttons of the
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"Quick Tool Bar" for Layouts, Quotes, Order Ticket, Order Status, Message Log, Statements, Intro Movie, User Manual,
Option Chat, Log-Out and also the " Internet Connection Status Bar'* where the green bars indicate the status of your internet
connection. The option parity, market, bid/ask prices and high/low prices, expiration date and days to expire are located in the
Quotes window .

On the right side, bar are the buttons for Account Values, News and Messages.

3. QUOTES

This window is designed to give you the optimum information for you to execute optimal transactions. You can find here
displayed: The Option contracts, Bid/Ask prices, High/ Low bid prices, Volatility, and Delta, all on real-time basis . Also on top
you can see the parity selected and its Bid/ Ask prices, High/Low bidprices as well as the Expiration Date and Days to Expiry.

% Quotes =& X
[EUR/USD :] lcﬂ :] Bid 1.4562 Ask 1.4565 High 1.4650 Low 1.4553
Exp. Date (EST Time) : Days To Expiry :
| March 2008 = 311312008 16:00 35.3656
Option Bid Ask High Low Volatility Deita ~
Mar 13 1.3950 Call 0.0610 0.0620 0.0694 0.0604 0.0995 0.9175
Mar 13 1.4000 Call 0.0565 0.0575 0.0648 0.0560 0.0995 0.8984
Mar 13  1.4050 Call 0.0521 0.0531 0.0602 0.0516 0.0994 0.8762
Mar 13 1.4100 Call 0.0478 0.0488 0.0557 0.0473 0.0994 0.8510
Mar 13 1.4150 Call 0.0437 0.0447 0.0514 0.0432 0.0993 0.8224
Mar 13 1.4200 Call 0.0397 0.0407 0.0471 0.0392 0.0993 0.7910
Mar 13 1.4250 Call 0.0359 0.0369 0.0430 0.0355 0.0992 0.7563
1.4300 Call
Mar 13 1.4350 Call 0.0289 0.0299 0.0353 0.0285 0.0991 0.6792
Mar 13 1.4400 Call 0.0256 0.0266 0.0317 0.0253 0.0991 0.6374
Mar 13  1.4450 Call 0.0226 0.0236 0.0283 0.0223 0.09%0 0.5939
Mar 13  1.4500 Call 0.0198 0.0208 0.0252 0.0195 0.0990 0.5494
Mar 13 1.4550 Call 0.0172 0.0182 0.0222 0.0170 0.0989 0.5043
Mar 13 1.4600 Call 0.0149 0.0159 0.0195 0.0147 0.0992 0.4595
Mar 13 1.4650 Call 0.0129 0.0139 0.0171 0.0127 0.0995 0.4156
Mar 13 1.4700 Call 0.0110 0.0120 0.0148 0.0109 0.0998 0.3731
Mar 13 1.4750 Call 0.0093 0.0103 0.0128 0.0093 0.1001 0.3325
Mar 13  1.4800 Call 0.0079 0.0089 0.0110 0.0079 0.1004 0.2942
Mar 13 1.4850 Call 0.0066 0.0076 0.0094 0.0066 0,1007 0.2583
Mar 13 1.4900 Call 0.0054 0.0064 0.0080 0.0054 0.1010 0.2252
Mar 13  1.4950 Call 0.0044 0.0054 0.0067 0.0044 0.1013 0.1949
Mar 13 1.5000 Call 0.0036 0.0046 0.0056 0.0036 0.1017 0.1674
Mar 13 1.5050 Call 0.0029 0.0039 0.0047 0.0029 0.1020 0.1428
Alww 42 4 RAnn N0t N Ann2 n AN N Aan20 N nnna N 4nna N 4n4an ¥.

