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LOTI MO PAU
1. Tinh can thiét cia dé tai
Giai doan 1980 -1989, gia binh quan cua ca phé la 127.97 cents/Ib, doanh thu ca
phé binh quan cua cac nude san xuat ca phé 1a 10.2 ti USD/nam. Nhung dén giai

doan 2000 — 2004, gi4 binh quan ca phé giam xudng con 54.33 cents/Ib, doanh

thu ca phé binh quan cia cac nude san xuét ca phé chi dat muac 6.2 ti USD/nam.

Chi so0 gia tong hop ICO
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\Chi s6 gia téng hop ICO 127.97 95.68 54.33 92.55

(Ngudn: 1CO)

Cudc khing hoang ca phé 2000 — 2004 tac dong truc tiép dén nganh ca phé Viét
Nam'. Vi bét ky doanh nghiép ndo hoat dong trong nganh ca phé, viéc diu tién

can quan tam 1a Kiém soét gia nguyén liéu ca phé.

Tai Cong ty Ca phé Trung Nguyén, gia von hang ban chiém ty trong 80-90%
doanh thu. Trong khi d6, ca phé 1 nguyén liéu co ban hinh thanh gia von. Do
vay, kha nang chi dong ngudn nguyén liéu ca phé cho phép Trung Nguyén 6n
dinh gia thanh san pham, kiém soat gia ban va giai quyét t6t cac don hang quy
mo lon. Vi vay, tim ra mot cong cu quan tri dé 6n dinh gia va nguén cung cap

nguyén liéu ca phé 1a van dé dang rat dugc chu trong.

! http://www.coffeegeek.com/opinios/markprince/11-27-2002




Tuy cOn méi mé & Viét Nam, nhung hop dong twong lai va quyén chon da dugc

st dung trén thé giGi tir nhitng ndm thap nién 80 caa thé ky XIX, dugc xem nhu

la mot cong cu phong ngtra rai ro bién dong vé gia va 1a cong cu tai chinh hiru
hiéu. Do d6, tim hiéu hop dong twong lai va quyén chon dé sir dung tai Trung

Nguyén cé y nghia thiét thyc va mang lai loi ich to 16n cho su phét trién bén

virng ctia Trung Nguyén. Do chinh 12 1y do hinh thanh nén dé tai:

“Sir dung hop dong twong lai va quyén chon dé phong ngira riii ro bién dpng
gia nguyén li¢u ca phé tai Cong ty Ca phé Trung Nguyén”.

. Muc tiéu nghién ciru cia dé tai

Trong pham vi dé tai, nhiing vin dé nghién ctu dt ra:

- Tim hiéu vé nganh cong nghiép ca phé: tir thi truong thé gisi dén Viét Nam,
xéc dinh rai ro ma nganh dang d6i mat, d6 12 bién dong gia ca phé nhan;

- Tong quan vé cong cu phOng ngira rii ro bién dong gia dang dugc st dung
trén thé gidi: san pham phai sinh trén thi truong hang hoa;

- Tim hiéu vé co ché van hanh cua thi trudng giao dich hop dong twong lai va
quyén chon; cac k¥ thuat, chién lugc bao ho cia hop dong twong lai va
quyén chon;

- Danh gia sy can thiét, kha nang st dung hop dong tuong lai va quyén chon,
va céc budc trién khai tai Cong ty Ca phé Trung Nguyén

. Pbi twgng va pham vi nghién ctru ciia dé tai

Pé tai chu yéu tap trung nghién ctru cac cdng cu va chién lugc phong ngira rai ro

bién dong gia. Tir d6, xem xét kha nang Trung Nguyén str dung hop dong tuwong

lai va quyén chon trén san giao dich LIFFE (London International Finance

Futures Exchange) va NYBOT (NewYork Board of Trade). Pon vi tu van va
moi gidi la Ngan hang Ky thuong Viét Nam — Techcombank.



. Phwong phap nghién ciru va thu thap tai liéu

Str dung phuong phap tong hop dé thu thap thong tin. Sau dé, st dung phuong

phap logic va phan tich dé h¢ théng héa timg nhém thong tin, qua d6 thuan tién

cho viéc ddi chiéu, so sanh.

S liéu dugc thu thap chu yéu tir ngudn thir cap tir: Trung Nguyén, sach bao, tap

chi, gio trinh, cac t6 chirc, dinh ché lién quan...

. Két cau cua de tai

Pé tai gom 4 chuong;

Chwong 1: Tong quan vé nganh cdng nghiép ca phé
Churong 2: C4c san pham phai sinh trén thi truong hang hoa
Chirong 3: Hop dong tuong lai va hgp dong quyén chon

Chirong 4: St dung hop dong tuong lai va quyén chon dé phong ngira riii ro
bién dong gia nguyén li¢u ca phé tai Cong ty Ca phé Trung Nguyén



Chuong 1:

TONG QUAN VE NGANH CONG NGHIEP CA PHE

1.1 Nganh cong nghigp ca phé thé gisi

Ca phé 1a mot trong nhirng mat hang thuwong mai quan trong nhat thé gioi, hon
70 qubc gia san xuat va do 1a phuong ké kiém song cua khoang 25 triéu gia
dinh ndng dan trén toan thé gidi. R4t nhiéu quéc gia phu thudc vao ca phé,
xuat khau ca phé khong chi déng gép quan trong trong thu nhap ngoai t¢ ma
con chiém mot ty 1¢ dang ké trong thué thu nhap va tong san pham qudc noi
(GDP). Nam 1999, kim ngach xuat khau ca phé caa cac nudéc chau Phi chiém
hon 50% kim ngach xuat khau. Pén nam 2000 — 2005, mic du gia ca phé sut
giam nhung c6 dén 8 qudc gia cd kim ngach xuat khau ca phé chiém hon 10%

trong kim ngach xuat khau.

Biéu d6 1.1-1: Ty trong kim ngach xuat khau ca phé trong kim ngach xuat
khau (theo gia tri), giai doan 2000 - 2005
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(Nguén: trich tir The Coffee Guide)



Ngay nay, 2 loai ca phé duoc giao dich thuong mai pho bién 1a ca phé Arabica

(goi ngan gon la Arabica) va ca phé Robusta (goi ngin gon 1a Robusta). Cach

tiéu ding pho bién ciia ca phé 1a d6 udng. Bd udng ca phé véi nhiéu mau sac

va huong vi khac nhau duoc bay ban ¢ khap noi. Doanh thu d6 udng ca phé

chiém hon 80 ty USD trong doanh thu ban 1é hang nam’.

1.1.1 Cung cau ca phé thé giéi

1.1.1.1 Cung ca phé thé giéi

T6 chirc Ca phé Thé gigi ICO (International Coffee Organization), chia

cac nuGe san xuat va xuat khau ca phé thanh 4 nhom:

Nhém Ca phé Qudc gia san xuat va xuit khau chinh
Colombia Milds | Arabica | Colombia, Kenya, Tanzania
Others Milds Arabica | An D9, Mexico, Guatemala, Costa Rica,
Brazilian Arabica | Brazil, Etopia
Naturals
Robustas Robusta | Viét Nam, Indonesia, Uganda, Cote d’Ivoire

Xét vé gia tri, ca phé nhom “Colombia Milds” c6 gia tri cao nhat, trong

nhom nay ca phé xuat khau tir Kenya c6 gia cao hon ca. “Others Milds”

la nhdm cd gi4 tri cao tht hai, trong d6 ca phé tr Costa Rica va

Guatemala cO gia tri cao nhat. “Brazilian Natuarals” xép thtr 3 va

“Robustas” c6 gia tri thap nhat.

