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Chuong 1. Tong quan vé thj truong tai chinh va thi truong
chl'rng khoan - Chapter 1. An overview of financial and securities markets

Muc tiéu chwong — Chapter objectives

* Tinh loi sudt mdt khoan dau tu va so sanh rui ro, thanh khoan cua tiét kiém, vang, bat
dong san, co phiéu, trai phiéu.
Work out the return on an investment and compare the risk and liquidity of savings, gold,
property, shares and bonds.

« Phan loai thi truong tai chinh theo ky han, quyén loi, giai doan va cach t6 chtic; néu
chtng khoan 1a gi theo Piéu 4 Luat Chtng khoan.
Classify financial markets by maturity, claim, stage and organisation, and state what a
security is under Article 4 of the Law on Securities.

« K& cac mdc lich sir thi truong chimg khoan thé gigi va Viét Nam, cac chil thé tham gia
va bon nguyén tic hoat dong & Diéu 5.
Name the milestones of securities markets in the world and in Vietnam, the participants and
the four operating principles in Article 5.

« Tinh chi s binh quan gi4 va hé s chia méi khi tach c6 phiéu (r6 nim ma: 105 diém,
hé s0 chia 1.685,7143, 105,3 di¢m).
Compute a price average index and the new divisor after a stock split (five stock basket: 105
points, divisor 1,685.7143, 105.3 points).

* Tinh chi sb von hoa kiéu Laspeyres, Paasche, Fisher, chi sb tu do chuyén nhuong va
diéu chinh hé s6 chia khi phat hanh thém (1.253,53 diém).
Compute capitalisation indices of the Laspeyres, Paasche and Fisher kinds, a free float
index, and adjust the divisor for a new issue (1,253.53 points).

1.1. Pau tw la gi, lgi suat va rii ro — 1.1. What investing is, and return and risk

Ban c¢6 100 triéu ddng nhan ri. Dé trong vi thi s6 tién khong sinh thém dong nao, lai mét
dan strc mua khi gi4 ca ting. Pau tu (investment) 1a dem sd tién d6 vao mot tai san hom
nay dé nhan vé nhiéu tién hon trong twong lai, va chap nhan rang két qua c6 thé khong
nhu mong doi. Gui tiét kiém, mua vang, mua dét, gop von md quéan ca phé véi ban déu la
dau tu.

You have 100 million dong spare. Left in a wallet it earns nothing and loses buying power as
prices rise. Investing is putting that money into an asset today to receive more money later, while
accepting that the outcome may fall short of what you hoped. Saving at a bank, buying gold,
buying land and putting money into a friend's coffee shop are all investments.

Moi khoan dau tu dugc mo ta bang nim dic diém. Loi sudt (return) 1a phan 10i tinh theo
phan trdm s tién bé ra. Rii ro (risk) 1a kha nang két qua thuc té khac mong doi, nhat 1a
kha nang 156. Thanh khoan (liquidity) 1a mtc d& d6i tai san ra tién nhanh ma khong mat
gi4 nhiéu. Ky han (maturity) 14 thoi gian phai cho. Chi phi va thué 13 phan bi trir di trudc
khi ban cam 1.
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Every investment is described by five features. Return is the gain as a percentage of the money
put in. Risk is the chance that the real result differs from the expected one, above all the chance
of a loss. Liquidity is how easily the asset turns into cash quickly without a large loss. Maturity
is how long you must wait. Costs and tax are what is taken off before you hold the gain.

Bang sau xép nim kénh quen thudc theo nam dic diém d6. C6 tirc 12 phan loi nhuan cong
ty chia cho nguoi gép von. Mic cao, trung binh, thip chi dé so sanh twong ddi, khong
phai sé do.

The table sets five familiar channels against those features. A dividend is the part of profit a
company pays to those who put in capital. High, medium and low are only a relative

comparison, not a measurement.

Kénh

Channel

Ban nhan dwoc gi

What you receive

Dé doi ra tién
Ligquidity

Cao néu rut trudc

Vi du doi thwong
Everyday example

Tiétkiém  Lai ¢ dinh theo ky e s h
ngan hang  han. Thip ;nhc b“l[ al 1 - Giri s6 tiét kiem 6 thang.
Bank Fixed interest for the ~ Low z.g , JUL earty A six month savings book.
] withdrawal earns
savings term.
less.
Loi hodc 16 do
chénh léch gia mua Cao, mua ban ¢
Vang va ban. Trung binh  tiém. Mua mot chi vang cat di.
Gold Gain or loss from the  Medium High, traded at a Buying a small bar to keep.
gap between buying shop.
and selling price.
Bt don Tién thué va chénh  Trung binh  Thap, ban mat
o lach gi4 nha dét. déncao  nhiéu thang. Mua manh d4t nho.
Rent and any rise in Medium to Low, a sale takes Buying a small plot.
Property . .
land or house prices. high months.
IOV Cao trén san, ban
€0 ttre va chénh dugc t : Gop von mé quéan ca phé
Céphibu  1éch gid. Cao uoc trong ngay. p VO Taorquan @a pie.
. . High on an Putting capital into a coffee
Shares Dividends and any High
L exchange, can be shop.
rise in price. .
sold in a day.
Tién 13i dinh ky va
hoan gdc khi ddo Thap dén Cho ban vay c6 gidy ghi
Traiphiéu  han. trung binh ~ Trung binh no.
Bonds Regular interest and Low to Medium Lending to a friend with an
the principal back at medium 10U.
maturity.

Hai quan hé nam ngay trong bang. Kénh nao ky vong 10i nhiéu thuong rii ro cao hon. Vi
sa0? Néu c6 tai san an toan ma 1oi cao, ai ciing s& mua, gia bi day 1én va loi suat giam.
Mudn loi suét cao, thi trudng doi ngudi dau tu ganh thém rui ro. Quan hé thir hai: tai san
dé ban thi it phai chiét khau gia khi can tién gip.
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Two relationships sit inside the table. A channel that promises more usually carries more risk.
Why? If a safe asset paid a high return everyone would buy it, price would rise and the return
would fall. To get a high return the market asks you to carry more risk. The second relationship:
an asset that is easy to sell needs little price discount when you need cash in a hurry.

Loi suat mot ky cho moi kénh déu tinh cting mot cach. Goi Po 14 gia mua, P: 13 gia ban, D
1a thu nhap nhan dugc trong ky (co tirc hodc tién 13i). Cong thirc 1a:
The one period return is worked out the same way for every channel. Let Po be the buying price,

P the selling price and D the income received in the period (a dividend or interest). The formula
Is:

R=(P,—Po+D)/P, (1.1)

1. Ghi s6 tién ban bo ra (Po) cho mdi c6 phiéu hodc mdi don vi tai san.
Write down what you paid (Ps) for each share or unit of the asset.

2. Ghi gia ban hodc gia trj hién tai (P1), rdi tinh chénh 1éch P trir Po. Két qua 4m 13 15
trén gia.
Write down the selling or current price (P1) and work out Pr minus Po. A negative result is a
loss on price.

3. Cong thu nhap da nhan trong ky (D): ¢6 tirc tién mat hodc tién 13i. Chwa nhan thi
khong cong.
Add the income received in the period (D): cash dividends or interest. Do not add what has
not been received.
4. Chia tong cho Po r6i d6i ra phan tram.
Divide the total by Po and convert to a percentage.
Vi dy 1am mAu véi ¢d phiéu cia CTCP Cap nudc Tay P6 (ma WZN, cong ty xuyén sudt
cia cudn sach). Dir kién dé bai: ban mua mot cd phiéu gia 25.000 déng, nhan 800 déng
cd tirc, mot nam sau ban 27.000 dong. Chénh 1éch gia 1a 27.000 — 25.000 = 2.000 dong.
Téng 161 1a 2.000 + 800 = 2.800 dé)ng. R = 2.800 / 25.000 = 11,2%. Nghia 1a mdi 100
déng bo ra, sau mot nam ban thu vé 111,2 déng. Néu gia ban chi con 22.000 déng, R =
(22.000 — 25.000 + 800) / 25.000 = —8,8%: cung mdt cd phiéu, 10i hay 15 tiy gia ban.
A worked example with the shares of Tay Do Water Supply JSC (ticker WZN, one of the book's
running companies). Data given: you buy one share at 25,000 dong, receive 800 dong of
dividend and sell a year later at 27,000 dong. The price gain is 27,000 — 25,000 = 2,000 dong.
The total gain is 2,000 + 800 = 2,800 dong. R = 2,800/ 25,000 = 11.2%. For every 100 dong
put in, you hold 111.2 dong after a year. If the selling price is only 22,000 dong, R = (22,000 —

25,000 + 800) / 25,000 = —8.8%: the same share gives a gain or a loss depending on the selling
price.

Dau tu ngan han ¢ chd dimg riéng. Khi ban chua can tién nhung sap phai dung trong vai
thang, ban gui tién ky han ngan & ngan hang hodc mua gidy to c6 gia ngan han. Muc tiéu
1a gitr tién an toan va dé rat, khong phai kiém 1oi 16n. Day 1a phan thi trudng tién té ma
muc 1.3 s& phan loai.

Short term investing has its own place. When you do not need the money yet but will within a few
months, you put it in a short bank deposit or a short term paper. The aim is to keep money safe
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and easy to withdraw, not to earn a large return. This is the money market part that section 1.3
classifies.

LOI HAY GAP / COMMON MISTAKE — Nhin loi sudt ma quén rii ro: thiy mot kénh 15i
12% rdi cho rﬁng d6 1a mue chic chan. Loi suét chi 1a ky vong, rdi ro néi lén mirc c6 thé 1éch
khoi ky vong.

Looking at return and forgetting risk: seeing a channel that earns 12% and treating it as certain. A
return is only an expectation, risk tells you how far the result can stray from it.

LOI HAY GAP / COMMON MISTAKE — Quén cong ¢d tirc hodc 13i d3 nhén khi tinh loi
suat, hodc nguoc lai cong ¢d tire méi duoc cong bd ma chua nhan.

Forgetting to add dividends or interest already received, or the opposite: adding a dividend that is
announced but not yet received.

PHAI THUQC / MEMORISE — DPau tu 13 b tién hém nay dé nhan nhiéu hon sau nay, c6
rti ro. Loi sut R = (P1 — Po + D) / Po. Loi suat ky vong cao di kém rui ro cao.

Investing is putting money in today to receive more later, with risk. Return R = (P1 — Po + D) / Po. A
higher expected return comes with higher risk.

1.2. Thi trwong tai chinh: khai niém, chirc ning va chii thé — 1.2. Financial

markets: meaning, functions and participants

Mot nhom ban gép tién mé quan ca phé can mot noi gap nguoi co tién. Mot ho gia dinh
c6 tién nhan rdi can mot noi tim dau tu. Thi trudng tai chinh (financial market) 14 noi hai
bén d6 gip nhau, mua ban cic cong cu tai chinh nhu tién gui, khoan vay, trai phiéu, c6
phiéu. D6 khong nhat thiét 1a mot dia diém; nd c6 thé 12 quiy ngan hang, mot img dung
trén di€n thoai hay mot san giao dich.

A group of friends putting together a coffee shop needs somewhere to meet people with money. A
household with spare cash needs somewhere to invest it. A financial market is where the two

meet and trade financial instruments such as deposits, loans, bonds and shares. It is not
necessarily a place, it may be a bank counter, a phone app or an exchange.

Thi truong co bdn chire nang. Tha nhat, dan von tur nguoi du dén nguoi thiéu, hodc truc
tiép (nguoi du mua cb phiéu, trai phiéu ctia nguoi thiéu) hodc gian tiép (qua ngan hang).
Thir hai, hinh thanh gia: gia c6 phiéu, 13i suat dugc dinh ra khi ngudi mua va ngudi ban
gip nhau. Tht ba, tao thanh khoan: ngudi da bo tién c6 thé ban lai khi can. Tht tu, chia
sé rii ro: nhiéu nguoi ciing ganh mot dy an thay vi mot ngudi ganh hét.

Markets perform four functions. First, they move funds from those with a surplus to those with a
shortfall, either directly (the saver buys the shares or bonds of the borrower) or indirectly
(through a bank). Second, they form prices: share prices and interest rates are set when buyers
and sellers meet. Third, they create liquidity: someone who has put money in can sell when cash
is needed. Fourth, they share risk: many people carry a project together instead of one person
carrying it all.
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mua cd phiéu,

trai phiéu

Thj trwdng tai chinh

nhan tién

(mua ban chirng khoan)

Ngudi ¢é tién Dang vén true tiép  trén, Ngudi cin vén
tam thoi nhan rdi gidn tiép & dudi (doanh nghiép,
(ho gia dinh) Nha nwéc)

Ngén hang
L (nhén giri, cho vay)
gui tiét kiém

Hinh 1.1. Dong vbn qua thi truong tai chinh. Hang trén 1a dong von truc tiép: ngudi co tién mua
cd phiéu, trai phiéu va doanh nghiép tra lai ¢4 tuc, 13i. Hang dudi 1a dong von gian tiép: tién di
qua ngan hang.

Figure 1.1. Funds flowing through the financial market. The top route is direct: savers buy shares and
bonds and the company pays back dividends and interest. The bottom route is indirect: money passes
through a bank.

Chu thé tham gia chia thanh ba nhom. Nhom cung cip vén: ho gia dinh, quy, t6 chirc c6
tién tam thoi nhan r6i. Nhom can vén: doanh nghiép, Chinh phu, chinh quyén dia
phuong. Nhom trung gian va diéu tiét: ngan hang, cong ty chimg khoan s¢ giao dich, co
quan quan 1y. Mot cha thé c6 thé doi vai: doanh nghiép vira vay von vira giri tién nhan
10i.

Participants fall into three groups. Those who supply funds: households, funds and
organisations with temporary spare cash. Those who need funds: companies, the Government
and local authorities. Intermediaries and regulators: banks, securities companies, exchanges

and regulators. One participant can change roles: a company both borrows and deposits spare
cash.

Vi DU/ EXAMPLE — Cac cong ty xuyén sudt ctia cudn sach tim vén theo cach khac nhau.
CTCP Thép Lam Hong (ma LHS) va CTCP Sira Cao Nguyén Xanh (md CNX) can von 16n
dai han nén ban c6 phiéu. CTCP Céang bién Hon La (mad HLP) c6 dong tién 6n dinh nén ban
trai phiéu. Ca ba tiép cn thi truong vén thay vi chi di vay ngan hang.

The book's running companies seek funds in different ways. Lam Hong Steel JSC (ticker LHS) and
Green Highlands Dairy JSC (ticker CNX) need large long term funds and sell shares. Hon La Port
JSC (ticker HLP) has steady cash flow and sells bonds. All three reach the capital market instead of
relying on bank loans alone.

1.3. Phan loai thi truwong tai chinh — 1.3. Types of financial markets

Cung mot thi truong co thé chia theo nhiéu cach, gidng nhu mot ngudi vira 1a sinh vién,
vira 1a con gai, vira 1a cu dan ciia mot thanh phd. Bbn cach chia hay gip nhat 1a theo ky
han, theo quyén lgi ctia ngudi mua, theo giai doan ciia chimg khoan va theo cach to chic.
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One market can be divided in several ways, much as one person is a student, a daughter and a
resident of a city at once. The four most common divisions are by maturity, by what the buyer
receives, by stage of the security and by how trading is organised.

Theo ky han: thi truong tién té (money market) mua ban von ngén han, ky han dén mot
nam; thi truong von (capital market) mua ban vén trung va dai han, trén mot nam. Giri
tiét kiém ba thang thudc thi truong tién t&; mua cd phiéu hoac trai phiéu nam nam thudc
thi trudng von.

By maturity: the money market trades short term funds, up to one year, the capital market trades

medium and long term funds, over one year. A three month savings deposit belongs to the money
market; a share or a five year bond belongs to the capital market.

Theo quyén lgi: thi truong no (debt market) mua ban cong cu no nhu trai phiéu, nguoi
mua 13 chi no va nhén 13i. Thi trudng cd phan (equity market) mua ban c¢o phiéu, nguoi
mua 13 chi s¢ hitu mot phan cong ty va nhén cd tirc cting chénh léch gia. Chu ng duoc tra
trude khi cong ty chia cho chu so hitu, nén ¢6 phiéu rui ro hon trai phiéu.

By what the buyer receives: the debt market trades debt instruments such as bonds; the buyer is
a lender and receives interest. The equity market trades shares, the buyer owns part of the

company and receives dividends and any price gain. Lenders are paid before a company shares
anything with owners, so shares are riskier than bonds.

Theo giai doan: thi truong so cdp (primary market) 13 noi t6 chirc phat hanh ban ching
khoan 1an dau va nhan tién. Thi trudng tht cap (secondary market) 12 noi nha dau tu mua
ban lai chimg khoan da phat hanh, tién di tir ngudi mua sang ngudi ban, to chic phat
hanh khong nhan. Vi du: ban mua c6 phiéu trong dot ban 1an dau ra cong ching (IPO,
initial public offering) 1a so cAp; mai ban ban lai cho ngudi khéc trén san 1a thir cép.

By stage: the primary market is where the issuer sells securities for the first time and receives
the money. The secondary market is where investors trade securities already issued; money goes
from buyer to seller and the issuer receives nothing. Example: buying in an initial public
offering (IPO) is primary, selling to someone else on the exchange tomorrow is secondary.

Theo cach to chuc: thi trudng tap trung (organised market) co san, quy ché chung va gia
cong khai. Thi trudong phi tap trung hay OTC (over the counter, giao dich qua qudy) la
noi hai bén tu thuong luong gia, khong qua san. Gidng nhu cho ¢6 ban quan 1y, niém yét
gi4, so voi viéc hai ngudi hen nhau & quan ca phé dé mua ban.

By organisation: an organised market has an exchange, common rules and public prices. An
over the counter (OTC) market is where two sides negotiate a price directly, without an
exchange. It is like a market hall with a management board and posted prices, compared with
two people agreeing a deal over coffee.
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Thi truong tai chinh
Theo ky han Theo quyén loi Theo giai doan Theo 6 chire
Thi trudng tién & Thi truong ng Thi trudng so cip Tap trung
(dén 1 nam) (trai phiéu) (bén lan dau) (san giao dich)
v v v v

Thj trudng vén Thi trudng c6 phin Thi trudng thit cip Phi tap trung

(trén 1 ndm) (cd phiéu) (mua bén lai) (0TC)
Mbi cét la mét cach chia; cung mot chirng khodan cé thé nam & nhiéu cot.

Hinh 1.2. Bdn cach chia thi truong tai chinh. MOi cot 1a mot cach chia véi hai nhanh; cung mat
chtg khoan dimg & mot nhanh ctia mdi cot.
Figure 1.2. Four ways to divide the financial market. Each column is one division with two branches; one
security sits on one branch of every column.

Cach chia Nhanh thir nhat Nhanh thir hai Vi du cia cudn sach

Basis First branch Second branch Example from the book

NV Giri 3 thang va ¢ phiéu
Tién té: dén 1 nam. & P

Ky han y et up 10 1 Vén: trén 1 nam. LHS.
market:
Maturity ezzey arivel- up 1o Capital market: over I year. | A 3 month deposit and LHS
e shares.
No: ngudi lacha  Cb phan: nguoi mua la re gk C A
L - NELOT mua fa chu 7p o & Trai phieu HLP va c6 phicu
Quyeén loi no. chu s¢ hiru. CNX
Clai Debt: th ] Equity: th 3 )
aim ebt: the buyer is a quity: the buyer is an HLP bonds and CNX shares.
lender. owner.
CNX ban IPO, nha dau tu
Giai doan So cép: ban lan dau. Thur cap: ban lai. ban lai sau.
Stage Primary: first sale. Secondary: resale. CNX sells in an IPO, investors
resell later.
. C6 phiéu niém yét va hai
A Tap trung: qua san. Phi tap trung (OTC): NG Y
T6 chirc ) 2 bén tu théa thuan.
. Organised: through an thuong luong truc tiep. , ,
Organisation ) o A listed share and a direct two
exchange. OTC: direct negotiation.

party deal.

LOI HAY GAP / COMMON MISTAKE — Cho rang thi trudng so cip va thir cap 13 hai san
khéc nhau. D¢ 14 hai giai doan: lan dau tién ching khoan ra doi va moi l4n ban lai sau d6. T6
chirc phat hanh chi nhan tién ¢ so cap.

Thinking the primary and secondary markets are two different exchanges. They are two stages: the
first time a security is born, and every resale after that. The issuer receives money only in the primary
market.

Tai liéu nay dugc bién soan boi ddi ngli ciia website: https://tailicuso.vin
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PHAI THUQC / MEMORISE — Tién t&: ky han dén 1 ndm. Vén: trén 1 ndm. No: trai phiéu.
Cb6 phan: cd phiéu. So cip: t6 chirc phat hanh nhan tién. Thir cip: nha dau tu mua bén lai. Tap
trung: ¢6 san. OTC: thuong luong truc tiép.

Money: up to 1 year. Capital: over 1 year. Debt: bonds. Equity: shares. Primary: the issuer receives
the money. Secondary: investors trade among themselves. Organised: through an exchange. OTC:

direct negotiation.

1.4. Chirng khoan va thi trweong chirng khoan - 1.4. Securities and the securities

market

Chung khoan (security) 14 gidy to hodc ghi chép dién tir xac nhan quyén ciia ban voi mot
tai san hay mot khoan no. Luat Chtng khoan (ban hop nhat 102/VBHN-VPQH) néu ¢
Diéu 4 khoan 1: ching khoan 13 tai san, gdm c6 phiéu, trai phiéu, chimg chi quy; chimg
quyén, chimng quyén c6 bao dam, quyén mua cd phan, ching chi luu ky; chimg khoan
phai sinh; va céac loai khac do Chinh phu quy dinh. Chimg quyén 13 quyén mua cd phiéu
theo gia dinh trudc; chung chi luu ky 1a ching khodn phét hanh dya trén chirng khodn
ctia mot to chire trong nude.

A security is a paper or an electronic record that confirms your right to an asset or a debt. The
Law on Securities (consolidated text 102/VBHN-VPQH) states in Article 4, clause 1: securities
are assets and include shares, bonds and fund certificates; warrants, covered warrants, rights to
buy shares and depositary receipts; derivative securities, and other types set by the Government.

A warrant is a right to buy shares at a price fixed in advance, a depositary receipt is a security
issued on the basis of a domestic organisation's securities.

