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Khuy A céo sfid éng

M Y sOn Y dung théng tin va §li & trong cud c-P QD QJ @jthajmkb® ti nhiA

ngusn khac nhau bao #n cac tai lild chuyén nganh, cac nguQ WK{QJ WLQ Vy¥L FK~QJ QKm
béo chi, mag internet vat® lua vR L Fifg fighidb maTacge FKR O yiyQJ WLQ F=

M » F Gisc§gng ki@ ching cac thong tin thu tp trong qué trinh bién 8, Nha xu®

b & va Tac g8 N K {Qnlb$ 8®c Scac thong tin va €i E X ujhban toan chinh xac, bo

yncep nht kp thd, Cac nYdung trinhbayvanhQ [pW ymD UD KRjQnWRjQ Oj TXDQ VyLC
ca nhan éa Tac gigho» F W U tR Kc&0 ngen tham kh® nh© Wihjmia khong tighi &

T XD Qn §&0®k &t Lchic hay hilp h'Ynao ma Tac gitr & thu'¢.

Tac gi§co quyA Q W K B®kiad Y dung nao trong c@ c-m nang nay trong cacd tai
b & ti & theo. Céac théng tin vaYdung trinh bay climang tinh cl®tham kh®. Cac mé
hinh va chid thux W ¥ « X WhoanPtamhgang tinh Iy thdychung. Vi€ ap déng cac
ki A thic trong cu® c4m nang nay vao tic tAc« c6 s8 W m chugén nghip. Nha xu®
b & va Tac gkhang chli trach nhin v Ab ©c i thi Eh ¥ nao phat sinh't vi € sfid éng cac
thong tin trong cud c-m nang nay.

Théng tin b § quy A
Copyrights © 2009. B quyA thut v ATac giSM ¥ Quang Huy.

Vi € sao chép, tdimcu@ c-P QDQJ QmBinhhic (b% in hay b§ Q HtE wA
ph§L ¥miach® thunbpQJ Y n@&ETAC gi§

Lién h ETac gi§
M Nlien 1 ¥F OLrQ nck® €Acki Ady, xin lién B 3 TAc gi§ W K B éhigal:

H Y tK m 1y tfEnac.publisher@gmail.com
Trang web: http://nganhangdautu.wordpress.com



7UtFKcomsO viQK Jduid¢ An nang

“Cu@‘C1P QDQJ QJkQ Kg¢@Jag/geMeiJuang Huy trinh bay kha

toan difé cac hot Wng/ Wghilp vévA QJIkQ KjQJ ¢ XMW o, TrénQH

W Wgntai chinh q@ tAho¥W yYQJ QJkQ KjQJ VidXvaVniMK{QJ SK§
QKmQhiYigm@VIEW 1DP yk\ O) FXOQ ViFK ydgiWLrQ SKRQJ WURQ
thi & khai nin va cac h&¢ Wng/ivghi vécéD QJkQ KjQJ y«X Wm k\ Oj Wm OLE
tham kh® ro W T XB il Q J Q framg nganh tai chinh, cac cong ty icky

khoan, cac qii y«X Wm Yj Oj PYW yyQuvabysSphat Qi@ chiylenQ K +

nghifp cé thl Wngwhéng khoan ViE Nam.”

Ti A sONguyE Q 6 K@ fig ban Phat trild th S WhY, iug ban Chong khoan
1Kj Qdic

3 k\ O] FXOQ ViFK cyxu®b\® EWQE Namcco tinh ci®c-P QD QJ Y«
yevAnghib vé QIkQ KjQJ yetinhbay @kiog hig, 16 gic. VB kinh
nghin cé& mY chuyén gia § nhiA X Qam viE trong |- Q K¢ Yadchinh, ngan
hangd WURQJ Y| cQclRjC 1® naRg ngan hang/ / X Whiifsdr ®hd

ich khéng cH § @} nhdg ngua khdng chuyén ma cory Ov B cac chuyén gia
trong |- Q KAy.Q

Th ¥ sOPh¥n Huy A Anh, Pho Vm Whg WgCac Ngan hang va tchee tin
dmQJ SKL QJkQ KjQJ 1JkayibNemd 1Kj Qifc

“Cu @ sach éa Tac giEM ¥ F 4 XD QJ -eXghigmadu r®cong phu V3 nhi A

thong tin blUich vAho¥W yYQJ QJkQ KjOQtA y «kK\ \GthaPvE ®nki |

Km@row T gadcong ty cling khoan va q@ ly quic & Vi ENam mu@

phat triC Q W K hyRhiy&nhghp. Cu® sach € Q & dp Blién hEsau B cu X

khégho§QJ WjL FKtQikaymtk@ i i Koan dah Vi E Nam trong vile
QJ motéh chuyén nghp cé thi Wrid m@.”

Ong Nguylk Hoang H§ T]QJ WKHIi@HaL FiF QKj y/X Wi WjL FKtQK
(VAFI)

3 mgviAmYcach dEhiQ vRL W m nG K¢ t\ii Gu@ c-m nang nay 1a nY

b ic tranh tig quéat va e nhtvAnghibvé QJKkQ KjQJ it @& hikhkintP Y

doanh ma nh&i céng ty ching khoan ViE 1DP yDQJ PXOQ YmkQ WRL k\ Oj PY
cu@ sach en ‘ph8 L cydho nh6QJ DL T X DnGhIWWrig mydilag khoan mit

cach nghiém tac.”

Ong NguylB VE 4XDQJ 70KRRBP 3Ky *kiRungtam giao ch
Ch g khoan Ha Na (HASTC)



“Cu@ ‘'C Im nang ngan hang/ L tA & Tac giEM¥F 4XDQJ +X\nkRi®QJ yA

FiF ¢yof§mY chuyA kham pha thi ivao I-QK YB8F QJkQ KjQtJ y«X Wm PY
chuyén nganh tai chinh im¢ & EW 1DP  k\ O] FXt@BrOxu®bRKaE y «

Vi E Nam tig kKA mY cach toan di ly thuyA va thé tilB cac nghip vé thi

W Ugss ph-P Y| SKmikcQ2 QVKjQK QJkQ KjQJ gi8¥aiwan WUrQ WKA
tr ¥ig Vi ENam.”

%j 7{ OLQK +mMKQJJIL P, Morgan Stanley Gateway Securities

“Ho¥W yYQJ QJkQ KjQ &hai«dén Wim @ ¥\B ENam, me di n6 ®

ph Ubi A trén ph¥n vi toan ca. Trong bdc &h hY nh$ va kinh doanh toana,
ViEhiQvathdF KjQK y~ QJng/‘tImJHR]c”Qd@énghil'Evé QJkQ KiQJ y«
WmcEMOMY nhu ca t®y A. Cu@‘C1P QDQJ QJkQ Kj@Tagy® Wi
M ¥ Quang HX \ &y i Sng t®nhu ca nay. T6i ngh hguecu®@ c-m nang nay 4

YL WLrQ SKR&yIRWIUERQIraYsHik Q biAv Anghibvé QIJkQ KjQJ V«
W mVMVEXIam.”

Ti A sGQuach M¥h Hao,Gi+QJ YLrQ 7 U iadXKinh F GQQut Dan Ha
N a, Pho Tlng giaP ycYCongtydph/nChgQJ NKRIiQ 7K QJ /RQJ

3 k\ Ojteu@ c-P QD Quliéj wa ®cong phuaVi ENam vAché ynan

KiQJ y«X WanP &XO® d tynin bay khoa ld, iEQ y¥L QKm VIiFK JLiR NKRD
VRL QJmAL NK{QadgHdXEr@d HbX tF Kv §&c chuyén gia trong

nganh. Ca nhan t6i tim @ r ®nhi A thong tin blich trong cu® c-m nang nay va

tham kh® cac khai nin lién quan khi en.”

Th ¥ sOL& Anh Thi, *LiP §¥hYL 3KkQ WtFK /X Wi/ {@d W\ F]
khoan Au Vi®

31JkQ KjQtmy®@ jt lhi niltn con r@mR L iw@thT Wndaéchinh VIE

Nam. Vi Vi Ehoa cac thtt ngdchuyén nganh la i cong ViE hAsic tao b¥

Yj F{QJ 8ikh® L yQUiMpah&nm r®v dg c8khai nin, ngdc &h va cach

sfidé QJ WKhintRuy@ ngdsang tikg VIEW & K~QJ W{Lcgd @ahJLi U®©

qu §c & Tac gigM ¥ Quang Huy trong VE hoan thanhc@ c-P QDQJ Qj\ QKm O]

vi E F tj2"f méng cho viE phbi A kiR thiF WURQJ FiFhWUBMA D D K¥
chonh6QJ QdmN&Q QJIKkQ KjQJ y« agiinc@inmhQ JK A

Ong NQUYEQ +X\ @gmA&LiPckKhYL 3KkQ WtFK /X Wgh/m&{QJ W\ F]
Ch ng khoan Sacombank

3 k\ Oj rFd®nang VA QJIKkQ KjQJ jcw®Waml «jQnuytién aVi E
Nam. VB cac ngdn ng) khai niE P ayy ncechuy@ hoa ‘thua Vi B va dEhi @,
Tac giSM¥F 4XDQJA g chitngta® Or Q@ migi F W U D Q Kh{x\ y é



Yj VL @Qdnigew Anhi A khia cah khac nhauéD FiF QJkQ KjQJ y«X Wm WUrQ WKA
giBcEQJ QKm JL~S FEHR © ymaihdighn®lién hEgio D Fidh § 1

chAva thanh pha tham gia @& mY thi Wnig maiachinh toan @ v quy mé va

miF yngay cang piic t¥S cibb trong bdc &h kinh tAthAgiRL yDQJ WURQJ

CuUYF ikMég ho8§ QJ QKwmay\vad yy Fyn@li€d hE §icda tA anhi

WUugNEW 1DP k\ O FXDEDb Yb&¥ pi®cd’ cho nhing ai hot

¥ Ng trong |- Q Kc Way.”

Ong Hoang Xuan Chinh,0%$ %$ *LiP yYF /X WfnRou® JuW\ 4 X +

WA OHNRQJ &DSLWDO

“Cu@‘C1P QDQJ QJkQ KIRQnY gohyg thitifghién tu mang tich thic

ti | va r®th a sdv At ®c 8cac ngd ngach trong MOWngde D FiF QJkQ KjQJ Y«

W mm t@#R thAgi B va co lién hE  V k X thi AWnd naidE Nam. VI ki A thic va

kinh nghillh c&a mY W  Qtdamgacus, Tac gisM ¥ Quang Huyid y H P njcRo

qué c\giskho kiA thic quybau vAmé hinh ho¢ Wng, ¥hiA Q ©kinfg doanh,

cac lo¥ hinh s& ph-m, quy trinh qu& ly ré ro cung cac thongtién tiA nh®

trén thAgiRL §highlpvaquily mYW QJIkQ KjQJ y«X Wmdqu® WRjQ Yj Fy KLE
nh®”

Ong Harry Hoan Tr &, CFA, FCCA, Chot &h Hang Truyln théng Tai chinh
BWR[3OXV 6WR[ YQ Yj *LiRNgXB CoAQIGNGV\ 70 Y-

“Cu@‘C1P QDQJ QJkQ Hj@dvghnXYwadh cong phu & m Y chuyén

gia tai chinh c6 ki thic sdu Mg va nhidi tr § nghi i trong |- Q Kc Way. Tac g

la cOv@ chuyén mén, ¥g tac vién quen thd v nhi A bai viA sau st trén

Th & béo Kinh tAvi ENam (VnEconomy). V3 cu @ cm nang nay, k Q ujtién t¥

Vi ENam, bi m: Wng/sau cac kh& | ¢ nhus khlg | xv B hang lo¥ nghifp vé

yD g ¥a phicty céa PhO :DO @ hgrm@mY W FiFK ngLdEK Qyva

cudQ K~W QJmaL yNF &K~QJ W& tongi @b nphiérfdDrRy,JLi WU
CEQJ QKm Wk TEOQIEA § OB m Y | - Q K¢ ¥Huyén nganh con kha¥h

ch Ahéng tin t¥Vi ENam.”

Ban bién t® Th & bao Kinh t Avi ENam (VnEconomy)
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37URQJ QJjQK y«X Wmc xaKJix) AWQ J Qi AnktinvVGu®d c-m
nang nay nhm trang biph@ nao v@ ki A thic gilp b¥ t¥ dag NiAn tin vi3
NKiFK KjiQéac v§Prg nghilh. Hy vN Q J y ki Ytldng nhdng chia khoa
quan triig gitp b¥ Q ilTh#iR cong.”

M ¥ Quang Huy, Tac gi+



LAL QWL Yy«

6D X  QnirPthidnh va phat t@, thi Wngd mhiéng khoan VIEW 1 B P¥{V cy m¢
nhi A& thanh tu quan tidg, ngay cang thi B vai tro 1A mY W Nr Q Kndkw@ y Y
dai h¥ khéng thCthi & cé& nA kinh tAnoi chung va cac doanh ndhindi riéng.

» biEti Q P npdy, thittuadng chiQJ NKReQtGF yY WnQd®dW U X &
m¥h, thu hGt fY Wn@IBQ FiF QK| #m HiaWan thWakh mthiEQ Mymg¢
kinhtAc& VIEW 1DP VDX KkighB Q P yU

Th & t Acho th@, trong ho¥ Wng/ o thi Wrigm@ & FiF oQhaftri@ thi ngan

KiQJd y«X WmxQOgn FHgenh®@ T¥VIiEW 1DP WX\ QJK@nKiQJ y«X Wm F
mY khai nitn mBm¢  VRAXA®hi B mY sCcong ty ching khoan va cong ty

qu® ly qudviBcac ho¥W VY QJ SK{L WgcBdnghiKuERé&KgaR hang

J«X WngthaxmYsO QJkQ KjQJ WRnkQJ PBQJ WURQJ TXi WU
chuyC Qigdimg mé hinhtS yRjQ WjL FKtQK WURyWd¥iyphaty FK~ WURNQJ -
ti@m8QJ QJkQ KjQJ ¥« Xph&trmi@ t®y 0§ WP FiE pRamdC G y

trgquavalany W yiQK KmRaQuh KinrhQAd Fé

C JL~S y6QYQY@hh hiQvA QJIkQ KjQJ ¥« Xt MEnTh@grkg [ X ©
choramtb¥Q gyN@“C -P QDQJ QJkQ KjQ@d& TacXisSW ¥Quang

Huy, mY chuyén gia giau kinh nglih trong I-QK Y&F WjL FKtQ& QJkQ KjQJ ¥
nhiAX Q P F{QJ WIiF W¥L FiF QtAItrénjt’gifi«X Wm TXO

VRL F K m krQcdm riaXgkhong chirinh bay b ch®céD QJkQ KjQJ y«X Wm
cach thic tUchic ho¥ Wngj, ¥ac nhéom & ph-m va nghi véchinh cé& ngan

KiQJ y«X W nt qu F/KoWWrig ¥a ré ro, ma cony A+ S ryrAY s Ckhia

c¥h quan tiig cé& cut khég ho®ig tai chinhy mk Q Jvy § Q K ngmé no
tRhiBt¥cEQJ QKm WmkQUdcODILQIKIW QWURCK|j ke« X Wm &XO
nang cE Q anBmY W F Kmk Q J uQ &K & tiQagrRil Wigm@ vatiAP Q QJ

phat iCQ QJjQK QJkQ Kij QiJE NanX CM@nc W ¥ang nay khong

nhp P y intbay qué sau Vi ing lo¥nghivécéth@éD QJkQ KjQJ y«X Wm

Do nthE vé QJIKQ KjQ Jorykid m/mm  \FR Vi ENam, nén khi bién s@

cu® cim nang nay, Ipg ki A thic va kinh nghifn v@ c6 cé D Qidnong cu't,

WUrQ tham¥E® cac ngun tai lil tin cy, kAh@ v di B biA th@ tAcé

th1 Wrgm@ Vi E Nam, Tac g8 &cOghg trinh bay cid c-m nang theo nY

cach viAkhoa hi§, ¥ k Q nva 8Ehi Q. Cac thut ng 6chuyén nganh E Q & jinte

Tac gisViEW KyD WggHRidhm®choW KkQ O ViQdtwiirgd)D QKO
kh6 hi@. Khi ca thiAsfidég cac khai nifn hay thut ngémB, Tac giSCE Q J

tham chid thut ngo6tiAQJ $ QIK¥ @ @ytham kh® va tranh hil nhan trong

W Wgnhdp ngh- D iy ViAW F K mi@. Jrong qua trinh nghiénie, co thCh ¥

vi



yBlsAgp mYsCGhut ngdmR L F K nclyi §tmich ngay. Xin hay kién ni vi
cac khainE P yy Vdgigthich trong cac pkn sau da cu® c-m nang.