Xét vé san luong, Brazil luén dung dau danh sach cac nudc xuat khau

ca phé 16n nhat thé gigi véi thi phan khoang 36%. Colombia ciing luon

dung thu hai trong danh sach nay trong mot thoi ky dai, tuy nhién tr

nam 2000 dén nay, vi tri nay da thuc vé Viét Nam.

! Trich tir: The Coffee Guide va ICO




Biéu @6 1.1.1.1-1: Thi phan cac nuwdc san xuat va xuat khau ca phé
chinh nam 2006
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(Nguén: ICO)
1.1.1.2 CAu ca phé thé giéi
Mic di ca phé dugc trong o cac nudc dang phat trién nhung hau hét cac
nuac tiéu dung ca phé la cac nude cong nghiép. Nhitng thi truong tiéu
dung ca phé 16n la EU, My va Nhat Ban. Thi truong EU tiéu dung trén
2triéu tan/nam, chiém khoang 35% tong cau vé ca phé trén thé gisi; My
chiém khoang 17% va Nhat Ia trén 6% tong cau.

Biéu d@6 1.1.1.2-1: Tiéu dung ca phé thé gi¢i nam 2006

EU
Khac 33%

44%

Nhat
6% 17%

(Nguén: ICO)



1.1.2 Pé co gidn theo gia ciia cung — cau ca phé thé gioi

- Do co gidn theo gia cia cung ca phé: thip trong ngan han va ting lén
trong dai han, do thoi gian dé cay ca phé mai trong co thé thu hoach 1a 2
nim va mat thém mot vai nam nira cho dén khi cay ca phé dé dat hiéu
suat toi da.

- Do co gidn theo gia cia cau ca phé: twong ddi thap ca trong ngan han
va dai han, vi nhu cau tiéu dung ca phé twong d6i 6n dinh va muc tang
trudng cham (udc tinh khoang 1.5% giai doan 1990-2001). Thi truong
ca phé la dang thi truong “gia” (dat ngudng phét trién toi da).

Hinh 1.1.2-1: D6 co gian theo gia ciia cung — cau ca phé thé giéi
Cung co gian va it co gian Cau co gian va it co gian

Puong cung it co gian =]

co(E;uthogi-n

Q Q
Déi véi cung, cling mot luong tang gia thi duong cung it co gidn s& tang san
luong it hon duong cung co gidn nhiéu hon. Di vé6i cau, duong cau it co

gi&n s& giam san lugng it hon dwdng ciu co gian nhidu hon®.
Chinh vi tinh co gian theo gia ciia cung - cau ca phé thap trong ngan han,
gia ca phé trén thi truong thé gisi thuong xuyén bién dong. Co thé xay ra

tinh trang thiéu ngudn cung ca phé 1am tang gia nhung luong tiéu thu van

2 Robert S.Pindyck va Daniel L.Rubinfeld, Kinh té hoc vi md, NXB Théng k&, 1999, trang 288 [4]



khong d6i. Twong tu, lugng cung ca phé ciing khong thé ting vot trong
ngan han khi xuat hién nha may ché bién ca phé mai. Tuy nhién, trong dai
han, nhiing phan ng véi nhitng bién dong cung cau trong ngan han c6 thé
vuot qua muc can thiét. Tinh trang thiéu ngudn cung c6 thé khong duoc dap
tmg cho dén khi nhitng cay ca phé méi trong du lén dé khai thac, nhung

dén lic nay, thi truong cé thé phat sinh tinh trang thira cung va sut gia.
1.1.3 Phan tich bién dong gia trén thi trweong ca phé thé gisi

Biéu @0 1.1.3-1: Bién dong gia ca phé tir 1980 dén 2006
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Tinh toan voi sé liéu gia binh quan qua cac nam tir 1980 — 2006 (phu luc 1)
cho thay: gia binh quan nam bién dong trong khoang 45.60-170.90
UScents/Ib véi d6 léch chuan caa thang bién dong trong khoang 1.73-49.27
UScents/Ib. Trong ca giai doan 1980 — 2006, gia binh quan 99.75 UScents/lb

v6i d6 léch chuan 34.92 cents/lb. Pay 1a mic bién dong qua lon.

Nguyén nhan chinh bién dong gia 1a do cu séc vé cung. Gia cung ca phé
phu thuoc nhiéu vao yéu té khach quan (nhu thoi tiét, sdu bénh...) va chi
quan (nhu chinh sach can thiép vao thi truong caa chinh phu, chinh sach
cua I1CO...).



Nam 1986, han han ¢ Brazil d& lam san lugng cua Brazil giam sut dot ngot
day gia thi truong 1én cao. Bén nam sau d6, gia ca phé tr¢ lai muc thap,

cung ting trd lai, trong khi cau tang cham hon.

Pau thap ky 90 thé ky XX, nén kinh té thé gisi ¢ nhiéu thay doi, tao thém
nhiéu yéu t6 méi gop phan lam ting tinh bt 6n cia thi truong ca phé thé
gidi: 1ICO d& bo han ngach xuat khau; su sup d6 khéi kinh té Pong Au cii;

xu huéng ty do hoa thi truong ¢ nhidu nén kinh té...

Nam 1994, dot swong mudi cua Brazil 1an nira da lam cung thé gisi giam
st dot ngot va gia tang cao. Gia ting khuyén khich ngudi trong ca phé &
cac nudc ma rong dién tich trong. San luong ca phé trén thé gioi tang tir 94
triéu bao nam 1990 1én 122 triéu bao nam 2002, binh quan tang 4%/mam.
Luong tiang nay chii yéu ¢ Brazil va Viét Nam. Trong khi dé, tong tiéu
ding toan cau chi tang binh quan khoang 1.5%/nim, tir 94 triéu bao nim
1990 Ién 109 triéu bao nam 2001. San xuit d& vuot tiéu dung trong 5 nim
qua la nguyén nhan lam giam gia ca phé thé gisi va khiing hoang. Luong du
trir d& tang 10 tri¢u bao nam 1997 t&i khoang 70 triéu bao nam 2003. Sau
d6, san luong Brazil ting truong tré lai va san lugng ting dot bién cua Viét
Nam trong nhung nam cubi thap ky 90 d& lam cung du thira va giam kim
ngach xuat khau ciia cac nudc san xuat ca phé. Thi truong ca phé roi vao
khung hoang toi té nhat tir thap ky 60, thé ky XX. Gié ca phé trén thi truong
giam xudng dudi muc gia thanh san xuat d& lam cho nganh ca phé noi

chung va nguoi trong ca phé néi riéng chiu thiét hai nang né.
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Biéu @0 1.1.3-2: Cung cau ca phé thé gioi tir 1990 - 2005
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Biéu @0 1.1.3-3: Ton kho va gia ca phé thé gioi tir 1990 - 2005
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1.1.4 Phan khdc thi treong ca phé thé giéi

Thi trudong ca phé thé gigi dugc phan thanh nhiéu phan khic khac nhau.
Phan khuc trén caa thi truong o tinh canh tranh thap hon do dya trén doc
quyén mua cua cac cong ty da qubc gia, hang rao thué va phi thué quan &p
dung & cac nudc phat trién. Phan khic duéi caa thi truong cé tinh canh
tranh cao do viéc dé dang gia nhap, thao lui ctia cac tac nhan tham gia kénh
tiéu thy san pham ca phé. Cac nudc xuat khau ca phé chu yéu nam trong
phan khuc dudi, thi truong cd tinh canh tranh cao, gia ca dién bién that
thuong. Do do, mot bién dong nho cua gia ca phé thé gioi s& ngay lap tic

anh huong t6i cac nuée xuat khau ca phé.