Hai loai co ban da du dé hinh dung. C6 phiéu (share) xac nhan quyén va loi ich hop phap
ctia chii s& hiru v6i mot phan vén c6 phan cia to chirc phat hanh (khoan 2). Gidng nhu
gop von mé quan ca phé: quan 10i thi ban duoc chia, quan 15 thi ban chiu. Trai phiéu
(bond) xac nhan quyén v6i mot phan no cia to chic phat hanh (khoan 3). Giéng nhu cho
ban vay c6 gidy ghi no: ban nhén 13i va doi lai gbc khi dén han, du quan 10i hay 15.

Two basic types are enough to picture it. A share confirms the lawful rights and interests of the
owner in part of the issuer's share capital (clause 2). It is like putting capital into a coffee shop:
if the shop profits you share, if it loses you bear it. A bond confirms the right to part of the

issuer's debt (clause 3). It is like lending to a friend with an IOU: you receive interest and claim
the principal at the due date, whether the shop profits or loses.

Thi truong chung khoan (TTCK, securities market) 1a noi phat hanh va mua ban chiing
khoan. N6 12 mot phan cia thi truong vén, vi ching khoan thudng cé ky han dai. Co ciu
cia TTCK c6 thé nhin theo hang héa: thi trudng cd phiéu, thi trudng trai phiéu, thi
truong ching chi quy, thi truong ching khoan phai sinh. Ciing c6 thé nhin theo giai doan
(so cap, thir cip) hodc theo to chirc (tap trung, OTC) nhu muc 1.3.

The securities market is where securities are issued and traded. It is part of the capital market
because securities usually have long maturities. Its structure can be seen by product: the share
market, the bond market, the fund certificate market and the derivatives market. It can also be
seen by stage (primary, secondary) or by organisation (organised, OTC) as in section 1.3.

Tai li€u nay duogc bién soan boi doi ngli ciia website: https://tailieuso.vin
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Loai ching
khoan
Security

Nguoi s¢ hiru cé6 quyén gi Riii ro chinh Gidng nhu

What the holder is entitled to Main risk Like

Chia loi nhuén (c6 tirc), biéu

uyét, phan con lai khi cong  Gié giam, khon o
auwyes b ' & glam, & G6p von mé quén.

Cb phiéu ty giai thé. chia ¢b tirc. , o
. o . Putting capital into a
Share A share of profit (dividend), a Price falls, no shop
vote, and the remainder if the dividend. B

company is wound up.

Lai dinh ky va gbc khi dao T6 chirc phat hanh Cho ban vay c6 gidy ghi

Trai phiéu han. khong tra dugc no. no.

Bond Regular interest and the The issuer cannot Lending to a friend with
principal at maturity. repay. an IOU.
Phan vén gop trong quy ddu  Gid tri tai san cua Nhom gop tién nho

Ching chi quy  tu. quy giam. nguoi gidi mua ho.

Fund certificate | A share of the capital in an The fund's assets lose A group pooling money for
investment fund. value. a skilled person to invest.

Quyén va nghia vu theo gia
cua tai san co so trong twong Lo c6 theé 16n hon

Chtng khoan . A e Dat coc gilr gia trudec.
oo lai. tién dat coc. . . .
phai sinh ] o Paying a deposit to fix a

. Rights and duties tied to the The loss can exceed o
Derivative i X ) . price in advance.
future price of an underlying the deposit.
asset.

Hai vi du trong cuén sach. C6 phiéu ma DVX ctia CTCP Dét may Cira Lo (Nghé An) cho
chu s& hitu quyén chia cb tirc ctia cong ty dét may. Trai phiéu ma HLP cua CTCP Cang
bién Hon La (Quang Tri) cho ngudi mua quyén nhén 13i ¢d dinh tir doanh nghiép cang.
Cung 1a chimg khoan, hai loai nay c¢6 rui ro va quyén khac nhau.

Two examples from the book. The DVX shares of Cua Lo Textile JSC (Nghe An) give the owner a
claim on the dividends of a textile company. The HLP bonds of Hon La Port JSC (Quang Tri)

give the buyer a right to fixed interest from a port business. Both are securities, but their risks
and rights differ.

LOI HAY GAP / COMMON MISTAKE — Goi moi gidy to 1a chimg khoan. S6 tiét kiém,
tién giri ngan hang va gidy chimg nhan quyén sir dung dat khong ndm trong danh muc ¢ Diéu
4 khoan 1 Luat Ching khoan.

Calling every paper a security. A savings book, a bank deposit and a land use certificate are not in the
list in Article 4, clause 1 of the Law on Securities.

1.5. Lich sir thi trwong chirng khoan thé gigi va Viét Nam - 1.5. History of

securities markets in the world and in Vietnam

Thuong nhan thoi trung ¢ can vay tién dé chd hang di xa, nguoi cho vay mudn mua ban
lai cac gidy nhan ng. O thé ky 15, cac thuong nhan chau Au gip nhau tai thanh phé cang
Bruges (Bi) dé trao doi cac gidy to nay. Giita thé ky 16, trung tdm mua ban chuyén sang

Tai liéu nay dugc bién soan boi ddi ngli ciia website: https://tailicuso.vin
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Anvers (Antwerp, Bi). P6 13 hinh thtrc dau tién ca san giao dich, du luc d6 chua mua
ban ¢6 phiéu nhu ngay nay.

Medieval merchants needed loans to ship goods far away, and lenders wanted to resell the debt
notes. In the 15th century European merchants met in the port city of Bruges (Belgium) to trade
these papers. In the mid 16th century the trade moved to Antwerp (Belgium). That was an early
form of an exchange, though shares were not yet traded as they are today.

Nam 1602, tai Amsterdam (Ha Lan), mot cong ty thuong mai dudng bién ban ¢ phan
cho d6ng ddo nguoi din va cd phan nay duoc mua ban lai cong khai. Nhiéu nguoi coi
day 1a san co phiéu dau tién. O London, cac nha moi gidi ban dau gip nhau trong cac
quan ca phé; ndm 1773 ho 1ap mdt noi giao dich riéng véi tén Stock Exchange. O New
York, nim 1792 mot nhoém nha méi gidi ky thoa thuan Buttonwood (ly tén tir mot cay
buttonwood trén phé Wall noi ho hop), mo dau cho san giao dich New York.

In 1602 in Amsterdam (the Netherlands) a maritime trading company sold shares to the public,
and those shares were resold openly. Many regard this as the first stock exchange. In London,
brokers first met in coffee houses; in 1773 they set up a dedicated place named the Stock
Exchange. In New York in 1792 a group of brokers signed the Buttonwood Agreement (named
after a buttonwood tree on Wall Street where they met), the start of the New York exchange.

Tai Viét Nam, mdc dau tién 1a ngay 20/7/2000, khi Trung tdm Giao dich Chung khoan
TP. HO Chi Minh khai trwong. Phién giao dich dau tién dién ra ngay 28/7/2000 véi hai cb
phiéu niém yét. Thoi gian dau, trung tAm chi mod ba phién mot tudn va bién do dao dong
gia 13 2%. Ngay 1/3/2002, s6 phién tang 1én nim phién mdi tuan.

In Vietnam the first milestone was 20 July 2000, when the Ho Chi Minh City Securities Trading
Centre opened. The first session took place on 28 July 2000 with two listed shares. At first the

centre opened three sessions a week and the daily price band was 2%. On 1 March 2002 the
number rose to five sessions a week.

Ngay 8/3/2005, Trung tam Giao dich Chung khoan Ha N¢i khai truong. Ngay 11/5/2007,
Chinh phu ra Quyét dinh 599/QD-TTg chuyén Trung tdim TP. HO Chi Minh thanh S&
Giao dich Chtng khoan TP. HO6 Chi Minh (HOSE); sé nay chinh thirc khai truong ngay
8/8/2007. Ngay 2/1/2009, Quyét dinh 01/2009/QD-TTg lap S& Giao dich Ching khoan
Ha Noi (HNX). Thi trudong UPCoM (Unlisted Public Company Market) danh cho cb
phiéu cta cong ty dai chung chua niém yét. Hién nay Luat Chimg khoan ghi nhan S¢
Giao dich Chimg khoan Viét Nam va cong ty con 1a noi t6 chiic thi truong giao dich
(Diéu 42 va 43).

On 8 March 2005 the Hanoi Securities Trading Centre opened. On 11 May 2007 the
Government issued Decision 599/QD-TTg turning the Ho Chi Minh City centre into the Ho Chi
Minh City Stock Exchange (HOSE); it officially opened on 8 August 2007. On 2 January 2009
Decision 01/2009/QD-TTg set up the Hanoi Stock Exchange (HNX). The UPCoM (Unlisted
Public Company Market) is for shares of public companies that are not yet listed. Today the Law

on Securities names the Vietnam Exchange and its subsidiaries as the bodies that organise
trading (Articles 42 and 43).

Tai li€u nay duogc bién soan boi doi ngli ciia website: https://tailieuso.vin
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Sw kién
Event

Noi
Place

Moc
Date

Thé ky 15
15th century

1602
1773

1792

20/7/2000

28/7/2000

8/3/2005

11/5/2007

2/1/2009

Thuong nhéan trao ddi giéy nhan no
Merchants trade debt notes

C phan ban cho cong chung va dugc mua ban lai
Shares sold to the public and resold

Lap noi giao dich tén Stock Exchange
A dedicated Stock Exchange is set up

Thoa thuan Buttonwood
The Buttonwood Agreement

Khai truong Trung tdm Giao dich Chting khoan
TP. H6 Chi Minh

Ho Chi Minh City Securities Trading Centre opens
Phién giao dich dau tién v&i hai ¢6 phiéu

First session with two shares

Khai truong Trung tdm Giao dich Ching khoan Ha
No6i

Hanoi Securities Trading Centre opens

Quyét dinh 599/QD-TTg lap S6 TP. H5 Chi Minh
Decision 599/QD-TTg creates the HCMC exchange

Quyét dinh 01/2009/QDb-TTg lap S& Ha Noi
Decision 01/2009/QD-TTg creates the Hanoi exchange

Bruges, Bi
Bruges, Belgium

Amsterdam, Ha Lan
Amsterdam, Netherlands

London, Anh
London, UK

New York, M§
New York, USA

Viét Nam
Vietnam

Viét Nam
Vietnam

Viét Nam
Vietnam

Viét Nam
Vietnam

Viét Nam
Vietnam

LOI HAY GAP / COMMON MISTAKE — Nhdm ngay khai truong Trung tam (20/7/2000)
v6i ngay c6 phién giao dich dau tién (28/7/2000). Hai mbc cach nhau tim ngay.

Mixing up the day the centre opened (20 July 2000) with the day of the first trading session (28 July
2000). The two dates are eight days apart.

1.6. Thi truwong chirng khoian mot s6 nwéc — 1.6. Securities markets in some

countries

Modi nude ¢ san va chi so riéng, nhung cich 1am giong nhau: doanh nghiép ban chimg
khoan, nha dau tu mua ban qua cong ty chirng khoan, mdt chi s6 tém tat murc gia chung.

Khi doc tin tai chinh quoc t€, ban s€ gadp cac tén trong bang sau. Bang chi néu tén san va
chi s6, khong néu diém so vi di€ém doi tirng pht.

Each country has its own exchanges and indices, but the pattern is the same: companies sell
securities, investors trade through securities firms, and an index summarises the general price

level. When you read international financial news you will meet the names in the table. It names
exchanges and indices only, not index levels, because they change by the minute.

Tai liéu nay dugc bién soan boi ddi ngli ciia website: https://tailicuso.vin
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Nuée Sé giao dich chinh Chi s6 thuong nhic

Country Main exchange Indices often cited

S¢ giao dich chung khoan New York
(NYSE) va Nasdaq
New York Stock Exchange (NYSE) and Nasdaq

My
United States

Dow Jones Industrial Average,
S&P 500, Nasdaq Composite

Anh . S¢ giao dich chung khoan London FTSE 100

United Kingdom = London Stock Exchange

Nhéat Ban S¢ giao dich chung khoan Tokyo S

Japan Tokyo Stock Exchange Nikkei 225, TOPIX
Han Quéc

South Korea Korea Exchange (KRX) KOSPI

Trung Qudc S¢ giao dich Thuong Hai va Tham Quyén SSE Composite, CSI 300

China Shanghai and Shenzhen stock exchanges

Tha.l Lan S¢& giao dich chiing khoan Thai Lan (SET) SET Index

Thailand Stock Exchange of Thailand (SET)

Viét Nam HOSE, HNX va thi truong UPCoM VN-Index, VN30, HNX-Index,
Vietnam HOSE, HNX and the UPCoM market UPCoM-Index

Hai diém dang nhé khi so sanh. Mot 14, cung mot nudc co thé c6 nhiéu san, mdi san dat
tiéu chuan niém yét khac nhau. Hai 1a, mdi chi s6 dung cach tinh riéng (binh quan gia hay
vbn hoa), nén diém sd giita cac nude khong so thang véi nhau duge. Muc 1.9 va 1.10 1am
r0 hai cach tinh nay.

Two points to remember when comparing. First, one country can have several exchanges, each
with its own listing standards. Second, each index uses its own method (price average or

capitalisation), so index levels between countries cannot be compared directly. Sections 1.9 and
1.10 explain the two methods.

VI DU/ EXAMPLE — Dow Jones Industrial Average 13 chi s6 binh quéin gia ciia mot nhom
¢6 phiéu 16n; S&P 500 1a chi s6 von hoa cta 500 cong ty. Ca hai & My nhung cho con sb
khac nhau vi cach tinh khac nhau.

The Dow Jones Industrial Average is a price average of a small group of large shares, the S&P 500 is

a capitalisation index of 500 companies. Both are American but give different numbers because the
methods differ.

PHAI THUQC / MEMORISE — Viét Nam: HOSE (VN-Index, VN30), HNX (HNX-Index),
UPCoM (UPCoM-Index). My: NYSE, Nasdaq. Anh: London (FTSE 100). Nhat: Tokyo
(Nikkei 225). Han: KRX (KOSPI). Thai: SET (SET Index).

Vietham: HOSE (VN-Index, VN30), HNX (HNX-Index), UPCoM (UPCoM-Index). USA: NYSE,
Nasdaq. UK: London (FTSE 100). Japan: Tokyo (Nikkei 225). Korea: KRX (KOSPI). Thailand: SET
(SET Index).
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1.7. Céc chii thé tham gia thi trwong chirng khoan — 1.7. Participants in the

securities market

Hay hinh dung mdt phién chg 16n. C6 nguoi ban hang, ngudi mua hang, ban quan ly cho,
nguoi trong kho, co quan quéan 1y thi truong. Thi trudng chimg khoan ciing thé, chi khac
1a hang hoa 1a chimg khodn va phan 16n thao tac 1am qua may tinh.

Picture a large market hall. There are sellers, buyers, the hall's management, warehouse keepers

and a market inspector. The securities market is the same, except that the goods are securities
and most of the work is done on computers.

T chirc phat hanh (issuer) 1a to chtrc thuc hién chao ban, phat hanh chting khoan (Luét
Chutng khoan, Piéu 4). D6 1a ngudi ban hang: doanh nghiép can vén, Chinh phu hoic
chinh quyén dia phuong phat hanh trai phiéu. Nha dau tu (investor) 1 to chirc, c nhan
tham gia dau tu trén thi trudng: ngudi mua hang.

The issuer is the organisation that offers and issues securities (Law on Securities, Article 4). It is

the seller: a company that needs funds, the Government or a local authority issuing bonds. The
investor is an organisation or individual who invests in the market: the buyer.

Nha dau tu chia theo ba cach. C4 nhan hay t6 chirc: ban 1a ca nhin, mot quy hay mot
cong ty bao hiém 1a t6 chtrc. Trong nudc hay nude ngoai. Thudc nhom nha dau tu ching
khoan chuyén nghiép theo luat hay khong. Diéu 11 khoan 1 Luat Chimg khoan xép véao
nhém nha dau tu ching khoan chuyén nghiép (professional securities investor) cac ngin
hang thuong mai, cong ty chimg khoan, cong ty quan 1y quy, quy dau tu va cac to chirc
tai chinh tuong ty; cong ty co von diéu 1& da gop trén 100 ty dong; ngudi co ching chi
hanh nghé chimg khoén; ca nhan c6 danh muc ching khoan niém yét (dd duoc ding ky
dé mua ban chinh thirc trén san), dang ky giao dich t6i thiéu 2 ty dong; c4 nhan cé thu
nhap chiu thué nam gan nhat t6i thiéu 1 ty dong.

Investors divide in three ways. Individual or organisation: you are an individual, a fund or an
insurance company is an organisation. Domestic or foreign. Professional under the law or not.
Article 11, clause 1 of the Law on Securities counts as professional securities investors
commercial banks, securities companies, fund management companies, investment funds and
similar financial institutions, companies with paid up charter capital over 100 billion dong;
holders of a securities practising certificate; individuals with a portfolio of listed (officially
registered for trading on the exchange) or registered securities of at least 2 billion dong, and
individuals with taxable income of at least 1 billion dong in the latest year.

T6 chtic kinh doanh chirng khoan gdm cong ty chimg khoan (CTCK, securities company)
va cong ty quan Iy quy. CTCK 13 ngudi méi gidi: nhan 1énh cia ban, chuyén 1én san va
giir tai khoan cho ban. Co quan quan 1y 1a B Tai chinh va Uy ban Chung khoan Nha
nuéc (UBCKNN, State Securities Commission): cap phép, giam sat, xtr phat. S& giao
dich chimg khoan Viét Nam va cong ty con t6 chirc thi truong giao dich (Piéu 42), nhu
ban quéan 1y cho. Tong cong ty Luu ky va Bu trir ching khoan Viét Nam (VSDC) ghi
nhan ai s¢ hitu gi va lo viéc thanh toan sau giao dich.

Securities businesses include securities companies and fund management companies. A
securities company is the broker: it takes your order, sends it to the exchange and holds your

Tai li€u nay duogc bién soan boi doi ngli ciia website: https://tailieuso.vin
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account. The regulators are the Ministry of Finance and the State Securities Commission (SSC,
UBCKNN): they license, supervise and penalise. The Vietnam Exchange and its subsidiaries run
the trading market (Article 42), like the hall's management. The Vietnam Securities Depository
and Clearing Corporation (VSDC) records who owns what and handles settlement after trades.

Co quan quan ly
B¢ Tai chinh, UBCKNN

— 1 T

Nha diu tw
(ca nhén, to chirc,
trong va ngoai nwéc)

~ O >S—7

Té chirc kinh doanh T chire h{ trg
chirng khoan (VSDC, ngin hang giam sat,
(CTCK, quin ly quy) kiém ton, xép hang)

Té chire phat hanh Sé giao dich chimg khoin
(doanh nghiép, Chinh phii) (to chirc thi truong)

Miii tén do: quan ly, giam sat. Miii tén xam: phuc vu, két noi.

Hinh 1.3. Cic chu thé va quan hé giita ho. Co quan quéan 1y & trén cing giam sat to chtrc phat
hanh, s& giao dich va nha dau tu. T6 chtrc kinh doanh chimg khoan va t6 chirc hd tro nam ¢ gitra,
nbi nha dau tu véi so giao dich.

Figure 1.3. The participants and how they relate. The regulators at the top supervise issuers, the
exchange and investors. Securities businesses and support bodies sit in the middle, linking investors to the
exchange.

Pé thay ting chu thé lam gi, hdy theo ddi viéc ban mua mot c6 phiéu ciia CTCP Cép
nudc Tay Do (ma WZN):

To see what each participant does, follow the purchase of one WZN share of Tay Do Water
Supply JSC:

1. Ban mé tai khoan tai mot CTCK va nap tién vao tai khoan d¢6. CTCK giit tién cta ban
tach riéng khoi tién cta chinh cong ty.
You open an account at a securities company and top it up. The company keeps your money
apart from its own.

2. Ban m¢ tng dung ciia CTCK, chon ma WZN, nhap $6 luong va gia i bAm mua. D6
la mot Iénh mua.
You open the company's app, pick WZN, enter the quantity and price and tap buy. That is a
buy order.

3. CTCK kiém tra ban du tién rdi chuyén 1énh 1én hé théng cua san giao dich.
The securities company checks you have enough money and sends the order to the
exchange's system.

4. San ghép 1énh mua ctia ban vé&i 1énh ban phut hop. Néu khép, ban nhan thong bao da
mua.

The exchange matches your buy order with a suitable sell order. If they match, you are told
the purchase is done.
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5. Ban khong phai lam gi thém: sau hai ngay lam viéc ké tir ngay giao dich (chu ky
T+2), ban mo tng dung va kiém tra ¢6 phiéu d3 vao tai khoan. O phia sau, VSDC ghi
quyén s hitu sang tén ban va tién, chimg khoan duoc thanh toan.

You need do nothing more: two working days after the trade (the T+2 cycle) you open the
app and check that the shares are in your account. Behind the scenes, VSDC records
ownership in your name and the money and securities are settled.

Trong chudi ndy UBCKNN khong xuat hién & budc nio, nhung ca nim budc chay theo
quy dinh ma co quan nay giam sat.
UBCKNN appears at no step in this chain, but all five steps follow rules that it supervises.

LOI HAY GAP / COMMON MISTAKE — Nghi ring CTCK 12 noi ban ¢6 phiéu. CTCK
chi chuyén 1énh; ¢ phiéu do ngudi khac ban hodc do té chie phat hanh béan, va giao dich
dién ra trén san.

Thinking the securities company is the seller. It only passes on the order; the share comes from
another seller or from the issuer, and the trade happens on the exchange.

1.8. Nguyén tic hoat ddng, vai tré va mit trai cia thi trwong chirng khoan -

1.8. Operating principles, role and downsides of the securities market

Luat Chung khoéan dat bon nguyén tic & Diéu 5. Mot 1a ton trong quyén sé hitu va quyén
tu do giao dich, dau tu, kinh doanh. Hai 1a céng bang, cong khai, minh bach. Ba 1a bao vé
quyén va loi ich hop phap ctia nha dau tu. Bén 1a tu chiu trach nhiém vé ri ro.

The Law on Securities sets four principles in Article 5. One: respect for ownership rights and the

freedom to trade, invest and do business. Two. fairness, openness and transparency. Three:
protection of the lawful rights and interests of investors. Four: each party bears its own risk.

Hay doc ting nguyén tic bang mot tinh hudng. Cong bang: ai ciing dit 1énh theo ciing
luat gia va thoi gian. Cong khai, minh bach: doanh nghiép phai cong bd bao céo, ban
khong phai doan. Bao v¢ nha dau tu: ban c6 chd khiéu nai khi bi lira. Ty chiu rai ro: néu
ban mua vi nghe tin don ma gia giam, luat khong dén cho ban khoan 16 d6.