Once you click on a contract, your selection will be highlighted making it easy to distinguish from the others. Together with that,
the Order Ticket window will automatically adapt the corresponding contract in a Market Order type ticket. From then on, you
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can send your Market order just by clicking on Buy/Sell buttons ... Another feature representing fast and reliable trading

mission of CORE Options

-

™=

B =%

.
|Mar 13 1.4300 Call ~|
Bid Ask High Low Volatility
0.0323 0.0333 0.0391 0.0319 0.0992
Delta Theta Gamma Vega Rho
0.7191 -0.0672 7.6054 0.1527 0.0981

A
EUR/USD
Bid  1.4562
Ask  1.4565
High 1.4650
Low _ 1.4553

You can enlarge the Quotes window, or drag it through the screen as you wish. If you right click anywhere on the window, and
select "Price Details", the Option Price Details window will be launched. On this window you can view the prices, volatility and
delta, as well as the Theta, Gamma, Vega, Rho and the underlying parity prices for each contract of the auto-executable date.

4. EXPIRATION SETTINGS

=

Loading

The Expiration Settings are located on the Quotes window. You can customize the underlying parity, expiration month and the
contract type for the live quotes displayed in the Quotes Window. Besides it gives you a live summary on the bid, ask, high and low
prices of the underlying parity for the options displayed in the Quotes window.

5 Quotes “[:- otd
[fUWUSD :] [c‘ :J Bd 14566 Ask 14569 High 14650 Low 14551
Exp. Date (EST Time): Days To Expiry :
|March 2008 = 31/2008 16:00 353656
Option Bid Ask High Low Volatiity Doita ~
Mar 13  1.3950 Call 0.0614 0.0624 0.06%4 0.0603 0.0995 0.9190
Mar 13  1.4000 Call 0.0569 0.0579 0.0648 0.0558 0.0996 0.9001
Mar 13 1.,4050 Call 0.0525 0.0535 0.0602 0.0514 0.0994 0.8781
Mar 13 1.4100 Call 0.0482 0.0492 0.0557 0.0472 0.0994 0.8532
Mar 13 1.4150 Call 0.0440 0.0450 0.0514 0.0430 0.0993 0.8249
Mar 13  1.4200 Call 0.0401 0.0411 0.0471 0.0391 0.0993 0.7937
Mar 13 1,4250 Call 0.0362 0.0372 0.0430 0.0353 0.0992 0.7592
Mar 13  1.4300 Call 0.0326 0.0336 0.0391 0.0317 0.0992 0.7222
Mar 13 1.4350 Call 0.0291 0.0301 0.0353 0.0283 0.0991
[ Mar 13 1.4400 Call 0.0258 0.0268 0.0317 0.0251 0.0991 0.6408 v
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% Guotes Jok3
[(urRmwsD =~ [con 5] Bid 14567  Ask 14570  High 14650  Low 1.4551
] Exp. Date (EST Time) : Days To Expiry :
34372008 16:00 53656
Bid High Low Volatikty Delta ~
0.0615 0.0625 0.0694 0.0603 0.0995 0.9193
0.0569 0.0579 0.0648 0.0568 0.0995 0.9005
0.0525 0.0536 0.0602 0.0514 0.0994 0.8785
0.0483 0.0493 0.0557 0.0472 0.0994 0.8537 |
Mar 13  1.4150 Call 0.0441 0.0451 0.0514 0.0430 0.0993 0.8254
Mar 13 1.4200 Call 0.0401 0.0411 0.0471 0.0391 0.0993 0.7943
Mar 13 1.4250 Call 0.0363 0.0373 0.0430 0.0363 0.0892 0.7599
Mar 13  1.4300 Call 0.0327 0,0337 0.0391 0.0317 0.0992 0.7229
Mar13 1.4350 Call 0.0292 0.0302 0.0353
Mar 13 1.4400 Call 00259 | 0,0269 0.0317 0.0251 0.0991 0.6417 >

In the Quotes window, you can select between 11 different parities, 12 months starting from the current month and ahead, and two
options types: Call and Put. Your selections will be instantly reflected in the Q uotes window accordingly .