Hinh 1.1.4-1: Kénh tiéu thy ca phé thé giéi
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1.2 Nganh cong nghiép ca phé Viét Nam

Cay ca phé dugc nguoi Phap dua vao Viét Nam tir nhitng nam 1850. Tuy
nhién, hoat dong san xuat duoc thuc hién manh man va thiéu to chirc cho dén
nam 1986, khi cong cudc doi mai dugc tién hanh, cay ca phé méi duge dua

vao quy hoach va to chirc san xuat quy mé 16n, tap trung.

Pén nam 1988, Viét Nam tro thanh nuéc xuat khau ca phé 16n tha 4 trén thé
gi6i (chiém 6,5% san luong thé gisi), dung sau Brazil, Colombia, ngang bang
vé6i Indonesia. Tuy nhién, ca phé do Viét Nam va Indonesia san xuat chi yéu
la Robusta c6 gi4 tri thap hon Arabica ctia Brazil va Colombia nén Viét Nam
va Indonesia chi chiém 3,4-4% gia tri xuat khau toan thé gigi trong khi Brazil

va Colombia la 21% va 17%.

Pén nam 1999, hoat dong xuit khau ca phé con gisi han cho doanh nghiép
nha nudc. Sau thdi diém nay, cac doanh nghiép khdi tu nhan duoc phép tham
gia vao thi truong ca phé xuat khau. Gan 92% san lugng ca phé Viét Nam
duoc xuat ra thi trudng nude ngoai. Khoang 85-90% dién tich ca phé hién do
cac ho néng dan nho I¢é khai thac, khoang 10-15% con lai do cac ndng truong

nha nudc khai thac.

Trong thoi gian khung hoang ca phé (2000-2004), gia ca phé sut giam manh
d& 1am nguoi nong dan trong ca phé sut giam tram trong. Nhiéu dién tich
trong ca phé da bi bo hoang hoic pha di trong loai cay khéac. Bang 1.2-1 so

sanh gia tri ca phé xuat khau cua Viét Nam truéc va trong khing hoang:
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Bang 1.2-1: Tinh hinh ca phé cua Viét Nam giai doan 1990 - 2004

San Lwong Giatri Gia
Nim lwong | xuat khdu | xuét khau binh quén
(tan) (tan) (USD) (USD/tan)
15 nam 1990-2004 6,493,700 | 6,236,437 | 5,289,620,344 848.18

10 nam truéc khung
hoang (1990 - 1999)

2,503,700 | 2,401,100 | 3,164,219,000 1,317.80

5 nam khung hoang
(2000 - 2004)

3,990,000 | 3,835,337 | 2,125,401,344 554.16

(Nguén: Bai phét biéu cua Chu tich Hoi Ca phé Ca-cao Viét Nam, tai Hoi Nghi
Ca phé Thé gigi lan thir 2, 21-22/09/2005, Salvador, Brazil [10])

Sau nam 2004, Viét Nam da c6 gang diéu chinh, tai quy hoach phét trién
nganh cdng nghiép ca phé theo hudng phat trién bén virng, phat trién cé tinh
toan vé nhu cau va chét lugng san pham. Bén canh giong ca phé Robusta, Viét
Nam dang hudng dén phat trién khu canh tac va san xuit ca phé Arabica Voi

chét luong cao, ddng thai gop phan can dbi lwong cung ca phé.

Hién nay, Viét Nam xép thu hai trén toan thé gigi vé tong san luong ca phé

(sau Brazil) va la qubc gia xuat khau ca phé Robusta 16n nhat thé gioi.
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Biéu d6 1.2-1: San lugng xuat khau ca phé cia Viét Nam tir 1980 - 2006
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1.2.1 Xuat khau ca phé Viét Nam phu thudc vao gia thé gisi
Vé&i hon 95% san luong duoc xuat khau va tung buéc ty do hoa thuong
mai, nganh ca phé Viét Nam ngay cang gan chat vgi thuong mai thé gidi.
Gia xuat khau va gia thi truong noi dia bam sat bién dong gia trén thi
truong qudc té. Khoang céch giira gia xuat khau cua Viét Nam va gia qubc

té ngay cang thu hep, tuy con cham.

Biéu d6 1.2.1-1: Bang so sanh gia ca phé thé gisi va Viét Nam
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(Ngudn: 1CO va Thang trdm gia ca phé nim 2006°)

% Trich tor; www.ipsard.gov.vn/news/newsdetail .asp?targetlD=1344
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1.2.2 Chudi gia tri gia ting ciia nganh cong nghiép ca phé Viét Nam

Hinh 1.2.2-1: Chudi gia tri gia tang ctia nganh cong nghiép ca phé Viét Nam

Thi truong trong nuce

inhin x0 4 phé Thanh phim

Ngudi trong ca phé
an pham la ca phé qua
tuot, kh va nhan x0|

Ca phé nhan x0 sau khi
phin loai chi yeu)lS
nhan x0 4 phan loat

Xuét khiu
gia CIF

(Nguon: vé dua trén s6 liéu diéu tra caa SDC, Paklak 2003 [2])

Pa s cac doanh nghigp Viét Nam xuat khau ca phé nhan x6, nam trong

phan khuc thi truong thudng xuyén bién dong gia.
Két luan

Qua phan tich nganh céng nghiép ca phé cho thay: gia ca phé bién dong rat Ion.
Tinh bat 6n nay dat ra cho cac doanh nghiép hoat dong trong linh vuc ca phé noi
chung va céc doanh nghiép ché bién cua Viét Nam noi riéng gap rat nhiéu kho khan
trong viéc dam bao nguon cung nguyén liéu ca phé, on dinh gia thanh. Thuc té nay
dat ra van dé: can phai sir dung cac cong cu tai chinh phong ngira rii ro vé gia.
Cong cu tai chinh duoc sir dung phd bién nhat hién nay la cac san pham hang hoa

phai sinh.
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Chuong 2:
CAC SAN PHAM PHAI SINH

TREN THI TRUONG HANG HOA

2.1 Khai niém san pham phai sinh trén thi trwong hang hoa

San pham phai sinh, theo nghia chung nhét, 12 mot khoan dau trr ¢6 gia tri phu
thudc vao gia tri mot khoan dau tu co ban khac. Hay moét khai niém khac, san
pham phai sinh 12 mot san pham ma gia tri cia nd phy thudc vao gia tri cua

hang hoéa dugc chon lam co so.