Chung tdi tin qmog cu® ¢-m nang nay #la tai li | tham kh® hdi ich cho cac nha
qu® ly, cac can kY gi &g vién va sinh vién chuyén nganh tai chinh, ngan hang
yobiElakhO Li k8 vanghien¢X VDX NE FiF Xitarchjnd da cac
doanh nghlp, cac nha bao chuyén @ kinh tA tai chinh va th Wngdrokiing
khodan cEQJ QK mc BiiF QYL FKXQJ Taghil WkB kD KjQJ y«X Wm
hi EQi.yau @ c-m nang nay khéng nhpm ViAW FKR FiF QKj y«X Wm Fi QKkQ
trénth T W hignekéing khoan.

Trong qué trinh bién s& cu@® sach, c¢ khég ho®ig tin dég t¥ M O & lan

r Yag ra ph¥n vi toan o« X YgjlainthayyUL QJjQK QJKkQ KjQJ y«X Wm PYW FiFK F
b& vahAsiF QKDQK Fd&Khil frong»wong 6 thang giD Q P c FXY

khnéng hofigtin déQE ¥oad) WURQJ QJIkQ KI®IIhype®&thWm yY

gi B (Bears Stearns, Lehma URWKHUV Yj OHULOO /\QFK 7URQJ NKL yy Q
¥ ¥ | con 1¥1a Goldman Sachs va Morgan Stanlely @ & phg chuy @ sang mo

hinh ngan hangig h¢ S 'R Yy c¥ hift va thg kAW y «Cacitiong tin &

m Y thfithach ®1 f cho len xu®b § Q ujtién nay. CO¢ khég hog tai chinh

ymk Qilc E® Jt xeau MOl B vA W m k Qalmd Bimh fgén hang« X Wm 6RQJ

G+ yL W KIiHHRna® thiknganh ngan harjgc X Wiri A& kh- Q J nfi vith A

la mY WhhydhAtai chinh quan thig nh®cé thi Wrigm@. Vi v, nhdg ki A

th ic trinh bay trong c@® c-m nang nay khéng ning con nguyén gia tma cang

c6tinh ingdé QJ FDRB{h@ tiE ViENam cEQJ QK m iWdtokg WK a

c &h thl Wnig mdiéchinh toan ai.

'R yk\ ©ph@ xu®b® |« Q wyaVi ENam, [¥L §AS wAYvo Q iy
| @ va phic t¥ nén cud sach khé co tiE W U i @ eacithilicsot. Nha xudb & va
Téac gi§r ®mong nht Q £ mkiA gop y, xay dng cé b¥ Q y Néacii4€ tai b
V D X choam thi€ Q K k Qp Nhiz B K k Q

Xinchanthanh € P kQ Y| WglgKi@hi & tlNg b¥ Q oy N

Nha xu®b § Th @g ké

Vii



Gi B thi § v AT4c gi §

Tac gi§ M ¥ Quang Huy la chuyén gia giau kinh
nghin trong I-QK Y8F Wm Y©®Q WjL FKtQK QJkQ KjQJ
Wm QJkQ KjQJ, Risan k®KIGhPRe4an. Tac

gi 8 &tiQJ i ®hiln cac vitri cao op t¥ KPMG

Vi E Nam va Anh Qu@, mY trong 4 cong ty ki

WRIiQ Wm Y©OQ WilthAgkat(@QIQ6ROaHY Vi «

t ¥ Lehman Brothers Nl B & va Australia, ing la

mYW WURQJ QJkQ cKHiGJKijj Qdthm §Y
gi B (2005-2008). T thang 10/2008, Tac §icbng tac

t ¥ Nomura Australia Ltd, n¥ trong sOit ngan hang

¥« X W odon@u@y tri mdé hinh hRéW y Y& H.y Y

VRL FmkQJ ng PhibhgnCao @ phé W UiF K coroacykBach hang trong

| - Q Kc ¥abchinh, ngan hangé& KPMG Yj FmkQJ Y1 3Kyéthhilk b0
phathuY F /HKPDQ %URWKHUV ¥ |y ARSI XAUDwQ & nQueX §

ly s pham va Qu# ly tai chinh) #nhid quOF JLD WUR QUafhyARrty 9LE
Qu®, Nh+ B & va Australia, Tac g §tich IE\ athid hO L ¢ mh¢A ki A thic

va kinh nghifn quy bau trongdQK Y&8F WjL FKtQKbi®lak&aksg@J Vy»
ph-m va nghip vétai chinh hEQ y¥LngEEG¥ QKm E g% W& cac
QJkQ KjQJ yedlBm TXO

Tac gist®nghilp HI¥ vilB Ngan hang HANL Q P t Wghiy Th¥ sd

Qu & triKinh doanh (MBA) ¥L 7Um4 @& H¥riot-Watt (Anh QOWF Q P
2006. Hiff 1a hY vién tham nién & HY k Atoan cdng cting Anh Qu® (ACCA)

va la ki@ toan vién VIENam (CPA) i Q P

Tac gi§nguyén la thanh vién nhom ¥oth® chun mé k Atoan ViE Nam, tric
thu¥ B YTai chinh (2000- &ting tham gia gig dy t ¥ Khoa Ki @ toan
W U m aiQik Kihh tAQu® Dan Ha NY (2003-2005) va tham gia §ig d¥ cac
NKyD ojiRY WM& KPMG ViENam (1998-2005).

Tac gi§con la cY QJ WiF Yrigrxyadn nchuyén n& Ching khoan, Tha
bao Kinh tAVi ENam (VnEconomy). Cac bai #ic & Tac giSbao gm cac ché y A
yD ng ¥Acac vo Q tiidsdcé thi Wigm@ Vi ENam nhuP W Qrg finh &
minh b¥h vab® vE QK| ¥« X W kinici\&ig ¥ighcac thong Eién tiA qu®

t Arong qu® ly va ho¥ Wng/¢fam sat th Wrgm a

viii



7Km F§P kQ

Qua trinh bién s¥ cu® cim nang la M sétr §nghiEP y«\ yDP Pngthj Ki

y Ov R b & than t6i. Bién s# sacK &jycho phép t6i migra kh®bién gift cong

VIEF KjQJ Qb5m §t® t&cScacl-QK YEMg@ BBV IkQ KjQJd y«X Wm KE
th @g hda kil thic va mé phdg Ién mY bic tranh toan &h. V3 mong mu@®

bién sov mY cu® c-m nang toan dé vA QJkQ Kij QUnuytiér bmg ti Ag

Vi EW aMahh §r gian nghién du trong sl W KDL Q P TRiXIdén daki WU

cE QJ rgkiA mY trong nhdng cu¥ khég ho®g tai chinh ki@ li Enh®trong

| th sfitai chinh ct Q i,ygay hti qu8§nghiém triig cho nganh ngan IJ y«X Wm

toan ca. S6ki EQ Q3F\gay nhili x40 trvi vA W mg VEQA Q Kdungcho

qua trinh bién s#.

Trong hanh trinh §nghiEP yy awmbkQ £mighAisd JL~S yag¥wijery Y

nhi Etinh cé D ngnghiES  Jhhvap¥ Q Eq amfdh@ L ¢ nh¢A X yinA

vathavi Pj WK {Qg sW K W afgyl aynghién du mY cach bai .

To6i xin chanthanh § P kQ Frgnghip t¥L 1JkQ KjQJ y«X Wm /HKPDQ %URWKH L
va NomuraQk L Wd tony iac, cach bet¥L FiF QJkQ KjQdtAeds Wm TXO
cong ty ching khoan va q& ly qud WUR Q B ¥ R ki Q J L ~cBiajsg

ki A thic va théng tin trong quéa trinh bién¥® 7 £lbife§P kQ &KI %L 7Km
vaChl +RjQJ 7Wy9eR Yy Jy s yxiklLgly bau trong qua trinh ¥oth ®.

ToicEQJ WHKEEPVIUN FiF FKX\rQ JAPNW Y |FRKiQKUD ViQK JLi Fi
nhan khach quan trong dhg W U DuQidn ¢& cu@ c-m nang kém theo ning y

KiAQ yyQJ JyS TXatE®X FKR E§

Toi xinc§P kQ FiF E&QNha Xubb & Th@g ké va Cong ty tiph« Ki A

Thic Vang @ tré& ti A tham gia vao cac khaus quéa trinh x@®b $, in @ va phat

hanh, ¥ R § kiAQ gu® cim QDQJ QKD QHKtdykyQ dy §#An Ytha

¥ IrCc6 v ngh D iy @ nganh tai chinh con non dc é& Vi ENam.

Cu®cung, t6i xin c§ P kQ WIhDap¥ Q Eaqy Ng vién tinh tha va t¥R § LA
kiBthunlcL #u@hc-P QDQJ @jra mhWcighs Do phgdanh nhik tha

lu qxg hang ngay va ngay néibho 1am Vil t¥ céng siva bién séd cu@ c-m

nang nay, §thong c8n va t¥ R § ki cé cac thanhYLrQ WURIQE mNLD ¥

nhan tCkhéng thGhi A& gitp t6i co ththi B th & hoa cud c-m nang nay.
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ChljQJ1
TxQJ TXDQ QJKkQ KjQJ yOX WI

1.1-KhainiEP QJKkQ KjQJ y«X Wm

Co 1Ab¥ fE ting toh® QJIkQ KjQJ ¥ &X ywW@ngar hang” hay 1a §u

WinT ¥ sao [¥ gNla “ngadn hangy«X Wm’ ™" 1JkQ KjQJ y«X Wm NKiF QJkQ KjC
W K m k Qtd ARg?

7KHR TXDuyhtiO QJ QJIkQ KjQ Jc kidXa Wrchgth €trung

gian’ v chiF Q QJ FKtQHK v®jhahiE Q &K Xig sigion v@ trén thi

W Wignvdd cho céac khach hang (baong cac doanh ngl cEQJ QKm FiF FKtQK
phd. Céac ngun v@ trén thi Wrig m@& chéy & mang tinh ci®trung va dai ha

trong khi cac ngun v@ ngh h¥Q WKmAaQJ VnycgienKhK \Wird/i & tE

thong quaBhO QJ QJkQ KjQJ WKmkQJ P¥

Trong qua trinh phat t@ kinh doanh, cac doanh ndhiludn ca cac ngun v @,

y o bilE cac ngun v@ trung va dai B Q §aCtr¢cho qua trinh & xu®kinh

doanh d& minh. TmkQJ W 6y,Q&cnchivbrpecE QJ F « Q ni§ Xac igln
vnhan UL yC BhiAkhéW QJIkQ VIiFK QK| GARB HkwgVvm KE
KD\ y«X W mgaKde R WAQ Kmxhi KhKeAc chinh pékhong bitham

h & ngan sach, Rv n phat hanh trai pt 1a y Gai tai trgcac kho® n¢phat hanh
WUmMRBF ¥ k\h& hanii Aoan. Thay vi tim B cac ngun vay ngh h¥ trén

thi WigmAtE TXD NrQK QJkQ Ky@L Wikengkh@hyap ¥d ngs

nghéo hoe mic lai su®khdng h® d'n, cac doanh ngl va chinh plécéd thQim

ki An cac ngun v @ trung dai ha trén thi Wridg m@.

1JkQ KjQJ y«XiEviam piXile végiap cac doanh ngl, chinh phephat

hanh cac I ching khoan ra tfh Wrtg miuP K th)cac ngun v@ ca thiA

Céc lo¥ ching khoan phat hanh c6 @hao gm cUphi A (ching khoan \m) hox

trai phiA (ching khoan . Dov+\ QJkQ KjQJ y«X aNanmMYch@tiCcY DL WU
trung gian quan tiig cé& nA kinh tAho¥ Wng/tvén th Wridy m@.

1Jj\ QD\ QJkQ K]Q’dar)}ﬁg%awommh nghil v éc & minh sang cac

| - Q Kc ¥fiac va téthanh mY chéthC NLQK G RiyQ& ngH y¥ngan

KjiQJ y«X wWwthhyvamhbAwng o®I6i. Cac mig kinh doanh chinhé@ mY

QJKQ KjQJ y«Xingodi ngHifev@ R4 kQ KjQJ y«Xn dtmved@ R Jx

hanhciQJ NKRiQ nYmudbaén, & np doanh nghi), con c6 h&W yYIQJ V «

Wm VDO H) nghl&niD els€arth), g§Q Oé y«X Wm LQYHVWPHQW PDQDJHPI
ngan hang ban budn (merchant banking) va fgtiénha moi g3 chinh (prime

brokerage). Chang ta&im hi@ céth Gcac nghip vé yDngx¥D QJkQ KjQJ VY«

Wm WURQJ FiF adi@nda@ dangDay. F &
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1Kmy‘ﬂ£ Fk EEQ QJkQ K](Q:ﬂ@j,amegtWKQJ NKRIiQ QKmQJ
amiF yphat trl@ cao Vi3 cac lo¥ nghip vé yddag va phic ty Kk Qrong

cu® c-m nang nay, thtngo *QJkQ KjQJ y«X WmhgkhodR{d JCW\ FKi
¥ nccTac giSs fid éng thay thicho nhau.1 JkQ KjQJ ¥ «ogWWahirchgitihg

Anh 1a “I-bank” (Investment bank).

1.2- Céac nghilp v échinh

C6 nhikl cach phan chia cac ndpivécéD QJ kQ KjQJ Lykxéé(QV\DmueBlA
trang checa mYW YL QJkQ KJrQ:rEnythﬁm M\cée BB Anh+a ra ml
QJKkQ KjQJ y«X Wm FRwaRiRén GK BQoh@Rc¥ minh r®khac
nhau. Thim chi mY ngan hang EQJ Fy W KiCas KHan chid va lgtén cac

s& ph-m cé& minh theo ti gian cho M F ytF K uRKciH®hoe méF ytFK
WKmMKkQYP¥k EEQ QJIkQ Kj@g plaaXhia/m¥ Wik dac miig
nghi B v ésau.

1.2.1-NghipvénJkQ KjQJ y «i¥esthant Banking)

Nghip vénay cocungtén§L 2QJIKkQ KjQJ ¥« yW\mO jt AyNi EvueC

truy A thO QJ OiknK®yé |a ly do hinh thanh nén ngan hapg X Wmp U@ KL E
QJKkQ KjQJ y«Xth@grbaw/dgimxdth vé W m b®d&nh phat hanh dimg

NKRiQ FKR NKiFK KjQcbilaxGghisw éfrgn WIKW Um a @JCik FO©
lo ¥ ching khoan bao gn ching khoan rg (trai phiA) va ching khoan v (cU

phi A, trai phi& chuyC Qi)y U

Nghifvé QJkQ KjQJ ¥ «X marmg3alfognPe Wmma®an, sap nh

doanh nghip (M&A) W mtay Bk @ doanh nghﬁ Nghip vénay sidég ki A

thic chuyén mon trong-1Q Kc idchinh doanh nglﬁ va vi thAa nghip vén Odai

c & nghilp véphat hanh chQ J N K R i Qnd<w@®\ Ojeh vé W mMELbao gm W m

v @ mua ban, sap nf, thanh Ip lién doanh, lién minh cli Q QthdivOQ Y« X Wm Y|
W nm chid Q «chiiy | ¥ cac cu thon tinh tha ngbh.