Read each principle through a situation. Fairness. everyone places orders under the same price
and time rules. Openness and transparency: companies must publish reports, so you need not
guess. Investor protection: you have somewhere to complain if you are cheated. Bearing your
own risk: if you buy on a rumour and the price falls, the law does not repay that loss.

Vai tro véi nén kinh té ¢6 bon . Doanh nghiép huy dong vén dai han ngoai kénh ngan
hang. Ngudi dan c¢6 thém noi dé tién sinh 10i. Gia c¢6 phiéu cho doanh nghiép biét thi
truong danh gia ho ra sao. Chinh sach ciia Nha nuéc (Diéu 6) nham huy dong ngudn vén
trung han va dai han cho dau tu phat trién.

Its role in the economy has four parts. Companies raise long term funds outside the banking
channel. Households get another place to put money to work. Share prices tell companies how

the market rates them. State policy (Article 6) aims to mobilise medium and long term funds for
development investment.

Mit trai ciing can biét. Pau co (speculation) 1 mua ban ngin han dé an chénh léch gia, it

quan tam gia tri that cua doanh nghiép. Bong bong gia (price bubble) 1a khi gia ting xa
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gia tri that nho ky vong va dam dong, roi sup. Khi bong béng v, ngudi vao cudi cing
chiu 16 ning nhét. Luét dat Diéu 12 dé cAm céac hanh vi gian 1an, thao ting; chi tiét xur ly
& chuong vé thanh tra, giam sat.

The downsides also matter. Speculation is short term trading for price gains with little regard
for a company's real worth. A price bubble is when prices climb far above value on expectations
and crowds, and then collapse. When a bubble bursts, the last people in lose the most. Article 12
of the Law bans fraud and manipulation; the penalties are covered in the chapter on inspection

and supervision.

Lap luan ung h¢

For

Dan thuong c6 thé gop von vao doanh nghiép,
huéng mot phan ting truong kinh té.

Ordinary people can put capital into companies and
share in economic growth.

Doanh nghiép c6 thém ngudn vén dai han, bot
phu thudc ngan hang.

Companies gain long term funds and depend less on
banks.

Thong tin cong khai bugc doanh nghiép quan tri
tot hon.

Public information pushes companies to govern
themselves better.

Lap luin phan doi
Against

Ngudi thiéu kién thirc dé mua theo dam dong va
mat tién tiét kiém.

People lacking knowledge easily follow the crowd
and lose their savings.

Gia co thé tach xa gia tri that, doanh nghi¢p tdt
van bj dinh gi4 sai trong thoi gian dai.

Prices can drift far from value and a good company
can be mispriced for a long time.

Chi phi tuan thii cong b6 thong tin ton kém,
nhét 14 véi doanh nghiép nho.

Disclosure costs are heavy, especially for small
companies.

Lién hé Viét Nam: S¢& giao dich va nang hang thi trwong — Link to Vietnam: the
exchange and market upgrades

Luat Chung khoan (ban hop nhat 102/VBHN-VPQH, 2026) quy dinh & Diéu 42 khoan 2:
ngoai S& giao dich chimg khoan Viét Nam va cong ty con, khong to chirc, c4 nhan nao
duogc to chirc va van hanh thi trudng giao dich chimg khoan. Diéu 43 khoan 1 ghi S¢ giao
dich chtng khoan Viét Nam 1a doanh nghiép do Nha nudc nam giit trén 50% voén diéu 16
hodc tong s6 cd phan co quyén biéu quyét. Nghia 1 ban khong thé mé mot san cd phiéu
riéng; moi san hop phap déu di qua hé thong nay.

The Law on Securities (consolidated text 102/VBHN-VPQH, 2026) provides in Article 42, clause
2 that apart from the Vietnam Exchange and its subsidiaries, no organisation or individual may
organise and operate a securities trading market. Article 43, clause 1 states that the Vietnam
Exchange is a company in which the State holds over 50% of charter capital or of voting shares.

In plain terms, you cannot open your own share market; every lawful exchange runs through this
System.

Nang hang thi truong (market reclassification) 13 viéc mot to chirc 1ap chi sé qudc té xép
lai mot nude vao nhom cao hon. Thé giéi thuong chia thanh nhom phat trién, méi nbi va
can bién. Ngay 15/4/2026, FTSE Russell cong bd cip nhat tai lidu hoi dép vé viéc xép lai
Viét Nam tir nhom thi trudng cén bién (frontier) 1én nhém méi ndi thir cap (secondary
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emerging); danh sach c6 phiéu du diéu kién duoc dua vao cac chi sé theo ddi tir ngay
20/4/2026. Sach khong néu ngay nang hang c¢6 hiéu lyc vi chua kiém dugc ngay do.
Market reclassification is when an international index provider moves a country into a higher
group. The world is usually split into developed, emerging and frontier markets. On 15 April
2026 FTSE Russell published an update to its FAQ on moving Vietnam from the frontier group
to the secondary emerging group, the list of eligible shares was reflected in its watch list indices
from 20 April 2026. The book gives no date for the upgrade to take effect, because that date has
not been checked.

LOI HAY GAP / COMMON MISTAKE — Hiéu "ty chiu trach nhiém vé rii ro" 1a Nha
nuée khong bao vé nha dau tu. Piéu 5 ¢6 ca hai nguyén tic: bao vé quyén va loi ich hop phap
cia nha dau tu, va nha dau tu tu chiu rti ro. Luat bao vé khoi gian 1an, khong bu 16 do gia
giam.

Reading "bearing your own risk"” as the State not protecting investors. Article 5 has both: protection
of investors' lawful rights and interests, and each investor bears their own risk. The law protects
against fraud; it does not cover losses from falling prices.

PHAI THUQC / MEMORISE — Diéu 5 Luat Chtng khoan: (1) ton trong quyén sé hitu; (2)
cong bang, cong khai, minh bach; (3) bao vé quyén va loi ich hop phap cua nha dau tu; (4) ty
chiu trach nhiém vé rui ro.

Article 5, Law on Securities: (1) respect for ownership, (2) fairness, openness, transparency; (3)
protection of investors' lawful rights and interests; (4) bearing one's own risk.

1.9. Chi s gia c6 phiéu: binh quén gia va hé s6 chia — 1.9. Share price indices:

price average and the divisor

Trén bang gia c6 hang trim ma, mdi ma mdt gia. Ban can mot con sd dé biét thi truong
hoém nay 1én hay xudng. Chi s gia (price index) 1 con sd d6: né gom gia ciia mét ro cd
phiéu (m&t nhom co phiéu duge chon dé tinh chi sé) thanh mot diém sb. Diém sd khong
c6 don vi tién; ban chi quan tdm né cao hon hay thap hon hom qua, va hon kém bao
nhiéu phan tram.

The board shows hundreds of tickers, each with its own price. You need one number to tell
whether the market rose or fell today. A price index is that number: it gathers the prices of a
basket of shares (a group of shares chosen for the index) into one score. The score has no
currency unit; you care whether it is above or below yesterday's, and by what percentage.

Céach don gian nhét 1a binh quén gia (price weighted average), kiéu chi s6 Dow Jones (chi
sO noi tiéng ctia M¥): cong gia cac cb phiéu trong rd rdi chia cho mot sé goi 1a hé s6 chia
(divisor). Ngay gbc ngudi ta chon hé sé chia sao cho chi s bang mét sb tron, thudong
100. Ttr d6 hé s chia chi doi khi r6 ¢6 sy kién.

The simplest method is the price weighted average, as in the Dow Jones index (a famous
American index): add the prices of the shares in the basket and divide by a number called the
divisor. On the base day the divisor is chosen so the index equals a round number, usually 100.
After that the divisor changes only when the basket has an event.

I=%P;/d (1.2)
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Bai miu ding rd nim mi cua cudn sach: DVX, BKZ, CVQ, WZN, EJY. Dir kién dé bai:
gia ngay gdc 40.000; 20.000; 60.000; 30.000; 50.000 dong, chi sé gbc 100. Gia dong cira
(gia khép cudi phién) ngay t-1 1a 44.000; 19.000; 66.000; 33.000; 48.000 déng.

The worked example uses the book's five stock basket: DVX, BKZ, CVQ, WZN, EJY. Data given:
base day prices 40,000, 20,000; 60,000; 30,000; 50,000 dong, base index 100. Closing prices

(the last matched price of the session) on day t-1 are 44,000, 19,000; 66,000, 33,000; 48,000
dong.

1. Cong gia ngay gbe: 40.000 + 20.000 + 60.000 + 30.000 + 50.000 = 200.000 ddng.
Add the base day prices: 40,000 + 20,000 + 60,000 + 30,000 + 50,000 = 200,000 dong.
2. Tinh hé s chia gdc dé chi s6 bang 100: 200.000 / 100 = 2.000.
Find the base divisor that makes the index 100: 200,000/ 100 = 2,000.
3. Cong gid ngay t-1: 44.000 + 19.000 + 66.000 + 33.000 + 48.000 = 210.000 déng.
Add the day t-1 prices: 44,000 + 19,000 + 66,000 + 33,000 + 48,000 = 210,000 dong.
4. Chia cho hé sd chia: 210.000 / 2.000 = 105. Chi s6 ngay t-1 1a 105 diém, tirc 6 ting
5% so voi ngay gdc.
Divide by the divisor: 210,000/ 2,000 = 105. The day t-1 index is 105 points, so the basket is
up 5% on the base day.
Binh quan gia c6 hai dic diém can nhé. Co phiéu gia cao c¢6 anh hudng 16n hon: CVQ
gia 66.000 dong tang 10% lam chi s6 nhich nhiéu hon BKZ gia 19.000 dong ting cing
10%, du khong ai xét cong ty nao 16n hon. Va né nhay véi su kién 1am doi gia ma khong
d6i gié tri, nhu tach c6 phiéu.
The price average has two features to remember. A high priced share has more influence: CVQ
at 66,000 dong rising 10% moves the index more than BKZ at 19,000 dong rising the same 10%,

and nobody asks which company is larger. And it is sensitive to events that change the price
without changing value, such as a share split.

Tach ¢ phiéu (stock split) 2:1 1a mot cd phiéu cii d6i 1y hai ¢6 phiéu méi; gia mdi co
phiéu giam mot nira nhung gi4 tri phan cua ban khong d6i. Gidng nhu d6i to 200.000
ddng 1dy hai to' 100.000 dong. Néu ctr cong gia mdi, chi sb tut gia. Vi vay phai d6i hé sb
chia dé chi s ltc chuyén d6i gitr nguyén.

A 2:1 stock split exchanges one old share for two new shares, each share's price halves but the
value of your holding does not change. It is like exchanging a 200,000 dong note for two

100,000 dong notes. If the new prices were simply added, the index would fall falsely. So the
divisor must change to leave the index unchanged at the switch.

Bai méu tiép: dau ngay t, CVQ tach 2:1. Gia dong cira ngay t 1a 45.000; 19.500; 34.000;
32.000; 47.000 dong, trong d6 gia CVQ da 1a gia sau tach.

Next step in the example: at the start of day t, CVQ splits 2:1. Closing prices on day t are
45,000; 19,500, 34,000, 32,000, 47,000 dong, and the CVQ price is already post split.

1. Quy d6i gia CVQ ngay t-1 theo co s& méi: 66.000 / 2 = 33.000 dong. Tong gia ngy t-
1 theo co s& méi 1a 177.000 dong.
Convert the day t-1 CVQ price to the new basis: 66,000 /2 = 33,000 dong. The day t-1 total
on the new basis is 177,000 dong.
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2. Tinh hé s6 chia méi sao cho chi sé van 1a 105 lac chuyén: 177.000 / 105 =
1.685,7143.
Find the new divisor that keeps the index at 105 at the switch: 177,000/ 105 = 1,685.7143.

3. Cong gia ngay t: 45.000 + 19.500 + 34.000 + 32.000 + 47.000 = 177.500 dong.
Add the day t prices: 45,000 + 19,500 + 34,000 + 32,000 + 47,000 = 177,500 dong.
4. Chi s6 ngay t = 177.500 / 1.685,7143 = 105,3 diém. RO ting nhe 0,3 diém so v4i ngay
t-1.
Index ondayt = 177,500/ 1,685.7143 = 105.3 points. The basket rises 0.3 of a point on day
t-1.
Néu quén ddi hé sé chia, chi s6 ngay t 1a 177.500 / 2.000 = 88,75 diém, tut 15,71% du
khong ¢6 phiéu nio giam gia that. Con sb sai d6 1a 1y do moi t6 chirc 1ap chi s6 déu theo
ddi sy kién cta ¢ phiéu trong rd.
If the divisor is not changed, the day t index is 177,500 / 2,000 = 88.75 points, a fall of 15.71%

although no share really lost value. That false figure is why every index provider tracks events in
the shares of the basket.

Ngoai gi tri trung binh, nguoi ta con quan tdm do bién dong (volatility), tirc murc chi sd
dao dong manh hay nhe tir ngay nay sang ngdy khac. Chi sé lac +0,3 diém, lac —0,4 diém
1a bién dong nhe; chi s6 lic +5 diém, luc —6 diém 14 bién dong manh, va nha dau tu phai
chiu riii ro 16n hon trén cing khoan tién.

Beyond the level, people also watch volatility: how strongly the index swings from day to day. An

index moving +0.3 of a point one day and —0.4 the next is mildly volatile; one moving +35 points
and then —6 is strongly volatile, and the investor carries more risk on the same sum.

LOI HAY GAP / COMMON MISTAKE — Quén d6i hé sb chia sau khi tach c6 phiéu, nén
chi sd tut gia. Ciing sai néu d6i hé sé chia khi gia 1én hodc xubng that: hé sb chia chi ddi khi
16 ¢ su kién.

Forgetting to change the divisor after a split, so the index falls falsely. It is also wrong to change the
divisor when prices genuinely rise or fall: the divisor changes only at an event in the basket.

LOI HAY GAP / COMMON MISTAKE — Cho ring chi s6 cao hon nghia 13 thj trudng dat
hon. Diém s6 phu thudc ngiy gc va hé s6 chia; chi mic ting giam phan trim méi co nghia
so sanh.

Believing a higher index means a more expensive market. The score depends on the base day and
divisor, only the percentage change is a fair comparison.

PHAI THUQC / MEMORISE — Binh quan gia: I = P;/ d. Hé s6 chia m&i sau sy kién =
tong gia quy doi / chi s6 trudce sy kién. Gia 1én xudng that thi khong doi hé sb chia.
Price average: I =X P;/ d. New divisor after an event = adjusted total price / index before the event.

A genuine price move does not change the divisor.

1.10. Chi s6 von hoéa, tw do chuyén nhwong, Laspeyres va Paasche — 1.710.
Capitalisation indices, free float, Laspeyres and Paasche

Binh quén gia coi mot cong ty nho gia cao quan trong hon mot cong ty 16n gia thap. Piéu
do kho chép nhan khi ban muén do ca thi truong. Cach khac la chi sb von hoa
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(capitalisation weighted index): mdi co phiéu dugc tinh theo von hoa (market
capitalisation), trc gia nhan sb c6 phiéu dang luu hanh, nén céng ty 16n c6 sirc nang 16n
hon.

The price average treats a small company with a high price as more important than a large
company with a low price. That is hard to accept when you want to measure the whole market.
The alternative is the capitalisation weighted index: each share is counted by its market
capitalisation, meaning price times shares outstanding, so a large company carries more weight.

[=2(@P;*Q)/d (1.3)
Giita hai ngay, s6 c6 phiéu c6 thé doi (cong ty ban thém co phiéu moi hoic mua lai b
phiéu ctia minh), nén c6 hai cach so sanh. Kiéu Laspeyres giit s6 ¢ phiéu cua ngay géc,
chi dé gia thay dbi: n6 tra 101 "r6 cii gio dang gia bao nhiéu". Kiéu Paasche dung sb cb
phiéu ciia ngay nay cho c hai thoi diém: né tra 10i "r6 hién tai dang gia thé nao so véi
gid ngay gdc". Chi s6 Fisher 13 trung binh nhan cua hai chi s6 d6 (nhan hai s6 r6i lay can
bac hai), lam trung hoa chénh I¢ch.
Between two dates the number of shares can change (a company sells new shares or buys back
its own), so there are two ways to compare. The Laspeyres style holds the base day share counts
and lets only prices change: it answers "what is the old basket worth now". The Paasche style
uses today's share counts for both dates: it answers "how does the current basket compare with

base day prices". The Fisher index is the geometric mean of the two (multiply them and take the
square root) and evens out the gap.

L=% (P * Qo) / X (Po* Qo) * 100 (1.4)
Pa=X (Pc* Q) /X (Po* Q=100 (1.5)

Bai mau: sb cb phiéu ngay géc cua DVX, BKZ, CVQ, WZN, EJY la 100; 200; 50; 80;
120 triéu. Ngay t-1 1a 100; 200; 50; 100; 120 triéu (WZN phat hanh thém). Gid nhu muyc
1.9.

Worked example: base day share counts for DVX, BKZ, CVQ, WZN, EJY are 100; 200, 50, 80;

120 million. On day t-1 they are 100; 200; 50, 100; 120 million (WZN issued more). Prices as in
section 1.9.

1. Vbn hoa gbe véi sb ¢o phiéu gbe: tong gia gde nhan sd ¢6 phiu gde = 19.400 ty
dong.
Base capitalisation with base share counts: base prices times base shares = 19,400 billion
dong.

2. Gia ngay t-1 v&i s6 ¢6 phiéu gde = 19.900 ty dong. Laspeyres = 19.900 / 19.400 = 100
=102,58.
Day t-1 prices with base shares = 19,900 billion dong. Laspeyres = 19,900/ 19,400 * 100 =
102.58.

3. Gia gbc v6i s6 ¢b phiéu ngay t-1 = 20.000 ty dong; gia ngay t-1 v6i s6 cd phiéu ngay
t-1 = 20.560 ty dong. Paasche = 20.560 / 20.000 * 100 = 102,8.

Base prices with day t-1 shares = 20,000 billion dong, day t-1 prices with day t-1 shares =
20,560 billion dong. Paasche = 20,560 /20,000 * 100 = 102.8.
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4. Fisher = V(102,58 * 102,8) = 102,69. Ca ba cung cho thiy rd ting khoang 2,6% dén
2,8%, thap hon mtic 5% ctia binh quan gia vi BKZ, mé c¢6 von hoa 16n, lai giam gia.
Fisher =(102.58 # 102.8) = 102.69. All three show the basket up about 2.6% to 2.8%,
below the 5% of the price average, because BKZ, a stock with a large capitalisation, fell.

Nhiéu chi s6 16n khong tinh toan bo c6 phiéu ma chi tinh phan ty do chuyén nhugng (free
float): phan c6 phiéu that su c6 thé mua béan, khong ké phan c6 dong 16n nim gitr 1au dai.
Vi ty 1€ tu do chuyén nhugng 50%; 40%; 80%; 30%; 60% ngay géc va 50%; 40%;
80%; 35%:; 60% ngay t-1, vén héa tu do chuyén nhuong 1a 10.320 ty dong ngay gdc va
10.971 ty dong ngay t-1, cho chi s0 106,31. Con s6 khac 102,58 vi hai ly do: ty 1& cua
WZN tang tir 30% lén 35%, va sb c¢o phiéu ciing doi.

Many large indices do not count all of a company's shares but only the free float: the part really
available for trading, not counting what large holders keep long term. With free float ratios of
50%, 40%,; 80%,; 30%, 60% on the base day and 50%, 40%,; 80%,; 35%, 60% on day t-1, the
free float capitalisation is 10,320 billion dong on the base day and 10,971 billion dong on day t-
1, giving an index of 106.31. It differs from 102.58 for two reasons: WZN's ratio rose from 30%
to 35%, and share counts also changed.

O Viét Nam, VN-Index 1a chi s6 cia HOSE va VN30 1a chi s6 cua 30 ma vdn hoa va
thanh khoan 16n nhét san nay. Pé mot ma qua 16n khong 14n at ca chi s6, bd quy tic cia
S& dat tran ty trong (phan chi s6 do ma d6 dong gdp) cho ting ma. Sach khong néu mirc
tran vi mic ndy do b quy tic quy dinh va thay ddi theo thoi ky.

In Vietnam the VN-Index is HOSE's index and the VN30 covers the 30 largest and most liquid
stocks on that exchange. So that one very large stock does not swamp the whole index, the

exchange's rulebook caps the weight (the share of the index a stock contributes) of each stock.
The book gives no cap, because the rulebook sets it and it changes over time.

Su kién nao ciing can hé s chia méi, ké ca phat hanh thém cd phiéu. Dit kién: chi s6 von
hoa déng cira ngay t-1 1a 1.250 diém ung véi 20.560 ty dong. Cudi ngay t-1, WZN phat
hanh thém 20.000.000 c6 phiéu, tinh theo gia dong ctra 33.000 dong.

Every event needs a new divisor, including a new share issue. Data: the capitalisation index

closed day t-1 at 1,250 points, matching 20,560 billion dong. At the end of day t-1, WZN issues
20,000,000 new shares, valued at the closing price of 33,000 dong.

1. Vbn hoa thém: 20.000.000 * 33.000 = 660 ty dong. Vén héa sau phat hanh: 20.560 +
660 =21.220 ty dong.
Added capitalisation: 20,000,000 * 33,000 = 660 billion dong. After the issue: 20,560 + 660
= 21,220 billion dong.

2. Hé s chia cii: 20.560 / 1.250 = 16,448 ty dong mdi diém. Hé s chia méi giir chi s6
1.250:21.220 / 1.250 = 16,976 ty dong mdi diém.
Old divisor: 20,560/ 1,250 = 16.448 billion dong per point. New divisor keeping the index
at 1,250: 21,220/ 1,250 = 16.976 billion dong per point.

3. Ngay t, von hoa 13 21.280 ty dong. Chi s6 =21.280/ 16,976 = 1.253,53 diém, ting
0,28% so voi ngay t-1.
On day t the capitalisation is 21,280 billion dong. Index = 21,280/ 16.976 = 1,253.53
points, up 0.28% on day t-1.
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4. Néu quén d6i hé s6 chia: 21.280 / 16,448 = 1.293,77 diém, ting 3,50% so véi 1.250.
Chénh 1éch gan 40 diém dén tir ¢ phiéu méi phat hanh, khong phai tir gid.
If the divisor is not changed: 21,280/ 16.448 = 1,293.77 points, up 3.50% on 1,250. The gap
of nearly 40 points comes from the newly issued shares, not from prices.