Trén thyc té, mot san pham phai sinh rat gidng véi mot dang hop dong gitra
hai hay nhiéu bén®. Gia tri cua san phim phai sinh dugc xac dinh phu thudc
vao sy bién dong gia tri coa tai san co so. Nhing tai san co so thuong dugc

biét dén 1a co phiéu, trai phiéu, hang hda, tién té, 14i suat, chi sb thi truong...

San pham hang hoa phai sinh: 1a cac dang hop dong phéi sinh véi tai san co

so 14 hang hoa. Hang hoa co s¢ ¢6 thé 1a ndng san (ca phé, lGa mi, lia mach,

gao, dau nanh...); thuc pham (thit heo, thit bo); kim loai (vang, bac, dong...).
2.2 Nguén géc hinh thanh thi treong hang hoa phai sinh®

Trong tién trinh cong nghiép hoa, san xuat ngii cc phat trién, thu hoach c6

tinh thoi vy, do d6 doi hoi tiéu thu nhanh mot khdi lwong hang hda 1on tao ra

bién dong thi truong va gia ca, gay nhiéu thiét hai cho ngudi san xuat va nha

kinh doanh. B¢ tranh tinh trang nay, nguoi san xuat va nha kinh doanh d gap

* Trich tu: www.answers.com/derivate

% Trich tir: www.investopedia.com/terms/derivative.asp

® Téng hop tir History of Commodities Futures (www.grainsnewsletter.com ) va mot s tai liéu lién quan trén

website CME (www.cme.com )
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nhau trudc mdi vu mua dé thoa thuan gia, khéi lwong, chat lugng va mot thoi
diém cu thé trong twong lai dé giao dich. Tuy nhién, moi théa thuan khong c6
tinh quy chuan, thuan tdy chi 1a sy théa thuan giira 2 bén. Nam 1848, San
thuong mai Chicago (CBOT) dugc thanh lap hudng téi muc dich tiéu thu ngii
cdc bang cach chuan hoa sb lugng, chat lugng va phaét trién cac hop dong dai
han vé mua ban ngii cc. Tir do, thi truong hang hoa phai sinh ra doi va phét
trién & nhiéu nudc dd gop phan tich cuc tiéu thu hang hod néng san, 1am cho
san xuat gan lién voi thi truong, giam rii ro cho ngudi san xuat bang cach
chuyén rai ro sang thi truong, thanh ddi twong kinh doanh cua cac nha buén,

nha dau co trén thi trudng hang hoa phai sinh.

Ngay nay, thi truong hang hoa phai sinh da vugt xa khoi gidi han cua thi
truong ndng san ban dau. Hang hoéa dugc giao dich khong chi 1a hang néng
san, ma con la tién té va cac cong cu tai chinh nhu chi s6 ching khoan...hinh
thanh thi truong tai chinh phai sinh, cung cip céc cong cu tai chinh khdng chi

dé phong ngtra rii ro vé gia, ma con 1a mot cong cu tai chinh dau tu hitu hiéu.

Thi truong hang hda phai sinh hoat dong lién tuc théng qua hé thdng Globex
ndi lién céc trung tam giao dich 16n trén thé gisi. Su thay d6i gia ca cua cac
loai hang hoa chuyén bién tirng gidy mot va gay anh huong khong chi dén nén

kinh té ciia mot quéc gia ma ca khu vuc, toan thé giéi.

Hinh 2.2-1: Bién dong gia Robusta trong vong 15 pht, ngay 29/05/2007
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(Ngudn: Man Financial)
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2.3 Chii thé va muc dich sir dung cac san pham hang héa phai sinh

Ngudi mua va nguoi ban chinh 1a chu thé caa san pham hang héa phéi sinh,

cac chu thé nay chia thanh 2 nhoém: nguoi bao hd va nha dau co, véi muc dich

tham gia khac nhau:

- Ngwoi bdo hé: 1a nguoi dy Kién duoc nhitng rii ro c6 thé xay ra va xét can
duoc bao ho bang san pham phai sinh. Nhu vy, ngudi bao ho sir dung san
pham phéi sinh voi muc dich quan tri rai ro vé gia cia ngudn hang ma
minh dang nam gitr hoc s& nam giir.

- Nha ddu co: tham gia vao thi truong dé mong cho kiém tién 1oi tir sy thay
do6i gia cta hang hoa giao dich. Nhu vy, nha dau co st dung san pham
phai sinh nhu mét céng cu tai chinh dé kiém loi.

Pham Vi Ciia dé tai chi xem xét dén muc dich bdo hg.

2.4 Céc san pham phai sinh hang héa chuan
San pham phai sinh hang héa chuan: hop dong ky han (forward contract), hop
dong tuong lai (futures contract), hop dong quyén chon (option contract).
2.4.1 Hop ddng ky han (forward contract)
Hop ddng ky han 1a mot thoa thuan mua/ban mot loai tai san nhat dinh tai
mot thoi diém trong tuong lai véi gia d xéac dinh trudc.
Pic diém caa hop dong ky han:
- Thyc hién qua thi trwong phi chinh thice (OTC), thuong duoc thyuc hién
gira cac to chirc tai chinh hoic giira to chirc tai chinh véi doanh nghiép.
- Khéng phai theo chuan cua thi truong riéng biét. Ngay giao hang cua
hop dong co thé 1a bat ky ngay nao thuan tién cho 2 bén.
- Chi duoc thuc hién khi dao han: dén thoi diém dao han, ngudi gitr vi thé
ban phai thuc hién giao tai san va nhan tién; nguoi giit vi thé mua phai

thuc hién thanh toan tién va nhan tai san, thanh toan dugc xac dinh voi
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miurc gia d& dugc xac dinh trudc, cho di vao thoi diém d6, gia thi truong
cuia hang hoa co cao hay thap hon gia xac dinh trong hop dong. Néu gia
thi truong cao hon gia hop dong thi nguoi gitr vi thé mua s& co 14i;

ngudi gitt vi thé ban bi 16; va nguoc lai.
Hop dong twong lai (futures contract)

Hop dong trong lai 12 mot thoa thuan mang tinh phéap 1y duoc tao lap trén
mot San giao dich ¢d t6 chic dé mua/ban mot loai tai san nhat dinh vao mot

thoi diém dinh trudce trong twong lai vi murc gia xac dinh.
Pic diém cia hop dong twong lai:
- Céc diéu khoan trong hop dong twong lai dugc tiéu chuan hoa;

- Hop dong tuong lai 1a mot hgp doéng song vu, cam két thyc hién nghia

Vu trong turong lai;
- Hop ddng twong lai duoc 1ap tai San giao dich;
- Hop ddng twong lai phai c6 ky quy;
- Pasd cac hop dong tuong lai déu dugc thanh ly trude thoi han.
Hop ddng quyén chen (option contract)

Mic dU hop ddng ky han va hop dong twong lai ¢6 thé st dung dé phong
nglra rui ro, nhung vi ca 2 dang hop dong nay déu bat budc thuc hién khi
dén han nén no ciing ddnh mat co hoi kinh doanh, néu nhu su bién dong gia
thuan lgi. Pay 1a nhugc diém 16n nhat cua hgp dong ky han va hop dong
twong lai. Bé khac phuc nhuge diém nay, phat sinh mot dang hop dong méi
la hop ddng quyén chon.