Nghip vé QJkQ KjQJ yrgmivignAva&Kkhd Q S K tnWarb®Yid@nh

phat hanh kidg | xcho cac nganK jQ J y«X Wm Y] W¥Rb&kchédcaQ y¥S yC
s® phim khac. Cac khach hangic még dth vénay chéy & bao gm doanh

nghilp, cac qui Yy« X Wm FiF Q K phyocg d&acWhimhpivavchinh quyl

yiD SKmkQJ

A v R cac nghip vé KX\ngiwW@d, cac Ik Q KjQJ ¥ «ig Ml Kmyéo
b ® I&anh phat hanh (phi phat hanh)d v  cac kho® ching khoan V@, phi phat
KjQK Ngkm drong khodig 3%-5% tng sOv O Q K Xy. W# sGc¥h tranh
kh@IEW QJj\ FjQJ JLD Wndkhosl phi @hatvhéamh\wgdynrcandthu
h¥. Mic phi binh quan trong P Ji guldg 2,5 ®v B cac ching
khoan ng phi phat hanh t©S KkQ Q KhglkKo®igva3¥h&%. Mc phi binh
TXkQ WURQJ @ R@g chigangd,27%.

Qv Bcac giao d FK W M&X, ®ho & phi W Kgn@ D Rg frahg khdiig 1%-1,5%
gia trigiao dth. Gia trigiao dth cang It thi tul Eph« Q WU P SKg MEQJ WK O
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dthvénay co mi F yr¥éro th@ va trong i L Wglhgp éhanh b c & giao deh

thi ngan hangy « X Wi maiidhvAm Y kho & phi nh© WihjChinh vi vy, m§ QJ W m

v @ tai chinh doanh ngl khongchH Oj VKQ FKKL Fé&D FiF QbkQ KjQJ y«X Wm Pj
lacéD FiF F{QJn\&\cMhmBYt@n thAgiB QKm FiF F{©Qfaw\ NLC

DEhvé QJIkQ KjQJ i laiatdc®IdicamYngdQ KjQJ y«X Wm

1.2.2-Nghipvé y«X Wm addng)V

NA nghipvé QJKkQ KjQJ fiwaxXchdy t@r_td W U m a @ dhivighilp ©

vé Y« X Wyhdi diE éa trén tH Widhac®. Nghip vé §« X WmmBEbiR Jx

giRL Yj ¥ &Nghipmémoi gikchéy A X crapdéng cho cac & ph-m ching

khoan niém & (bao gxn c8cac s& ph-m phai sinh niem AW QKm K¢S yxQJ WmkQJ

lai hay quyAh chNQ WURQJ yy QJkQ KjQitryngXiawnhn jigiQJ YDL WU

va khip I Bh cho cac khach hang« X Wm BDgiB¥é y«X Wm FKR NKiFK
hangvBchiF Q QXhamkkhdhthi Wngmaa yy QJkQ KjQJ y«X Wm yyQJ YDL
tro 1a nha 8 | p thi Wnd méanghip vétddoanh MBméF WLrX y«Xngk ELAQ yVY

gia ching khoan. H¥W yVY QJ ¥y« X Wgmadg tkiRB4d/capo¥o ngan hang

mang v@ cé& minh ra kinh doanh.

Nghi B vé ¥ « Xchwkhach hang (flow trading) apétty cho cac & ph-m ching
khoan giao ch trén th Wnd®&C, bao g cac ching khoan khéng niém &

h¢S gigephai sinh khong niém Ava cac § ph-m Fk F®&BchiF Q QJ W¥
thanh kho®, cac giao dFK P XD Eit@&ihiii;v @ cac khach hang n cach

thé ¥y hoe ché Y v m& tiéu tim kifn cac khadh chénh lEh gia. Cac
chiQJ NKRiQ ym gmud\bdrDiRng khég tha gian ngh nhym tranh &5

bi AQnggia m¥ QK 7 K{@g, dAckhhaa viéry « X drtri mY tr ¥ig thai si

ph-m nhQtrong h¥ mic cho phép) vao cd L Q J R¥ychAr é ro.

Ho ¥ Wng ¥ « X t #oanh mang tinhéL. UR FDR iKlk®OWYWRY %Xt ¥ m
thanh kho. Nghip v énay ap dhg cho cgching khoan niém yhva khéng niém
yAW &iF QKKkQ Ynki@h yahuW bi AW ng gia bimg cach ché Yy
nim gidtr¥g thai s& phm (“ W Wgh hosx “y R va yiQK chul sdbi A

Y Ng cé thi WrignTaa h¥ nim gi6s& ph-m co thCng® Q 1y Aai hw, tuy
thu X theo fing chiA thuzx W §«X Wm

Ho¥W yYQJ ¥ «i§ ot AWKmYab Yphs quan tNQJ yy @hin Ban
hang. Cac nhan vién ban hang 1aon@ J Q difp&h| duy tri quan Hv B cac
khachhangB Q mEng hNtRL FKR FiF Q Kk RIKi@ Kox¥phn nay
Fy WrQ freng fifig Anh 14 “Sale & Trading”.

" OTC (Over-The-Counter): Th Wngmiao dth phi t trung cac & ph-P WjL FKtQK QkL
di [ ra cac giao @h th@ thun tré tid gid@ 2 bén ma khéng quadgiao dth ching

khoan. Cac & ph-m tai chinh ptic t¥ S W K m &@idojdbhgrén OTC do nhu @ cé&

cachéntd QrQ N Krighh@y x
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1.2.3- Nghifp v énghién ciu” (Research)

Nghi B vénghién d X yatld hif ba cac nhan vién nghiénia nhym theo dai

tinh hinh h@éan"/G”(Q. cac |o¥ ching khoan trén th WUmaQJd JL~S FiF QKj y«X Wm
c6 thC U Dc ¢am guyA Wihiniua ban é minh mY cach linh hotk p tha.

Céac s& ph-m nghién du ro W B, baé¢égm cac bao cao nghienX FKXQJ QKm

kinh tAv- P{ @n &l nganh, nghién w chiA thux W y «X ngtién du s

ph-m. Cac béo cdo nghiénX Oj Fk V& JL~S FiF QKj y«X Wim Fy WKC ymD UD
yriih mua ban lp tha. Nghi B vénghién du cE QJ E mRi 8 xay dang, phat

tri @ cac cong éphantichvaqg@lydanhmeF y«X Wm FKR NKiFK KjQJ

Nghi I v énghién du khéng 8 doanh thu tic tif song cotacdQJ W @9 Fma

ch© Wn@dblgvévakhg Q ehtranh@D QJkQ KjQJ ypXéwhén 1IJKLE

ciu ¢o vai tro quan tiig hUtr gccac ho¥ Wng/khac & D QJkQ KjQJ §«X Wm 9LE
nghién ciu c6 tac € QJ W @g tiRtmthanh kh& cé& cac $ ph-m ching

khoan, dR yy W K vifé fua ban, ¥ doanh thu cho ki § « X MoMWng Y

nghién ciu cE QJ JL e ghar hah cing khoan trén th W U m & @ r vén #EO

GjQJ Klc®iE W Wikxac ching khoan c6 tinh thanh kiintO W ciséiggan

tam céa thi WndnNghilp v énghién d X yetgnh bay @hC WURQJ &KmkQJ

1.2.4- Nghilp v éngan hang ban buén (Merchant Banking)

Nghi ip véngan hang ban budn laY¥io ¥nghibvé y«X Wm VRO dhg yOL Wmg
y A 1a cac € ph-m thay thA Cac s& ph-m thay thA ycmh;@ la cac € phim

y«X Wm NK§Qa: $Him truy A th@g (cUphi A va trai phidr), bao gm

¥« X W mng €\Wchp Yay $id é Q bnyb+y tai chinh (leveraged finance), cac

th @ thus tin déng Il Q Km F K Rngvtd trgjva tai tred Ban.

M Y m &g quan tiig cé& ngan hang ban buén tMudong s ph-m ching khoan

vBlay«X Wm YO @rivateneqiyx 8 ch®c & nghilp v énay la viié ngan

KiQJ y«X W mlodhhRhgRBFFKmD QtatPiAR Q Qph4t@i@ lam

W QJ JLi WUT WK {uQal cRiXrDvaAWEWHgkYRRF §y«X Wm YjR FiF GRDQK
nghib vOQ Wm QK@ i tWHBICD In KhA¥ghiES YyAQ FiFnJLDL yRY¥
W Wgntidanh va phat t@ cé doanh nghi. Hai hinh thic thong déng cé nghifp

Vé J«X Wm YOQ Wm QiE&Quedturg capits)imo P¥ «X Wm PXD GRDQK
nghiES W K {Qah GyXt&i chinh (LBO). Qua trinhy « X V\kn&thﬂ@\bmg Vil

thoai v@ thdng qua niém H doanh nghE) ymcF y«déh W mwig roking

khoan hoe ban cho m bén thi ba. MY cach itthong@ QJ KRQKkQ KjQJ y«X Wm
vao cong ty niém yva thoai san (de-list)y € dthanh doanh ngip Wm QKkQ QK

h¥ chAsdquan tam @& cong changYj FiF Fk TXDQ JLnB. SauluaW KT WUma
trinh phat triC Q Y| W ilLl ¥ hgah @ang Athodi v@  « X thélantéach théng

W Khonla tai niém yhlén thi Wngmhéng khoan. 1JkQ KjQJ VadXa\Mi Y i

" T¥Vi ENam, cac cong ty cimg khoan €id éng thut ng6“phan tich” thay cho “nghién
ciu”. Tuy nhién Téac gBquy A Wihisfid éng thut ng6g @ nhim truyA Q t ik Q rEch®
c & nghilp v éla tim kiAn thong tin va nghién i chi khéng chithu« tdy la phan tich.
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ho¥ Wng ¥« X Wm Y OoWwsnth& KgaR hang va cho khach hang théng qua
nghiBvéqud ly qui y « X Wm Y Q@ivieneq@t fluq).

Nghi B veéngan hang ban budn la Yhho ¥ anyt\’ﬁdoanh mang tinh & ro cao.
VRBL yOL Wme¢QJ ¥ ke ph-W thiayQHA th GFh ¥ 83 gi6s & ph-P Wigma
GjL KkQingRBWR ¥« Xcdd/s® ph-m ching khoan truyh th@g. Nghip
véngaQ KjQJ EiQ EXifibdytrgngCmkQJ

1.2.5-NghiB véqus Q O& y«X Wm ManageranP H QW

QuEQ Oé& y«X Wm Qhhjh RY@Bgvkibtadoanh quan filg cé ngan
KiQJ y«X WihF @Wao th® vathunhp UQnk.IQuEQ Oé y«X Wm Fy WKC
phan thanh ngtp v équ & ly tai s& va nghie v équ & ly gia s§.

Qu& ly tai s& bao gm qud ly qull ¥« X Wardy danXK 88 F y « X \samkHakhR
hang tUchic. Ngay nay, qdi { « X A\Whét tiC Q gy ik thanh cac Bquil i«
Wm NKiFi@EDXLYR §«X Wnrelj PRENIF Q K@RbujoeXyi® i
d¥g cé khach hang. Cac¥qud §« X W m ng/badQrd gBE W m k,Quili Klim X
tri,qud Y« X Fk TX0y«X Wud Y OX WhinghRadar@Go ¥ qu Okhéac.

Qu & ly gia s& hay dth véngan hang ca nhan (private banking) & khai ni

m B hinh thanh trong vai tip kiqua v d thvé W mva/de$ ly tai s& cho cac
khach hang A nBQJ Fi QKkQinN gidlldd. $ JLD Wt hh¥ A&
nhiditag IR S Gk Qi rhidi qu@ gia nhatoan c« X K @Dink thanh nén i
tagIRS QJImaL JLjXphé kg &kh Wegu & ly gia s.

C W Qg Bnh &h tranh @ m & tiéu trathanh mY W sjé¥ thitai chinh, cung
c® cho khach hang Midanh me dthvé yD G¥QJ FiF QJKkQ KjQJ y«X Wm NK{QJ V
khéng xay dng m&g kinh doanh q8 Q O é ¥y «X W minlk KIRgWibhr Goank
nay mang ¥ngu thu nhp U Qnlydho cac ngan hang trongNrl ujki B bi A Q nig Y
cathi WridNghipvéQus Q O & ¥ «Xtrvhrbaymorg Cm k QQI

1.2.6- Nghif v énha méi gi3 chinh (Prime Brokerage)

Nghi B vénha moi gi chinh c6 ®nhiA tén giltrong iAQJ $QK QKm 33ULPH
Brokerage”, “Capital Market Prime Services”, “Global Clearing Services” hay

“Prime Securities Services”. Ngiii vénay xu®hi ti th k01980 song ch

y ntgphat tri@ m¥h ti ntho QJ Q H thFX KN1990 va g Q y k\citantg ra

thanh mY nhom nghip v ériéng biE do sl b m¥h céacac qui y«X Fk Yj FiF
QKj y«X Winic.Fy WU

Quld y«X Fk KHGJIHdA¥WgQE WK PQK ¥ tha@ gienticm Ysha
¥« X WmukiE @LAnGcac tieu chi ¥tai s& va kil thi F § « X QMim i«
Fk NKii k‘-:a(YI6¥qu 0 WK{Q#dg ACKIN §ars@id é Q dniby tai chinh va co
th Gtham gia vao cac MWngMe L UR Q¢@nphHm fphai sinh. Ngay nay %

cac qu(b gia phat tri@ cac qui y « X &Hinly thanh nén i nganh kinh Am 3

VBV EE qud ly tai s chonhd QJ QKj y«X ukinb thaémiglaAl t big sO
tiAQ ¥« X Whrha®mQayiSD.
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Y t mrég hinh thanh ngh vénha méi gi3 chinh xu®phat ti sdb ®ti i cé& vi
sfidég cung mY luc nhi& nha méi git cé& cac qul § « X F k rGsB@hanAkan
cac ngun | & trong Vil tha hil cac hot Wng/ WUtr ¢ Nh# th©\ julndy, céac
QJkQ KjQJ ¥ «&nhanh ckibfgd dérg thAm¥h ca minh vBhBhOQJ Fk
sah¥t«g s'Q FycynG c@ mYlo¥dth véti A-Zcho cacqil y«X Fk WK=*
chi cung ¢ mYsQdth véh Or ¢cmi i phi. VIE tp he cac ngun & nay thra
soti | | g trong ho¥ Wng, ¥i¥ chAphan tan ngen | &, gilp cac qil § « XcOh@
tp trung vao cong VE kinh doanh FKtQK O] WE)Sﬁd\élg nha méi gi
chinh khéng c6 nghDa @c qui ¥« X Fk NK{QWR i D nodEgs khac.
Lénay chicé ngh- Da é@c qui  « Xti A/manh thué ngoai (outsource) cactho
¥ Ng khoQ J F k V& 8p trung hda VIE x fily giao dEh cho nha méi g chinh y C
h Nthay ms ky k Ath & hi B cac giao &h vi3 cac nha moi g khéac.

Ngay nay, cch vénha maéi gi chinh tranén ro W nB v&Rkhong clibao gm

cac deh vémoi giRL §« X WnyxAj@ bR dth véh Orcho¥W yYQd Wm YO
cho toan bYvong y Bho ¥ Wng/ & mY quil  yu«F kCac dth vénay bao gm ti

vi [€ xin i@ phép, thill +S FIhW&QJ FKR W&rﬁgrkéugﬁlLSQKJ J«X Wm
thu xA v@ (théng qua nghp v érepo, cho vay cing khoan, ban va mual cho

vay ky qui, qu® triréro, qu® ly dong tik va thanh kh@, cung ¢@ cac gig

phép céng ngEhong tin,méigil y«X Wm WKDQHK cwmgndgoahjcm;mx N
QKm FiF R{@tdal, lHEbao c4o tai chinh cho cac@uy « X Fk p ¢ érkd E

moéi giB L FKtQ@Kinhay trong& KmkZ) J

Gi +lao: Khai ni @ bén ban (sell-side) va bén mua (buy-side)

Thud ngw'bén ban” va “bén mua” l1a hai khai nlD P F'h &a& nganh ngan

KiQJ y/XdwHgF Q QJ FKtQK Oj JL~S FiRgN¥i®Hg KjQJ KX\ ya
qua vio phat hanh cac liichqQJ NKRIiQ QJkQ KjoxdilgbenWin yAk

ban ca nganh chpg khoan. “Ban” trgthanh md t s khoa trong hg W nga

QJkQ KjQ Jtrgrgmeii P { IngWdayieng inh tranh kh¢ li @

Bénmua@ngaQK QJkQ KjaoglX PFVR QK| Vy/ehdwa ci]

QKj y/X Wi Fi QKkQ WURQJ chg ¢hié @kKtjo ghikh.Wi W]

Ngay nay, cac cong tyb hikhvacacqe y/X Wi Oj FiF QKyP NKiFK KjQJ
bénmuaquantd QJ WURQJ QJjQK QJkQ KjQJ y/X Win

1.3-Cacdong s ph-P y«X Wm

C6 nhill cach phan chia cacgsph-P y«X Wm 6DX yk\cphan IdFiFK WK
thongdé QJ WURQJ QJjQK QJkQ KjQJ y«X Wm

1.3.1- Phan theo tinh cl®thanh toan

Theo tinh cl®thanh toan, & ph-P y« X W m F& pEa&hapimge ph-m ti A
m % (cash product) va® ph-m phai sinh (derivative product). Ngoai ra con & s
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ph-m via mang tinh c®ti A mtviamang tinhc®W SKiL ViE&phidyFoj
€ @ (structured product) & tinh ch®“2 trong 1”.