5. ORDER TICKET

Menu
Market Order

Limit Order

This window is where you trade in CORE Options . Here, you can review and place your
new order. It is located at the center of the Main Screen as the default location. It can also s o e (R =00
be displayed by clicking on the "Order Ticket" button located on the top, at the "Quick

Tool Bar".
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5 Ordor Tickat - - - ) &
Expiry Date Hour  Option Type Stike Price Premium [ o) Order Type Amount
| Frday , December 15,2006  ~| 1600 Put 13 oo | {LmiT ~| [ 100,000 ~|
; = Margin : $-1195.52 EURIUSD Order Mode :  AUTO
\ Sell At 0.025 [ ) Trade Status :  OPEN Buy At 0.026
Sell § Value : % 2,500.00 Buy § Value : $ -2,500.00

Here is a quick summary o f where you can set some major parameters for your order:

Underlying Parity: You can select the underlying parity out of 11 different parities from the Expiration Settings on the top of the
Quotes window (see chapter 4).

Option Type: You can set the option type to either Call or Put using the Contract Type pull-down menu located on the Expiration
Settings on the top of the Quotes window (see chapter 4).

Order Type: There are two types of orders to conduct: Market orders, and Limit Orders. In order to select one of these order types,
use the Order Type pull-down menu located at the top-right of the Order Ticket window.

Strike Price: You can either make your selection from the Quotes window for auto-execution; or you can type the desired value in the
Strike Price box located at center-top of the Order Ticket window.

o vt -— |
Expiry Date Hour  Option Type Strike Price Premium [ Worse Fill Order Type Amount
| Thursday , November 02,2006  »| 1600 CALL 1215 [re | MARKET =/ | 100,000 -
l."*= sm] EUR[USD Order Mode :  RFO
RFQ SELL Trade Status :  OPEN RFQ BUY
Sell§Value: 5000 | RequestForQuote | Buy$Value:  $0.00

Expiration Date: The contracts listed on the Quotes window are the ones which are available for auto-execution . However, you can
select any expiration date from the Expiry Date pull-down calendar located on top-left of the Order Ticket window, and submit your
order through RFQ.

r Y
C g
Expiry Date Hour  Option Type Strike Price Promium | Worse Fill Order Type Amount
| Thursday , November 02,2006  ~| 1600 CALL 128 [r { |MARKET  ~| | 100,000 -
1
+1 November2006 )i $000] USD/IJPY Order Mode :  RFO
com— e _Vinde.Stotue: . OFER RFQ BUY
% % 3 4 |$Value: som] Request For Quote ‘[nqsv-m: $0.00
5 6 71 8 N I —— — =
12 13 M 15 16 17 18

" 20 1 2 3 U4 5
% 21 8 ¥ N

T O Today: 1122006

Premium: This is the box where you can enter your limit price for a Limit order. However, this box will not be active for a market
order.

Contract Size: You can arrange the contract size from the Amount pull -down menu located on the very top -right corner of
Order Ticket window. You can select any size between 100K-1M.

Buy/Sell $ VValue: This is the total amount you have to pay (for "buy" orders); or the amount you will receive (for "sell" orders), once
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the order is executed.

Margi n: This is the initial amount required to be deposited in your account in order to hold this position .

5.1 Market Order
A Market order is executed at the best possible market price.
In order to conduct a Market order;

1. Choose the underlying parity, e.g. EUR/USD, GBP/USD, you want to buy/sell from the Expiration Settings on the top of the
Quotes window .

2. Select the option type, i.e. Call or Put.

3. Select the expiration month from the Expiration Settings on the top of the Quotes window.

4. Click on the contract of interest on the Quotes window, and the Order Ticket will assume its prices automatically.

5. If you wish another date than listed on the Quotes window, click on the Expiry Date calendar located on the Order Ticket window,
select the date of your choice and proceed with RFQ.

6. Select Market from the Order Type menu on the Order Ticket window.

7. Make sure that the underlying parity, expiration date, option type, and the prices displayed on the BUY/SELL buttons represent
your selections.