Quyén chon la mot dang dic quyén, trong d6 cho phép ngudi mua dic
quyén nay c6 quyén, nhung khong c6 nghia vu phai mua/ban mot tai san
nhét dinh voi mirc gia xac dinh trong mot khoang thoi gian xac dinh hoac

vao mot thoi diém xac dinh trong twong lai.
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Phan loai hep ddng quyén chon:
- Theo logi quyén

e Hop dong quyén chon mua (call option): 1a hgp ddng ma ngudi mua
cd quyén, nhung khong co nghia vu bt bugc, mua mot tai san nhat
dinh voi gia xac dinh vao mot thoi diém xéac dinh hoic trong mot

khoang thoi gian xac dinh;

e Hop dong quyén chon ban (put option): 1a hop ddng ma nguodi mua
c6 quyén, nhung khong co nghia vu bat budc, ban mot tai san nhat
dinh voi gia xac dinh vao mot thoi diém xéac dinh hoic trong mot

khoang thoi gian xac dinh.
- Theo kiéu hgp déng

e Quyén chon kiéu My: 1a dang quyén chon ma ngudi nam quyén co
thé thuc hién mua/ban tai mac gia thyc hién vao bat ky ngay nao ké

tir ngay bat dau nam giira quyén cho dén hét ngay d4o han;

e Quyen chon kiéu chau Au: 1a dang quyén chon ma ngudi nam quyén
chi ¢ thé thyc hién mua/ban tai mic gia thuc hién vao ngay thuc

hién hay ngay dao han.

Céc loai quyén chon duoc trao doi pho bién trén thi truong hién nay la
quyén chon vé chiing khoan, chi sé ching khoan, ngoai té va hop dong
twong lai. Trong pham vi cua dé tai, chi xem xét dén quyén chon hop dong

tuong lai.

Diém phén biét hop dong quyén chon véi hop dong ky han va hop dong
tuong lai 1a kha ning co thé hodc khong thuc hién viéc mua/ban tai san.
Pong thoi, viéc tham gia thuc hién mot hop dong tuong lai hay ky han
thuong khéng mat phi mua, tuy nhién tham gia mot hop dong quyén chon

s& phai mat phi mua quyén (du quyén duoc thuc hién hay khdng).
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N@i dung Hop dong ky han Hop dong twong lai | Hop dong quyén chon
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dong khoan thoa thuan linh . tuong lai, tuy thudc vao
khoan cua hop dong ) o
hoat thi treong giao dich
) Tinh thanh khoan & thi
Thap, vi cac bén tham . o
_ . Cao, vi nho San giao truong chinh thac cao
i gia khong thé ban hgp ) L
Tinh thanh | ) ) dich dung ra dao hgp hon thi truong phi chinh
dong khi co loi, hoac ) . o o .
khoan . o, dong bat ctr khi nao c6 | thuc, vi thi treong chinh
huay hop dong khi bat L . .
oi yéu cau thue 1a trung gian dé két
oi . 3
’ ndi cung-cau
Chu thé hop dong c6
thé bi yéu cau duy tri s6 o Phi mua (premiums), c6
) Phi mdi gidi, phi giao P .
Phi du ¢ tai khoan ngan o thé dac, tuy cung - cau
) dich va yéu cau ky qu¥y ) L
hang dé dam bao thuc thi treong giao dich
hién hop ddng
o . Thanh toan phi mua
Thanh toan hang ngay ) .
. . L ngay khi mua quyen
Thanh bang cach trich tai .
. Thanh toan khi d4o han _ .| hogc thanh toan hang
toan khoan bén thua va ghi v iéng hop d3
ngay giong hop don
vao tai khoan bén dugc Y9 ‘ 9 Tiop €eng
tuong lai
Chéng lai su bién dong
., L , o ) gia bt lgi, khdng danh
Loi ich Co dinh gia mua/ban Co dinh gia mua/ban . o
mat co hoi kinh doanh
néu bién dong gia co loi
DPanh mat loi nhuan néu | Banh mét loi nhuan néu
Rui ro gié thi truong bién dong | gié thi truong bién dong | Mat phi mua quyén

theo hudng co lgi

theo hudng co lgi
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2.5 Lgi ich caa viéc sir dung cac san pham phai sinh hang hoa

Xét trirong hop: mét cdng ty can mua tai san A, giao hang vao mét thoi diém

xac dinh trong twong lai:
Khong sir dung san pham phai sinh hang héa nhw cong cu bao hy:

Gia mua phu thuoc hoan toan vao gia thi truong. Gié thi truong tang, gia

mua tang va nguoc lai.

B e e

30

25 sl

22Ot

Gia mua

Hbigs]

10

0 2 4 6 B S O=S .27 194 -1 6 RB =S 0R5 P9 WAL 1265052 8. 460
Gia thi trwong

Sir dung hep ddng ky han/hgp dong twong lai:
Gia mua dugc chdt & mot muc ¢d dinh dugc tinh toan trudc. Nha bao ho
tranh duoc thiét hai khi gia ting. Tuy nhién, nha bao ho ciing danh mat co

hoi kiém 1o khi gid giam.

SR e B I B Y e e T e B AR S SN AR RC 1o e, A M RN L RET R IUY 25

30 1--Hop ddng ky han/hop dbng tuong lai
bao vé nha bao hd tranh duoc hiét
25 1-- hai khi gia tang, nhung cling danh
mit co héi kiém 16i khi gia giam

0 1. S——— - Thiéth"-ﬁkhil-
/ gia tang
15 4 T e o

L1 nhuan khi
gia giam

Gia mua

1084 - - - -

0 2 4 6 8 10 T e i 16 18 20749522 24 26 28 30
Gid thj truong

-G {4 giao ngay = Gia ky han/Gia twong lai




Sir dung hep ddng quyén chen:

Nha bao ho mua hop dong quyén chon mua tai san ¢ gia thuc hién duoc xac
dinh trudc véi thoi diém déo han 1a thoi diém can hang. Néu gia thi truong
tang, nha bao ho thuc hién quyén caa hop dong quyén chon mua, vi vay
tranh duoc thiét hai khi gia ting. Néu gia thi truong giam, nha bao ho
khéng thuc hién quyén cta hop dong quyén chon mua ma mua theo gia thi

truong. Tuy nhién, du thyc hién hay khéng thuc hién quyén thi nha bao ho

20

cling phai mat khoan phi dé mua quyén.

- Hop déng quyén chon bao
vé& nha bao hé tranh duoc
thiét hai khi gia tang. gitt

duoc 1loi nhuan khi gia giam

Q-

35 cceiieieiiiiiiiins
30 o
25r =1
S 20 4------ L4
E
N
@ A I s S
L o1 nhuin khi
10 — gia giam
5 -
0

=G id giao

J0;Fa182 F174TE0 B 87 S 218825282 dae. 27612 1218 4310

Gia thitruong

ngay =——Quyén chon ban

Két luan:

Tay mutc do bao ho, nha bao ho co tranh dwoc nhitng rai ro vé gia. Ngoai
ra, nho tham gia thi trudng phéi sinh, nha bao ho tiép can gan hon véi thi

truong thé gigi, co nhiéu thong tin hon trong quyét dinh mua/ban trén thi

truong that, giam thiéu trong viéc mua dat, ban re.