S& ph-m ti & m> theo ngh D ng M nhdng s& ph-m khong ptgla s& ph-m
phéi sinh. Vi décac s& ph-P QK rphll?AlUtral phidi 1a nhdng s& ph-m ti & mo.

sad- ymaghNla “ti & m#*” 1a do vilé mua ban cac & ph-m nay ca sdthanh
toan bpng ti A m* cho toan brph« g® cé s& ph-m.

7URQJ N K Bicsicy® ph -m phai sinh, h« hAkhdng cé vig thanh toan
tiAmst¥thal sltgic hild heS fge(ngo¥ tri cac he S ggxquyA chi

y mcghanh toan cac kh@ phi). Céac gia tig © tham chiéd (notional) yi® B h @

Y g phai sinh hoan toan mang tinh@W Wm¢QJ W U rtiffh loaOgiR tiFk V &
thanh toan khi ®toan hg¢ S §gs« Cac € ph-P SKiL V LcQih bayctrong

& Kmk @i 15. Trai phld Fk F © Xtrinmigay trong Cim k Q6l

1.3.2- Phan theo tinh cl®bi A Q ngYjia

Theo tinh cf@blAQ ng\gla s ph-P ¥« X Wenphdmthia thanh donggs
ph-m c6 thu nhp cO nhiva dong cling khoan V.

Thutngo6“c O ihf’ trong dong € ph-m c6 thu nhp cO hib3 ngun ti cac trai
phi A& truy A th@g v cu @g 1ai sudc O rhl Tuy nhién, ngay nay dondgsph-m
nay bao gm nhiAi lo¥s & ph-m cé thu nhp hoan toan khéng mang tinh ®tc O
yih”theongh B% 'R Yy tWdgoXD nhi’ c« hi@ mY cach linh het. Dong
s& ph-am c6 thu nhp cO njhibao gm t®c §cac s& ph-m khéng mang tinh c®
cé ching khoan \@, tic la gia tricé& s& phm khong phéthut vao sblén
xu @g cé thigia clphi A
Dong s& ph-m c6 thu nh# cO §H bao gm trai phiA chinh phé trai phik
chinh quyAQ y1D S K mk Qu dodvitmghis #4i AhiA | ¢ su®cao (high-
yield’), cac ching khoan rgco tai s§Q O )M &8 phat hanh theo ngli vé
ching khoan hda (MBS, ABS, CLO va CDO), cag phm thil Wrgri& tE
W K m k QuJ k SphiA ching chiti A gii, tin phiA), cac € ph-m tai trgv @
(h¢ S mgxrepo, ban va mua¥iching khoan, cho vay cimg khoan, cho vay ky
qu(, cac ho¥ Wng tth déng (tai trcdd iQ F K Rny Riltrg,x § « X W mge © W yY
s8§Q Y« X MANCAQ ¢h ph-P Qj\ § gitla cac B ph-m ti A mx* thue
dong s& ph-m c6 thu nhp cO i

Céac siphmcothunhpcO nhicEQJ EDR JxP ywrphiwphaiBinh Wi §
ph- P F ku E6@® phai sinh (underlying reference) lién quéiai su® | ¥n phat, t
giahOL yRirbtindédg Yj JLi KjQJ K yBc koHngphai sinh nay ¢ 1§
ymcF y«Xcathri@ddtho» F {cro®@ ghép, lai 8 ngen vao cac & phmti A
m hinh thanh nén cacBsph- P F ku.Fted év Acac si ph- P F ku Ba® gm trai

" Tréi pbifu h¥QJuykk 3-@w&ment grade” hay “high-yield”): cac ahg khoan rg
y neex A h¥ Q Inhy inic tin nhiln ti h¥g BB trdxu@g theo S&P hes h¥g Ba tré
xu @g theo Moody's, c6 mF yr¥ro tin dég cao, kém theot Esinh 14 cao.
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phi A lién kAr & ro 1&i su®(interest rate linked note), tréi philién kAr & ro t igia
(FX'linked note), trai phii lién kAr &ro tin déng (credit linked note) va trai pki lién
k A Y « X hithghhda F k nEd®@mmodity linked note).

Dong s& ph-m ching khoan v@ bao g cac s ph-m ma gia tica chung
bi A QNP Yheo tHgla cUphi A&i. Cac €& ph-m nay bao gm cUphi & phthéng, dJ
phiA X ndiXtrgi phlAl chuyC Qi,icbing quyh cUphlAl (stock warrant), cacs
ph-m phai sinh c6 ®F SKiL VLQK @mI@ATOGD@ ghAi sinh nay c6
th @a mY c phi &, mY r Ucac cUphi & hoe mY chis Gc Uphi A.

CEQJ WmkQJ W& pR+md tiuFnhg 80 nhi, cac $ ph-m phai sinh
ching khoan v c6 thC ymcF ¥y« X Who» B L@@ gbéh, lai 8 ngm
hinh thanh nén cacg&ph-P Fk FOX Q KmliéWRA | « XK\l A (equity
linked note).

B g 1.1: Phéan lg)icac dong sn ph1 P y /X W finkcK-HIRG Q ng gia

Tiéu chi phan lo¥ |S& ph-mcéthunhpcO mh S & ph-m ching khoan v@

S & ph-m ti A m>t |Trai phiA chinh phg trai phiA CU phi& phU théng, cU
(cash product) doanh nghip, b® y Ng s&, necx @, phiAX ma, ta phik
tai tr cd 6an, cho vay [® Whgysh. chuyC Qi.y U

S & ph -m phai Phai sinh c6 @ I4i su@ t ugia, 1¥n Phai sinh co ® la mY c~U
sinh (derivative phat, ré ro tin déng va gia hang héaphiA, mY nhém cU phiA

product) Fk E§ hoxs mY chis G Uphi A.

S§ ph-P FkuF @TraiphiAllien kArérolaisu®  Trai phidilién kA § « X clm
(structured (interest rate linked note), trai pii  phi A (equity linked note).
product) lién kArérotugia (FX linked

note), trai phil lién kAr é ro tin

d éng (credit linked note), trai pti
liBnkAy«X Wm KjQIhKyD Fk ES§
(commodity linked note).

1.3.3- Phan theo th siiphat tri @

Theo Ith sfiphat tri@, cac $ ph-P § «X Wenphdmitlianh & ph-P §«X Wm
truy A th@g va sk ph-P y«X Wm.WKD\ WKA

Cac s§ ph-P y«X W tWa@gX yA biQ 1a cac € ph-P § mignh thanh

ti OkX yaL Q KephilFvaDtiRi¥phii cEQJ Q K mm phi4n ph&i sinh tai

chinh gn v 8 cac g®@ phéi sinh 1ai s@ t Ugia, |¥n phat va @ ro tin déng.

Cac s§iph-P y«X Wm VaKar\EVphA ngoai cac § ph- P { « XruywAn

th @g. Cac € ph-m nay bao gm  « X b@ ingys, y« X Wm YO,@havm QKKQ
Y D\ ngstai trg tai trcddan, tai trgv @ sid é Q bnyb+y tai chinh (leveraged
ILQDQFH Yj SKiL VL QomQdities)y Biifg lsFEPB- P §« X Wm WKD\
thA W K {Q &g Wi taing ph¥n vi cé nghip véngan hang ban buén.EQ J

30 &KIjQIT xQJ TXDQ QJkQ KjQJ yox WI



WmkQJ W0 QukaP FidX W8 mthlig)céeA ph-P j« X Wm oD\ WKA
¥ ncghia thanh dong cadgs ph-m c6 thu nhp cO rhiva dong cling khoan \@.

B g 1.2: Phan lo)icac dong sn ph1 P y/X W AcMsKphd trorS

Tiéu chi phan lo¥ |S& ph-mcothunhpcO s S& ph-mching khoan v@
S& ph-m truy A|Trai phiA chinh phé trai phiA C (phi & phUthdng, clphi A

th @g chinhquyAQ y1D StanghidJ m Xaijtrai phid chuyC Qi.y U
doanh nghig, ngx @. Cac € Cé&c s& ph-m phai sinh lién
ph-P SKiL VLQK @ Lig@, TTOOD §iidkhing khoan va
ldisu®l¥P SKiW JLi KjQchis& DphrA.

b &, rérotin dég.

S& ph-P yx | «X Wm mge8Q y¥FKRnYD\ ¢ Wm Y O Qprivate Q Kk Q
thay th A tai trg tai trcd 8an, tin dhg bt equity).

c «, tai trev @ sfid é Q dnib-y tai

chinh, phai sinh hang hoa.

1.4-Cacténtul ) WURQJ QJJOK QJKkQ KjQJ y«X Wm
1.4.1- Nhém céc ngén hangh

1JkQ KjQJ A«eXItWsipattriCQ KjQJ WU P Qs Ghifhet@ahh YR
phat tri@ céa thi Wngm@ & FiF oQimR triC Q ¢ ®E &M (va Chau Au.
Ngay nay, co hang ads tén tul RQ ymc¢F FRL Q thEtrengrriganiagan
KiQJd y«X Wm Ra vt nganehagg céésachinh tp trung xung quanh
khu phOwall (Wall Street  QkL Bic&/Shgiao dth ching khoan New York.
Céac ngan hangB Q Qj\cigd¢ uyW mi 18 fhom cac ngan hangd” (Bulge
Bracket).

Do qué trinh ti& hoa va mua ban, séap $H n nhau nén cactén i M cEQJ WKD\

¥ Ltheo tha gian. « th k1970, c4c tén tW L § mhéc trong nhdm cac ngan

hang I bao gm Morgan Stanley; First Boston {I€redit Suisse mua¥L Q P

1988 thanh Credit Suisse First Boston; nay la Credit Suisse); Kuhn Ldeb (b

Lehman Brothers muadL Q P WKjQK /HKPDQ %RduWaKIAUY . XKQ /RHE
Lehman Brothers); va Dillon Read (Bwiss Banking Corporation - SBC mu¥ |

QP Y j thar mY pha cé& UBS sau khi SBC sap ghvRL 8%6 Q P

1998).

Cu®thp k01970, nUL Or@hélR@ yy O 6DORPRQ %URWKHUV Yj *ROGPDQ

" Wall Street la mt phGh i trong khu Manhattan @ph OBroadway va piSouth Street

c6 vai trd 1a trung tdm khu p WjL FKtQK giokdEhFeing &hoan New York.
1Jj\ QD\ FiF QJkQ KjQJ ytahiAvorrédaKapRON K@ co the dac khu
xung quanh, tuy nhién carQ :DO O G \WatHamhWiY kh-u ngéam chicac =S yRjQ
tai chinh 1.
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v [ cac kho® | ¢ nhus khldg I xti chiA thut ¥ « X cWing khoan. Thanh pia
cé@ nhoém cac ngan hangdl ymc¢F WikbAd gyt Morgan Stanley, Merrill
I\QFK 6DORPRQ %TrdvsletsHloovp riiuel Q P thakdh E
m Y ph« cé Citigroup) va Goldman Sachs.

Trong mYth$ kig« Q ¥ &Ac tén tuwquen thu¢ trong nhém cac ngan hangl

bao gxP FiF QJkQ KjQXx kX QKm ¥ ROGPDQ 6DFKV OHUULOO /\QF
Morgan Stanley, Lehman Brothers va Bear Stearn§,(bac ngan hangutg hg

QKm &LWLJBRXRarY Chase (Bt Credit Suisse, UBS (T& S0; va

"HXWVFKH &.00gyMhiér co¢ khég hogg tin déng cé M (1(2007-2009)

V@ lam thayy UF Q nBb8F WUDQK QJkQ xég RDtag Xt mQ QKm

Bear Stearns (b).P. Morgan Chase mu# B/2008), Merrill Lynch (sap nip v

Bank of America 9/2008) va Lehman Brothers (pl3a%2008).

MYWuylidJ FKa-séau®hilcéacacténtw L Pj WU m RIE cikngdnK |

KiQJ WKmkQJ P¥L QKm &LWLJURXBrg&\CHaSd, DeutssieVVH 8%6
%DQN k\t@jtuBiBm céa QIJkQ KjQJ WKmkQJ P¥LcYgahQ VDQJ O-QK Yo
KiQJ y«X Wmt tMUKIQJIQP Yk\ Wi oNK+ Grass Steagall & M

yncchy bO Q P tr§@anh nnhing t+S yRjQ WjL FKo@hgdW KHR KmB

hang tig hgp'. V© Q navhsA  yartrinh bay ¢thC WURQJ &KmkQJ

Gi +lao: Nhdm ngan hang ln (Bulge Bracket)

Thui ngw'Bulge Bracket” y AkhiK X Oj QKyP FiF QJkOQn#§mJ y/X WA Oc
th Qi d.
Yi vd cac giao déh b-b I&nh phat hanh ¢ trén thS Whgl t& ngan hang
y/ X W ingNi&idanh \é nhau t)o thanh ma nhém bo |anh phat hanh. K
phan bi®th gh)ng va vai tro aa cac ngan hang trong cac giadgd | m nay,
QJkQ Kj@mYy{ltad manager) €8 Yy kF yiDa WnmQérr® WUt y/
tién trong cac tai [l@ qu-g cao hay bn cdo b)ch théng tin. Ti M ¢ cac tai
li @ quhg céo ra cdong chungiwac y kphat hanh cly Q J N K R c@rinhii k
Ej\ Gdng maitréng givig cac E L D (t§imbstone).

ViOF Vi@ tgritk]i va logo ca minh Ién \8ri trang tr g sYmd trong cac

tai li @ qu+g cao hinh “E L D" ghio cdng chdng |a rd vi © r t quan trg

yWdcdF QJkQ KjQJi yd KW@ Qv W K iuiQuy tik,Ldanh ¢c @

ngan hang. Cactén i yAkF yAD OrQ YS WUt dupiRpHay Fi KalL yfik
phYsYc]phiGX FDR KiQ &iF YS WU tcW@cand nhéui Beo VE yik

th gt yc@ b-hg chwcai.

“Bulge Bracket” nh9n am chQén tulicoD FiF QJkQ KjQJ y/X Wi Fy X\ WtQ
KiQJd y/X Yj WKifng[Q'dhiy@itkén” trong cac tai li@ cao b)ch ca

khach hang phat hanh cho céng chung.

" Ngan hang thg hg (universal bank) bao g ho¥ Wng 8 D QJkQ KjQJ iWwakngak QangP ¥
¥« X W mmti ¥gdae cong ty I hi@n.
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JL WrQ ¥k korQ@ WURAC

Halsey Stuart & Co. lamW QJkQ KjQaM4ixhami550Q P i W)

Chicago va ti@ hanh kha nhiu cac cuec phat hanh ¢ phi@ 1/ Q & fa cbng

ching (IPO) vao nwQJ Q9P K jcidat hiO Q WitbAg bhg chw

cadi, nJkQ KjQJlaqgjtésthanh% DFKH +DOVH\ 6 WXDUW 6KLHOGV 1 P
nJkQ KjQJ @ jpwug fikinh thanh nén Prudential Securities.