5" Order Ticket
Expiry Date Hour Option Type Strike Price Premium :[_ Worse Fill Order Type Amount
rThursday . March 13,2008 | |16:00 ~| Call {106.5 | [MARKET  ~| | 100,000 M
|“"';"';— Ts95540] USD/JPY Order Mode :  AUTO
Sell At 1.3100 Trade Status : OPEN Buy At 1.4100
| Soll§ Valuo :  §1,230.28 Buy § Value : $-1,323.82

For Market orders, the price will be fixed at the market price, and you won't be able to adjust it . However, if you click the "Worse
Limit" tick box, you will be able to set a safety margin increment or decrement for your order. This is a caution against instant price
jumps/drops in the market.

8. If you want to sell the contract(s), click the "SELL" button, or if you want to buy the contract(s) click the "BUY" button .
9. CORE Options will ask for your confirmation. If you are sure about your order, click the "YES" button, otherwise click "NO".

r. -

Do you confirm to Buy 100,000 Mar 13 106.50 Call At 1.4?

Yes No

An informative message(s) will appear on the right hand side of your platform once your order(s) is executed. You can also check your
messages from the Messages tab on the right side-bar. You can check your order status from the Order Status window as well.
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MARKET

BOT 100K
USD/IPY 106.5 CALL
Exp : 3/13/2008 4:00:00 PM

T# 162552 9:40:36 AM

N 4

BOT 100K USD/IPY ¥

One alternative way to give a Market order is a shortcut: If you click on the bid price of any contract on the Quotes window, you will
receive a sell-at-the-market ticket as seen below. Please note that this is a quick order ticket, and the quantity is limited with 100K.

(‘6" Quick Ticket ﬁ
Parity : EURIJPY Option Type :Call Strike Price : 150.00
Quantity : 100,000 Expiration Date :3/13/2008 16:00
Premium :5.0000 Market Value : $ 4,700.57

Cancel

If you double-click on the ask price of any contract on the Quotes window, you will receive a buy-at-the-market ticket as seen
below . Please note that this is a quick order ticket, and the quantity is limited with 100K.

% Quick Ticket (%
Parity : EUR/CHF Option Type :Call Strike Price : 1.6150
Quantity : 100,000 Expiration Date :3/13/2008 16:00
Premium :0.0061 Market Value : $-552.04

BUY Cancel

Warning: Please keep in mind that, through quick-ticket orders, your order will be executed instantly once you click on buy/sell

button. You will not be asked for another confirmation.
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5.2 Limit Order
A "Lim it order" is an order to buy at the limit price or lower, or to sell at the limit price or higher.

In order to conduct a Limit order;

1. Choose the underlying parity, e.g. EUR/USD, GBP/USD, you want to buy/sell from the Expiration Settings on the Quotes window.
2. Select the option type, i.e. Call or Put.

3. Select the expiration month from the Expiration Settings on the top of the Quotes window.

4. Click on the contract of interest on the Quotes window, and the Order Ticket will assume its prices automatically.

5. If you wish another date than listed on the Quotes window, click on the Expiry Date calendar located on the Order Ticket window,
select the date of your choice and proceed with RFQ.

6. Select Limit from the Order Type menu on the Order Ticket window .

7. Make sure that the underlying parity, expiration date, option type and the prices displayed on the BUY/SELL buttons represent your

selections.

x

Parity : GBPIUSD Option Type :Put Strike Price : 1.7350
Quantity : 100,000 Expiration Date :7/14/2006 16:00
Premium :0.0324 Market Value :  $ -3,240.00

Cancel

For Limit orders, you can adjust your limit price using the Premium box on the Order Ticket window. This will give you the option to
submit a working buy/sell order for this contract at this price.

8. If you want to sell the contract(s), click the "SELL" button, or if you want to buy the contract(s) click the "BUY" button .
9. CORE Options will ask for your confirmation. If you are sure about your order, click the "YES" button, otherwise click "NO".