2.6 Tinh hinh sir dung cac san pham phai sinh cho ca phé

2.6.1 Trén thé gioi

Hop ddng tuong lai va quyén chon duoc st dung rat phé bién cho thi
truong ca phé. Pén nim 2006, luong ca phé giao dich trén san LIFFE va

NYBOT gap gan 20 lan so véi

lwong ca phé nhap khau trén thé gioi.
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Bang 2.6.1-1: Thong ké khdi lugng giao dich hop dong tuong lai trén
NYBOT va LIFFE

DVT: ngan tin

Hop dong Nhap khau
Nam NYBOT LIFFE i
twong lai the gioi*
1985 111 51 16.2 4.5
1985-1989 17.7 54 23.1 4.7
1990-1994 37.3 55 42.8 5.3
1995-1999 37.6 6.6 44.2 5.6
2000 33.7 7.4 41.1 6.1
2001 37.4 1.7 45.1 6.2
2002 46.2 95 55.7 6.3
2003 54.6 11.6 66.2 6.5
2004 71.3 15.3 86.6 7.0
2005 67.8 16.3 84.1 7.2
2006 75.0 17.8 92.8 1.4**
*: khong tinh tai nhdp khau #*: yge tinh

Bang 2.6.1-2: Thdng ké khéi lugng giao dich cua hgp dong quyén chon &
hop dong twong lai trén NYBOT va LIFFE

DVT: ngan tin

Nim NYBOT | LIFFE Q'?J‘-;}é’ndg’ﬁgn ley('!é?] ?ﬁﬂﬂ 4
wong lai
1990 48 0.2 5.0 41.0
1990-1994 12.9 0.7 136 56.3
1995-1998 16.9 0.8 177 42.1
1999 233 0.9 242 76.9
2000 155 0.6 16.1 572
2001 136 0.4 14.0 59.1
2002 18.1 0.7 18.8 745
2003 226 0.7 233 89.5
2004 335 12 347 1213
2005 40.3 0.8 411 125.2
2006 47.2 23 495 1423

(Nguén: The Coffee Guide)
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2.6.2 O Viét Nam

Mic di luong ca phé xuat khau cua Viét Nam ding tha 2 trén thé gidi,
nhung cac doanh nghiép Viét Nam lai xa la véi tap quan mua ban quoc té
theo hop dong twong lai va quyén chon. Céc doanh nghiép xuat khau Viét
Nam quen phuong thic ban hop dong chét gia sau. Hang dugc giao Ién tau
& cang xuat nhung gia ca van chua quyét dinh. Cach nay rat mao hiém va
nhiéu doanh nghiép ludn phai chiu thiét do khong co du théng tin thi truong
va thuong chét gia sai thoi diém.

Nam 2004, nganh cong nghiép ca phé Viét Nam mai chap chiing tham gia
vao san giao dich LIFFE, vai sy kién Cong ty Xuat nhap khau Pac Lac di
tién phong. Tuy con méi mé, nhung hoat dong mua ban ca phé qua San
giao dich d4 mang lai nhiing hiéu qua nhat dinh. Theo danh gia cua
Techcombank, hop dong tuong lai duoc doanh nghiép sir dung nhu mot
cdng cu dé phong tranh rai ro va xéac dinh gia thi truong thé gisi. Nhat 1a
trong con bién d6ng gia ca phé trén thi trudng vao cac thang 2,6 va 7 nim
2005, hop dong ky han d& gop phan giam bét rai ro vé dot bién gia cho

doanh nghiép va con mang lai lgi ich cho nguoi tréng ca phé [6].

Pé sir dung hiéu qua cong cu tai chinh nay, ching ta hay cung tim hiéu vé co
ché van hanh va chién lugc sir dung voi muc dich bao ho. Trong pham vi caa
dé tai, dé tai chi nghién ctiu vé hop dong tuong lai va hop dong quyén chon, 2

hop dong duoc sir dung phd bién nhat trén thi truong chinh thic vé ca phé.
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Chuong 3:

HQP PONG TUONG LAI VA HOP PONG QUYEN CHON

3.1 Hop dong twong lai

3.1.1 Co ché van hanh cia thi trwong giao dich hep dong twong lai

Panh gia trang thai hang ngay

Chii thé W — Khoollanh
hep ddng moi giei (FCMs) = Cacthanh vien ‘_|_>
—— I ——

= Pit lénh giao dich I

San giao dich

<—— Lénh duogc giao dich I

3 |
Chu thé T o |'
hep ddéng m(‘)igic'vi(FCMs)‘_> Cac thanh vién

—— I ——

Cé4c giao dich déu phai thuc hién qua San giao dich theo hinh thic:
- Giao dich dién tir (electronic) hoac
- Pau thau tryc tiép (open out-cry)

3.1.1.1 Co ché thanh toan bu trir

Trung tdm thanh toan Quy dmh ca Sa{l
—— giao dich - dam bao
bu trir X .
quyeén loi chung

Céc lénh dugc khop phai chuyén dén Trung tam thanh toan bu trir dé

ghi vao s6 sach. Hanh dong nay cia Trung tam thanh toan bu trir nhu 1a
mot hanh dong ching thuc cho hop dong tuong lai c¢o hiéu lyc. Néu
khdng cé su chitng thuc cua Trung tam thanh toan bu trir thi xac nhan
cua bén mua va bén ban bén khong c6 gia tri phap ly.
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3.1.1.2 Panh gia trang thai hang ngay

Vao cudi phién giao dich, moi trang thadi mé (mua/ban) cia nguoi

mua/ban s& dugc danh gia boi San giao dich, bang céch: so sanh gia

mua/ban ciia ngudi mua/béan véi muac gia thanh toan. Néu:

Gia mua < Gia thanh toan: ngudi mua c6 mét khoan 1ai tam tinh
Gia mua > Gia thanh toan: ngudi mua chiu mot khoan 156 tam tinh
Gia ban > Gia thanh toan: ngudi ban ¢ mét khoan 1ai tam tinh
Gia ban < Gia thanh toan: ngudi ban chiu mot khoan 16 tam tinh

Gia thanh toan

P Gia mua/ban
L6 tam tinh Giémuatin |
| Newoi mua

3.1.1.3 Ky quy

Cac loai ky quy

Ky quy ban dau (IM): 1a mac ky quy do San giao dich yéu cau khi
bat dau giao dich. Céc thanh vién c6 quyén yéu cau mirc Ky quy cao
hon;

Ky quy duy tri (MM): 1a méc ky quy toi thiéu phai c6 dé duy tri
trang thai giao dich sau khi dugc danh gia lai hang ngay;

Ky quy bé sung (MC): khi gia tri tai khoan ky qu¥ giam xuéng dudi
muc ky quy duy tri, khach hang phai bo sung tai khoan ky quy 1én
bang muc ky quy ban dau.
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Vi du vé mirc Ky quy ciaa cong ty XYZ

Ngay 0

Tai khoan: 26,000 USD
Muc ky quy cho ca phé trén LIFFE: 462 USD/lot
Don vi giao dich cia ca phé trén LIFFE: 5 tan/lot

Muc ky quy duy tri: 462 USD/lot

Ngay 1

Mua 50 lot thang 05 gia 1,735 USD/tan

Gia thanh toan cudi ngay: 1,730 USD/tan

L4i/16 trén tai khoan: (1,730 — 1,735)*5*50 = - 1,250 USD
Tai khoan ky quy: 26,000 — 1,250 = 24,750 USD

(trén murc ky quy duy tri la: 462*50 = 23,100 USD)

Ngay 2

Gia thanh toan cudi ngay: 1,720 USD/tan
L3 tam tinh: (1,720 — 1,730)*5*50 = - 2,500 USD

Tai khoan ky quy: 24,750 — 2,500 = 22,250 < 23,100 USD

Ngay 3

Yéu cau ky qu¥ bo sung: 462*50 — 22,250 = 850 USD.
Néu XYZ khdng b6 sung ky quy kip thoi, FCMs c6 quyén

thanh toan mét phan hoac toan bo trang thai hién tai.