1.320

1.300

1.293,77

1.280 1

1.260
1250 1.253,53

1.240 1

Diém (truc bit dau tir 1.200)

Ngiy t-1 Ngay t, ¢6 diéu Ngay t, quén diéu
(goc so sanh) chinh hé sb chia chinh hé sb chia

Hinh 1.4. Chi s6 von hoa ngay t. Cot xanh 14 1a chi sb dung sau khi d6i hé sd chia (1.253,53); cot
d6 cao hon 1a chi s6 néu quén d6i (1.293,77), nhay vot chi vi c6 phiéu méi phat hanh.
Figure 1.4. The capitalisation index on day t. The green bar is the correct index after changing the
divisor (1,253.53); the taller red bar is the index if the change is forgotten (1,293.77), a jump caused only
by the newly issued shares.

Cudi cung 1a cach doc chi sb trén tmg dung ciia mot CTCK:

Finally, here is how to read an index on a securities company's app:

1. Mo muc thi trudng hodc bang gia va tim tén chi sé (vi du VN-Index, VN30, HNX-
Index).
Open the market or price board section and find the index name (for example VN-Index,
VN30, HNX-Index).
2. Poc diém hién tai va muc thay ddi so véi doéng cura hom trudce, ca diém 1an phﬁn tram.
Read the current score and the change from yesterday's close, in points and in percent.
3. Poc khéi luong va gia tri giao dich: chi sb tang khi giao dich mong c¢6 ¥ nghia it hon
khi giao dich s6i dong.
Read the traded volume and value: a rise on thin trading means less than a rise on busy
trading.
4. Xem sd ma ting, giam, dimg gia: chi sb 1én nhung da sé ma giam cho thdy vai ma
vbn hoa 16n dang kéo ca chi s6.
Look at how many stocks rose, fell or stayed flat: an index up while most stocks fall shows a
few large capitalisation stocks pulling it.

LOI HAY GAP / COMMON MISTAKE — Dung s6 c6 phiéu ngay gdc cho ca hai thoi diém
khi cong ty di phat hanh thém rdi goi d6 1a Paasche. Paasche phai ding s6 c¢6 phiéu ngay nay
cho ca tir s va mau sd.
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Using base day share counts at both dates after a company has issued more and calling that Paasche.
Paasche must use today's share counts in both the numerator and the denominator.

LOI HAY GAP / COMMON MISTAKE — Tinh vén hoa bang sb ¢ phiéu duoc phép phat
hanh thay vi s6 c6 phiéu dang luu hanh, hodc quén phan ¢ phiéu quy.

Computing capitalisation with authorised shares instead of shares outstanding, or forgetting treasury
shares.

PHAI THUQC / MEMORISE — Chi s6 von hoa: I =2 (P; * Q;) / d. Laspeyres giit Q cua
ngdy gbc; Paasche dung Q ciia ngay nay; Fisher = V(L * Pa). Vén héa tu do chuyén nhugng =
P * Q * ty 1& ty do chuyén nhuong.

Capitalisation index: [ = X (P; * Q;) /d. Laspeyres holds the base Q; Paasche uses today's Q; Fisher
= (L * Pa). Free float capitalisation = P * Q * free float ratio.

1.11. Tinh bang Python — 1.11. Doing it in Python

Bon doan ma sau lam lai céc bai tinh ciia chuong bang Python, dé ban kiém két qua tay
va thady may lam nhanh ra sao. Mdi doan ty chay riéng, chi dung thu vién chuan. S6 trong
khéi két qua theo kiéu Anh: ddu chdm 1a dau thap phan.

The four code blocks that follow redo the chapter's calculations in Python, so you can check
vour hand results and see how fast the machine does them. Each block runs on its own and uses
only the standard library. Numbers in the output follow English style: the full stop is the decimal
point.

Poan 1 tinh loi suat cd phiéu WZN & ba kich ban gia (dir kién dé bai muc 1.1) va so voi
trai phiéu, tiét kiém.

Block 1 works out the return on WZN shares under three price scenarios (the data of section 1.1)
and compares it with a bond and with savings.

# D kién d& bai: mua 1 cb phiéu gid 25.000 &, nhan cd ttc 800 &

mua, co_tuc = 25 000, 800

for ten, ban in (("t&ng", 27 000), ("dang", 25 000), ("giam", 22 000)):
r = (ban - mua + co_tuc) / mua * 100
print (£"Gia {ten}: ban {ban:,} &, loi sudt {r:.1f}3")

# Trdi phiéu ménh gid 100.000 &, 1&i 9% mdéi ndm, gitt dén ddo han
menh gia, lai = 100 000, 9 000

print ("Trédi phiéu gi®t dén han:", lai / menh gia * 100, "%")
print ("Tiét kiém 1ai 5%/ndm:", 5.0, "&")

Két qua chay / Output

Gi4 tdng: ban 27,000 &, loi sudt 11.2%
Gid ding: ban 25,000 &, loi sudt 3.2%
Giad giam: ban 22,000 4, loi udt -8.8%

oo 0

Trai phiéu gi®t dén han: 9.0
Tiét kiém 1&i 5%/ndm: 5.0 %

Gia tang cho 11,2%, gia dung cho 3,2% (chi con cd tirc), gia giam cho —8,8%. Trai phiéu
giit dén dao han cho 9% mdi nam néu t6 chirc phat hanh tra du. Hai két qua c6 phiéu cach
nhau gan 20 diém phan tram: d6 1a rai ro bang so.
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A rising price gives 11.2%, an unchanged price 3.2% (the dividend alone), a falling price
—8.8%. The bond held to maturity gives 9% a year if the issuer pays in full. The best and worst
share results are nearly 20 percentage points apart: that is risk in numbers.

Poan 2 tinh chi s6 binh quan gia cia r6 nim ma, hé sé chia méi sau khi CVQ tach co
phiéu, va chi s6 néu quén diéu chinh.

Block 2 computes the price average index of the five stock basket, the new divisor after CVQ
splits, and the index if the adjustment is forgotten.

# Binh quan gid: rd 5 mi, ngdy gbc cé hé sb chia 2000 (chi s 100)
gia goc = [40000, 20000, 60000, 30000, 50000]

gia tl = [44000, 19000, 66000, 33000, 48000]

gia t = [45000, 19500, 34000, 32000, 47000] # m& tht ba da téch 2:1
chia goc = sum(gia goc) / 100

chi so tl = sum(gia tl) / chia goc

gia t1 moi = [44000, 19000, 33000, 33000, 48000] # mi tht ba quy déi
chia moi = sum(gia tl moi) / chi so tl

print ("Chi sb t-1:", round(chi so tl1, 2))

print ("Hé sb chia méi:", round (chia moi, 4))

print ("Chi sb t c6 diéu chinh:", round(sum(gia t) / chia moi, 2))
print ("Chi sb t néu quén:", round(sum(gia t) / chia goc, 2))

Két qua chay / Output

Chi sbé t-1: 105.0

Hé sb chia méi: 1685.7143

Chi sé t c6 diéu chinh: 105.3
Chi sb6 t néu quén: 88.75

May cho dung céc s6 ctia muc 1.9: 105 diém, hé sb chia méi 1.685,7143, chi sb ngay t la
105,3 diém va 88,75 diém néu quén diéu chinh.

The machine gives the figures of section 1.9: 105 points, a new divisor of 1,685.7143, a day t
index of 105.3 points and 88.75 if the adjustment is forgotten.

Poan 3 tinh binh quan gia don gian, Laspeyres, Paasche, Fisher va chi sé ¢6 tu do chuyén
nhuong.

Block 3 computes the simple price average, Laspeyres, Paasche, Fisher and the free float index.

# R6 5 ma: gid (ddng), sb cbd phiéu, ty 1é& tu do chuyédn nhuong (%)

p0 = [40000, 20000, 60000, 30000, 50000]

q0 = [100_000_000, 200_000 000, 50 000 000, 80 _000_000, 120 000 000]
£0 = [50, 40, 80, 30, 60]

pl = [44000, 19000, 66000, 33000, 48000]

gl = [100_000 000, 200 _000 000, 50 000 000, 100 000 000, 120 000 000]
£1 = [50, 40, 80, 35, 60]

def von hoa(p, g, f=(100, 100, 100, 100, 100)):
return sum(a * b * ¢ / 100 for a, b, ¢ in zip(p, g, f))

las = 100 * von hoa(pl, g0) / von hoa(p0, g0)

paa = 100 * von hoa(pl, gl) / von hoa(p0, gl)

ff = 100 * von hoa(pl, gl, f1) / von hoa(p0, g0, £0)

print ("Binh quén gi& don gian:", round (100 * sum(pl) / sum(p0), 2))
print ("Laspeyres:", round(las, 2))

print ("Paasche:", round(paa, 2))

print ("Fisher:", round((las * paa) ** 0.5, 2))

print ("Cé tu do chuyén nhuong:", round(ff, 2))
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Ket qua chay / Output
Binh quén gid don gian: 105.0
Laspeyres: 102.58
Paasche: 102.8

Fisher: 102.69
Cé tu do chuyén nhuong: 106.31

Niam cach do cho nam con s6 khac nhau tir cing mét dit liéu gia. Vi vay khi nghe "thi
truong ting", ban nén hoi chi s6 nao va tinh theo cach nao.

Five ways of measuring give five different figures from the same price data. So when you hear
"the market rose", ask which index and which method.

Poan 4 tinh h¢ s6 chia khi WZN phat hanh thém 20 triéu c6 phiéu va so chi s6 dung véi
chi s6 quén diéu chinh.

Block 4 works out the divisor when WZN issues 20 million new shares and compares the correct

index with the unadjusted one.

# Chi sb vbn hoéa: doanh nghiép tht tu phat hanh thém 20 triéu cd phiéu

pl = [44000, 19000, 66000, 33000, 48000]
gl = [100_000 000, 200 _000 000, 50 000 000, 100 000 000, 120 000 000]
p2 = [45000, 19500, 34000, 32000, 47000]

g2 = [100 000 000, 200 _000 000, 100 000 000, 120 000 000, 120 000 _000]
chi so tl = 1250
von tl = sum(a * b for a, b in zip(pl, gl))

them = 20 000 000 * 33 000 # tinh theo gi4 déng ctra t-1
chia cu = von tl / chi so tl
chia moi = (von tl + them) / chi so tl

von t = sum(a * b for a, b in zip(p2, g2))

dc, kdc = von t / chia moi, von t / chia cu

print ("Vén héa t-1 (ty):", von tl / 1le9, "| thém:", them / 1le9)

print ("Hé sb chia méi (ty/diém):", chia moi / 1e9)

print ("vén héa t (ty):", von t / le9)

print ("Chi sé t cé diéu chinh:", round(dc, 2))

print ("Chi s& t néu quén:", round(kdc, 2))

print ("Téng gid (%):", round((chia moi / chia cu - 1) * 100, 2))
'T

(
(
('
('
(
print ("Tdng that (%):", round((dc / chi so tl - 1) * 100, 2))

Két qua chay / Output

vbn hoéa t-1 (ty): 20560.0 | thém: 660.0
Hé sb6 chia méi (ty/diém): 16.976

vén hoéa t (ty): 21280.0

Chi sb6 t cbé diéu chinh: 1253.53

Chi s& t néu quén: 1293.77

Tang gia (%): 3.21

Tang that (%): 0.28

Két qua khép muc 1.10: hé s6 chia méi 16,976 ty ddng mdi diém, chi s6 ding 1.253,53
va chi s6 quén diéu chinh 1.293,77. Phan "tang gia" 3,21% 1a mirc chénh gitta hai hé s6
chia, con mirc tang that chi 0,28%.

The results match section 1.10: a new divisor of 16.976 billion dong per point, a correct index of
1,253.53 and an unadjusted index of 1,293.77. The "false rise" of 3.21% is the gap between the
two divisors, while the real rise is only 0.28%.
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Bang thuét ngiv — Glossary

Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

Bo tién hom nay d¢ nhan veé nhi¢u hon trong
tuong lai, c6 chap nhan ri ro.

Putting money in today to receive more later,

dau tu investment
accepting some risk.

Phan 1061 tinh theo phan tram so v6i so tién bo ra.

loi suét return ) . )
The gain as a percentage of the money put in.

Kha nang két qua thuc té khac ky vong, nhat 1a
16.

The chance that the real outcome differs from the

rui ro risk
expected one, especially a loss.

Mirc dé d6i mot tai san ra tién nhanh va khong
mat gid nhiéu.
How easily an asset turns into cash quickly without a

thanh khoan liquidity

large loss.

Noi ngudi du vén gap nguoi thiéu von qua cac

. N . cong cu tai chinh.

thi truong tai chinh financial market gt ] : )
Where those with spare funds meet those needing

funds through financial instruments.

Thi truong von ngén han, ky han dén mot nam.

thi trudng tién té money market
: & ; y Short term funds, maturity up to one year.

Thi truong von trung va dai han, trén mot nam.

thi truong von capital market .
’ & P Medium and long term funds, over one year.

Noi t6 chirc phat hanh ban ching khoan lan dau.

thi trudng so ci rimary market .
’ & P p Y Where the issuer sells securities for the first time.

Noi nha du tu mua ban lai chimg khoan da phat
thi truong thtr cip secondary market hanh.

Where investors trade securities already issued.

Mua ban tai mot san c¢6 quy ché chung, gia cong
khai.

thi truong tép trung organised market _ .
Trading on one exchange with common rules and
public prices.
Hai bén ty thuong luong, khong qua mdt san tap
thi truong phi tap over the counter trung.
trung (OTC) (OTC) market The two sides negotiate directly, not through a

central exchange.
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4

Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

Tai san nhu ¢6 phiéu, trai phiéu, ching chi quy
(Luat Chiing khoan, Diéu 4).

chung khoan security , .
An asset such as a share, bond or fund certificate
(Law on Securities, Article 4).
Giay xac nhén quyén s¢ hitu mot phan von co
I han cua cong ty.
c0 phicu share P gy

A certificate of ownership of part of a company's
share capital.

Gidy xac nhan quyén doi mot phan ng cia t6
trai phiéu bond chure phat hanh.
A certificate of a claim on part of the issuer's debt.

T4 chirc ban, phat hanh chimg khoan dé huy
t6 chirc phat hanh issuer dong von.

The organisation that sells securities to raise funds.

Noi to chirc giao dich chimg khoan niém yét
theo quy ché chung.

The place that runs trading of listed securities under

S¢& giao dich chiing
Khodn stock exchange

common rules.

Cong ty moi gidi, ty doanh, bao lanh, tu van

A . , . chung khoan.

cong ty ching khoan  securities company . , .
A firm that brokers, trades, underwrites and advises
on securities.

Mot con sO tom tat mirc gid chung ciia mdt r6 co
D, . hiéu.
chi so gia price index P o .
One number summarising the general price level of a
basket of shares.

SO chia giir cho chi so lién tuc khi r6 hodc co
A - hiéu thay doi.
hé so chia divisor p y ) )
The number that keeps an index continuous when the
basket or shares change.

Gia c0 phiéu nhan so6 co6 phiéu dang luu hanh.

von hoa market capitalisation o ,
Share price times shares outstanding.

Phén ¢b phiéu that sy mua ban dugc trén thi

ty 18 tur do chuyén \
yle y free float truong. | .
nhuong The part of shares that can actually be traded in the
market.
Mua ban ngin han dé an chénh léch gia, it quan
dau co speculation skt (10

Short term trading for price gains with little regard
to real value.
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Thuéat ngir Tiéng Anh Giai thich ngin
Term (Vietnamese) English Short definition

Gia tang xa gi4 tri that rdi sup.
Prices climb far above value and then collapse.

bong bong gia price bubble

1.12. Bai tap van dung c6 101 gidi — Applied exercises with solutions

Bai 1. Chi s6 binh quan gia khi m§t ma tich c6 phiu — Exercise 1. A price average
index when one stock splits

Mot chi s binh quan gia gdbm 4 mi c6 hé sb chia gbc 1.200. Gia dong ctra ngay t-1 1a
30.000; 50.000; 20.000; 40.000 déng. Pau ngay t, ma thir hai tach cd phiéu 2:1 (mot cb
phiéu cii d6i 14y hai c6 phiéu moi). Gia dong cira ngay t 13 30.500; 26.000; 20.400;
40.300 ddng, trong d6 gia ma thir hai d3 1a gid sau tach. Tinh chi s6 ngay t-1, hé s6 chia
méi, chi s6 ngay t, va chi s6 ngay t néu quén diéu chinh hé sé chia.

A price average index has 4 stocks and a starting divisor of 1,200. Closing prices on day t-1 are
30,000; 50,000, 20,000, 40,000 dong. At the start of day t the second stock splits 2:1 (one old
share is exchanged for two new shares). Closing prices on day t are 30,500; 26,000; 20,400,

40,300 dong, and the second price is already the post split price. Find the index on day t-1, the
new divisor, the index on day t, and the day t index if the divisor were left unchanged.

1. Chi s6 ngay t-1 = tong gia / hé s6 chia = 140.000 / 1.200 = 116,67.
Index on day t-1 = sum of prices / divisor = 140,000/ 1,200 = 116.67.

2. Sau tach, gia ma tha hai quy d6i con 25.000 dong nén tong gia ngay t-1 theo co s&
méi 14 115.000 dong.
After the split the second price converts to 25,000 dong, so the day t-1 total on the new basis
is 115,000 dong.

3. Hé s6 chia méi giit chi s6 khong d6i lac chuyén doi: 115.000 / 116,6667 = 985,7143.
The new divisor keeps the index unchanged at the switch: 115,000/ 116.6667 = 985.7143.

4. Chi s ngay t=117.200 / 985,7143 = 118,90, tang 1,91% so vdi ngay t-1.
Index onday t = 117,200/ 985.7143 = 118.90, up 1.91% on day t-1.

5. Néu quén d6i hé sd chia: 117.200/ 1.200 = 97,67, tirc tut 16,29% du khong cb phiéu
nao giam gia that. D6 1a 1y do can d6i hé sb chia.
Without changing the divisor: 117,200/ 1,200 = 97.67, a fall of 16.29% although no stock
really lost value. That is why the divisor must change.

Bai 2. Laspeyres, Paasche va Fisher cho ro ba ma - Exercise 2. Laspeyres, Paasche and
Fisher for a three stock basket

Mot chi s6 vén hoa c6 3 ma. Gia ngay gbe: 10.000; 25.000; 40.000 dong. Gia hom nay:
11.000; 24.000; 44.000 déng. S6 c¢6 phiéu lvu hanh ngay gdc: 50; 20; 10 triéu. SO ¢b
phiéu hom nay: 50; 30; 10 triéu (ma tht hai phat hanh thém). Tinh chi s6 kiéu Laspeyres,
kiéu Paasche va trung binh nhén cua hai chi sé d6 (chi s Fisher). Ngay gbc bang 100.

A capitalisation index has 3 stocks. Base day prices: 10,000; 25,000, 40,000 dong. Today's
prices: 11,000; 24,000; 44,000 dong. Shares outstanding on the base day: 50; 20; 10 million.
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Shares today: 50; 30; 10 million (the second stock issued more). Compute the Laspeyres style
index, the Paasche style index and the geometric mean of the two (the Fisher index). The base
day equals 100.

1. Vbn hoa gbe véi sb ¢o phiéu gbe: 10.000 * 50 + 25.000 * 20 + 40.000 * 10 = 500 +
500 + 400 = 1.400 ty dong (mdi sb 1a gia nhan s ¢b phiéu, doi ra ty).
Base capitalisation with base shares: 10,000 * 50 + 25,000 = 20 + 40,000 * 10 = 500 + 500
+ 400 = 1,400 billion dong (each term is price times shares, in billions).

2. Gia hom nay véi sb ¢ phiéu gbc: 11.000 * 50 + 24.000 * 20 + 44.000 * 10 = 1.470 ty
ddng. Laspeyres = 1.470 / 1.400 * 100 = 105,00.
Today's prices with base shares: 11,000 * 50 + 24,000 * 20 + 44,000 * 10 = 1,470 billion
dong. Laspeyres = 1,470/ 1,400 = 100 = 105.00.

3. Vi s6 ¢6 phiéu hom nay: gia goc cho 1.650 ty dong, gia hom nay cho 1.710 ty dong.
Paasche =1.710/1.650 = 100 = 103,64.

With today's shares: base prices give 1,650 billion dong, today's prices give 1,710 billion
dong. Paasche = 1,710/ 1,650 * 100 = 103.64.

4. Fisher = V(105,00 * 103,64) = 104,32. Paasche thdp hon vi ma tht hai (giam gia) co
nhiéu c6 phiéu hon.
Fisher =N(105.00 » 103.64) = 104.32. Paasche is lower because the second stock, which
fell, has more shares.

Bai 3. Chi s6 von héa khi doanh nghiép phat hanh thém — Exercise 3. A capitalisation
index when a company issues new shares

Chi s6 von héa déng ctra ngay t-1 1a 1.000 diém, Gng v6i tong vén hoa 8.000 ty dong.
Cudi ngay t-1, mot doanh nghiép trong rd phat hanh thém 5.000.000 cb phiéu, tinh theo
gia 40.000 dong. Ngay t, tong vén hoa cua 16 1a 8.364 ty dong. Tinh hé sb chia cii va méi
(ty d6ng cho mdi diém), chi sb ngay t, chi s6 néu khong diéu chinh, va muc ting gia.

The capitalisation index closed day t-1 at 1,000 points, matching a total market value of 8,000
billion dong. At the end of day t-1 one company in the basket issues 5,000,000 new shares,
valued at 40,000 dong. On day t the basket's total market value is 8,364 billion dong. Find the
old and new divisors (billion dong per point), the day t index, the index without adjustment, and
the false rise.

1. Vbn hoa thém = 5.000.000 * 40.000 = 200 ty déng. Vén hoa sau phat hanh = 8.000 +
200 = 8.200 ty dong.
Added value = 5,000,000 * 40,000 = 200 billion dong. Value after the issue = 8,000 + 200
= 8,200 billion dong.

2. Hé s chia cii = 8.000 / 1.000 = 8,0. Hé sb chia méi giit chi s6 1.000: 8.200 / 1.000 =
8,2.
Old divisor = 8,000/ 1,000 = 8.0. New divisor, keeping the index at 1,000: 8,200/ 1,000 =
8.2.