[ Order Tickat %)
Exéiq Date Hour Ol;ﬂon Type Stiike Price Premium W . Ord-oz Type Amount -
[Wednesday, November 15,2006 =| 1600 CALL (1235 ome | [ty ~| [100,000 -
l I Maigin:  $-157250) EUR/USD Order Mode :  AUTO I |

Sell At 0.0349 e - - _ Trade Status:  OPEN Buy At 00349
Soll§ Value: $3,490.00 Buy § Value : $-3,490.00

Once your order(s) is submitted, you can track your Limit orders from the Working section of the Order Status window. Once
executed, they will be moved to Filled orders section .

B £

Do you confirm to Buy 100,000 Aug 16 1.2200 Call At 0.0359 ?

Yes No |
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5.3 Request For Quote (RFQ)

RFQ is used for contracts with expiry dates which are out of the range of auto-execution, or for contracts with strike prices other than

the ones listed. In order to perform an RFQ for a limit or market order;

1. Click on the Expiry Date calendar located on Order Ticket window, select the date of your choice and Order Type from Market or
Limit . Observe the BUY/SELL buttons changed to RFQ BUY/RFQ SELL.

f? Ordur Ticket X ]
E Date Hour  Option Type Suike Price Premium [ Worse Fill Order T Amount
Wednesday, February 4, 2007 :] 1600 CALL |1.1|s MARKET P MARKET = |m .'
o
'Request For Quote

You generally have 60 seconds to submit your Market Order and 120 seconds for your Limit RFQ orders. In order to execute an
order, you should either click on the Sell or Buy buttons . Please observe the RFQ prices located next to these buttons .

Parity:

EUR/USD

Option Type: CALL

Strike Price: 1.3150

Expiry Date: 2/14/2007 4:00 PM

Amount:

100,000

Order Type: MARKET

Sell $ value : $ 390.00

Buy $ Value : $ -490.00

Margin :

$ -297.03

T [Rommemene ] [ |

RFQ Status :

' Quote is Valid for Another 44 Seconds

'Ready...
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Expiry Date:

2/14/2007 4:00 PM
100,000

LIMIT
$ 390.00

$ -490.00
$ -297.03

‘Sell $ value :
Buy $ Value :

RFQ Status :  Current Market Price is valid for 102 Seconds ‘Ready...

Once the order is submitted, you can track it from your Working Order window or Filled Order window if it is executed.

TicketNo | BuySell | Amount __Contract Name | FPrice | OrderTame_ _FilTime _ Exec
Wi SELL 100,000 GBP USD CALLG1.T450 061206 1600 0.0 Q20T 11N 020706 1129 LT PFo
2% suy 160,000 GOP USO PUT 1.7 400 032206 16:00 00151 020786 11216 020796 11116 Lt PO
wae Buy 160,000 EURUSD CALLG1.2100 021506 160 0.0025 0207 %6 07235 020706 07235 MARKET | AUTO

6. ORDER STATUS

The Order Status window shows the orders which were conducted by the user. Here, you can examine your Filled, Working,
Cancelled, Rejected orders and Positions. In order to switch through these orders, click on the appropriate tab located at the top

of the Order Status window.

80265 SELL 100,000 GBP USO PUTO1.T 80 021596 1600 020706 10:8) 0.0017 0.0087 00000 GIC LT | AUTO
20264 BuY 100,000 GBP USD PUTO1.T00 021596 16:09 020706 10243 0017 00070 00000 GIC LINT | AUTO
802¢) SELL 100,000 GEBP VSO PUT 1T 00 071406 16:00 0207 06 10:41 0,035 0.0372 00000 GI1C LT | AUTO
0262 suy 100,000 GBP USD PUTO1.T 400 071496 1600 020706 10:01 0.0353 0.0352 00000 GIC LINT | AUTO

The Orders window can be enlarged, or dragged across the screen. Some abbreviations that you may come across in your ticket
information are as follows:

GTM means "Good Till Market"

GTT means "Good Till Time"
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G TC means "Good Till Canceled".