3.1.1.4 PDéng trang thai hop ddng twong lai

Hop dong tuong lai duoc dong trang thai bang cach thuc hién nghiép vu

thanh toan b trir, nghia 1 1ap mot hop dong nguoc lai vi thé da c6. Pay

la mot dac tinh hét stc doc déo cua hop dong twong lai, cac bén c6 thé

mua di ban lai nhiéu lan cho 1 loai hang héa vao 1 thang giao hang nhat

dinh trong tuong lai, chinh nho vay lam tang tinh thanh khoan cua hop

dong tuong lai.
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3.1.2 Sw hi tu cia gia twong lai va gia giao ngay

Khi thang giao hang cua hop dong twong lai cang dén gan thi gia twong lai
s& cang hoi tu vé gia giao ngay cta hang hoa. Bén dung thoi ky giao hang,

gia tuong lai s& bang hoic gan bang vai gia giao ngay.

Hinh 3.1.4-1: Mai lién hé gitra gia twong lai va gia giao ngay khi dén gan
thang giao hang

N (a) I N (b)
Gia twong lai I (Gia giao ngay

T

(Gia giao ngay I Gia twong lai

B B
» »

Thot gian I Thot gian I

(a): Gia twong lai cao hon gia giao ngay (b): Gia twong lai thap hon gi4 giao ngay

i

LY

Néu gia twong lai cao hon gia giao ngay, s& c6 sy mong doi gia twong lai
giam va nguoc lai. Dé giai thich diéu nay, gia st trong thai han giao hang,
gi4 tuong lai cao hon gia giao ngay, cac nha kinh doanh tién hanh giao dich
kiém chénh léch gia:

- Béan hop dong tuong lai

- Muatai san

- Thuyc hién chuyén giao

Céc budc nay chic chan dan dén muc loi nhuan bang véi mac chénh léch
gia tuong lai va gia giao ngay. Do cac nha kinh doanh khai thac co hoi kiém

chénh léch gia nay, gia tuong lai s€ giam.
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Nguoc lai, gia sir trong thoi han giao hang, gia twong lai thip hon gia giao
ngay. Cac cong ty quan tam dén nhu cau veé tai san s& tim cach tham gia
mua hop dong twong lai trén thi truong va chd thuc hién giao hang. Biéu

nay lam cho gia twong lai ¢6 xu hudng tang.

Két qua 1a gia tuong lai s& tién dén gan sat véi gia giao ngay trong thoi han

giao hang.

3.1.3 Céc vi thé trong hgp ddng twong lai va cac chién lwoc bio hp’

; Piéu kién thuc hién
Vi the Nghia vu L,
chiéen lwgc

) Mua hang hoa ¢ 1 thoi | Khi biet chac s& mua hang
The trwong vi|
. diém xéc dinh trong twong | hdéa doé trong tuong lai va
(long position) |~ o
lai véi gia co dinh trudc muon chot gia ngay hdom nay

i Ban hang hdéa ¢ 1 thoi | Khi da so hiru hoac s€ so hitu
The doan vi| .
. diém xac dinh trong tuong | hang hdéa va dang cho bén
(short position) o,
lai vai gié co dinh trudc trong tuong lai

Nguyén tic co ban ciaa chién lwgc bao hd®: ¢b ging gin két dac tinh giao
dich mua/ban trong tuong lai, bang tri gia va cé tinh cing chiéu véi giao
dich hang hda thuc, véi ky vong bu dap mot phan hozc toan bo khoan 16 ¢6
thé phat sinh tur rui ro.

Piéu kién cin ban khi 4p dung chién lwgc bao hd: gia dinh gia cua giao
dich hang hoa thyc va gia cia hop dong twong lai gidng nhau hoic 1a bién

dong cing chiéu va rat gan nhau.

" Trich tr; www.answers.com/long%20future & www.answers.com/topic/short-position

8 Trich tir chuong 9, The Coffee Guide:

www.intracen.org/thecoffeequide/viewPrintableFull.aspx?1D=462\&lang=E
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3.1.4 Cac rii ro khi tham gia hegp dong twong lai
Trén thyuc té, phong ngira giao dich khéng hoan toan thuan loi, vi cac ly do:

- Hang hoéa duoc dinh gia dé bao ho co thé khong chinh x4c nhu 13 hang

hoa trén hop dong tuong lai;

- Nha bao ho c6 thé khong dam bao chinh xac ngdy ma hang héa duoc

ban/mua;

- Nha bao ho c6 thé yéu cau dong trang thai hop dong tuong lai sau trudc
ngay ddo han.

Nhiing van dé trén duoc goi la nhitng rai ro co ban.

Mirc co ban = Gia giao ngay cua tai san bao hd - Gia tuong lai ciia hop dong

Pé phan tich ban chat caa rai ro co ban, ching ta sir dung céc ky hiéu:
S.vaS, :giagiaongay & thoi diémt, vat,
FivaF, :gidtuong lai o thoi diémt, vat,
byvab, :muc riiro coban & thoi diém t; vat,

Hinh 3.1.6-1: Phuong sai ciia muac co ban theo thoi gian

(Gia giao ngay

i

Gia tuong lai

3

[
|

1 ts I Thoi gian I

-
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Gia dinh: bao ho rui ro duoc tién hanh & thoi diém t, va dong trang thai ¢
thoi diém t,. Tir dinh nghia rii ro co ban, ta co:
b1=S;-F
b,=S,-F,
Tinh huéng:
Hang hoa ban ¢ thoi diém t, va ban hop dong twong lai 6 thoi diém t,
Gia hang hoa la S, va loi nhuan cia hop dong twong lai 1a F; — F,
=> gia hiéu qua (effective price) cia hang hoa bao ho:
S;+Fi—-F=Fi +bh;

Gia tri F; duoc biét ¢ thoi diém t;, néu b, ciing biét cing thoi diém, bao
ho s& mang lai két qua tot. Rui ro bao ho twong tng véi b, goi la rui ro
co ban.
- Hang hoa mua ¢ thoi diém t, va mua hop dong twong lai é théi diém
t;
Gia tai san 1a S, va 16 ciia Hop dong tuong lai 1a F; — F,
=> gi& hi¢u qua (effective price) cua tai san bao hg:
82+F1—F2:F1+b2
Tuong tu nhu tinh hubng trén, gia F;, duoc biét ¢ thoi diém t, va b, 1a
rai ro co ban.
Péi vai hang tiéu dung, mat can bang giira cung — cau va sy khac biét vé du
trir dan dén khoan thu nhap tir co hoi thuan loi kha 16n, diéu nay lam tang
thém rui ro co ban. Rui ro co ban c6 thé dan dén cai thién hoic 1am xau di
vi thé cia nha kinh doanh. Véi vi thé doan vi, néu ting cuong rii ro co ban,
vi thé cua nha kinh doanh s& tét 1&n, néu rai ro co ban yéu di, vi thé cia nha

kinh doanh yéu di. Déi véi vi thé trudng vi, tinh hinh s& nguoc lai.
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Yéu t6 co ban tac dong dén rii ro co ban Ia: sy lya chon hop dong twong

lai str dung dé bao ho. Su lya chon nay c6 2 bo phan:
- Luwa chon loai va s6 lugng hang hoa cia hop dong tuong lai
- Lua chon thang chuyén giao

Néu hang hoa bao ho gidng nhu hang hoa trén hop dong tuong lai, lya chon
dau tién kha dé dang. Trong tinh hudng khac, can thiét phai phan tich can
than dé xac dinh hop dong twong lai nao c6 gia tri lién quan dén hang hoa

duoc bao hé.