Cu s¥ | &h suvd Morgan Stanley

Trong the k dhoang kim @ minh nhnwQJ Q9P ORUJDQ 6WbBdQ OH\ y?
minh chinh sach khéng gh nh5 Q nggngang hang d bt ka ytoc)nh

WUDQK YyKg ogBEnh[phdV KjQK FKR FiHdVNd@ithar giamn

vao céc lién danh ko [&nh phat hanh, Morgan Stanle® X pCh ¥minh y fidk

OjP QJKkQ KpYL VY jciiikhi@ tén minhy [ tién trong cac tai ln

“ E LD qui+g cao.

1P , % OnghBMorgan Stanley (ng Q KjQJ itruy Invihing ca

IBM) ch-p nhH cho Salomon Brothers tham giciz WA FiFK O] QJkKkQ KjQJ
Y hg b 1&nh trong ytiphét hanh trdi phiB tr Yid 1t} 86' y K K Kd viia

cho vi© s+ xu-t may tinh thh Gnd. Ban lanh § p Morgan Star© Ha hyp va

y L nyk®&lu 5 khéng chp thu5 Q fdh® @ IBM. K&gu +cu Y cung Salomon

Brothers trgthanh ngan hang # I&nh y 1 mY cung vd Merrill Lynch cho

y kb © lanh nay.

QuyG Wihin8y ca Ban lanhy d IBM t)oramacu st nhgvatlQ WKATQJ
ni Im kiéu hanh @ Morgan Stanley va la @syki @ | &h sutrén phYWall. Sy
ki@nayy@dtoramdtin lGQYvIviOF NKiFK Kj@dguy@kya chl

FIiF QJkQ KjQJ yink. WA FKR P

1.42-BIgXxAh¥QJ QJKQ KjQJ y«X Wm

CEQJ JLOQUcQK@KEWShtranhQjR QJKkQ KjQJ y«Xph#m FEQJ ymg
c @ thanh céc thh¥g. C6 r®nhiAX WL rXpHaKIb¥ICViQK JLi FiF QJkQ KjQJ
¥ « X W irth ¥hovco thehoi ngan hang nao IBInh®@nAX NK{QJ yL YjR [HP [pW
ting |- Q Kc Yi®¥ Wng ¥éth CC6 ngan hang mah vAnghip vé Qj\ QKmQJ O¥

thua kém VBnghi v ékhac.

Nh6QJ Q fromg nganh W K m &4 Q J n® inW@gaw hddg v m Y th Am¥h nl

trYL QjR yy W U RIQynHigxiddN@phat tri@ kha nhanh é cac ngan hang
macac® OLrQ W m abi kngn@addn dhinh xac theod. JL Dt@n hi@
thAn¥hvaviticéD FiF QJkQ KjQJ jng¥ak émh@ WRYD @ K&iQ I m &
TXDQ W hbBgkA h¥g (League Tabley ncgy mD W @cE&EhiF ¢ Yp

c6 uy tin daa trén nhing sQii | th@g ké kha tin @y. Céc tUchic x A& h¥g c6 uy
tintrongl-QK YOF QJkQ Kjehdhgyhéxg tMmg ® thdng tin trong nganh
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tai chinh bd h Kco 1g th Acp nht thdng tin thi WrignCac hang B h¥g cé uy

tin bao g Thomson Reuters va Bloomberg cun@ b &g xA h¥g toan ou va
theo ting chau k. IFRasia (International Financing Review Asia) va FinanceAsia
la nhdng tUchic x A h¥ag uy tiny v B ho ¥ Wng/ @hau A.

Thomson Reutersy mD hyXAENE QJ FiF QJkQ KjQJ yiddXl &Wweo WUrQ WKA
giatricéD FiF W Kvak#& kh¥éloanh thu ma cac ngan hang naj g yan ¢

W UrQ digknvizhang quy va hang P g8 A h¥g chia ra cac g nghilp

vé NKiF QKDX QKm n@KHo&h KjRnKt Fakhi cing khoan \@, Cho

Y D\ ngai trg Tai trcddan «X Wm Y @ @ Mua b&hKdap np doanh

nghi. Ti b®g xA h¥g cho cac h¥ W §Y QJ W Uv@sbn@ReBterslig

h @ va binh chy cac danh hii cao quy cho cac ngan hang.

Trong nhiAX Q P OLAQ &L WldahhRsXcE MigiQiP vigh ® 1anh phat

hanh ching khoanrt WU R QJ NKL 8 %%gkiEQ&b®danh ching khoan

v @ (c8v Agia triphat hanh va doanh thu phi). Tuy nhiéghai vi WUt @]\ ¥

théntinh kAL - 3 ORUJDQ WURQJ Q P 7URQJ NKL yy *ROGPDQ 6LC
WUt yiuvdnghilb vé W mmMacban, sap nh doanh nghip trong nhid X Q P

TXD /HKPDQ %tKRiWHEIEWDV WUmMRcymied QbBaAV YyAQ QKm Oj

ngan hang chuyénd y«X Wm Yj S KgWkhon @ koRdHouse). Chinh vi

th Ama khi Barclays Capital mua¥lho ¥ Wng B M (cé& Lehman Brothers thi
%DUFOD\VagbBganWiEi & iR céab®gxAh¥QJ WURQJ Q P

1.5- Quy md ho¥ W n§ ¥an ca

1JjQK QJKkQ KjQJ phaXtrigd m¥RynArdng nh6 QJ Q Pc Muilkx& R

ra cu¥ khég ho®g tai chinh & M 0(2007) nhasé W Q hgWinhroan c«

va ngun v@ dx dao ti cac chinh sach @r g ti A tEtrén ph¥n vi nhid qu®

gia. Tuy nhién, co¢ khég ho®g tai chinh y m k QiJi&yoay ra tn th®nmg nA

cho QJjQK QJkQ K,|D¥thjadXiWwe@®b & cu® cm nang nay, c¥

kh ég ho®g tai chinh vn dife ra phict¥S Yj GR yy EiF WUDQK QJKkQ KjQJ y«X W
v Q YD Qduamhd® J W Kithani ohong.

1.5.1-Quy mé nghipvénJkQ KjQJ y«X Wm

1P YiQHK c&aul & vAquy mé hot Wng ¥EQJ QKm GRBQK WKX Fé
ngjQK QJkQ KjQJngsX @/RD QK W KX t$id iomghip véngan

KiQJ y«X Wpb® Vemh p¥H&@ hanh vamt Y @ua ban, sap nhS ty199 tu

86' k\ Ojl@&cao nlOW ViQ KniGeadXbing ticé& nganh ¢h vétai

chinh sau n¥ chu kékinh tA Weldu&h ég hogg tin déng.

1P ¥ i Q K s@&@ng nUm¥h mAcé& cu¥ khég hog tin déng t¥M O
lan ra ph¥n vi toan c«, d”Q 1y46c gi 8n m¥h cac ha¢ Wng & ngan hang
¥ « X Wng doath thu phi B l1anh phat hanh va thufx v @ vay cé nganh ngan
KjQJ ¥« Xt 38 UBE (gisn 44% so VB 2007) va 1a nic th@ nh®ti 2004
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'RDQK WK X nSia b&imsap @p doanh nghk S tBE tGUSD (gi%n 30%
so Vi3 2007) va la mic th@ nh®t i 2005. Twg doanh thu phiithai m&g nghif
vénay mang\V A FKR FiF QJkQ Kijkhdgjdednhvihm6SiUSD.

B+Hgl3:QuymdénghPvmJkQ KjQJ y/X WA WRjQ F/

1P 8 1P 7
Nghiveé(TousD) Giatri SOyiaodth  Phi  GiatrT S&d  Phi

C (phi A& phUhéng 373 1.862 24 637 3911 43
Trai phiA chuyC Qiy U 97 201 178 477

Ching khoan rg 4.244 11.481 12 6.786 17.865 21
Tréi phiAi chinh quyk 386 10.358 424 12.219

yID SKmkQJ

Huy y Wgv@ 5.100 23.902 36 8.025 34.472 64
Mua ban, sap nhao 2.935 39.597 32 4169 43.817 45
&KR Y Dy tgidtr ¢ 2.589 6.464 7 4618 8.777 13
Taitr cd dan 251 690 n/a 220 616 n/a
Ngu[n: Thomson Reuters n/a: thdng tin khdng s c6

Céac ho¥ Wng/ tvén ci Wt @n §iddnghilp vénJkQ KjQJ y«X Wm Pj FKmD WtQK
¥ A cac nghip v ékhac nhimho ¥ Wng Midi gilt, ¥ « X VA/qu@ Iy y « X. @ugnmo

cac ho¥t W VY QJ «h&yamhcthong qua Kqu §kinh doanh trong cac bao céo

tai chinh o& cac ngan hang. Do &ikhég hofig tin dég b3 W ujphat tri@

m¥h nfa cuDL Q P nén kAqu8cac ho¥tW §Y QJ cEQuilVE@K ngm &

m¥hti Q P vBvilethd hil trich I ddphong gign gidatai B Yj yiQK

gia | ¥ gia tritai s& tai chinh theo gia th @ ly. Chinh vi ly do nay ma ms du cac

ho¥Wngighipvé QJkQ KjQJ ¥ «iawkhogydd@nhahé king | xsong

t Wg thCk Aqu 8kinh doanh @& cac ngan hang « X W msuy gi# a biA Q nj Y

m¥hti Q P WjL FKtQK

1.5.2- Quy mé kAqu §ho¥ Wng th 4 k &ti A kh &g ho &g tai chinh

Cu X khéng hosg tai chinhjvay D QJ Jk\ rig bu@QuSdghiém tixig va §h

K métiéu cd F yduy mé EQJ @&inh hot Wngde D FiF QJkQ KjQJ y«X Wm
WURQJ Q P T¥fhal JLCP Qj\ RgR&WIE ki#ig hodg

y Ak Aqu &kinh doanh v Q F K mtBicN £b¥ Q ¢y mY b ic tranh vAquy mo

k AquSho¥Wng e D QJkQ KjQJ y«X Wm WURQJ KRjQ FS§QK WK{QJ WKm:

C«P QDQJ QJkQ KjQJ yoOX WI 35



mYsCsQi & vAkAqusho¥Wngda 5 QJIkQ KjQJ ¥4I R mh®&pNO
Wall WURQJ Q P

1P Fy WKC FRL Oj Q RADKQIKOK{QIkIKLjQly«X Wm WtQK WKF
k Aquskinh doanh. Ch WtQK QJkQ K¢Qul yQagnsgniny kho &

doanh thu rong Iénfk 133 tuUSD. Goldman Sachs, Merrill Lynch va Morgan

Stanley th WKjQK QJkQ KjQtAcy qiy mbnth €D B doanh thu

rong KjQJ Qtery30 tuSD.

Bhgl4:QuymdéhoWngaoD QJkQ KjQJcyHX2006 Vya

Chitiéu (T OUSD) Goldman Merril  Morgan Lehman Bear T lg
Sachs  Lynch Stanley Brothers Sterns

T Wg tai s§ 838 841 1.121 504 350  3.654
Tais& qui ly 676  1.000 478 225 53  2.432
Doanh thu gp 69 71 77 47 17 281
Doanh thu rong 37 35 34 18 9 133
Thunh+S W thudR 14 11 11 6 3 45
Thu nh sau thuA 10 7 7 4 2 30

SO QKKkQ YLyQ @Bm6Y 56.200 55.310 25.900 13.566 177.443

Ngu[Q %iR Fiynekd® FiF QJkQ KjQJ y/X Wi

B ©ig 1.5: Quy md doanhthurongeD QJKkQ KjQJcyHX2006 Vya

Nghi B v é(T 0USD) Goldman Merrill Morgan Lehman Bear T Wg
Sachs Lynch  Stanley Brothers Sterns

«X Wm 23 17 19 11 6 76
Mbi gi B 4 6 4 2 1 17
1JkQ KjQJ y«X Wm 6 5 5 3 1 20
Qu8EQ Oé y«X Wm 4 7 6 2 1 20
T Wg doanh thu rong 37 35 34 18 9 133

Ngu[Q %iR Filyn@ad® FiF QJkQ KjQJ y/X Wi

" Doanh thu rong: doanh thii tac ho¥t W y Y Q J & BidxehNoKillaishuy y Ng v @
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V A F lu @#o@nh thu rong, ngid vé y « X W mg &nhB&nh béo &h®mang

v A50%-65% doanh thu rong cho ngan hang X W m

7 X dyQakcha Qguny

thu nh khong U Qnly,ibiA Q ng Yn¥h theo tinh hinh th Wrig méaham clia

miF yr¥éro cao.

Doanh thu phi chin kho&g 35%-50% trong hg doanh thu rong. €th Cdoanh
thu ti nghilp vémaéi gi chi A kho®g 10-15%, doanh thuitnghif véngan
KiQJ y«X iW¥Q G B/ n War® Yaeh phat hanh cin kho®g 15%-20%
trong khi doanh thuitnghi véqu§ Q O & ¥ « Xd ¥WorphiGo@Ry chisn pha

con 1¥kho §ig 6-20%.

M»F Ge FiF QJkQnK y@ad ckiA Q ©nang titr g doanh thu phi trong
tUQJ FRikddagh thu rong, cac ngan hang @ Jn ¥aing th dé QJ FiF ik KY

W dgnthun ¢ YOO L yD Knhidha ®hg co thC

'R yy uRlkafh@hu rong

ticac m@ig nghilp vécE QJ EK ¥ vao tinh hinh th WngméatiQJ Q Pu 1A

QKm Q P

p Q& Kk Wm iR XKhes¥|d nhut | B cho ngan

KiQJ Vy«Xi twng gi&li K R¥2007-2008, chinh nghp vénay |¥t¥ ra cac
kho® 10l h do § QK nigne@ khég hofig tai chinh, dQ 1y #6pha s cé
Lehman Brothers E Q J Q Khma M cé hang Io¢ §nh chAtai chinh Ith trén

ph¥n vi toan c«.

Hinh" 1.1 & Wdoanh thu rong aa cac khYnghi @ vm

100%

13% 19%

80% + 16%
14%

60%

19%

8%

14%

18%

6%

14%

40% 4

50%
20%

56%

62%

0% - 1

Goldman Sachs  Merrill Lynch

Morgan Stanley Lehman Brothers

Bear Sterns

B 1JKLES Yé BXIKMES Yé 0{01 DIBILES Yé 1JkQ KMUIKLE SV Mé 4X§dg q

Qitp b¥ Q GitiNé theo ddi, cac b X x

Qj\ yamdichung la “Hinh".

€ y«X Wm

V kthiwa hink vAtrong cu@® c-m nang
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1.5.3- Quy mé chi phi thd k &ti A kh &g ho &g tai chinh
BHgl6:QuymbdchiphioD QJkQ KjQJcymX20U6 Va

Chitiéu (TUUSD) Goldman Merrill Morgan Lehman Bear T g
Sachs Lynch  Stanley Brothers Sterns

Doanh thu rong 37 35 34 18 9 133
Chi phi nhén so 16 17 15 9 4 61
Chi phi phi nhan 8 7 7 8 3 2 27
Thunh+S W thudR 14 11 11 6 3 45
ThuATNDN 4 3 4 2 1 15
Thu nh sau thuA 10 7 7 4 2 30
SO QKkQ YLyQ Qe4#6a 56200 55.310 25.900 13.566 177.443
Thu nh binh quan 622 302 260 335 320 342
(ngan USD)

Ngu[Q %iR FiyndiKdeecacQJkQ KjQJ y/X Wi

s Qi & trén cho tt® chi phi nhan §1a kho® chi phi t& kém nh®trong nganh

QJKkQ KjQJ y«X Wm &kh kiSodig 45% kdQanti thu rongV URQJ NKL yy
chi phi phi nhan &chichi A kho®ig 20%. Thu nlp W UtmiA W mk Q J34pm k Q J
doanh thu rong.