6.1 Canceling or Editing a Working Order

If you want to cancel or edit a working order, just right click anywhere on the order, under the Working Orders tab and use
the options given in the Edit or Cancel Trade window.

—~

" Edit Or Cancel Trade
EUR/USD 1.2350 CALL NOV, 15

Contract Information Edit Contract Property :
Parity : EUR/USD Premium Price

Option Type : CALL |0.0335

Trade Side : BUY

Strike Price: 1.2350
Expiry Date: 11/15/2006 4:00PM
Amount : | 100,000 ~|

Order Type: LIMIT

Edit Order Cancel Order

Here, you can modify your selections and then click on the Edit Order button, and your order will be updated accordingly in
your Working Orders section. Or, to cancel your order, you can click on the Cancel Order button. Doing so, this order will be
immediately cancelled and it will be moved to the "Canceled Orders" section of your Order Status window . If you would like
to leave it as it is, then just click Quit button and close this window without any modification to your order.

Please note that, you can only cancel or edit a contract as long as it is not executed yet.
WARNING: The cancel request will be executed at once without asking any confirmation when you click on "Cancel Order".
E1 Loading
7. INTERNET CONNECTION STATUS BAR

This Indicator allows you to view the status of your internet connection. The more the green bars, mean that the stronger is your
connection.

The green indicator simply tells that you are online and the program is getting live data via internet.
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If all the bars look faded, it means that your internet connection is lost. Then CORE Options may not operate properly. In such a case,
please re-establish your internet connection.

WARNING: Without a proper internet connection, you will NOT be able to get real-time quotes on the trading platform and will be
banned from executing transactions and executing orders.

8. ACCOUNT VALUE

This window is located on the right to the main screen and provides the latest changes on your account values. That is, it displays
a quick view and summary o f your account.

: Account Values B X
Beginning Balance 49,020.00
Long Option Premium -25,274,52
Short Option Premium 9,450.03
Net Option Premium -15,824.49
Total Spot PL 0.00
Total Equity 33,195.51
Net Option Value 14,875.88
Liquidation Value 48,071.39
Spot Margin 0.00
Option Margin -15,973.22
Account Excess 32,098.17

The Beginning Balance represents the amount of your initial equity . The Long Option Premium is the total amount you gained/lost
due to your long position contracts . The Short Option Premium is the total amount you gained/lost due to your short position contracts
. The Net Option Premium is the summation of all your gains/losses from the total of your option positions.

The Total Spot PL (Profit/Loss) is calculated from the positions that you have on spots. The Total Equity represents the
summation of your beginning balance and the net option premium. The Net Option Value is the total market value of open
options positions. The Liquidation Value represents the total value of the equity and net option value of your account. Account
Excess is the available funds in your account, that is the amount once the Option Margin is dropped out of your total liquidation
value.

9. STATEMENTS

This section provides you detailed reports on your, Daily Account Statement, Daily Account Summary, Monthly Statement,
Monthly Statement, Journal Entry, All Trades, Wires and Account Group Statements.
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Here, in this statement window, you can change your password as well. Just click on the "Change Password" button, located on
the menu.

Once the appropriate form is launched, enter your old password and your new password twice. When you’re done, click the

"Submit" button . If the information is entered properly, you will receive the message "Your password has successfully
been changed".
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E1 Loading
10. LEAVING CORE Options
In order to exit CORE Options, just click on the "Log Out" mbutton located on the Quick Tool Bar. A pop-up window will

come up, asking whether you have checked all Working Orders and Open Positions. You can also save the changes you made to
layout ‘Default’ if you prefer to by ticking the box.

[~ Save changes made to layout 'Default’

Have you checked all your Working Orders and Open Positions?

If you want to leave CORE Options click on the "Yes" button, or if you decide to return to the system click on the "No" button.
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