3. Chi s ngay t = 8.364 / 8,2 = 1.020,0, tic tang 2,0%.
Index ondayt = 8,364 /8.2 = 1,020.0, a rise of 2.0%.
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4. Néu khong diéu chinh: 8.364 / 8,0 = 1.045,5, ting 4,6%. Phan ting thém 2,6 diém
phan trdm chi dén tir ¢6 phiéu méi, khong phai tir gia 1én.
Without adjustment: 8,364 /8.0 = 1,045.5, a rise of 4.6%. The extra 2.6 percentage points
come only from the new shares, not from higher prices.

1.13. Cau hoi tu luan va dan y tra l0i — Essay questions and answer outlines

Céiu 1. Phan biét thi truong tién té véi thi trwong von, thi trueong so cap voi thi
truwong thir cap. Cho mot vi du doi thwong cho mdi loai.
Question 1. Distinguish the money market from the capital market, and the primary market from
the secondary market. Give one everyday example of each.
« Thi truong tién t&: von ngin han, ky han dén mot nam; thi trudng von: vén trung va
dai han.
Money market: short term funds up to one year, capital market: medium and long term funds.
* Vi du tién té: gui tiét kiém sau thang; vi du von: mua cb phiéu hoac trai phiéu nam
nam.
Money market example: a six month savings deposit; capital market example: a five year
bond or a share.
*So cép: td chirc phat hanh ban lan dau va nhan tién; thi cép: nha dau tu mua ban lai
v6i nhau, to chirc phat hanh khong nhan tién.
Primary: the issuer sells for the first time and receives the money, secondary: investors trade
among themselves and the issuer receives nothing.

* Vi dy: mua c6 phiéu trong dot chio ban ra cong chung lan dau 1a so cp; ban lai cho
ngudi khac trén san 1a thir cép.
Example: buying in an initial public offering is primary, reselling to someone else on the
exchange is secondary.

« Néu vi sao thi truong thir cap gitip thi truong so cip: ngudi mua biét c6 thé ban lai.
Say why the secondary market helps the primary market: buyers know they can sell later.

Céu 2. Trinh bay vai tro cia thi truong chitng khoan véi nén kinh té va hai mait trai
ciia n6. Diing bon nguyén tic & Piéu 5 Luit Chirng khoan dé néi cach han ché mit
trai.
Question 2. Describe the role of the securities market in the economy and two of its downsides.
Use the four principles in Article 5 of the Law on Securities to say how the downsides are
limited.
* Vai tro: dan von tir ngudi du dén nguoi thiéu von dai han; giup doanh nghiép huy
dong von khong qua ngan hang.
Role: moves funds from those with surplus to those needing long term funds, lets firms raise
capital without a bank.
* Vai trd: tao gia tham chiéu cho doanh nghiép, cho phép nha dau tu rat von khi can
(thanh khoan).
Role: produces a reference price for firms and lets investors cash out when needed
(liquidity).
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« Mit trai: ddu co ngan han, bong bong gia tach khoi gia tri that rdi vd.
Downsides: short term speculation, and bubbles where prices detach from value and then
burst.

* Piéu 5: tén trong quyén sO hitu; cong bé‘mg, cong khai, minh bach; bao vé nha dau tu;
tu chiu trach nhiém vé rui ro.
Article 5: respect for ownership rights, fairness, openness and transparency; investor
protection; bearing one's own risk.

* Cong khai va minh bach giam tin ddn; tu chiu rti ro nhic nha dau tu khong vay qua
kha nang.
Openness and transparency reduce rumours; bearing one's own risk reminds investors not to
borrow beyond their means.

Ciu 3. So sanh chi s6 binh quén gia (kiéu Dow) vé6i chi s6 von héa. Vi sao hai loai
chi s6 déu can hé s6 chia va khi nao phai di hé sé nay?
Question 3. Compare a price average index (Dow style) with a capitalisation index. Why do both
need a divisor, and when must it change?
« Binh quan gia: cong gia cac c6 phiéu rdi chia cho hé s6 chia; c6 phiéu gia cao c6 anh
hudng 16n hon.
Price average: add the share prices and divide by the divisor, a high priced share counts for
more.
* Von hoa: cong gia nhan sé ¢6 phiéu luu hanh, rdi so véi ky gdc; cong ty 1on co anh
hudng 16n hon.
Capitalisation: add price times shares outstanding and compare with the base period; large
companies count for more.

« Hé s6 chia gir cho chi s6 lién tuc: tch c6 phiéu, phat hanh thém, thay d6i ro khong
dugc lam diém nhay.
The divisor keeps the index continuous: splits, new issues and basket changes must not make
the points jump.

« Doi hé s6 chia khi c6 sy kién: giir chi s6 lac chuyén doi, tinh hé s6 méi bang tong gia
(hoic von hoa) méi chia chi so cil.
Change the divisor at the event: keep the index unchanged at the switch, so new divisor =
new total price (or capitalisation) divided by the old index.

« Gia 1én xudng that thi khong doi hé sb chia.
A genuine rise or fall in price does not change the divisor.
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1.14. Cau héi tric nghiém — Multiple-choice questions

1. Thi truong so cap 1a noi dién ra viéc ndo sau day?
Which of the following takes place in the primary market?
A. Nha dau tu ban lai c6 phiéu cho nha du tu khac qua san / Investors resell shares
fo other investors through an exchange

B. Cong ty chirng khoan mua ban c¢6 phiéu cho chinh minh / A securities company
trades shares for its own account

C. S& giao dich cong bd chi s6 gia sau mdi phién / The exchange publishes the price
index after each session

D. T6 chirc phat hanh ban ching khoan 1an dau va nhan tién / The issuer sells
securities for the first time and receives the money

2. Thi trudng von khac thi truong tién té & diém nao?
How does the capital market differ from the money market?

A. Vén c6 ky han dai, thuong trén mot nam / The funds have long maturities, usually
over one year

B. Von luon dugce chuyén bang tién mat tai quay / Funds are always moved in cash at
a counter

C. Chi ngan hang dugc phép tham gia giao dich / Only banks are allowed to take part

D. Gi4 ludn ¢b dinh do co quan nha nuéc an dinh / Prices are always fixed by a state
body

3. Theo Piéu 5 Luat Ching khoan, nguyén tic nao sau day 1a mot nguyén tic hoat dong?
Under Article 5 of the Law on Securities, which of these is an operating principle?

A. Loi nhuan cua nha du tu dugce nha nude bao dam / The investor's profit is
guaranteed by the state

B. Gia chimg khoan do co quan quan Iy 4n dinh mdi ngdy / Securities prices are set
daily by the regulator

C. Cong bang, cong khai, minh bach / Fairness, openness and transparency

D. Chi t6 chire trong nudc méi dwoc dau tu / Only domestic organisations may invest

4. R6 ba ma c6 gia 20.000; 30.000; 40.000 dong, hé sé chia 900. Chi sb binh quén gia
bang bao nhiéu?
A basket of three stocks is priced at 20,000, 30,000, 40,000 dong and the divisor is 900.
What is the price average index?

A. 90

B. 100
C.110
D. 120
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5. R c6 tong gia 150.000 dong, hé s chia 1.500 (chi s6 100). Mot ma gia 60.000 tach

2:1. Hé s chia mdi 1a bao nhiéu?
A basket's prices total 150,000 dong with a divisor of 1,500 (index 100). One share priced at
60,000 splits 2:1. What is the new divisor?

A. 1.000 / 7,000

B. 1.250 / 1,250

C. 1.500 / 1,500

D. 1.200 / 1,200

6. Mot cong ty c¢6 von hoa 1.000 ty dong, ty 18 c¢b phiéu tu do chuyén nhuong (free float)

30%. Von hoa tu do chuyén nhuong bang bao nhiéu?
A company has a market value of 1,000 billion dong and a free float of 30%. What is its free
float market value?

A. 300 ty ddng / 300 billion dong

B. 700 ty dong / 700 billion dong

C. 1.000 ty dong / 1,000 billion dong

D. 30 ty ddng / 30 billion dong

7. Theo Luat Chung khodn, S¢ giao dich chiing khoan Viét Nam la doanh nghiép c6 dac
diém nao vé von?
Under the Law on Securities, what is true of the capital of the Vietnam Exchange?
A. Nha dau tu nudc ngoai nam giit trén mot ntta / Foreign investors hold more than
half
B. Cac cong ty chimg khoan nam giit toan bd / Securities companies hold all of it
C. Nha nudc ndm giir trén 50% von diéu 18 / The State holds over 50% of charter
capital
D. Khéng c6 chu s hitu vi 12 t6 chirc phi lgi nhuan / 77 has no owner because it is a
non profit body
8. Phién giao dich chiing khoan du tién tai Viét Nam dién ra vao ngay niao?
On which date did Vietnam's first securities trading session take place?
A. 20/7/2000 / 20 July 2000
B. 28/7/2000 / 28 July 2000
C. 8/3/2005 / 8 March 2005
D. 2/1/2009 / 2 January 2009
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Chuong 2. Hang hoa trén thi trweong ching khoan - Chapter 2.

Securities: what is traded

Muc tiéu chwong — Chapter objectives

« K& tén cac loai chtng khoan theo Piéu 4 Luat Ching khoan va phan biét phan vén (cb
phiéu) v6i phan no (trai phiéu) bang vi du doi thudng.
Name the kinds of security in Article 4 of the Securities Law and tell a slice of capital (a
share) from a slice of debt (a bond) with everyday examples.

« Tinh ménh gi4, gia s6 sach, cb tic tién mit, c¢6 phiéu thuong ctia LHS (gia so sach
15.000 d, co tirc rong cta chi Trang 1.140.000 d).
Work out par value, book value, cash dividend and bonus shares for LHS (book value 15,000
dong, Ms Trang's net dividend 1,140,000 dong).

« Phan biét ba loai ¢6 phan wu dii va trai phiéu chao ban ra cong chiing v4i chao ban
riéng 1¢; tinh dong tién trai phiéu HLP (145.000.000 d sau 5 nim).
Tell the three preference shares apart, and a public bond offer from a private placement;
compute HLP bond cash flows (145,000,000 dong over 5 years).

« Tinh hoa vén, 13i 15 ctia chimg quyén c6 bao dam (hoa von 35.000 &) va ky quy, 13i 15
hang ngay ctia hop dong tuwong lai VN30 (ky qui 108.000.000 &).
Compute break-even and gains of a covered warrant (break-even 35,000 dong) and margin
and daily gains on VN30 futures (margin 108,000,000 dong).

« Kiém lai cac phép tinh bang Python va nhan ra riii ro t6i da ctia ting loai hang hoa.
Check the calculations in Python and see the maximum risk of each product.

2.1. Hang héa ciia thi truomg chirg khoan gom nhirng gi — 2.1. What is traded on
the securities market

Di chg, ban mua rau, c4, thit. O thi truong chung khoan (TTCK, securities market), th
dugce mua ban 1a ching khoan. Ching khoan 12 mot chirng nhan ghi trén s dién tir rang
ban c6 mot quyén véi to chirc phat hanh, tirc 1a bén ban chimg khoan ra dé huy dong tién.
Quyén ay co thé 1a 1am chia mot phan cong ty, hodc 1a doi cong ty tra mot khoan no.

At a market stall you buy vegetables, fish and meat. On the securities market (TTCK), what
changes hands is a security. A security is a certificate, now held as an electronic record, that you
have a right against its issuer, the party that sells securities to raise money. The right may be a
share in the ownership of a company, or a claim that the company repays a debt.

M&i loai chting khoan chimg nhan mot quyén khac nhau, nén gid, rai ro va cach sinh 10i
cling khac nhau. Vi vy ban can biét minh dang cam loai nao trudc khi bo tién. Luat
Chung khoan (van ban hop nhit 102/VBHN-VPQH nim 2026) liét ké cac loai nday &
Piéu 4 khoan 1: chiing khoan 13 tai san, bao gdm cb phiéu, trai phiéu, ching chi quy;
ching quyén, chimg quyén c6 bao dam, quyén mua cd phan, chimg chi luu ky; chimng
khoan phai sinh; va cac loai khac do Chinh phu quy dinh.

Each kind certifies a different right, so each has its own price, risk and way of earning. You need

to know which one you hold before you put money in. The Securities Law (consolidated text
102/VBHN-VPQH of 2026) lists them in Article 4, clause 1: securities are assets, and include
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shares, bonds and fund certificates, warrants, covered warrants, share subscription rights and
depository receipts; derivative securities; and other kinds set by the Government.

Chiing khoén (Diéu 4)

C& phiéu

Phén vén
cua cong ty

Trai phiéu

Phép ng
ciia t6 chirc
phat hanh

Chirng chi quy

Phén vén gop
clia quy

Chiing quyén,
quyén mua

Quyén mua
theo gia
dinh trude

Phii sinh Loai khac

Chtng chi lwu ky,
do Chinh phu
quy dinh

Hop dong twong
lai, quyén chon

Hinh 2.1. Sau nhom chtng khoan. Nhin hang duéi: ¢6 phiéu 1a phan von, trai phiéu 13 phan no,
hai nhém con lai & giira 1a quyén mua theo gia dinh trudc va hop dong giao dich cho twong lai.
Figure 2.1. Six groups of securities. In the bottom row, a share is a slice of capital, a bond is a slice of

debt, and the groups in between are rights to buy at a fixed price and contracts for the future.

Xuyén sudt chuong, ban s& gip ba céi tén. Cong ty ¢6 phan Thép Lam Hong (ma LHS,
Lam Hong Steel JSC, dit try s& & Ha Tinh) phat hanh c6 phiéu. Cong ty ¢ phan Cang
bién Hon La (ma HLP, Hon La Port JSC, Quang Tri) phat hanh trai phiéu. Chi Phan Thu
Trang 1a nha ddu tu c4 nhan (NDT, investor) cam ca hai loai. Bang sau gom cac loai
chting khoan ctia chuong, mdi loai kém mot hinh dung doi thuong.

Three names run through the chapter. Lam Hong Steel Joint Stock Company (code LHS, based
in Ha Tinh) issues shares. Hon La Port Joint Stock Company (code HLP, Quang Tri) issues
bonds. Ms Phan Thu Trang is an individual investor who holds both. The table gathers the kinds
of security in the chapter, each with an everyday picture.

Ban c6 quyén gi

What you hold

Hinh dung doi thudng

Everyday picture

Tien déen twr dau
Where the money comes from

Cb phiéu
Share

Trai phiéu
Bond

Chung chi

quy
Fund
certificate

Lam chi mot phan
cong ty, co phiéu biéu

quyét.

Part ownership of a

company, with votes.

Chu no cua to chirc

phat hanh.

A creditor of the issuer.

Mot phan vén gop cua

quy.

A slice of the fund's
pooled money.

Go6p von mé quan ca

phé cung ban.

Pooling money with a
friend to open a café.

Cho ban vay, co gidy

Cb tirc (phan 13i cong ty
chia) va chénh léch gia.
Dividends (the profit a company
shares out) and price gains.

) Lai dinh ky va goc.
ghi ng. .
) . Regular interest and the

Lending to a friend oo

. principal.
against an IOU.
Ca nhom gop tién nho Ca N A 1a

.. g p N Chia lai cua quy, chénh léch
nguoi gioi di mua ho. .

gia (Chuong 8).

A group pools money and

asks an expert to buy for

it.

The fund's payouts and price
gains (Chapter 8).
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Ban ¢6 quyén gi Hinh dung doi thwong | Tién dén tir diu

What you hold Everyday picture Where the money comes from

Quyén nhan chénh 1éch

Chimg quyén gi4 ctia mot cd phiéu bat coc gilr gia cho can
c6baodam  vao ngay hét han. nha. Chénh léch gia khi hét han.
Covered The right to the price A deposit that locks in a The price difference at expiry.
warrant difference on a share on | house price.

the expiry date.

Quyén mua co phiéu

Quyén mua AN - Khach quen dugc mua ~ Mua ré hon gi4 thi truong,
O mdi cua co dong cil. oy . . A
c0 phan , s trudc hang mai. hodc ban quyén (Chuong 3).
o The right of existing . ) i ) ]
Subscription ' Regulars get first pick of Buying below market, or selling
) owners to buy new : : )
right new stock. the right (Chapter 3).

shares.

Hop ddng vé gia cla 1 ,
op COns Ve 8 Hen nhau gia lua trude

Chimg khodn  mt ti san trong fwong ~{ Lai 16 khi gia doi.
R0 % . mua gat. . .
phai sinh lai. g ) ) Gains and losses as the price
L. X Agreeing a rice price
Derivative A contract on a future B e st moves.
price. ' o

PHAI THUQC / MEMORISE — Cb phiéu x4c nhin quyén véi mot phan von c¢b phan cua t6
chue phat hanh. Trai phiéu xac nhan quyén v6i mot phan ng cia td chirc phat hanh (Luét
Chung khoan, Diéu 4 khoan 2, 3).

A share certifies a right to part of the issuer's share capital. A bond certifies a right to part of the
issuer's debt (Securities Law, Article 4, clauses 2 and 3).

2.2.CH phiéu phé thong: ba loai gia va quyén ciia cd dong — 2.2. Ordinary shares:

three kinds of price and the rights of an owner

Hay tudng twong ban va hai ngudi ban gop 300 triéu ddong md quan ca phé, chia lam 300
phan. Mdi phan 1a mét c6 phan, ai cAm phan nao 1a chit mot phan quan. Cong ty c6 phan
cling vay, chi khac 1a chia thanh nhiéu phan nho, va phan nho ay duoc ghi vao so dién tir
goi 12 ¢6 phiéu. Nguoi cAm cd phiéu phd thong goi 1a ¢6 dong phd thong (ordinary
shareholder).

Picture two friends and you pooling 300 million dong to open a café, split into 300 parts. Each
part is a share, and whoever holds it owns a bit of the café. A joint stock company works the
same way, except it is cut into many small parts, and each small part is recorded electronically
as a share. The holder of an ordinary share is an ordinary shareholder.

Luat Doanh nghiép (vin ban hop nhat 67/2025) Piéu 115 cho ¢6 dong phd thong cac
quyén chinh sau. Mdi ¢6 phan c6 mot phiéu biéu quyét tai dai hoi dong cb dong. Co dong
nhan ¢b tic theo mirc do dai hoi dong cb dong quyét dinh. Co dong duoc wu tién mua cd
phan méi tuong tmg véi ty 1& minh dang cam. C6 dong duoc tu do chuyén nhuong ¢
phan, trir vai truong hop luat han ché. Khi cong ty giai thé hodc pha san, ¢ dong nhan
phﬁn tai san con lai, sau khi cong ty tra hét no.
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Article 115 of the Enterprise Law (consolidated text 67/2025) gives an ordinary shareholder
these main rights. Each share carries one vote at the general meeting of shareholders. The
holder receives dividends at the level the meeting decides. The holder has priority to buy new
shares in proportion to the stake held. The holder may freely transfer the shares, except in a few
cases the law restricts. If the company is dissolved or goes bankrupt, the holder receives what is
left after the debts are paid.

Mot ¢ phiéu co ba loai gia, va ngudi mdi hay nham. Ménh gia (par value) 14 con sb in
san khi phat hanh, ding dé ghi s6. Gia s6 sach (book value per share) 14 phan von chi so
hitu thuc ctia cong ty chia cho mdi c¢b phiéu. Gia thi trudng (market price) 13 gia ngudi
mua va ngudi ban dang thoa thuan trén bang gid hom nay. Ba gid nay gan nhu luén khac
nhau.

A share has three kinds of price, and newcomers often mix them up. Par value is the figure
printed at issue, used for bookkeeping. Book value per share is the company's real owners'
equity divided among its shares. Market price is what buyers and sellers are agreeing on the
price board today. The three almost always differ.

Vé ménh gia, Luat Ching khoan Diéu 13 khoan 2 quy dinh ménh gia c6 phiéu va ching
chi qu§ chio ban ra cong ching 14 10 nghin dong, tirc 10.000 d. Piéu 13 khoan 3 con cho
phép chio ban véi gia thip hon ménh gia néu gia trén hé thong giao dich dang thap hon
ménh gia. Vi vdy ménh gia chi 14 con s6 dé tinh vén diéu 1& va c6 tirc, khong phai gia ban
tra.

On par value, Article 13, clause 2 of the Securities Law sets the par value of shares and fund
certificates offered to the public at 10 thousand dong, that is 10,000 dong. Clause 3 also lets an
issuer offer below par when the trading price is already below par. So par value is only a figure
for working out charter capital and dividends. It is not the price you pay.

Bai miu 2.1. Ba loai gi4 ciia cd phiéu LHS - Worked example 2.1. Three prices of an LHS
share

Pé bai: LHS ¢ 200.000.000 cb phiéu, ménh gia 10.000 d, von chu so hiru 3.000 ty dong.
Gia thi trudng hom nay 1a 27.500 d. Bang gia hién thi nghin d6ng, nén ban sé& thay 27,50
(27,50 trén bang gia bang 27.500 d). Tinh von diéu 18, gia sd sach, von hoa va ty 1é gia
trén gia so sach.

Problem: LHS has 200,000,000 shares, par value 10,000 dong, owners' equity 3,000 billion
dong. Today's market price is 27,500 dong. The price board shows thousands of dong, so you

would see 27.50 (27.50 on the board equals 27,500 dong). Find charter capital, book value per
share, market capitalisation and the price to book ratio.

1. Vbn diéu 1é = s6 ¢b phiéu * ménh gia = 200.000.000 * 10.000 = 2.000 ty dong. Pay la
tong von cac c6 dong da gop theo ménh gia.
Charter capital = shares * par value = 200,000,000 * 10,000 = 2,000 billion dong. It is the
total the shareholders put in, counted at par.

2. Gi s6 sach = von chi s¢ hitu / s6 ¢6 phiéu = 3.000 ty / 200 triéu = 15.000 d. Con sb
nay lén hon ménh gié vi cong ty da gitr lai lgi nhudn qua cac nam.
Book value per share = equity / shares = 3,000 billion / 200 million = 15,000 dong. It
exceeds par because the company has kept profits over the years.
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3. Vén hoéa thi truong = s6 c¢d phiéu * gia thi trudng = 200.000.000 * 27.500 = 5.500 ty
ddng. Pay la gia thi truong dang dinh cho ca cong ty.
Market capitalisation = shares * market price = 200,000,000 * 27,500 = 5,500 billion dong.
1t is what the market currently says the whole company is worth.