TUQJ FKL O ngkoQaltrévi K7 &igan nhanvientoaam céD QJKkQ KjQJ y«
Wm ctRAIBQ WURQJ Q Pi 61 tu0O3K CAckhd thuAn Y cho cac

chinh phe¢ WURQJ Q 15 tOUSD. Whi nhp binh quan é&@ mY nhan vién

ph® :DOO WURQJ QiR42 QJPQPQ8EVR k\t Gop FNW®cao nk

YHP VR MiQi&thd Rhp binh quany « X Q BmMRiF ophéltri@ 1a 40-50

QJjQ 86' M 46 ngan USD). Tuy nhiéndphan blthu nhp cé& ngan hang

Jy«X Wm FEQJ NKd@phayl #xgdc khk8 Q Wigkhlag IxI¥L UkL YjR W~L
cac nhan $qu® ly cao op va cac nhan vién kinh doanh cdku §kinh doanh

Xu®s<.

1P ¥iQKc& @il é F Whg miEdanh cho cac ong aphOwall. T Wg

JLiP cikm chétth cé Goldman Sack /R\G % OB AhE kHER Whe m &

trong Ith sfivB kho§ Q Wid<kwih su Ién 6 53,5 trila USD cho 6 thang nin

chic. Phaa W Kgméy ghi nha thanh tich f nhus sau thuhc é Goldman Sachs

W QJ Oa RulEiga 10 tOUSD va gia dJphiA X Ws0%Jso B L Q P
FDR KkG@oQ@Kmik binh quan th Wigmv® Q YA O mikgda WKm &

" Doanh thu rong: doanh thii tac ho¥t W y Y Q J & BidxehNoKillaishuy y Ng v @
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cac nhan vien © S FDR QJkQ KjQhanh«hk WibngWwahg sd cu

kh éhg ho®ig tai chinh via qua M ( gay b®binh cho cac ) y{QJ Yjdanma
JyQUACKcvOQ Wi unhtS WURQJ QJjQK QJkQcHKimbay«X Wm VA ymg
WURQJ &K mkQJ

1.6- ; X Kmg3phat tri @ c & nganh

T &do hoéa tai chinh, toane hoa, phat trd cac s& ph-m mB, s6ti A b Ykhoa hig

kdthut FiF Toh\pkdp ly nB1a cac nhan €hinh thanh xu Imr}) phat tri@

céD QJKkQ KjQJ ¥« MiguaWuRkQdg Wolg tin dég t¥M ad n

y A cu suy thodi kinh ftoan ca (2007-2009) la nY W Emgd® quan ttN Q Ji y O

VBL WmkQJ ODL FéD QJjOQK Q JhgxeKki@ng ody tAlvaminh! QK Km &
va suy thodi kinh &6 thC NpR GjL WURQJ Yjhg @hd trl¥ Bdanh; X KmR
QJKQ KjQJ y«X thvilmbay & Ly & K Ak Q J

1.6.1- T6do hoda tai chinh

Td GR KyD WijttatRah @KxujthA ®y A di B ra cling qué trinh toamnchoa

va hYnh$ kinh tAh Agi  c & cac qud gia. Qua trinh nay d ra theo cac © S y Y
khéac nhaudcac qud gia khac nhau tuy theo inff  ypfiat tri@, hoan d@h |th sfic &
nAKkinhtAEQJ QKm NKBIyZTE®DIFIIRSFk TXDQ FKREau@J O
gia yDQJ SHKiWE Mdd Ih@a tai chinh njm t¥ ra sOh@ dn thu hat cac dong

vO Q ¥« X dMgpaiQmi Rgux | & r ©c « thi Acho sdphét tri@.

T¥M O 04u+Gramm-Leach-Bliley 1999 thay th & lu £ Glass-Steagall 1933

& t¥ ra mY mdi trmrég c¥h tranh nf3 trong |- Q K¢ Yad chinh hmg viE cho

SKpS QJkQ KjQJ WKmkQJ P¥L QJkaQhiRPQyMpaKauwm F{QJ W\ ES§
trong mY mé hinh S yRjQ W jihgaR Kar@ g hg). KAqugla mY lan

séng mua ban, sap ghl n nhau gia nhdngt+S YyRjQ W jLn§ KstaRdphéK U

hinh thanh cagy ¥siéu thitai chinh c6 ticung o® cho khach hang@c §cac s

ph-m tai chinh 1 A-= W K H R nfrkc fa Koe-stop shop).

T 8do hoa tai chinh con @ ra 2Chau Au va nhili qu® gia Chau A. Anh Q@®,
Nh+ B § Q uyok nhdng cu¥ c§ cach tai chinh i v tén gNl“Big Bang” nhm
x6a bCcac rao @ cé thl Wigm@. Cac qud gia trong kKDASEAN cE Q JmQ u
trong qud Y¥ay vidvi E macia thl Wndimaéchinh, &ti A khung phap ly, thu
K~W ¥ «X tivi ma ghak) tid.

1.6.2- Qua trinh toan ca hda

Qua trinh toan & héa gilip cac dong@ Iuan chuy@ dE GjQJ Kekd@c o
giavavBvatOF QKDQK KkQ 'R yy FiF QJIkQpH§Qm«X Wm WURQJ Qmi
viBsdcwhtranh i FiFith@qu® tAhiktiAn & vakinhnghEP KkQ

Cphé& vékhach hang trén p#n vi toan c« X FiF QJkQ Kj@thaykik Wm OR
chiAQ cmicYig ph¥n vi toan ca cé& minh. Cac ngan hangig hg co ho¥ Wng Y
ngan hangband QKm &L WL JU.R X8rgah €¥asde, UBH machi nhanh
KjQJ Wud @a vatuy@ hang ngan nhan viér8Qajhbse thon tinh cac ngan hang
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yiD SKmktQiph¥a m¥ QJ i@radh hang 8Q F ythirg nhp thl Wrig.m &
7URQJ NKL yy FiF QJ«I@S(VMngad;(lHNm@‘hﬁelékhumva
VRL y»f cAt Q¥ W yYQJ y«XpWMo.ﬂHQQGVQLJAFH?)ngkl@J\&K
OjP MmLAD #@ hik kinh doanh ¥cac thi Wrig tarach.

Doanhthu@&D FiF QJkQ KJQHIMI@WAWQJ]\ FiQJ W QJ OrQ VyiQJ
k Qva gop m‘t’ph«l quan triig trong thg doanh thu toana. CiF QJkQ HKjQJ Yy«

W m diR tri tul Edoanh thu t th1 Wrigmui® t Akho§ig 15%-45%. A X QKm

nhoQJ Q P WUARESYy|RjQ Wit SFWILOXKQ J er@sWhQ&](tWUma

xay ddng), thi trong N6 QJ QQ®Q Y k\ AKMNE §ii B mY chiAQ Omc¢F W QJ

W Wign B k atidng qua mua ban, sapphv R vi E mua ¥ hang lo¥ cong ty con

t ¥nhi & qu® gia nhim mar Yig quy mdé h&¢ Wngvath dé QJ FiF i FkqudyY

trinh toan cu hoa.

Qua trinh toan @ héa € QJ FKR SKpS FiF QJkQhikehiA @« mgm WKS
thué ngoai (outsourcing) MsCho¥W yYQJ NK{@D Fk EF O @t

i@ HiBt¥ 'n Y ymgem la my W yLn;Il?tmﬁg vAroutsourcing” cho

cac hot Wngivr¢ Q Km F { QrbnQ tirkva xily s Qi .

Vi E mar Yig ho¥ Wng &ang cac q@ gia y D @Mt tri@ cE Q Jt iaonhiki thach
thicchocactS YyRjQtAXeDiEVA JyF VY Y QpKydd khh ddanh.
Kinh doanh # cac qu® gia § D @Wat tri@ c6 thC oyhOcact+S yRjQ@h@j\
thanh toan cac kh®Q 3E{L WUKQ  FK®&hdyi€acT8nD § moK@ L ay |
SKmkQJ yCdayhy® ggbéokd LA X &jjbraicacvoQ WAk y¥R Vi
nghAnghip va c¥h tranh lanh mah trong nganh kinh doanh &L Wi may;

1.6.3- Cac sh ph-m m 3

S dphat tri@ cé cong nghahong tin (CNTT), cac sangé tai chinh va nhu @ y D

d¥g cé khach hangDj FiRgya FKtQK WKFHF ©-JKkQ KjQJ yaxX Wm OLrQ Wé
FKR U &cis® ph-m mB. Co thtndi, FKmD E R \@igataachinh ¥ co

nhi A lo¥s & phm tai chinh pict¥S Yj yD G ¥ Q@haQ Kac §phiEn mB

trong vai thp kg« Q yHab gm cac sh phm phai sinh, trai phA X Fk, da®

s & ph-m hinh thanh t ching khoan héa va trai phi c6 Ig su®cao.

Trong sCcac s& ph-m phai sinh, Bro tin dé Q A tJaA W K j Q K ru\ckePCAE 1T
ph-m m 3 trong mY th p k iqua v cac s ph-m phai sinh tin dg ngay cang té
nén phUbi A. S& ph-P Qj\ FKR SKp8d@g odvahCch® nhh hox
chuy@ giao ré ro tin déng mY cach hila qugma khong en tré ti A nim gio
hox thoai v@ cac g0 tai s gh vRrérotindé QJ yy 3KiLrotih@dg U é
y megrinh bay trong Cim k Q&1

Trai phiA X Fiu IFDk Ah g cé trai phiA X W K { @d valVd&aer@h ph-m phai

sinh nhpm mang ¥kh§ Q QJI¥L KO R Kk Qi tyhi thBEL AKRUQKj V«
Wm 1Jj\ QD\ FiF QJkQ Kpg @hidjlcdtrapmAXX RkkREE@nhau

g v cac lo¥g @ phai sinh khac nhau vaink {r'8 ro khac nhau. Trai ptA X Fk

c@ & trathanh mY W Nr Q Kndkv@ thioyig dihg cé D QJkQ KjQUTraj « X Wm
phiAX Fk F@tdnkj bag trong Cmk QJ
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Ching khoan hoa E Q J thabhamY trong nhd Q J W kP trgrigio¥ Wngy dé
FiF QJkQ KjQJ ¥ «X thnklgubl RNy Rh&D hoa la Jé phat hanh
cac ching khoan ;. ym¢ B &8 ba cac dong tAQ Wm k@QJaiGHQ ¥ré ¢
ching khoan héa. VEE bu6n ban cac dimg khoan n;nay th@ ch®la mY hinh

th ic budn ban @ ro (tin déng, 14i suf) ti A n ti cac tai § gOF ¢mipg lam

tai s8Q nyB®. VB sdgop sic céa cac tUchi F |yH mic tin nhiln, cac ching
NKRiQ SKiWckhfKh thanh cac goi cé Bs Ctin nhilln khac nhau njm
yisSngnhux X yBgEYD FiF QKj y«X Wng. WUrQ WKI wWUma

Ti cac s& ph-m ching khoan héa truf th@g lién quan 8 cac kho® cho vay
thAch©S PXD QKj FiF QJk&®mijQg plx Xi dNing Khoan hoa ra
b®cilo¥taishnaotrén 8 QJ FKIQAYWRIQ yC Viy@xih déyd cHuyp
hoa thanh cac nghD N @co tai s8 Q ny B® v hang lo¥ tén gllkhac nhau. $
bung nUcé& chiQJ NKRiG A Bagingan hang xadrmd hinh ho¥ Wng Y
truy A th@g “mua & nin gid (buy to hold) sang mé hinh “hinh thanh va phan
tan” (originate to distribute). Ngt véching khoan héa & yertgnh bay céth C
WURQJ &K MiEQID b& ch®nghilp véva quy trinh cling khoan hoa A
gitp ching ta hi) thém vAcu X khég hosg tin déng t¥M ((2007-2009).

Sk Ahq gi@ ching khoan hoéa, trai pi 1 ¢ su®cao va phai sinhé ro tin
d ég hinh thanh nén i Fk FKtAchoan h® cho cac he y Mg t¥ | p va phat
tan ré ro tin déng ra ph¥n vi toan ca va kich thich tin éng G rmdhu-n bung nU
Khi kh éhg ho®g tin dég nUra thi t®c §cac ho¥ Wng/vay YA bité i E T®c§
nh &g chéth @on nim gi 6¢cac goi trai phll ré ro hox ban b® v E éro tin dég
cho cac Io¥ tai s§ nay bithua IUnmg nA Chinh vi thAma Warren Buffet § gl
phai sinh ré ro tin déng 1a “vE N & thitth hd/ di Ehang lo¥'.

1.6.4- 1 ng d éng cong ngh&hong tin

Sdphat tri@ cong ngtethong tin (CNTT) Yj LQWa&H WCB(IEi\hlayﬂJthlc cac

QJkQ KjQJ jp<¥ Rhach MingE QJ QKm € pRak PDK § phmdbh

v é Ngay cang co nhli lo¥ s& ph-P Y mpghan pHdngay trén mag nY b Y

(intranet) va HEth @g may tinh. L FiFc ghét Bri@, hang trii khach hang

th & hi i giao dth ching khoan tic tuy A, KANOhBhO Q Jt IBh tric tiA v

nhamoigil &iF QKj y«X Wm EEBQHMZKARNMyMLF EiR FIR SKkQ WtFK
ching khoan, & tin, qu&g ba s ph-m, théng tin lién ¥ mY céch tri tuy A va

tr & ti AS.

Séphat tri@ cé CNTT gilp cho VEE phat tri@ cac phen mAn ing déng, mo hinh

toan tai chinh npn xay ding cac ¥ ph-m mMi hay cac chifi thux Wy «IXdakign

KkQ 1JRENTUEEQJ JL~S Fidh tdL PRKANIO L ujcud (Straight

Through Processing - STP) rit figthd gian qua trinh Xily giao dth va thanh

toan (vi déti T+3 thanh T+1).

Sdphat tri@ céa CNTT FKR SKpS FoRg MhaQ nBak cé @am vile cung

nhau mY cach hild qu§ &iF F{Q d kh&¥hau é mY s& ph-m c6 thC yanc¢
xAlyt¥L FiF Yn@ki@&nhau. CAS Kmk QingheliBin FKR SKpS FiF Y Q
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phong khac nhau kn®céac cu¥ hip hYth ® trén ph¥n vi toan ca. Ngay nay,
cac nhan vién lam \& chéy A trén cac tai IE X §tiE W Kt iy LEEK D\WA, y L E
m¥g intranet, cac Bth @g ph«@ mAn kAn ®toan ca thay vi cac g tain ra

Q Km dnibl @dhg nglithong tin t¥ ra sdlinh ho¥ trong cach tlic lam Vile cé
nhan vién i h Ncé thQam vilE t¥ nha bpg vile kAn®vao hEth@g b® m+

c @ cong ty. CO tighdi, CNTT §lam WK D\ y U cé&chQhi&EHY¥ Wng, YW QJ
Fmghili qu§ khn§ Q Qnh tFa¥h va gilp dgin chi phi ho¢ Wng &t cac ngan
hang y « X Wm \MhiRkQiguay X O

1.6.5- & F T Xnhiphap Iy mB

SO xu® hilé cé cac vé scandal Kitoan d Q A6 séS Yo Enron va
WorldCom t¥M Otrong nh6 QJ Q P & lamyth h¥nghiém tridg 10ng tin cé&

cong ching vao th Wigm@ Q c &thi  tinh hinhyy 40 M 0 §thong

qua Yo lut Sarbanes-Oxley 2002 phP W Qnly Faohéanhin bao céo tai chinh

va hEth@g ki soat niYbY yORL FiF F{QJ W\ y&lu+FAK~Q¥8 yn¥c
khdaL [ngBAL KD IngWgkimPaul Sarbanes va Michael G. Oxley va nhanh
FKyQJ ymc¢F yotB YjR WK

M Y &y ban giam sat Rtoan cac cong ty ¥ching (Public Company Accounting
OYHUVLJKW etiaBhisyB§miE Q QJ JLiP Vig\eKdactddhgity

ki @ toan nfuP §n$8R W ted I GgYki @ toan va quy trinh c® W n@kin@
WRiQ 7KHMR c&Xuty tac cong ty kith toan pr6 L W K Partidbchli
trach nhin chinh vVAcuX kiCP W Rih@&ay i Q PtIRaynhpP QJ @ @ »
quan h&than thiAvR L FiF F{Qd kM@ tgam Cac cong ty ih toan € QJ EI|
h¥ chAcung o cac dth véphi ki @ toan cé thggay mau thin 1 ¢ ich (vi dé W m
v @ thuAk Aoan), 1am gén tinh Y&/l cé& dEh véki @ toan.