4. Ty 1¢ gia trén gia s6 sach P/B (price to book) = 27.500 / 15.000 = 1,83 lan.
Price to book ratio P/B = 27,500/ 15,000 = 1.83 times.
Cau doc két qua: thi truong dang tra cho mdi c¢6 phiéu LHS gap 1,83 lan phan von thuc
ma noé dai dién, va gép 2,75 1an ménh gia. Chi Trang cam 1.000 ¢ phiéu thi s& hiru phﬁn
gia thi truong 27.500.000 4.

In words: the market pays 1.83 times the real equity each LHS share stands for, and 2.75 times
par. Ms Trang holds 1,000 shares, so her stake is worth 27,500,000 dong at market price.

LOI HAY GAP / COMMON MISTAKE — Liy ménh gia 10.000 ¢ lam gia mua. Gid mua 13
gi4 thi truong luc dit 1énh. Ménh gia chi ding dé tinh vén diéu 16 va cd tic tién theo phan
tram.

Treating the 10,000 dong par value as the buying price. You pay the market price when you place the
order. Par value is used only for charter capital and for dividends quoted as a percentage.

Hai cach phan loai thém giup ban doc tin tirc. Theo dac diém, cd phiéu tang truong
(growth stock) thudc cong ty gilr lai phén 16n loi nhuan dé mo rong, nén tra o tuc i,
ngudi mua ky vong gia 1én. Co phiéu gié tri (value stock) thudc cong ty da on dinh, gia
thi trudng thap so véi loi nhuan hodc gia s6 sach, thuong tra ¢ tirc déu. Theo quy mod
vbn hoa, nguoi ta chia c¢6 phiéu von hoa 16m, vira va nhé. C6 phiéu von héa 1on thuong it
bién dong hon, c¢b phiéu vén héa nho dé ting giam manh hon. Vin ban khong ¢ dinh
ngudng chia, mdi t6 chic dit ngudng riéng.

Two more ways to sort shares help you read the news. By character, a growth stock belongs to a
company that keeps most of its profit to expand, so it pays little in dividends and buyers hope for
price gains. A value stock belongs to a settled company whose market price is low against its
profit or book value, and it usually pays steady dividends. By size of market capitalisation,

shares are grouped as large, mid and small cap. Large caps tend to move less, and small caps
can swing more. No rule fixes the cut-offs, each institution sets its own.

2.3. Co tirc: nhin bing tién hay bang co phiéu — 2.3. Dividends: paid in cash or in

shares

Co tirc (dividend) 1 phan lgi nhuan cong ty chia cho c6 déng. Giéng nhu quan ca phé co
1di cubi nim va ba ngudi chia nhau. Cong ty chi chia khi dai hoi dong c6 dong quyét
dinh, va mic chia khong ¢ dinh. C6 hai cach chia thudng gap.

A dividend is the part of profit a company shares with its owners, like the café that has a good

vear and splits the cash three ways. The company pays only when the general meeting decides,
and the amount is never fixed. Two forms are common.

Co tirc bang tién mat thuong duoc cong bd theo phan traim ménh gia. LHS cong bd 12%
ménh gia, tc mdi c¢6 phiéu nhan 12% * 10.000 = 1.200 &, va ca cong ty chi 200.000.000
+ 1.200 = 240 ty dong. Chia theo ty 18 nay, nguoi ta chia 12% ctia ménh gia chir khong

Tai li€u nay duogc bién soan boi doi ngli ciia website: https://tailieuso.vin
Trang 45



DPé cuong Thi truong chirng khoan / Securities Markets

phai 12% cua gia thi truong. Co tirc bang cb phiéu, hay c6 phiéu thudong, 1a cong ty phat
hanh thém c6 phiéu va ting co dong cii theo ty 18, lay tir loi nhuan gitr lai. Cong ty khong
chi tién ra, nén vbn diéu 1é ting.

A cash dividend is usually announced as a percentage of par value. LHS announces 12% of par,
so each share receives 12% x 10,000 = 1,200 dong, and the company as a whole pays
200,000,000 * 1,200 = 240 billion dong. The 12% applies to par, not to the market price. A stock
dividend, or bonus issue, is when the company issues extra shares and hands them to existing
owners in proportion, paid out of retained profit. No cash leaves the company, so charter capital
rises.

Vi du doi thuong cho cb phiéu thuéng: chiéc banh duoc cat thanh nhidu miéng hon
nhung van 1a mot chiéc banh. Ban c6 nhiéu miéng hon, mdi miéng nho lai, tong phan cia
ban khong d6i. Sau khi thudng, gia s6 sach mdi c¢6 phiéu giam tuong tng.

An everyday picture of a bonus issue: the same cake cut into more slices. You hold more slices,

each one thinner, and your total share stays the same. After the bonus, book value per share falls
to match.

Bai miu 2.2. Chi Trang nhin co tirc tién mit ciia LHS — Worked example 2.2. Ms Trang
receives LHS's cash dividend

Pé bai: chi Phan Thu Trang cam 1.000 ¢ phiéu LHS vao ngay ding ky cudi cung. LHS
tra c6 tic tién mat 12% ménh gia. Thué thu nhap c4 nhan tir dau tu von 1a 5% trén ¢ tic
(dir kién dé bai). Tinh sd tién rong chi nhan va ty suat c¢o tirc so véi gia thi trudng 27.500
d.

Problem: Ms Phan Thu Trang holds 1,000 LHS shares on the last registration date. LHS pays a
cash dividend of 12% of par. Personal income tax on investment income is 5% of the dividend
(given data). Find the net cash she receives and the dividend yield on the market price of 27,500
dong.

1. Cb tire mot c6 phiéu = 12% = 10.000 = 1.200 d.
Dividend per share = 12% = 10,000 = 1,200 dong.
2. C6 tirc gop cua chi = 1.000 * 1.200 = 1.200.000 d.
Her gross dividend = 1,000 * 1,200 = 1,200,000 dong.
3. Thué = 5% * 1.200.000 = 60.000 d&. Cong ty hoic cong ty chimg khoan giir lai s6 nay
ndp thay, chi khong phai tu khai.
Tax = 5% * 1,200,000 = 60,000 dong. The company or the securities firm holds this back
and pays it for her, so she files nothing.
4. Tién rong = 1.200.000 — 60.000 = 1.140.000 d, v¢ tai khoan chtmg khoén cta chj vao
ngay cong ty cong bd chi tra. Chi kiém & muc lich sir tién trén mg dung.
Net cash = 1,200,000 — 60,000 = 1,140,000 dong, credited to her securities account on the
payment date the company announces. She can check it in the cash history on her app.
5. Ty suat ¢o tirc = 1.200 / 27.500 = 4,36% (trudc thué).
Dividend yield = 1,200/ 27,500 = 4.36% (before tax).
Cau doc két qua: chi Trang nhan rong 1.140.000 &, trong dwong mdi nim gitt c6 phiéu
LHS thu vé 4,36% gia thi trudng trudc thué.
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In words: Ms Trang receives 1,140,000 dong net, which is a yield of 4.36% of the market price
before tax.

Bai miu 2.3. LHS thuwéng cd phiéu ty 1€ 1:10 — Worked example 2.3. LHS pays a 1:10
bonus issue

Pé bai: LHS thudng ¢ phiéu ty 1& 1:10, nghia 13 ¢t 10 ¢6 phiéu dang cam thi nhan thém
1 ¢6 phiéu méi. Tinh s6 c6 phiéu phat hanh thém, vén diéu 1é moi, gia s6 sach méi va sb
cb phiéu chi Trang nhan thém.

Problem: LHS pays a 1:10 bonus issue: for every 10 shares held, one new share is received.

Find the new shares issued, the new charter capital, the new book value per share and how many
extra shares Ms Trang receives.

1. C6 phiéu phat hanh thém = 200.000.000 / 10 = 20.000.000 c6 phiéu. Téng c6 phiéu
moi 1a 220.000.000.
New shares = 200,000,000/ 10 = 20,000,000. Total shares become 220,000,000.

2. Vén diéu 18 méi = 220.000.000 * 10.000 = 2.200 ty déng, ting 200 ty so véi 2.000 ty.
Vén chu s& hitu 3.000 ty khong doi, chi chuyén tir loi nhuan giit lai sang vén diéu 18.
New charter capital = 220,000,000 * 10,000 = 2,200 billion dong, up 200 billion from 2,000
billion. Equity of 3,000 billion is unchanged, it only moves from retained profit into charter
capital.

3. Gia s6 sach mai = 3.000 ty / 220 triéu = 13.636 d (Iam tron xudng dong), giam tir
15.000 4.

New book value per share = 3,000 billion / 220 million = 13,636 dong (rounded down),
down from 15,000 dong.

4. Chi Trang cam 1.000 c6 phiéu nhan thém 1.000 / 10 = 100 ¢ phiéu, thanh 1.100 ¢
phiéu. Phan s6 sach ctia chi gan nhu khong d6i: 1.000 * 15.000 = 15.000.000 d trudc,
1.100 * 13.636 = 14.999.600 d sau (chénh I¢ch do lam tron).

Ms Trang, holding 1,000 shares, receives 1,000/ 10 = 100 more, giving 1,100. Her book
stake barely changes: 1,000 * 15,000 = 15,000,000 dong before and 1,100 * 13,636 =
14,999,600 dong after (the gap is rounding).
Cau doc két qua: chi Trang c6 nhiéu c¢6 phiéu hon nhung khong giau hon ngay lic do;
mdi ¢6 phiéu chi con dai dién mot phan von nhé hon. That ra 1oi ich dén sau, néu cong ty
tiép tuc lam an t6t trén s6 von 1on hon.
In words: Ms Trang holds more shares but is no richer at that moment, because each share now
stands for a smaller slice of equity. The benefit comes later, if the company keeps doing well on
the larger capital.
Céng ty coéng bd ty 1é chia cb tic va ngay ding ky cudi cung
U
Chét danh sach cb déng: ai cadm cbd phiéu cubi ngay dé mdéi duoc hudng
U
Cod tltc tién: tién vé tai khoan chiing khodn ciia nha diu tu
Cod phiéu thudng: cbd phiéu méi ghi thém vao tai khoan luu ky

U
Nha didu tu kiém lai sb du tién hodc sbé cbd phiéu trén tng dung
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So @6 chit trén 1 cac bude thuc té. Nha dau tu khong phai bAm 1énh nhan c6 tic, nhung
nén kiém sd du sau ngay chi tra. Cach xac dinh ngay dang ky cubi cung va gia diéu chinh
duoc hoc & Chuong 5 va Chuong 6.

The text diagram above shows the real steps. An investor does not press any button to receive a

dividend, but should check the balance after the payment date. How the last registration date
and the adjusted price work is covered in Chapters 5 and 6.

LOI HAY GAP / COMMON MISTAKE — Nghi ring dugc thudng cb phiéu 13 14i thém.
Thudng chi chia nhé chiéc banh: sé ¢d phiéu ting, gia s6 sach va gia thi truong diéu chinh
giam tuong Ung.

Thinking a bonus issue is extra profit. It only slices the cake thinner: the share count rises, while book
value and the market price are adjusted down to match.

LOI HAY GAP / COMMON MISTAKE — Nhim cb tirc 12% 13 12% gia thi truong. Véi
LHS, 12% ménh gia 1 1.200 d, con 12% gia thi truong 27.500 d s& 1a 3.300 d, gap gan ba

lan.

Reading a 12% dividend as 12% of the market price. For LHS, 12% of par is 1,200 dong, whereas
12% of the 27,500 dong market price would be 3,300 dong, nearly three times as much.

2.4.Co phé\ln wu dii: ba kiéu wu tién khac nhau - 2.4 Preference shares: three
different kinds of priority

Cong ty co phan c6 thé phat hanh thém c6 phan wu dai (preference shares), tirc ¢o phan
cho ngudi cdm mot wu tién nao d6 nhung thuong d6i lai mot quyén khac. Luat Doanh
nghiép Diéu 114 khoan 2 ké ra ba loai chinh: uu dai c6 tic, uu dai hoan lai va uu dai biéu
quyét, cong loai vu dii khac do diéu 1é cong ty va luat ching khoan quy dinh. Hinh dung
O quan ca phé: ai bé thém tién dugc hia nhan phﬁn 13i ¢b dinh (uu dai cd tuc), ai duogc
htta 14y von vé khi can (vu dai hoan lai), ai duoc tinh hai phiéu khi bo phiéu (uu dai biéu
quyét).

A joint stock company may also issue preference shares, which give the holder some priority,
usually in exchange for giving up another right. Article 114, clause 2 of the Enterprise Law
names three main kinds: dividend preference, redeemable preference and voting preference, plus
other kinds set by the charter and securities law. Back in the café: the partner who adds money
and is promised a fixed share of profit has a dividend preference, the one promised her money
back on request has a redeemable preference, and the one whose vote counts twice has a voting
preference.

Loai Uu dai gi Poi lai mit gi Ai dwgc nim
Kind The priority What is given up Who may hold it

Cb tirc ¢ dinh hang nam,  Khong co quyén biéu
khong phu thuge két qua  quyét, du hop dai hoi dong

Theo diéu 1¢ hodc

Uu d4i cd tirc quyét dinh cua dai

.. kinh doanh, kém ¢ tirc cd dong hay dé ctr ngudi o 2 an
Drvidend (hutmg néu diéu 1o ghi,  vio hoi dbng quin tr hoi dong co dong.
preference (Art. u;’O’ng fieu died fe ght. ; g4 - As the charter or the
117) A fixed annual dividend, No vote, no seat at the .

' . . . general meeting
whatever the profit, plus a general meeting, no right to

o - ) ] decides.
bonus dividend if the charter ~ nominate directors.
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U dai gi

Poi lai mat gi

Ai dwgc nim

Uu dai hoan lai
Redeemable
preference (Art.
118)

U di biéu
quyét

Voting
preference (Art.
116)

The priority
says so.

Cong ty hoan lai von gop
theo yéu cau cua ngudi
cam hodc theo diéu kién
ghi trén c6 phiéu.

The company returns the
capital on the holder's
request or on the terms
printed on the share.

C6 nhiéu phiéu biéu quyét
hon mot ¢d phan phd
thong; s6 phiéu do diéu 1¢
ghi.

More votes than an ordinary
share, the charter sets the
number.

What is given up

Khong c6 quyén biéu
quyét, du hop hay dé ct,
trir vai truong hop luat
néu.

No vote, attendance or
nomination, except in a few
cases the law names.

Khéng dugc chuyén
nhuong cho nguoi khéc,
trir chuyén nhuong theo
ban an ctia Toa an hoac
thira ké.

It cannot be transferred to
others, except under a court

Who may hold it

Theo diéu 1¢ hodc
quyét dinh cua dai
hoi dong cd dong.
As the charter or the
general meeting
decides.

Chi t chue duoge
Chinh phu iy quyén
va co dong sang lap.
Only an organisation
authorised by the
Government and the

founding shareholders.

Jjudgment or by inheritance.

Hai diém can nhd dé d& nham. Thir nhat, vu d3i biéu quyét ctia c6 déng sang 1ap chi c6
hiéu lyc 3 nam ké tir ngay cong ty duoc cap gidy chimg nhan ding ky doanh nghiép; hét
han né chuyén thanh c6 phan pho théng (Diéu 116 khoan 1). Thir hai, c6 dong wu dai co
trc van nhan phan tai san con lai khi cong ty giai thé, sau khi cong ty tra hét no va ¢
phan wu dii hoan lai (Piéu 117 khoan 2). Nha dau tu nho trén san chu yéu gip co phiéu
phd thong; cac loai vu dii thudng nim & nhoém cb dong sang 1ap hodc nha dau tu chién
lugc.

Two points help avoid confusion. First, the voting preference of founding shareholders lasts only
3 years from the date the company receives its enterprise registration certificate, after which it
turns into ordinary shares (Article 116, clause 1). Second, a holder of dividend preference
shares still receives the remaining assets in a dissolution, after the company pays its debts and
redeemable preference shares (Article 117, clause 2). Small investors on the exchange mostly
meet ordinary shares, preference shares usually sit with founders or strategic investors.

Bai miu 2.4. So sanh hai cich nhan tién tir LHS — Worked example 2.4. Two ways of
being paid by LHS

Pé bai (dir kién dé bai): gia st LHS c6 c¢d phan wu dii c¢o tirc ménh gia 10.000 & véi cb
tirc ¢b dinh 10% ménh gia mdi naim. Nam nay LHS lam n kém va quyét dinh tra cd
phiéu phd thong 5% ménh gia. Mot ¢6 dong cam 1.000 c6 phan vu ddi va mot cd dong
cam 1.000 c6 phiéu phd thong nhan bao nhiéu trude thué?

Problem (given data): suppose LHS has dividend preference shares of 10,000 dong par with a
fixed dividend of 10% of par a year. This year LHS does badly and decides to pay ordinary

shares 5% of par. How much does a holder of 1,000 preference shares receive, and how much a
holder of 1,000 ordinary shares, before tax?
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1. C6 phéan wu dai: 10% * 10.000 = 1.000 @ mdi c6 phan, nhan 1.000 c¢6 phan duoc
1.000.000 d. S6 nay cb dinh, khong phu thudc lgi nhuan.
Preference share: 10% * 10,000 = 1,000 dong per share, times 1,000 shares gives 1,000,000
dong. It is fixed and does not depend on profit.

2. C phiéu pho théng: 5% * 10.000 = 500 & mdi ¢ phiéu, nhan 1.000 ¢6 phiéu duoc
500.000 d.
Ordinary share: 5% » 10,000 = 500 dong per share, times 1,000 shares gives 500,000 dong.

Cau doc két qua: nim xau, c6 dong wu dii van nhan gap ddi co dong phd thong. Doi lai
ho khéng c6 phiéu biéu quyét, va nam tot ho khong duoc chia thém theo loi nhudn ngoai
phan c6 tirc thuong ma diéu 1é ghi.

In words: in a bad year the preference holder still receives twice as much as the ordinary holder.

In exchange there is no vote, and in a good year no extra share of profit beyond any bonus
dividend the charter provides.

LOI HAY GAP / COMMON MISTAKE — Cho ring c6 phan wu dii nao ciing c6 quyén
biéu quyét it nhat bang c6 phan phd thong. Uu dai b tirc va wu dii hoan lai khong co quyén
biéu quyét; chi wu dii biéu quyét c6 nhiéu phiéu hon.

Assuming every preference share votes at least as much as an ordinary share. Dividend and

redeemable preference shares carry no vote; only voting preference shares carry more votes.

2.5. Trai phiéu: cho vay c6 gidy ghi ng' — 2.5. Bonds: lending against a written IOU

Ban cho mot ngudi quen vay 100 triéu dong, hai bén viét gidy ghi no: mdi nam tra 14i 9
tridu, sau 5 nam tra da 100 tri¢u. Trai phiéu (bond) chinh 13 t& gidy ghi no ay, nhung do
cong ty hoidc nha nudc phat hanh cho nhiéu ngudi cing lac va c6 thé mua ban lai. Nguoi
mua 12 chu no, khong phai chii cong ty, nén khong co quyén biéu quyét. Piéu 4 khoan 3
ciia Luat Ching khoan goi trai phiéu 13 ching khoan xac nhan quyén dbi véi mot phan
ng ciia to chirc phat hanh.

You lend an acquaintance 100 million dong, and both of you sign an I0U: 9 million interest a
vear, and the full 100 million back after 5 years. A bond is that IOU, except that a company or
the state issues it to many people at once and it can be sold on. The buyer is a creditor, not an

owner, so there is no vote. Article 4, clause 3 of the Securities Law calls a bond a security
certifying a right to part of the issuer's debt.

Bén théng s6 dinh hinh mot trai phiéu. Ménh gia (face value) 13 sd tién gdc ghi trén gidy,
dung dé tinh 13i va dé tra khi dao han. Lii coupon (coupon) 1a khoan 13i tra dinh ky, tinh
bang phan trim ctia ménh gia, chir khong phai cta gid ban mua. Ky han (term) 13 s nim
tir khi phat hanh dén khi tra gbc. Ngay dao han (maturity date) 12 ngay cudi ky han, khi to
chtrc phat hanh tra gdc. Luat Chimg khoan Piéu 13 khoan 2 quy dinh ménh gia trai phiéu
chao ban ra cong chiing 1a 100 nghin déng va bdi s6 ctia 100 nghin dong.

Four parameters shape a bond. Face value is the principal printed on the paper, used to work
out interest and to repay at maturity. The coupon is the interest paid at regular intervals,

calculated as a percentage of face value, not of the price you paid. The term is the number of
vears from issue to repayment of principal. The maturity date is the last day of the term, when
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the issuer repays the principal. Article 13, clause 2 of the Securities Law sets the face value of
bonds offered to the public at 100 thousand dong and multiples of 100 thousand dong.

Cach phan

loai
Basis

Nguoti phat
hanh

Issuer

Tai san bao
dam
Security

Quyén doi

Conversion

Cach tra lai
Interest type

Cac loai
Kinds

Trai phiéu chinh phu; trai phiéu chinh

quyén dia phuong; trai phiéu doanh
nghiép.

Government bonds, local government bonds;

corporate bonds.

C6 bao dam; khong c6 bao dam.
Secured; unsecured.

Trai phiéu thuong; trai phiéu chuyén doi

(d6i thanh c6 phiéu); trai phiéu kém
ching quyén.

Plain bonds, convertible bonds (swap into

shares),; bonds with warrants attached.

Lai ¢6 dinh; 13 tha ndi (d6i theo 13i suat
tham chiéu); trai phiéu chiét khau (khong
tra 1ai gilra ky, mua ré hon ménh gia).

Fixed rate; floating rate (moves with a

reference rate); discount bond (no interim

interest, bought below face value).

Vi du hinh dung

Picture it as

Nha nude vay dé lam dudng; tinh
vay xdy truong; cong ty vay mo
rong nha may.

The state borrows to build roads, a
province borrows for a school; a
company borrows to expand a plant.

Vay c6 thé chip nha, hay vay tin
chép.

A loan against a house, or one on trust
alone.

Gidy ghi ng kém 16i hira cho d6i
thanh phan gop von.

An 10U with a promise to swap it for a
stake.

Lai 9% sudt ky; 13i tiét kiém cong
1,6%; mua 78.000 & nhan 100.000
d.

9% throughout, savings rate plus
1.6%, pay 78,000 and receive 100,000.

Bai miu 2.5. Chi Trang giir trai phiéu HLP dén ddo han — Worked example 2.5. Ms
Trang holds HLP bonds to maturity

Pé bai: HLP phat hanh trai phiéu ménh gia 100.000 d, 13i coupon 9% mdi nam tra cudi
nam, ky han 5 nam. Chi Phan Thu Trang mua 1.000 trai phiéu theo gia ménh gia va gitr

dén d4o han. Tinh tién chi nhan mdi nim, tong 14i va tong tién nhan cudi ky han.