Yo lut Sarbanes2 [O H\ Tnb\trgidh nhith cé D Q Jm & L uydd@rh gighip,
yéuc« X W Qg CEI(ETﬂaU)AW PLQK WplblElét:@d@a(yd:h ngoai kg
F k Qi K &oan), xay dg h&h (Dg ki@ soat nyb Y yré¥ Q Ki Wlbhao céo tai
FKtQL lu#%cEQJ THXHnjau thun I¢cL tFikv F&c nha phan tich dng
khodn, trach nhifn cé& doanh nghiE S i1 @ cac gian b k Aoan, hinh $hoa cac
lo ¥t Yph¥n “cx trhg”. M Yph« Q TXh gElD oY+ Sarbanes-Oxley gay
NKy NK @k¥mnnedV FKR FiF F{QJ W\ y&404F30XQ8uy Oj 0é
ki @ toan vién xac nk Q Wt Q K cexhEt &g kiGh soat nYbY y OB quy
trinh bao céo tai chinhé doanh nghip.
S6 UD cighcac chun m& kAtoan ghi nhn theo gia tihg Iy (fair value

accounting) ap éhg cho cac tai & va cong rgtai chinh & Q& nY trong nhang
TX\nhimB WURQJ YjL Q P JsQtr@thank chaV yong trong coé

"HEhOQJ FKIDW QL QDx\nkidngong ty ap dig. VA Fln BBCEQJ JLOQJ QKm <DKRR
OHVVHQJHU KD\ 6N \i§jiehad ¢ortird B B¢ daetcia cong ty.

" Partner Ia mf chic danh ngiinghifp t¥ cac cong ty kin toan. Partner K P WRiQ Oj QJmaL ymc
¥ j R oW b&, ¢ nhid kinh nghin va co vitri nghAnghiB cao nh®trong mY cu'¥ ki @ toan.

Partner KiC P W R i Gy & Kimhaghnti12- Q P
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kh éng hofig tai chinh ¥ M Gvia qua. Chun m& k Atoan qu@ tAIAS 39 (Ghi

nh+Q Y| ViQK JLtdikKigh) cb Bib | & ti 1/1/2005 va Chin mé k Atoan

MO )$6 nhgia theo gia tthq Iy) hik 16 F u §dnhdng quy

yTQK W nvidghiniv @i s& va cong retai chinh theo gia fih @ ly.

Khi cu ¥ khég hogg tai chinh M Un Uad Q ygothua Ilc@ cac S RjQ WijL

chinh thi k&toan theo glatihg S O & goiMa&mY trong nhdng nguyén nhan gianA

lam tinh hinh cang nghlemNQJ KkQ &iF WS § Rr@ nW)&II.aH%%(IDQ K FKR Up

m ®thanh khdg va hN N K {Q J rihybad ciad tai & nay trong céc tinh hdg ban

WKiR QKm Y x\E g nkty theo gia tih @ Iy ma céth Qa gia triban thao
GLVWUHYVVH GnYy ibpnaly IaKhdry@RL §6U M K i Q J i ap 1& w4

y ¥g hanh lang é& céc ngan hang va cong ty tai chinh &nban dth vétai chinh

cé& Qud hYM ( & ban Chun ma& K Atoan Céng cling M 0(FASB) chinh thc

cho phép 1 O QJ FiF nii ¥& kifioan gia tihg ly.

T¥thal HxQg®b® cu@ cmnang Qj\ Wng c@¥u¥ khég hofg tai
chinh t¥M ((2007-2009) v Q y D Qnra®hidt . Gif nghién ciu khoa hig va

gi B1p phap %M QGva cac qud gia phat tri@ {8 va y D Q 4 hahh A F i {8

phu, phan tich nux ¢céac nguyén nhan va cachithhinh thanh é& cu¥ khéng

ho &g nhpm rat ra cac bai K kinh nghE P FKR W m ktQd el CUE©

kh ég ho§1g nay, cac © Q WwA6do hoa tai chinh & yerxem xét ¥m Y cach

ch trmg vasA Fy FiF nhiYhagly nk nhuP W Qg fiamasat nganh tai
chinhmYcachbAv6QJ KkQ WUit@GnsMMYs&voQ yA yx@emymec
xét bao g mo hinh hWng 8¢ D QJkQ KjQJ y«X WhmmiK B¥W yYQJ VI
nhiEP FkgRkAat antoan® Q  F kquikrAr & ro, k Atoan theo gia tih @

ly. & K m k Qtdinh bay céth Qs Acac ché y A ym ki@ay. y ¥

1.7-1JkQ KjQJ §«X Wgrho ¥ig tl Khinh (2007-2009)

1.7.1- Cu¥ kh éhg ho g tai chinh M @

7URQJ Jh POD742B09, tigi B tai chinh phgtr §qua cac thach tft cé cu¢
y ¥suy thoai kinh #ti nho QJ QP c s&Xhoai nay B ngusn ti kh &g
ho &g thl Wnrgrohé vay thich® mua nha danh cho nhém khéach hakg/ iy
c tin dég G icBu (sub-prime) ¥M 0 Yj ODQ Udkh&d FréQtids .
Kh éng ho®ig tin dé Q J ek Q Ajlan sang tin ég trén chun va cu®cing
hinh thanh ci¢ khég hofig tai chinh va suy thoai kinhA&cé mi F {t&h pha Ih
trén ph¥n vi toan c«i.

CuX khéng ho§ QJ § ahg la c6 ngen g@ sau xatsdb© W Fikv@ngudn v @

tin déng toan cu gi @ nhu o th@ cé nA kinh tAva ngwn v @ d % dao ti chinh

sach il tE y mth 8 @g v 1ai suth@. Ap |& sfidég ngun vO Q G enmiW K i

cach hifa qu8cting vi3 nh dng sang ¥R WjL &&t@ Pj(l@yng nJ FKR YD\ GmR
chu. V B chinh s&ch cho vay Hang, Fk Fda#& Iy | @g | © va moi tU meplai

su®th® t¥M Qtrong mYthalL JL D @ t%8 fhutyld cho tin dé QJ Gchufh

phét tri@ m¥h va bung )
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1JjQK QJkQ KjQJ ¥ <Xrungnant ga dul Ikh#guhogg tin déng nay

Y j &phg ganh chli nhdg hti qu8vo clng nng nANganh Q J kQ KjQJ y«X Wm
hiEQ Uk LnhrtfRg WEquEva y D Q J qualhBo Q J W K Dh. @hb vay thA

ch© S i y @ cac khach hangé ro cao {a trathanh mY m &g kinh doanh béo &

céD FiF QJKQ KjQJ y«X Wm Y] F{QJ W\ WHLth&EHKoog &iF QJKQ KjQJ ¥
trong Vilé sfidég nghilp véching khoan hoa bk cac danh n& cho vay thA

ch® b© Whgyst r é ro va cd tinh thanh kh@ th@ thanh nhili 1o ¥ gai trai phiA

h@d ™ Q WURQJ yy Fy QKmiQtin dyin FyD RI §g 8hu cu ré ro

YD Mg¥&a FiF QK| y«¥hiwtng cé dac $ ph-m trai phiA hinh thanh t

ching khoan héa, &xu ®hi l& cé@ phai sinh & ro tin déng cung V3 cac kho#® | ¢

nhu h@ dn & kich thich long tham @& cac chéth Gtham gia tH  Wnig nhinh

thanh nén mtkénh thu hit Y Q FKR Ydby+G ®RE qu§

Khi n & kinh tAho¥ Wng/Rém hii qu8va chinh sach # tEBh1 chx | ¥ |14 su®
W QJ OrQ O] 0 eho AayRINNEKQRIS icchu b3 W ujvdl & Tai s§ céa
hjQJ WU P QihhQay thfhip mua nha theo di Q Goimu biphong 1@
¥ @hat m¥ Gia b© Whgys sé gign m¥vhd Q wdirotindéQJ W QJa0rQ *
ching khoan € gi 8n nghiém tiN Q J ¢ §i & 1a cac trai phl hinh thanh t cac
danh mé tin déng G imcRu, t¥ ra cac khd@ tW th®l B cho cacQKj Yy« X Wm Y]
cac ynh chAtai chinh. &iF QJkQ KjQJ Yy« X Whhin tha@va phan W U
ph ®r & ro cé& minh thmrig nn giom Y s Qrai phlAX q/n\¥co miF yréror®
cao nhuP W QJ FmaQJ Wth!(gM\bI@bh]deﬂ)\PQKm NKoSIgQ QJ W¥
nhu+Q WURK B thuth| g c & thi WrgnKai khéng ho@g tin déng nUra,
VIEF yiQKiddcidank méF y«X W mraQ@jc W@ | Ul cho cac ngan
KjiQJ ¥y «X W mhXhAi Ehigh khac.
Tin dé QJ &huBQ4yan sang tin ég trén chun va lam & nghA cac kénh tin
d éng trong toan i¥n A kinh tAKhi cac kho | Ut é& cac ngan hang can@thi nidn
tin gi @ cac ngan hangdsgi gn m¥h. M®lo ng¥v As6séS 8D F ifh chikai
chinhsau® UD zyLLethan Brothers laniat nghA kénh tin dag lién ngan hang do
cac ngan hang khong con timt@ nhau réa. &iF Q JkQ KjQa kiigny thi ) y
cH cac ngun v@ mB, trong khi FKL SKt ng X® @ YJ L Dn ¥, QJdo¥an/Y
QJj\ FjQJ JIKhOWhaehhang tchiF QKm FiRi dkx U ~wvayhGing
hox gi8n giao dch vRL FiF QJkQ KjQJ y«X Whrromy Q¥ WAGMAILIiQ YR ¥
OmX RHKoy@A, gay st gi 8n doanh thu. Cac heWng/phéat hanh cmg khoan
c @ cac doanh nglig bi Q J m Qrén YW ki toan c.
S6séS & thl Wrgdninadég vich®lam sé S $hl Wrig miéi sinh & ro tin
d eng Céc cong ty B hi@ va cac qul § « X F KAESEph-m b® vE éro tin
d éng cho cac trai pm\X cy¥ thong qua cac b'S §igxb® hi@ ré ro tin déng
&'6 ajchl thua lUnmng nAT+S R jahi@d M nh®cé Mala AIG co 1A
y& pha g nA khong c6 $ciu trck p tha c & Chinh préM @

1.7.2-Huqug JORL QJjQK QJKkQ KjQJ y«X Wm

H 41 qu§c & khéng ho®g tai chinh va suy thoai kinhAtoan ca (2007-2009)y O
v B nganh nganK j Q J y «Xr®&hghiém tridg. Hang lo¢ ngan hang bpha s&
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hoxs ph§ sap nhp vao cac ngan hang khac. @itong vong 6 thang trong 1P
2008, 3ten tWIRQ WURQJ QJkQ Knigtlc & #D( (Béan S@&ns,
Lehman Brothers va Merrill Lynch)ii |« Q Chivlcm®théng qua sap np hox
pha s&. SGpha s& cé Lehman Brothers vao thang 9/2008 1af i th®tinh
thalBRQ Y| Vi@Ibs6&® jhi k &hoang kim @a phOwall. Khong chicéd cac
QJKkQ KjQJ ¢«¥ m& chcinyan handdg hg va cac congty B highcEQJ
UKL YpRthe#& I0tren tridg d” Q 1y dac hot Wng ¥ap nhp dils ra hA sic
nhanh choéng.

Quati A tEqu® t AIMF) d 8béo tig tw th®@macactS yRjQ WL FKtQK WRjQ F«
d 6ki A sAph § ghi nha trong cu¥ khég hosg tai chinh nay Iénf trén 1.400 1
USD. Tlig sGi A ciu trccé Chinh précho cac S yRjQ WL Fhga@ti OrQ WR
USD. SOnhan vién tai chinh ®viE lam lén 3L KjQJ WU P i.Quhjd QJIma
m §ig ho¥ Wng/ M ro hoxs c6 sdsé gi gn m¥h vA G R D Q Ki it ¥xginky,
¥y Q Ja Rdie gi § th CGia cUphi A cé& nganh tai chinh & gi §n m¥h ti 50%-
&KmkQJ Yj &K nrinday thamiAnguyén nhan, cach th va
htiquScé& cut khéhngho§ QJ WL FKRRKQ J@K QJIKkQ KjQJ y«X Wm

Hinh 1.2: Phan chia i th $h/Q QJkQ KjQJ y/XuWA WRjQ F/
1JkQ KjQJ WKimkQJ 1JkQ KjQJ y«X Wm

Citigroup Goldman Sachs | ---- + Ngan hang tig h
—>» J.P. Morgan < Morgan Stanley | ---- + Ngan hang thg hg
Bank of America |« Merrill Lynch
Nomura
Watchovia Lehman Brothers
:| Barclays Capital
Wells Fargo | Bears Stearns
| Washington
Mutual

1.7.3-Md hinh nao cho h&W yYQJ QJkQ KjQJ y«X Wm

M6 hinh ho¥ Wng 8 D QJkQ KjQJ ¢ tikh WaytranpmCmkQ IV A Fk

b® QJKkQ KjQJ y«X X ¥adFYQWdJd hox kKAhg v ho¥ Wng Y

nJkQ KjQJ WK mk@ty B®¥i@ hinh thanh nén cacttS yRjQ WL FKtQK
tWg hg. ; X Kngmhinh thanh cac#S Yy RjQ Wijlhg hé bQ®&phat ti sora

yacé ¥ lut Gramm-Bliley 2000 thay tA o¢lu+ Glass-Steagall 1933. M

moé hinhcé nd QJ m X Q Kmig® WjHid phi hp v 3 t ing hoan dh 1 Eh sii
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Khi cut khéng ho®ig tin déng t¥M Glén tR Ly | Qrikcgals@tan pha vao thang

QFP i Y0Bé S & Lehman Brothers va hang¥oN FritirclyAai chinh
NKiF FiF QJkQ K[Qf cpr 36t Whmo ¢ Goldman Sachs va Morgan
6 W D GE@Mh\chiuy @ sang md hinh ngan hangig hg v R vi € phat tri@ m &g
QJkQ KjQJ WKMOK@E niB¥ FKR SKpS QJKkQ Kj@EDJ«@MmWm W=
nguh v@ UQnbeeD QJkQ KjQJ WK m g ¥iAk¥aEghes @D ng x
thanh+Q ymdh Urccé Cé D otr 6Lién bang MI W U R @ghdBUNIKY NK Q

Hi B t¥con r®it QJKkQ KjQJ ¥ LIinN KgarRhapd) KX W mnp YTy nhién

c6 th@ s6mo hinh nay khoéng con phigh né hay khong va e cac ngan hang

J«X Wm VA yInhWiokehgR{kRJ @bBdn ¥ mfcauhOL FKmiD Fy O4&
giSL yisS

1.7.4-BictranhmBL QJjQK QJKQ KjQJ y«X Wm

Cung v quéa trinh mua ban, sap ghdil ra nhanh chéng trong ot khég
ho &g tai chinh, vie tonguyFﬂ chuy(; Qi yriﬁ hinh ho¥ Wng/ ¥&a mY sOngan
KjQJ ¥« Xc Wrsarig¥né hinh ngan hangig hg va vile ti A nha v@ ciu
trccé chinhpfebiF WUDQK QJjQK QJkQ KjQJ y«wX Wm Fy V6 WKD\ yUL F

Hinh1.3: B tranhmcL QJjQK QJkQ KjQJ §/X Wi WRjQ F/

1JkQ KjQJ y«XNNmM yY

A
Lazarc
Greenhill
Rothschild
Nomura
TiAnhav@chinhphe  _ _.-= 77 vOQ Wm QKKQ
i Goldman Sact i i Citigroup Barclays
i Morgan Stanley: : J.P. Morgan D I Deutsche Bank
S i i Bank of America ! Credit Suisse
i RBS : HSBC
i BNP Paribas |
........................................... il

Ngan hang tig h

Hinh 1.3 cho ti§ sddth chuyCQ FiF QJkQ KJ(@J:pyanmWVnOQYWm
nhan sang cac mé hinh ngan haltdggth(p ti & nha v@ ciu trgcé chinh phé
xng thd cEQJ F @EN éhuy@ cac ngan hangldg hg sidéigvOQ Wm QKkQ
sang cac ngan handdig h tiA nha v@ ciu trgcé chinh pre L Ady c6
ngh-D FiF Qdk@@khh sdgiam sat h¢ Wng 8hs chA K k @at\higan
KiQJ WUXQJ mkQJIQWAFKEQK iPKEIW FiF QJKQMKIj®J y«X Wm W¥
c6 sddth chuyC Q yiQtk & ®an Ching khoan sang & D dtr dLién bang.
k\ Fy I30ghg phap tinh thAc « thi A W d§iyQtri sdan toan éa hBEhO QJ Y y §
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b ® trong ngh h¥ cac ngan hangAph§gi n bB miF ¥ ro trong ho¥ Wng Y
c é minh.

Trong sdchuy@ dth nay, Goldman Sachs va Morgan Stanley la cac ngan hang

m®nhi A s6t6do nh®khi via ch@® nha chuyC Q i $ahg mé hinh ngan hang

t g h, via tiA nha v@ ciu trgcé chinh pké Ti A nha v@ cé chinh phé

CEQJ Fy QJK-DaRdPh§ZHKQ AKF TN EthgEhA KkQ YA FKL WLrX y»
bi Ela cac v mic vA O m k Qny W& Brcdc nhan vién cao®. CEQJ FKtQK Y

ly do nay ma ¥thaL flgQy 1-2009 khi ma K qu §kinh doanh nf3 b 3 W ujcé

tin hi & c§thi B, Ban lanhy ¥ Goldman Sachsé cong khai tim cach 8§ ¥sGi A

ti & nh# cé& Chinh pléM 0 Goldman Sachs@kiAQ SKiW KjQiKi #cQJ YO

QKj y«X Wm Wm QKkQpFk& Qi 38QKgoQihitcs PGhinh phéM 0

TiAS WKHRNKGEX SROGPDQ 6DFKV FiF QJkQ KjQJ NKiF QKm - 3 OF
Morgan Stanley € Q & ymD Ubg @O W mk QiJE WpA Whhyriay

YymcF ymD URu@phadtklg ich ceacU y{QJ KPH&RKIigich ca

ULrQJ mbaphich AAEQJ F tdi® ghen h(p

1.8-TiAP Q QJ QJkQ KjQUViEAXMWm W ¥

Cung v s&phat tri@ m¥h mAcé& nA kinh tAsau Kk Q Q i [ UnI
W bignvdd c&a VIEW 1B 6 mdBphat tri@ roW yiQJ NKdBIE OB P

yrAnay, thh WngmhaQ J N K Ri Qc PlyatEi@ Bh§ v Kic 8v Aquy mé va
ch©W n@ho¥Wng, Yhu hit § TXDQ WkP ¢ Q4L té | nhan dan
trong xa hY.

SO @gtai khodicéD FiF QKj Yy« X WmQ B i QKKOK@K yRhE §IED W i
ngan tai kh&dQ Q P kh@®:@350 ngan tai kh@ vao cud Q R007 va
kho §1ig 500 ngan tai kh@ vao cu®2008 (chifn g« 0,6% dan € Tuy nhién, ni

so con £nay v s Gtai kho® ching khoan ¥ Trung Qu® 1én ti trén 100 tril

tai kho® (chi&n kho®ig 8% dan §thi cho th@ i AP Q QJ \WgkcilpW & oes

Vi ENam con ®! .

SCongtychiQJ NKRIiQ MtQJ PRQJ W\ Q P kho®gd@a gong ty
vao cu® Q R007 va 102 vao od Q R008. So V3 cac thi Wrigd plt tri@
trong khu vt cho th sO @groéc cong ty cing khoan hia t¥c @ Vi ENam la
qua Ifh va cé thQgay ra lang phi cho thg thOn A kinh tACEQJ Q Khm¥ V 6
A Ng thi Al tinh chuyén nghp. Ngoai ra con co 41 cong ty §uly qui Y j KkQ
tUchiF OmM N v@® héa th WrigrlphiAX W @hbSWQU **3 QP
orQ *'3 Q P PP vaoclOL Q P itrél B20 dJ
phlAl niém yA Tuy nhién, do[X Kng @ia ching khoan gn m¥ QK Q P
gia triv @ hoa gign xu@g con 19% GDP 3t g 342 doanh ngtip niém yAt ¥

thaL fle@dL Q P.
M dii § Q K gmécu khég hofg tai chinh q@tAEQJ QKm FiF NKy NK Q QA
kinhtAs- P{ WU RQhI @@ Vi ENam vn hiahwnhidtiAP Q QJ SKiwW

i@ WURQJ WmRHnh piED A t® &6 cac chinh sach kintt § ~ Qnl Qué

trinh cUph« hda cac doanh nghiS QK¢ QNNB) yDQJ YL YjR ch®DL yRY¥
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O nyeK ks cac kAho¥h clph @ hda cac DNNN c6 quy mad, co ten § Q K igm &
IhtRnAkinhtA dgbbEla cac g cong ty 90-91 va caatS YRjQ MEGKEW A
Chinh phé QuyAW yT1QK -Ttg ngjay 29/12/2006 & Thét mriyy Chinh phe &
li Eké danh sach 71 DNNN c6 quy m@ilsA yercgph« Q Ky D hl2007-3DR0¢

* D Lny2RGZ yrAnay, VIEW 1 B®Ahanh ddpha héa mY sGdoanh nghip
IRQ QKm 7B N Qi ENam (B® ViIEW m Phi MJ Cong ty Tai
chinh da khi (PVFC), Ngan hang NgéoL W Kvi ik Rain (Vietcombank), Tig
céng ty BL D W) i@ ¢u Bi § khat Ha NY (Habeco), Tg céng ty BLD W nQom R
gi § khat Sai Gon (Sabeco) va Ngan hang Conm #hQ Jt Slark (Vietinbank).
M s di qué trinh €bh « héa di ra con ©chm so v k Aho¥h va cach tlic cU
ph @ héa cac doanh ngffii | 1 cE Qcdn nhidi tn t¥c « khk phé, song vié cU
ph« héa niing DNNN nong & \& thChi B cam kAcé VIEW 1 DiR Bjoda
trinh chuy@ y Lh & kinh tAva hYnhp qu® tA

Cung vi3 sdphét tri@ cé& thi Wrig mlphi A, thi Wnid mné& phid cé Vi ENam
cEQJ Fy fhat 8i@ nh§ v Kl B&n c¥h phéat hanh trai pbli Chinh phéti Q P
2006 yrAnay, cac doanh ngli IRQ QKm 7+ S nylRi CEVN)EVinashin,
Vincomvahang I QJkQ KjQJ WKER® @ gh& ¥anh hang ngan t jng
trdi phiAi ra thi WrAgnVak v hanh tH Wrg & phiA X § D @ Bin thanh
mYW NrQ Kng®\hiyqug VY | y1y chetcac doanh ng. 7URQJ WmkQJ ODL
daih¥, yk\ FylAQWKICHF KX hgyW@ r ¢cho cac doanh nglp so Vi3 cach
phat hanh tphi A& thdng dig trong tha gian qua.

V B nhdng thanh & E D Qu, Wi Nam vn con r®nhid vo Q ph& gi §quy A

cung Vi qua trinh phét trd cé thi Wnigm@. Vi i€ hoan thi cac thGch Aphap

ly, nAng cao tinh minh ¥h thi Wngtiah chuyén nglh hoa V¥ Rc fighA

nghip, &p ding cac chun mé& qu# tridoanh nghip tién tiA, chun mé k Atoan

t ¥ cAc cong ty nin t¥ long tin cé& cong chang vao th Wiigm@ sA oy h ®

nhiA nU & va tha gian dai ca khong cH FiF Fk TXDQ FKitE8¥QJ Pj WO

chéth @ham gia ti Wnidyma c6 th@i §quyAW ¢/ m¢

Qua trinh dJph 4 hoa cac DNNN noéi riéng va phat @ithi Wrig m@& noi chung

yDQA riVcdc Fk KYL FKR FiF QJkQ Kp®@ang/lephginy & QW F ©

v @, b® lanh phat hanh, moi iching khoan € QJ QKm FiF Fk KgL y«X Wm FKi
khoan. SOphét tri@ m¥h céa thil Wigm@& Vi EW 1 BtRu )it Squan tam é&

FiF QJkQ KjQ X tjénXhAgl fh HxRhAcéac tén tul h trong nganh ngan

KjiQJ ¥« xWbi Bt¥Vi ENam cung ® dEhvé Y] NLQK GRDQK QKm &UHGLW
Suise, Goldman Sachs, Morgan Stanley, J.P. Morgan, Normura Securities va

Daiwa Securities. Cac cong ty oifg khoan lién doanhEQJ E@aWu@hi b ti

2007. Theo cam R gia nhp WTO, ti 2012 VilE Nam sAcho phép cac cong ty

ching khoan va q& ly qui100% v@ Q ro Rgoai thanhp t¥Vi ENam.

1.9- Hay cung nhau ci nh 4!

Cu@ c-m nang nay mong md Q ¢ ohia s¢v @ ki A thic va kinh nghiin tha tA
vA QJkQ KjQd@ayTéaxgsvib¥ Q gimiim yyQJ Jypha MhCbé vao
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sdphat tri@ chung da thi Wrigm@ Vi E Nam. Mx du Tac g8 &cOyng cp

nh+ mKthéng tin va Ki & mB nh®vao trong ka xu®b & nay, song do &phat

tri @ quanhanhéD QJjQK QJKkQ KjQd ¢RQXIWQK Wi U m &
Nam trong nting n P J«Q Yy k\ Bm gy Gach nay t&nén IWth & nhanh
chong mPA X NK{Q@Z{iymhtliénté.

Trong khi cu@ cimnang Qj\ rohpy@ tRNha xu®b§ Q Y taylby Q oy dong
v@vnchyliéntée qua bién gl gi @& cac qud gia va hang 1& cac ki B IR QA ¥
di B ra kh¥ toan cu va ngay ¥ Vi  Nam. Trong vong 6 thang (thang 3-9/2008),
cuX khég ho@ig tin dég t¥M 0 Fx6ayL WURQJ QJIkQckp@Qi y«X Wm yY
nh®thAgiRL 7URQJ NKL yy ¢l IKEQdmsirySachs va Morgan
6 W D Qihly@ysang mo hinh ngan hantgg hg. S61¥ hti nhanh chéng cac
thong tin trong cd cm nang nay coNa mY Wutithicic vi né phé anh sothay

y va phét tri@ cé thl Wrid m@ toan cw. T4c gi§mong mud quy@ sach nay
mang tinh ci®g ¢ m g gi Bthi 6 mY cach tg quéat va toan di cac vO Q opv%kha
mBmeviRthlT Wigm@&VIEW 1DP Y| O ghbkayt tyfSté& nghién du
chuyén sau E QJ Qnh#Eéae thong tin chuyén nganh.

Ngay nay internet @ cac cong @étim ki A hili qu§ &cho phép chiing tafkn ®
viBthAgikb fng mY vai nhp chuY. Chica mYvaitikhéa Oj FK~Qd0 theD y
ti & ch v mY kho thong tin khng I x Tac gighy vig khi trang cudc & cu@

c-m nang nay khép¥ mY cu@ c-m nang nft quy md Kik, cp nh+W Klaga VA
UD WrhAnc&e by, ViEF WidgKxay@n cp nht cac théng tin chuyén nganh va
thdng tin thi  Wndre&gitp chang ta khéng B ¥ hti v s6 phat tri@ nhanh
chong o& thi WndinPaél & 4 li £ ké mY sOngusn bao chi ma cac ¥ cé thC
nghién d X §t6tim hi@ va cp nh+v Asdphat tri@ lién t& cé nganh ngan hang
Y« X Wm o RvaQ/i BNGA.

&KATQJIT Ingk&GmasY inh¢hinh
Cac nghi@ vinchinhcoD QJkQ KjQJ y/X Win

fHO )W ngea nJkQ KjQJ y/¥ Kphan Ehia thanh 6 nglf vnchinh

bao gm: nghip vm QJkQ KjQJ y/X Wry kijodd, MyHiénrgs q

ngan hang ban buén, gquQ O & y/X Wpivrimha@ndkgid ©hinh.

fNghipvm QJkQ KjQJ y/XpWhirupn t¥igMa® 1 B Aht ca

QJkQ KjQJ y/XpWmgkKlQKKQJ y/X Wih EDBaIERh WA Y-
phat hanh clg QJ N KR i@ myd bary, sap nfp doanh nghDS W fai Y -

¢ -u tric doanh ngh® va cac dsh vm Wrikhée.

fM a sYnghi@ vimmang tinh cht d 8h vmkhéng sudmg v, c6 mgF ¥ a
roth-p va mang )i ngunthu nhp ]|Q ¥ySQK QEYMQQBKQ KjQJ Vy/
WA TX+Q Oé y/X wihakidi\giQl iKIKOQ K kg i@hi@waw
quan trhg, gop piin xady dy QJ WK AU@AIDKQOKkQ KjQJ y/X Wi
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Céc dong sh phin chinhcoD QJkQ KjQJ y/X WAh

fTheo tinh cht thanh toan, cac 4 ph1 P y/X Wcfiphafika 3 Igi: st
phim tiln m2, s phin phéi sinh va 1 ph1 P FiuFsH phin tiln m?2
la cic sh phIn truyln thY Q &i ki\iWi © thanh todn ¥ti In g b%g tiln
m?2. S+ phin phéi sinh c6 gia thnthua vao cac g¢ phai sinh. Sh
phlP Fiuk-syk&hlkp giva s+ phin tiln m2 va st phdm phéi sinh.

f Theo tinh cht bi G Q n§ gia, sh phl P y/X Wefph@an ka dong sh phin
c6 thu nhp cY mtSva dong sh phdm chaqug khoan wi. Dong sh phin cé
thu nh® cY ptsgimcacsnphlP OLrQ M@, ¥)@ia, hang hoa
Fi1 Byararo tin dmg. Dong sh phin chaqng khoan wi bao gm cac sn
phl1P OLrQ m&XPMaAyw&ch@Yc]phi@, co gia trdiG Qi gHnthua
vao sy W K Dgiaic] phi@ tham chi@.

&iF [X hgpbattrikcoD QJjQK QJKQ KjQJ y/X Wii

fSytydo hoéa tai chinh ) nhilu qu¥ gia Y] [X ngficain du héa d3Q ny G
sylién k&c@ cac thS Whg vive toan c/u, mgr ang quy md hg W ng @
FIiF QJkQ KjQJ gt/XKawWh TXY

fCac sang Yo tai chinh ti@ tra t)o ra cac sh phdn mc L cibP®trong I- Q K
vy phai sinh va sh ph1 P Fiubha hkp nh9P Vi ®8g aqhu du ngay
FjiQJ ybg &3 khach hang. Tuy nhiényphca t)p c@ cac sh phin
c E Qan@ rao ¢+ h)n ch@inh minh bch ca thS Wiyl fi e

fSyphat trik ca cong ngtD0 WK{QJ WLQ OjP nw&ibthgyid)t F Q E +
yagcoD QJkQ KjQJ y/XnghiD s HKRQK A c

fCua khang hong tin dmg t)i M « (2007- § lam kiOquhganh ngan
KjQJ y/X ivAd kifoen | _kh]ng I[ va x6a § md sYtén tu)i | m ca
nganK QKnA /HKPDQ Béat RedriddHvd Werill Lynch. Ml sYngan
KiQJd y/XorWi KA *ROGPDQ 6DFKV YjbWRANMQ 6WDQOH\ Ws
QJkQ KjQJ /b Wiilgthanh cac ngan hangrg hkp. & i Fdiden
sat nganh tai chinh trén pim vi toan du dyki @ skcé nhvag c+thiOQ yiQJ
k Ksau cuec khang hong nay.
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