Problem: HLP issues bonds of 100,000 dong face value with a 9% annual coupon paid at year
end and a term of 5 years. Ms Phan Thu Trang buys 1,000 bonds at face value and holds them to
maturity. Find the cash she receives each year, the total interest, and the total received over the

term.

1. Vbn chi bo ra = 1.000 * 100.000 = 100.000.000 & (100 triéu).
Money she puts in = 1,000 * 100,000 = 100,000,000 dong (100 million).

2. Lai mot trai phiéu mot nim = 9% * 100.000 = 9.000 d. Liy coupon nhan ménh gia,
khong nhan gié thi truong.
Interest per bond per year = 9% » 100,000 = 9,000 dong. Multiply the coupon by face value,
not by market price.
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3. L4i chi nhan mdi ndm = 1.000 * 9.000 = 9.000.000 d. S tién nay vé tai khoan chi vao
ngay tra 13i hang nam.
Interest she receives each year = 1,000 * 9,000 = 9,000,000 dong, credited on the yearly
payment date.

4. Tong 13i 5 ndm = 5 * 9.000.000 = 45.000.000 4, ttrc 45.000 d trén mdi trai phiéu.
Total interest over 5 years = 5 * 9,000,000 = 45,000,000 dong, or 45,000 dong per bond.

5. Cudi nam th 5, chi nhan thém gdc 100.000.000 d&. Tong tién nhan ca ky han =
45.000.000 + 100.000.000 = 145.000.000 d.

At the end of year 5 she also receives the principal of 100,000,000 dong. Total received over
the term = 45,000,000 + 100,000,000 = 145,000,000 dong.

100 1

W
(=]
1

Triéu dong

0 1 2 3 4 5
Cudi nam thu

Hinh 2.2. Dong tién cua chi Trang. Cot cam ¢ nam 0 1a 100 tri¢u chi bo ra, bdn ¢dt xanh thép la
131 9 triéu mdi ndm, cot xanh cao nhat & ndm 5 gém 13i 9 tridu cong gde 100 tridu.
Figure 2.2. Ms Trang's cash flows. The orange bar at year 0 is the 100 million she pays, the four short
blue bars are 9 million of interest a year, and the tall blue bar at year 5 is 9 million of interest plus 100
million of principal.

Cau doc két qua: néu HLP tra du va ding han, chi Trang bo 100 tri¢u va thu vé 145 triéu
sau 5 nam, trong d6 45 tri¢u la 1ai.

In words: if HLP pays in full and on time, Ms Trang pays 100 million and collects 145 million
over 5 years, of which 45 million is interest.

Hai cach tra 1ai con lai cling tinh trén ménh gia hodc gia mua. Vi trai phiéu chiét khau
(dir kién dé bai), nha dau tu mua gid 78.000 d, nhan 100.000 d sau 3 ndm, khong c6 1ai
gitra ky: 13i ca ky 13 22.000 d, bang 22.000 / 78.000 = 28.21% trén sd tién bo ra. V&i trai
phiéu 1i tha ndi (dir kién dé bai), 13i coupon mdi ky bang 14i suat tham chiéu cong bién
do, vi du 5,2% + 1,6% = 6,8%, tirc 6.800 d trén ménh gia 100.000 d.

The other two ways of paying are worked out on face value or purchase price. A discount bond
(given data) is bought at 78,000 dong and pays 100,000 dong after 3 years with no interim
interest: the gain is 22,000 dong, which is 22,000 / 78,000 = 28.21% of the money paid. A

floating rate bond (given data) pays a coupon equal to a reference rate plus a margin, for
example 5.2% + 1.6% = 6.8%, or 6,800 dong on a face value of 100,000 dong.
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LOI HAY GAP / COMMON MISTAKE — Tinh l3i trai phiéu bang 13i coupon nhan gia da
mua. L3i coupon luén nhin véi ménh gia. Mua dudi hay trén ménh gia chi d6i ty sut 1ai thuc
té cia ban, khong ddi s6 tién 13i nhan.
Working out bond interest as the coupon times the price paid. The coupon is always applied to face
value. Buying above or below face value changes your actual return, not the cash interest you receive.

LOI HAY GAP / COMMON MISTAKE — Cho rang trai phiéu 13 khoan an toan tuyét déi.
Chu ng dugc vu tién hon c6 dong, nhung néu td chirc phat hanh mit kha ning tra thi van co
thé mat mot phan hay toan b tién.
Believing a bond is completely safe. A creditor ranks ahead of owners, yet if the issuer cannot pay you
may still lose part or all of your money.

Tiéu chi

Point

Ban la
You are

Thu nhép

Income

Quyén biéu quyét
Vote

Thoi han

Life

Khi cong ty giai
thé

On dissolution

Murc bién dong
gia
Price swings

Co phiéu
Share

Chii mot phan cong ty.
Part owner of the company.

Cb tirc, khong cb dinh; chénh léch

gia.
Dividends, not fixed, price gains.

C6, mdi c6 phan pho thong mot
phiéu.

Yes, one vote per ordinary share.

Khong c6 ngay dao han.
No maturity date.

Nhan phan con lai sau khi tra no.

Receives what is left after debts are
paid.

Thuong 16n hon.
Usually larger.

Trai phiéu
Bond

Chu no cua to chirc phat hanh.
Creditor of the issuer.

Lai coupon da hira; chénh léch gia néu
ban trudce han.

A promised coupon; price gains if sold
early.

Khong.
No.

C6 ky han; tra gbc khi déo han.
A fixed term, principal repaid at maturity.

Puogc tra ng trude cd dong.
Repaid ahead of owners.

Thuong nho hon, nhung dbi theo 1ai
suat (Chuong 11).
Usually smaller, but moves with interest
rates (Chapter 11).

2.6. Trai phiéu doanh nghiép: chio ban ra cong ching va riéng 1&; chirng chi

quy — 2.6. Corporate bonds: public and private offers; fund certificates

Doanh nghiép c6 hai cach ban trai phiéu. Chao ban ra cong chung gidng ban hang & cira
hi€u mo ctra cho moi nguoi: ai du tién cling mua dugc, nén luat dat diéu kién chat cho
ngudi phat hanh va bit cong b thong tin. Chao ban riéng 1é gidong ban trong budi gap kin
v6i vai khach di duogc chon, nén luat chi cho mot nhom nha dau tur cé hiéu biét va kha

nang chiu rui ro tham gia.

A company has two ways to sell bonds. A public offer is like a shop open to everyone: anyone
with the money can buy, so the law sets strict conditions on the issuer and requires disclosure. A
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private placement is like a closed meeting with a few chosen clients, so the law lets in only
investors who understand the risk and can bear it.

Véi dot chao ban ra cong chung, Luat Chimg khoan Piéu 15 khoan 3 doi cong ty: von
diéu 1¢ da gop tir 30 ty dong trd 1én; kinh doanh c¢6 13i ndm lién trudc va khong bi 16 lity
ké; khong c6 no quéa han trén 1 nam. Voi dot riéng 1é, Nghi dinh 200/2026 Diéu 9 quy
dinh trai phiéu khong chuyén doi, khong kém chimg quyén chi ban cho nha dau tu chimg
khoan chuyén nghiép; trai phiéu chuyén doi hodc kém chimg quyén ban cho nha dau tu
ching khoan chuyén nghiép va nha dau tu chién luoc. Nha déu tu ching khoan chuyén
nghiép duoc dinh nghia ¢ Diéu 11 Luat Ching khoan, véi ngudng vé von hoic tai san va
thu nhp, hodc c6 chtng chi hanh nghé.

For a public offer, Article 15, clause 3 of the Securities Law requires the company to have paid-
in charter capital of at least 30 billion dong; to have made a profit in the previous year with no
accumulated loss,; and to have no debt overdue by more than 1 year. For a private placement,
Article 9 of Decree 200/2026 says bonds that are neither convertible nor issued with warrants
may be sold only to professional securities investors, convertible bonds or bonds with warrants
may be sold to professional securities investors and strategic investors. Article 11 of the
Securities Law defines the professional securities investor, with thresholds on capital or assets
and income, or a practising certificate.

Tiéu chi
Point

Ra cong ching
Public offer

Riéng 1é

Private placement

Nha dau tu ching khoan chuyén
nghiép (va nha dau tu chién luoc véi
loai chuyén d6i hoic kém chimg
quyén).

Professional securities investors (plus

Moi nha dau tu, ké ca c4 nhan binh
thuong.

Any investor, including an ordinary

Ai mua duoc
Who can buy

individual. - _ i
strategic investors for convertible bonds or

bonds with warrants).

Diéu kién véi
doanh nghiép
Conditions on the

issuer

Nha dau tu can
nho

What investors
should bear in
mind

Vén da gop tir 30 ty, 13i nam lién
trugc, khong ng qua han trén 1 nam
(Luat Chting khoan Piéu 15 khoan
3).

Paid-in capital of 30 billion or more,

profit last year, no debt overdue over 1
vear (Securities Law, Art. 15(3)).

Doc ban cao bach (Chuong 3).
Read the prospectus (Chapter 3).

Diéu kién riéng cua Nghi dinh
200/2026, vi du da tra ¢ goc 1i trai
phiéu dén han (Piéu 13 khoan 1 diém
b).

Conditions in Decree 200/2026, for

example having paid all principal and
interest due (Art. 13(1)(b)).

Ty dénh gié rai ro: thong tin it hon,
kho ban Iai hon.

Judge the risk yourself: less information,
harder to resell.

VI DU/ EXAMPLE — Cong ty M c6 vbn diéu 1é da gop 25 ty déng, nam trude 13i, khong cd
no qua han. Mudn ban trai phiéu cho céng ching, M chwa da diéu kién vi thiéu 5 ty vbn (can
30 ty). M c6 hai duong: ting vén dd gop 1én 30 ty 1di chao ban cong chiing, hodc chao ban
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riéng 1€ cho nha dau tu ching khodn chuyén nghiép theo diéu kién cua Nghi dinh 200/2026.
Company M has paid-in charter capital of 25 billion dong, made a profit last year and has no overdue
debt. To sell bonds to the public M falls 5 billion short of the 30 billion required. It has two routes:
raise paid-in capital to 30 billion and then offer to the public, or place privately with professional
investors under Decree 200/2026.

Chung chi quy (fund certificate) ciing 1a mot loai hang héa. Mdi ching chi ghi mot phan
von gop trong quy dau tu ching khoan (Piéu 4 khoan 4). Nguodi mua gidng ngudi gop
vao nhém nho chuyén gia di mua hd. Ménh gia ching chi quy chao béan ra cong chiing
cling 14 10.000 & (Piéu 13 khoan 2). Cach quy hoat dong, tinh gia tri mdi chtng chi va
cac loai quy hoc ¢ Chuong 8.

A fund certificate is another kind of product. Each certificate records a slice of the pooled money
in a securities investment fund (Article 4, clause 4). The buyer is like a member of a group who
asks an expert to shop on its behalf. The par value of fund certificates offered to the public is

also 10,000 dong (Article 13, clause 2). How a fund works, how each certificate is valued and
the types of fund are covered in Chapter 8.

2.7. Quyén mua c6 phan, chirng quyén va chirng quyén c¢6 bao dam - 2.7.

Subscription rights, warrants and covered warrants

Quyén mua c6 phan (subscription right) do cong ty phat hanh cho c¢6 déng hién hitu, cho
phép ho mua cd phiéu méi theo diéu kién da dinh (Piéu 4 khoan 7). Gidng khach quen
cua mot tieém dugc bao trudc: hang madi vé, anh chi dugc mua trude voi gia uvu dai.
Chuong 3 sé& tinh gia trj ciia quyén nay.

A subscription right is issued by the company to its existing shareholders, allowing them to buy

new shares on set terms (Article 4, clause 7). Think of a regular customer told in advance: new
stock has arrived, and you may buy first at a special price. Chapter 3 values these rights.

Chting quyén (warrant) 1a chimg khoan phat hanh cung trai phiéu hodc ¢6 phiéu wu dai,
cho nguoi cdm quyén mua mot sé c6 phiéu phd thong nhat dinh theo gia da xac dinh
truéc trong khoang thoi gian xac dinh (Piéu 4 khoan 5). Nguoi phat hanh 13 cong ty cd
¢ phiéu co s¢. Chimg quyén co bao dam (CW, covered warrant) khic & ngudi phat
hanh: d6 1a cong ty chiing khoan (CTCK, securities company), c6 tai san bao dam, va
ngudi cam co6 thé mua (chimg quyén mua) hodc ban (chimg quyén ban) ching khoan co
s¢ theo gia dinh trudc, hodc nhan khoan tién chénh léch giira gia thyc hién va gia chimng
khoan co s¢ (Diéu 4 khoan 6).

A warrant is a security issued together with a bond or preference shares, giving its holder the
right to buy a set number of ordinary shares at a price fixed in advance during a set period
(Article 4, clause 5). The issuer is the company whose shares are the underlying. A covered
warrant (CW) differs in who issues it: a securities company (CTCK), backed by collateral, and
the holder may buy (call warrant) or sell (put warrant) the underlying security at a price fixed in
advance, or receive the cash difference between the exercise price and the price of the
underlying (Article 4, clause 6).

Hinh dung doi thudng: ban dit coc 15 triéu dé giit gid mot cin nha & muc 2 ty trong 6

thang. Néu gia nha 1én 2,3 ty, ban mua theo 2 ty va 10i. Néu gia Xuéng, ban bo coc, 16 15
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triéu va khong mat thém. Tién coc twong tng gia ching quyén; gia hta twong tng gia
thyc hién. Ba thong s6 ctia CW can thudc. Gia thuc hién (exercise price) la muc gia )
dinh dung dé tinh 1i 15. Ty 1é chuyén ddi (conversion ratio) cho biét mdy CW tuong g
mot ¢d phiéu co sd. Gia tri ndi tai (intrinsic value) ctia chimg quyén mua 1a phan gia c6
phiéu vuot gia thyc hién, chia cho ty 1€ chuyén ddi, khong am. CW 1a chirng khoan niém
yét nhu ¢6 phiéu va dit 1énh trén tng dung nhu cb phiéu, véi bude gia 10 d.

An everyday picture: you pay a 15 million dong deposit to hold a house at 2 billion for 6 months.
If the house rises to 2.3 billion you buy at 2 billion and gain. If it falls you forfeit the deposit,
lose 15 million and nothing more. The deposit is like the warrant's price, and the promised price
is like the exercise price. Learn three CW terms. The exercise price is the fixed level used to
work out gains and losses. The conversion ratio says how many CWs correspond to one
underlying share. The intrinsic value of a call warrant is the amount by which the share price
exceeds the exercise price, divided by the conversion ratio, never below zero. A CW is a listed
security like a share, ordered on the app like a share, with a price step of 10 dong.

Bai miu 2.6. Lii I ciia chitng quyén mua trén LHS — Worked example 2.6. Gains and
losses on a call CW over LHS

Pé bai: mét CW mua trén c6 phiéu LHS c6 gia thyuc hién 32.000 d, ty 1é chuyén doi 2:1,
nghia 1a 2 CW tuong tmg 1 c¢6 phiéu LHS. Gia mét CW 1a 1.500 d. Chi Trang mua
10.000 CW; khi d¢6 LHS dang giao dich & 27.500 &. CW thanh toan bang tién khi dao
han. Tinh vdn b ra, gia hoa von cua c6 phiéu LHS, va 1i 16 khi LHS d4o han ¢ 30.000
d, 35.000 4, 40.000 4.

Problem: a call CW on LHS has an exercise price of 32,000 dong and a conversion ratio of 2:1,
so 2 CWs correspond to 1 LHS share. One CW costs 1,500 dong. Ms Trang buys 10,000 CWs
while LHS trades at 27,500 dong. The CW settles in cash at maturity. Find the money paid, the

break-even LHS price, and the gain or loss if LHS stands at 30,000, 35,000 or 40,000 dong at
maturity.

1. Vén bo ra = 10.000 * 1.500 = 15.000.000 d. Pay ciing 13 muc 15 tdi da cua chi, tic
~100% vén.
Money paid = 10,000 * 1,500 = 15,000,000 dong. This is also her maximum loss, —100% of
the capital.

2. Gia hoa vdn cua cd phiéu = gia thuc hién + ty 16 chuyén d6i * gia CW = 32.000 + 2 *
1.500 = 35.000 d. Dud¢i mirc nay chi 16.

Break-even share price = exercise price + conversion ratio * CW price = 32,000 + 2 *
1,500 = 35,000 dong. Below it she loses.

3. Gi4 tri ndi tai moét CW = max(0; (gia c¢d phiéu — 32.000) / 2). G 30.000 d 1 0; &
35.000 d 1a 1.500 d; ¢ 40.000 d 1a 4.000 4.
Intrinsic value per CW = max(0; (share price — 32,000) / 2). At 30,000 dong it is 0, at
35,000 it is 1,500, at 40,000 it is 4,000.

4. 1316 mot CW = gid tri ndi tai — 1.500. 0 30.000 d: —1.500 d; 8 35.000 &: 0; 6 40.000
d: +2.500 d.
Gain or loss per CW = intrinsic value — 1,500. At 30,000: —1,500 dong; at 35,000: 0, at
40,000: +2,500 dong.
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5. 1L4i 16 ¢4 vi thé = 10.000  13i 16 mot CW: —15.000.000 d; 0; +25.000.000 &. Trén vén
15 triéu, murc +25 triéu 1a 1ai 166,67%.
Gain or loss on the whole position = 10,000 * gain or loss per CW: —15,000,000 dong; 0,
+25,000,000 dong. On 15 million of capital, +25 million is a 166.67% gain.

6. Pon bay = gia ¢ phiéu / (ty 18 chuyén doi * gia CW) =27.500/ (2 * 1.500) = 9,17
lan. C6 phiéu ting 1% thi gia tri noi tai ting manh hon nhiéu 1an, nhung phan 15 ciing
nhan 1én tuong ung.

Gearing = share price / (conversion ratio * CW price) = 27,500/ (2 * 1,500) = 9.17 times.
A 1% rise in the share lifts intrinsic value several times faster, but losses are magnified too.

4.000 -
3.000 1
2.000 -

1.000 -

0
—1.0009 1§ ¢tbida-1.500 /

27.500 30.000 32500 35.000 37.500 40.000 42.500
Gié cb phiéu co so luc ddo han (ddng)

40.000: 1ai 2.500

Lai 16 mbi chimg quyén (dong)

T
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

Hoa vén 35.000

Hinh 2.3. Lii 16 cia mot chimg quyén mua luc ddo han. Puong nim ngang ¢ mirc -1.500 khi gia
¢b phiéu duéi 32.000, rdi dbc 1én, cit truc ngang ding tai 35.000 (hoa von).
Figure 2.3. Gain or loss on one call CW at maturity. The line is flat at -1,500 while the share is below
32,000, then climbs and crosses zero at exactly 35,000 (break-even,).

Cau doc két qua: chi Trang chi mat t6i da 15 triéu, nhung LHS phai ting tir 27.500 ¢ lén
trén 35.000 d (ting khoang 27%) chi méi hoa vén. Co phiéu LHS 1én 40.000 d thi mua co
phiéu truc tiép 13i 45,45%, mua CW 1ii 166,67%; LHS vé 30.000 & thi c¢6 phiéu van lai
9,09% con CW 16 —100%.

In words: Ms Trang can lose at most 15 million, but LHS must rise from 27,500 to above 35,000
dong (about 27%) before she breaks even. If LHS reaches 40,000, buying the share gives 45.45%
and buying the CW gives 166.67%, if LHS ends at 30,000, the share still gains 9.09% while the
CW loses 100%.

Chon mad CW trén bang gia, xem gid thuc hién, ty 1é& chuyén d&bdi, ngay ddo han
Délé 1énh mua nhu cb phiéu (loai 1énh gidi han, nhdp gid, nhap sb luong)
Thgo déi gid cbd phiéu co s&: CW d6i gid theo cbd phiéu co so

Bég lai trén san trudc han, hoic git dén dao han

Dég han: néu cé giad tri néi tai thi CTCK phat hanh tra tién chénh léch

LOI HAY GAP / COMMON MISTAKE — Tudng gia cb phiéu vuot gia thyc hién 13 c6 14i.
Lai chi bat ddu khi gia c6 phiéu vuot gia hoa von, tirc gia thuc hién cong ty 16 chuyén ddi
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nhan gia CW (35.000 d, khong phai 32.000 d).

Assuming a share above the exercise price means a profit. Profit starts only above the break-even

price, the exercise price plus the conversion ratio times the CW price (35,000 dong, not 32,000).

2.8. Chirng kho4n phai sinh: hop dong twong lai va quyén chon — 2.8.

Derivatives: futures and options

Chung khoan phai sinh (derivative) 1a hop dong ma gia tri bam theo gia ciia mot tai san
khac, goi 14 tai san co so. Luat Chimg khoan Diéu 4 khoan 9 néu ba dang: hop dong
quyén chon, hop dong twong lai va hop dong ky han. Tai san co s& ¢o thé 1a chimg khoan
hay chi s6 ching khoan (khoan 10). Vi du doi thuong: nong dan va thuong l4i hen tir
thang 3 gi4 la s& mua vao thang 6. Dén thang 6, gia cho 1én hay xubng thi mot trong hai
bén c6 loi hon, va phan chénh léch 4y 1a 13i 16 ctia hgp dong.

A derivative is a contract whose value follows the price of another asset, called the underlying.
Article 4, clause 9 of the Securities Law names three forms: option contracts, futures contracts
and forward contracts. The underlying can be a security or a securities index (clause 10). An
everyday example: in March a farmer and a trader agree the price at which the trader will buy
rice in June. In June, whether the market price has risen or fallen favours one side, and that gap
is the gain or loss on the contract.

Nghi dinh 158/2020 (vin ban hop nhéat 16/2026) Piéu 14 khoan 1 cho phép giao dich trén
thi trudng ching khoan phéi sinh hgp dong tuong lai va hop dong quyén chon niém yét,
dwa trén chimg khodan, chi sé chimg khoan hoic tai san khic theo quy dinh ciia Chinh
phu. Vin ban ciing cé quy dinh vé chimg khoan phai sinh dva trén trai phiéu Chinh phu,
giao dich boi thanh vién giao dich dic biét. Hop ddng twong lai chi sé6 VN30 (VN30
futures) 13 loai nha dau tu c4 nhan thudng gip nhat: chi s6 VN30 gdom 30 ¢ phiéu von
hoa 16n va giao dich manh trén HOSE, va mdi diém chi s6 dugc quy ra 100.000 @ (hé sb
nhén, dir kién dé bai).

Article 14, clause 1 of Decree 158/2020 (consolidated text 16/2026) allows listed futures and
option contracts to trade on the derivatives market, based on securities, securities indices or
other assets set by the Government. The text also covers derivatives on Government bonds,
traded by special trading members. The VN30 index futures contract is the one individual

investors meet most often: the VN30 index covers 30 large, actively traded shares on HOSE, and
each index point is worth 100,000 dong (the multiplier, given data).

Diém khéc 16n nhat véi mua c6 phiéu 1a ky quy. Ban khong tra toan bo gia tri hop dong
ma chi ndp mot khoan dit coc goi 1a ky quy ban dau. Mdi cubi ngay, thanh vién bu trir
tinh 13i 16 ciia vi thé va cong trir thang vao tai khoan ky quy cuia ban; viéc nay goi 1a tinh
131 16 hang ngay (mark to market). Néu sé du thap hon mirc duy tri, ban bi goi nop thém.
Nghi dinh 158 Diéu 34 quy dinh: nha dau tu ky quy day du va kip thoi theo hop dong mo
tai khoan; thanh vién bu trir tinh 13i 16 hing ngay va danh gia lai tai san ky quy; nha dau
tu c6 trach nhiém bd sung ky quy khi duge yéu cau. Ty 1& ky quy trong vi du 14 dir kién
dé bai; mdi thanh vién bu trir c6 thé dat ty 18 riéng.

The big difference from buying a share is margin. You do not pay the full value of the contract,
only a deposit called the initial margin. At the close of each day the clearing member works out
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the gain or loss on your position and adds or deducts it directly in your margin account; this is
called mark to market. If the balance falls below the maintenance level, you are called to top it
up. Article 34 of Decree 158 provides that the investor posts margin fully and on time under the
account opening contract, the clearing member calculates gains and losses daily and revalues
the margin assets; and the investor must add margin when asked. The margin ratios in the
example are given data, each clearing member may set its own.

Bai miu 2.7. Anh Khéi va chi Trang theo déi nim phién ciia hgp dong twong lai
VN30 - Worked example 2.7. Five sessions of a VN30 futures position

Pé bai (dir kién dé bai): chi Trang mua 5 hop ddng twong lai VN30 ¢ mirc 1.800 diém, hé
s6 nhan 100.000 & mdi diém. Ky quy ban dau 12% gia tri hop dong, muc duy tri bang
80% ky quy ban dau. Chi ndp 130.000.000 d. Gia thanh toan cudi nam phién 1a 1.812;
1.805,5; 1.790; 1.798,5; 1.821. Tinh ky quy va theo doi sb du.

Problem (given data): Ms Trang buys 5 VN30 futures contracts at 1,800 points, with a multiplier
of 100,000 dong per point. Initial margin is 12% of contract value and the maintenance level is

80% of initial margin. She deposits 130,000,000 dong. The settlement prices over five sessions
are 1,812; 1,805.5; 1,790, 1,798.5; 1,821. Work out the margin and track the balance.

1. Gia tri mot hop dong = 1.800 * 100.000 = 180.000.000 d.
Value of one contract = 1,800 * 100,000 = 180,000,000 dong.

2. Ky quy ban dau mot hop déng = 12% * 180.000.000 = 21.600.000 d; cho 5 hop dong
1a 108.000.000 d. Chi ndp 130 tri€u, du.
Initial margin per contract = 12% * 180,000,000 = 21,600,000 dong; for 5 contracts,
108,000,000 dong. She deposits 130 million, which is enough.

3. Muc duy tri = 80% * 108.000.000 = 86.400.000 d. S6 du tut dudi mirc nay la bi goi
ndp thém.
Maintenance level = 80% = 108,000,000 = 86,400,000 dong. A balance below it triggers a
call for more.

4. Lai 16 mdi phién = (gia phién nay — gia phién trudc) * 100.000 * 5. Phién 1 so voi gia

mua 1.800: (1.812 — 1.800) * 500.000 = +6.000.000 &. S6 du = 130.000.000 +
6.000.000 = 136.000.000 g.
Gain or loss per session = (this price — previous price) * 100,000 * 5. Session 1 against the
purchase price of 1,800: (1,812 — 1,800) * 500,000 = +6,000,000 dong. Balance =
130,000,000 + 6,000,000 = 136,000,000 dong.

5. Lam tiép bbn phién va doc bang sau.

Continue for four more sessions and read the table.

Phién Gia thanh toan (diém) | Lii 16 phién (d0ng) S6 dw ky quy (d0ng)
Session Settlement (points) Session P&L (dong) Margin balance (dong)

1.812 +6.000.000 136.000.000
1,812 +6,000,000 136,000,000

1.805,5 -3.250.000 132.750.000
1,805.5 -3,250,000 132,750,000

N H.
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Phién Gia thanh toan (diém) | Lii 16 phién (d0ng) S6 dw ky quy (d6ng)
Session Settlement (points) Session P&L (dong) Margin balance (dong)
-7.750.000 125.000.000
3 1.790 -7,750,000 125,000,000
4 1.798,5 +4.250.000 129.250.000
1,798.5 +4,250,000 129,250,000
5 1801 +11.250.000 140.500.000
’ +11,250,000 140,500,000

Bang cho thay sd du thip nhat 13 125.000.000 d & phién 3, van cao hon muc duy tri
86.400.000 d nén chi Trang khong bi goi ndp thém. Tong 13i sau 5 phién 14 10.500.000 d,
bang 9,72% sb ky quy ban dau 108 triéu.

The table shows the lowest balance is 125,000,000 dong in session 3, still above the maintenance

level of 86,400,000 dong, so Ms Trang receives no margin call. The total gain after 5 sessions is
10,500,000 dong, which is 9.72% of the 108 million initial margin.
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S6 du tai khoan ky quy (triéu ddng)

Mirc duy tri 86,4: dudi mirc nay bi goi ndp thém
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S
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0 ! 2 3 4 5
Phién giao dich (0 13 luc ndp tién)
Hinh 2.4. S6 du tai khoan ky quy qua nim phién. Puong xanh 1én xubng theo 13i 15 hing ngay
nhung ludn ndm trén dudng cam (mirc duy tri 86,4 triéu) nén khong co 1an goi ndp thém nao.
Figure 2.4. The margin account balance over five sessions. The blue line rises and falls with the daily

gain or loss but always stays above the orange line (the 86.4 million maintenance level), so there is no
margin call.

Cubi ngay: S& céng bd gid thanh todn cua hop ddng

Thgnh vién bu tru tinh 1di 18 cua tung vi thé

Lali1 céng vao, 18 tru khoi tai khoan ky quy ctia nha dau tu

Séudu thdp hon méc duy tri: nhda ddu tu nhdn yéu cdu ndép thém tién

Nég da, kip thoi: gi®t nguyén vi thé; khéng ndp: thanh vién bu trlt xit 1y theo hop
doéng

Quyén chon (option) cho ngudi mua mot quyén, khong phai nghia vu. Luat Chtng khoan
Piéu 4 khoan 11 néu hop dong quyén chon 1a hop ddng xac nhan quyén cia ngudi mua
va nghia vy ctia ngudi ban. Quyén chon mua (call) cho quyén mua tai san co s ¢ gia
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thuc hién; quyén chon ban (put) cho quyén ban. Ngudi mua tra cho ngudi ban mot khoan
phi goi 14 phi quyén chon (premium). Mua quyén chon thi 16 ti da la phi da tra, giong
tién dat coc & muyc 2.7. Bai nay dung quyén chon dé hoc nguyén 1y; Luat cho phép loai
hop ddng nay, ban can xem san phim nao dang dugc niém yét trude khi giao dich.

An option gives the buyer a right, not an obligation. Article 4, clause 11 of the Securities Law
describes the option contract as confirming the buyer's right and the seller's obligation. A call
option gives the right to buy the underlying at the exercise price; a put option gives the right to
sell. The buyer pays the seller a fee called the premium. Buying an option caps the loss at the
premium paid, like the deposit in section 2.7. This section uses options to teach the principle.

The Law permits this contract, and you need to check which products are actually listed before
trading.

Bai miu 2.8. Piém hoa von ciia quyén chon ban chi s6 — Worked example 2.8. Break-
even of a put option on an index

Pé bai (dit kién dé bai): anh D6 Minh Khoi mua mot quyén chon ban chi sb voi gid thuc
hién 1.800 diém, phi 15 diém, hé s6 nhan 100.000 d mdi diém. Tinh diém hoa vén va lai
16 khi chi sb Iac ddo han 1a 1.750; 1.785; 1.820.

Problem (given data): Mr Do Minh Khoi buys a put option on an index with exercise price 1,800

points, premium 15 points and a multiplier of 100,000 dong per point. Find the break-even point
and the gain or loss if the index ends at 1,750; 1,785, 1,820.

1. Phi anh Khéi tra = 15 * 100.000 = 1.500.000 &. DAy 1a mtc 15 t6i da.
Premium paid = 15 * 100,000 = 1,500,000 dong. This is the maximum loss.

2. Piém hoa von ciia quyén chon ban = gia thyc hién — phi = 1.800 — 15 = 1.785 diém.
Break-even of a put = exercise price — premium = 1,800 — 15 = 1,785 points.

3. L4i 16 (diém) = max(0; 1.800 — chi s6) — 15. Chi s6 1.750: 50 — 15 = +35 diém, tirc
+3.500.000 d. Chi s6 1.785: 0. Chi s6 1.820: —15 diém, tirc —1.500.000 d.

Gain or loss (points) = max(0; 1,800 — index) — 15. Index at 1,750: 50 — 15 = +35 points,
or +3,500,000 dong. At 1,785: 0. At 1,820: —15 points, or —1,500,000 dong.

LOI HAY GAP / COMMON MISTAKE — Tinh k¥ quy trén s6 diém thay vi trén gia tri hop
déng, hodc quén nhan hé 6 100.000 d khi d6i diém ra tién. Mot diém chénh cta 5 hop déng
la 500.000 d, khong phai 5 4.

Working out margin on points instead of contract value, or forgetting the 100,000 dong multiplier
when turning points into money. One point on 5 contracts is 500,000 dong, not 5 dong.

LOI HAY GAP / COMMON MISTAKE — Cho rang 15 phai sinh chi 16n bang tién ky quy.
V6i hop dong twong lai, 16 c6 thé vuot ky quy ban dau, nén ban bj goi ndp thém. Chi ngudi
mua quyén chon méi bi chan muc 16 & phi d tra.

Believing a derivative loss is capped at the margin. On a futures contract the loss can exceed the

initial margin, which is why you can be called for more. Only an option buyer is capped at the
premium paid.
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2.9. Riii ro cua tirng loai hang hoa va lién hé Viét Nam - 2.9. Risks of each

product and the Vietnamese rules

Trudc khi mua, hdy hoi mét cau: trong truong hop xau nhat, minh mat t6i da bao nhiéu
va vi sao. Mdi loai ching khoan c6 cu tra 161 khac nhau. Bang sau tom tit sau khi ban da

doc k¥ tung loai ¢ cac muc trudec.

Before buying, ask one question: in the worst case, how much can I lose and why? Each kind of
security has a different answer. The table summarises what you have just studied.

Rii ro chinh
Main risks

MAt toi da
Worst case

Vi du trong chwong

Example in the chapter

Cb phiéu
Share

Trai phiéu
Bond

Chtrng chi
quy

Fund
certificate

Quyén mua
¢ phan
Subscription
right

Chimng quyén
c6 bao dam
Covered
warrant

Hop dong
tuong lai
Futures
contract

Gi4a giam; cong ty khong
chia c6 tirc; khé ban khi it
nguol mua.

Price falls; no dividend; hard
to sell when buyers are few.

T4 chirc phat hanh khong
tra duogc 13i hodc gdc; gia
giam khi 13i suét ting.

The issuer cannot pay interest
or principal, the price falls
when rates rise.

Gi4 tri d6i theo danh muc
quy dang cam.

Value follows the fund's
holdings.

Qua han khong thuc hién
thi mat quyén.

The right lapses if not used in
time.

bon béy cao; hét han ma
chua vuot hoa von thi mat
hét.

High gearing; if it expires
below break-even, all is lost.

L5 nhan theo hé sb nhan; b
goi ndp thém ky quy.
Losses scale with the
multiplier; margin calls.

Toan b s tién bo
ra.
All of the money paid.

Mot phan hoic toan
bo gdc va lai.

Part or all of principal
and interest.

Toan b sb tién bo
ra, néu danh muc
mét gia hét.

All of the money paid,
if the holdings lose
everything.

Gi4 tri ciia quyén.
The value of the right.

Toan bd tién mua
ching quyén (-
100%).

The whole purchase
price (-100%).

C6 thé vuot ky quy
ban déu.

Can exceed the initial
margin.

LHS giam gia hodc khong
tra co tirc.
LHS falls or pays no dividend.

HLP cham tra 1ai nam thir 3.
HLP is late with year-3
interest.

Chuong 8.
Chapter 8.

Chuong 3.
Chapter 3.

Chi Trang mat 15 triéu néu
LHS dudi 32.000 d.

Ms Trang loses 15 million if
LHS ends below 32,000 dong.

S6 du ciia chi Trang cham
125 triéu ¢ phién 3.

Her balance dips to 125 million
in session 3.
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Rii ro chinh Mat tdi da Vi du trong chwong

Main risks Worst case Example in the chapter

Anh Khoi mét 1,5 triéu néu
chi s6 trén 1.800.

Mr Khoi loses 1.5 million if the
index ends above 1,800.

Quyénchon  Quyén hét han khong c6 Phi quyén chon da
(nguoi mua)  gid tri. tra.
Option (buyer) | The option expires worthless. | The premium paid.

PHAI THUQC / MEMORISE — Cb phiéu dai dién phan vén, trai phiéu dai dién phan no.
Chung quyén va quyén chon cho quyén, khong phai nghia vu. Hop dong twong lai 1a nghia vu
hai chiéu, c6 ky quy va tinh 14i 15 hing ngay.

A share is a slice of capital and a bond a slice of debt. Warrants and options give a right, not an
obligation. A futures contract is a two-way obligation, with margin and daily mark to market.

Quy dinh & Viét Nam — The rules in Vietnam
Bang sau gom cac quy dinh nén da dung trong chuong, theo van ban hop nhat ¢é hiéu luc
vao thang 10 nim 2026. Khi lam bai, ban can dan dang diéu khoan.

The table gathers the underlying rules used in the chapter, from the consolidated texts in force in
October 2026. In an exam you should cite the right provision.

Vin ban, diéu N¢i dung Y nghia véi nha dau tw

Text, article Content What it means for you

Dinh nghia ching khoan, cd phiéu, trai
phiéu, chimg chi quy, ching quyén,

Luat Chirg khoan ) SRR | . N )
102/VBHN-VPQH chiing quyén c6 bao dam, quyén mua,  Bict minh dang cam loai
Didu 4 ’ phai sinh, quyén chon. hang héa nao.

Defines securities, shares, bonds, fund Know which product you hold.

Securities Law, Art. 4 .
certificates, warrants, covered warrants,

subscription rights, derivatives, options.
Ménh gi4 c6 phiéu, chimg chi quy chao
ban ra cong chung 14 10 nghin dong; M¢nh gia chi la con so ghi

Luat Chtng khoan, o A D PR o
Pidu 13 trai phicu 100 nghin dong va boi so. s0, khong phai gid mua.
Par value of shares and fund certificates Par is a bookkeeping figure, not

Securities Law, Art. 13 o )
offered to the public is 10 thousand dong; a price.

bonds 100 thousand dong and multiples.

bicu kién chao ban trai phicu ra cong

. Tréi phiéu cong chiing da
chung: von da gop tur 30 ty, 13i nam P g 8

Luéat Chung khoan, ) A ) ’ 3 qua sang loc diéu kién tbi
- , trudc, khong ng qua han trén 1 nam. .2

biéu 15 khoan 3 Condit blic bond offer paid-i thiéu.

Securities Law, Art. 15(3) onditions for a public bond offer: paid-in A public bond has passed

capital of 30 billion or more, profit last - .
minimum screening.
year, no debt overdue over [ year.
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Vin ban, diéu N¢i dung Y nghia véi nha dau tw

Text, article Content What it means for you

Cac loai c0 phan va quyén cua c6 dong

Luat Doanh nghié¢p . . R
. A 1A A ho tho ai co tu ai hoa Biét ¢6 phan vu dai dugc gi
SHARS, B A alm | DIOUNE ENGENED i, Tn kil lieem | 1SS 8
118 lai, wu dai biéu quyét. va mat gi.
Enterprise Law 67/2025, T )./p.es of share and rights QfOf/‘dl'}’lal’y, Kn.ow what .a preference share
dividend, redeemable and voting gains and gives up.

Arts. 11410 118 preference holders.

Ca nhan binh thuong khong

' . A. t y e h‘ A h A o <A A ~ A
Nghi dinh 200/2026, 1 du’({c mua trai phiéu doanh nghi¢p du dieu k.1¢r‘1 s€ khong mua
Pidu 9 riéng 1¢. duogc loai nay.
Decree 200/2026, Art. 9 Who may buy privately placed corporate An ordinary in?lividual who
bonds. does not qualify cannot buy
them.

Nghi dinh 158/2020

(VBHN 16/2026), Di s Chung khoan phai sinh dugc giao dich;

o R N " h A : t‘f‘\ h 5 t \
ky quy, 1ai 10 hang ngay, bo sung ky Chuan bi tién cho ca truong

14, 34 u hop bi goi nop thém.
Decree 158/2020 d yj . . . Keep cash ready in case of a
(consolidated 16/2026) Derivatives that may trade; margin, daily ——
At ) 14 34 ’ gains and losses, top-up. )

rts. 14,

Luat Thué thu nhdp ca

nhan 112/VBHN- Chuyén nhuong chimg khoan: 0,1% gia  Thué nay tinh khi ban, hoc
VPQH, Piéu 13 khoan 2 chuyén nhugng timg lan. ky & Chuong 5.

Personal Income Tax Law = Transfer of securities: 0.1% of the transfer ~ Charged on sale; studied in
112/VBHN-VPQH, Art. price each time. Chapter 5.

13(2)

LAP LUAN UNG HOQ - PHAN POI / ARGUMENTS FOR AND AGAINST — Cau hoi:
¢6 nén cho nha dau tu ca nhan binh thudng mua chimg quyén va hop dong tuong lai? Ung ho:
day 1a cong cu dé phong ngira rui ro cho danh muc ¢6 phiéu, vén bo ra thip, va thi truong c6
thém thanh khoan. Phan ddi: don bay cao khién nguoi méi d& mét hét von chi trong vai phién,
va hop ddng tuong lai c6 thé 16 vuot ky quy. Hai bén dong y mot diéu: nha dau tu can hiéu rd
ky quy va hoa von trude khi vao 1énh.

Question: should ordinary individual investors be allowed to buy warrants and futures? For: they are
tools to hedge a share portfolio, need little capital, and add liquidity to the market. Against: high
gearing lets newcomers lose all their capital in a few sessions, and futures can lose more than the
margin. Both sides agree on one thing: investors should understand margin and break-even before
placing an order.

2.10. Tinh b%lng Python - 2.10. Doing it in Python

Céc doan ma ny tinh lai nhitng bai mau & trén bang Python, dé ban kiém s6 ciia minh va
thir d6i dir kién. Mdi doan tu chay dugc, chi dung thu vién chuan. Python in s6 kiéu Anh,
ddu phay ngian hang nghin, diu chdm lam dau thap phan; khéi két qua giit nguyén kiéu
d6. Tén va nhan trong ma khong dau dé may in cho gon.
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These code blocks recompute the worked examples above, so you can check your arithmetic and
try other data. Each block runs on its own and uses only the standard library. Python prints
numbers in English style, with commas for thousands and a point for decimals; the result blocks

keep that style. Names and labels in the code have no accents to keep the output tidy.

Mai 1. Co tirc tién mit ciia chi Trang (bai miu 2.1 va 2.2) — Code 1. Ms Trang's cash
dividend (examples 2.1 and 2.2)

menh gia = 10 000

so _cp = 200 000 000

von chu = 3 000 000 000 000
gia tt = 27 500

co_tuc pct = 12
thue pct = 5
trang cp = 1 000

bvps = von chu // so_cp

print ("Gia so sach:", f"{bvps:,}")

print ("P/B:", round(gia tt / bvps, 2))

co_tuc cp = menh gia * co_tuc pct // 100

gop = trang cp * co tuc _cp

thue = gop * thue pct // 100

print ("Co tuc gop:", f"{gop:,}")

print ("Thue:", f"{thue:,}")

print ("Co tuc rong:", f"{gop - thue:,}")

print ("Ty suat %:", round(co tuc cp / gia tt * 100, 2))

Két qua chay / Output

Gia so sach: 15,000
P/B: 1.83

Co tuc gop: 1,200,000
Thue: 60,000

Co tuc rong: 1,140,000
Ty suat %: 4.36

Dong dau cho gia s6 sach 15.000 d va P/B 1,83. Ba dong tiép theo cho cd tlc gdp
1.200.000 &, thué 60.000 & va cb tic rong 1.140.000 d; dong cubi 14 ty suat cb tic 4,36%.

Phép chia // 1dy phan nguyén, giong lam tron xudng dong.

The first lines give book value 15,000 dong and P/B 1.83. The next three give gross dividend
1,200,000 dong, tax 60,000 dong and net dividend 1,140,000 dong; the last is the 4.36% yield.

The // operator keeps the whole part, like rounding down to the dong.

Ma 2. C6 phiéu thwéng 1:10 (bai miu 2.3) — Code 2. A 1:10 bonus issue (example 2.3)

so _cp = 200 000 000

von chu = 3 000 000 000 000

menh gia = 10 000

trang cp = 1 000

ty le = 10 # cu 10 co phieu duoc thuong them 1

cp moi = so cp // ty le

tong cp = so _cp + cp _moi

von dieu le = tong cp * menh gia

bvps sau = von chu // tong cp

trang them = trang cp // ty le

print ("Co phieu moi:", f"{cp moi:,}")

print ("Von dieu le (ty):", von dieu le // 10**9)
print ("Gia so sach sau:", f"{bvps sau:,}")

print ("Trang nhan them:", trang them)
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