Chon thang chuyén giao thuong bi anh hudng béi nhiéu yéu tb. Rii ro co
ban ting khi c6 su khac biét giira thang bao ho va thang chuyén giao ting.
Trén thuc té, c6 mot quy luat 1a chon thang chuyén giao gan (néu co thé)

hoac tré hon ngay hét han bao ho.

Gia sir thang chuyén giao 14 thang 3, 6, 9 va 12 dbi vai hop dong thuc. Thoi
han bao ho dén thang 12, 1, 2 thi nén chon hop dong thang 3; néu thoi han
bao ho dén thang 3, 4, 5 thi s& chon hop dong thang 6...Quy luat trén duogc

gia dinh linh hoat trong céac hop dong dé dap tng yéu cau caa nha bao hg.

Tuy nhién, trong vai tinh hudng, nha bao ho thuong thién vé sir dung hop
dong twong lai ngin han bang cach déng trang thai cia hop dong tuong lai
roi thuc hién mot hop dong tuong lai twong tu nhung ngay giao hang tré
hon va thuc hién nhiéu lan nhu vay.

Lwa chon ty so bao ho

Ty s6 bao ho 1a ty s6 do 16n cua vi thé hop dong tuong lai so v&i mac can
bao ho. Thong thudng, ty s6 bao ho 1a 1. Tuy nhién, néu muc dich ciia bao
ho 12 t6i thiéu hda rai ro, thi ty s6 bang 1 khong phai 1a téi wu. Ty s6 bao ho

t6i wu 13 hé s6 twong quan giita AS va AF va ty so gitta 8s va or.
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OF I
Véi:
Se — >V v
S = TS TS
n - 1 n(n — 1)
Sp = > X -l (%)
n — 1 n(n — 1)
p - IlZXi Yi- ZXi Zyl
oy
[nZx;” —(Zx0)7] [nZy; = (2y:)°]
Trong do,

AS :su thay d6i cua gia giao ngay S trong khoang thoi gian bang véi
thoi gian bao ho

AF sy thay doi cua gia tuong lai F trong khoang thoi gian bang véi
thoi gian bao ho

8s :do léch chuan cua AS

8¢ . do léch chuan cua AF

p : hé s6 twong quan gitta AS va AF

h* :tysd bao ho voi phuong sai ciia vi tri thé bao ho nho nhét
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Hinh 3.1.5-1: Sy phu thuc phuong sai ciia vi thé bao ho va ty s6 bao ho

Phuong sai ctua vi
A thé bao héo

\/”'/

»
I

h* I Ty s6 bao hd, h I

Tham s6 p, 8s va 8¢ dugc sir dung dy doan trén nhitng s6 liéu d& co cua AS

va AF. Mot sb dit liéu khéng tring lap duoc chon, va gié tri AS va AF duoc
nghién ciru. Do 16n caa mdi khoang thai gian bang vai thoi gian bao ho co
hiéu luc. Trén thyuc té c¢6 nhiéu s6 mau sian cé va khoang thoi gian ngin

dugc st dung.

3.1.6 So6 lwgng hop dong toi uu

N* s lugng hop dong ti uu cho bao ho

Na 56 luong san pham duoc bao ho

Qe  :sb luong san pham cia mot Hop dong tuong lai
3.2 Hop ddng quyén chon

Co ché van hanh caa thi truong hop dong quyén chon tuong tw nhu hop dong
tuong lai.

Chii thé ciia hgp ddng quyén chon
- Nguoi ban (nguoi phat hanh)

- Ngudi mua (ngudi nam giita)
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Céac vi thé ciia hep ddng quyén chen

; Quyén Quyén .
Vi the 4 . Y Quyen/Nghia vu
chon ban | chen mua
C6 quyén thuc hién mua/bén voi
Truong vi Mua Mua y ]
muc gia thuc hién
. . C6 nghia vu thuc hién ban/mua khi
Doan vi Ban Ban . ]
quyen thuc hién

Nhirng yéu toé ciu thanh hep dong quyén chen

Nhirng mire gia lién quan dén quyén chen

Tén cua tai san co so va khdi lugng mua theo quyen;

Loai quyén (chon mua hay chon bén);

Thoi han ciia quyeén;

Murc gia thuc hién quyen

Gia thi trwong hién hanh cua tai san co so;

Gid tai san co so thyc hién theo quyén

Gia quyén chon

Pong trang thai quyén chen

Chu thé

Cach déng trang thai

Nguoi ban

(nguoi phat hanh)

- Thuyc hién nghia vu khi ngudi mua thyc hién quyén

- Mua lai hgp dong quyén chon trén thi truong

- Hét thoi han quyén chon

Ngudoi mua

(ngudi nam giir)

- Thuc hién quyén véi gia thuc hién

- Ban lai hgp dong quyén chon trén thi truong

- Hét thoi han quyén chon




3.2.1 Thu nhip tir cac vi thé ctia hep dong quyén chon
Ky hiéu
X : gia thuc hién
Fr: gid tai san lic d4o han

Hinh 3.2.1-1: Thu nhap tir cac vi thé ciia hop dong quyén chon

Thu nhap I

()] = (B

\ Thu nhap |
X Fr I

(©)Quyén chon banfSThe truomg vi —{The doén vi

Cé&c vung caa quyén chon:

- Vlng héi ra tién (in the money): 1a viing ma quyén chon mang lai cho
nguoi ndm gitt mot dong luu kim dwong néu thyc hién ngay 1ap tic;

- Piém hoa vén (at the money): 1a diém ma quyén chon mang lai cho
ngudi nam giir dong lru kim bang zero;

- Vlng mat tién (out of the money): 1a ving ma quyén chon mang lai

cho nguoi nam giir mot dong hru kim am néu thuc hién ngay.
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Quyeén chon chi duoc thuc hién khi ¢ ving héi ra tién. Khong tinh dén phi

giao dich, mot quyén chon & viing hai ra tién ludn duoc thuc hién vao ngay

d4o han néu nhu chua dugc thuc hién trudce do.

. Ving hai Piém Ving

Quyen chon . . .
ratien hoa von mat tien

Quyeén chon mua F>X =X F<X

Quyeén chon bén F<X =X F>X

3.2.2 Quyén chon cia hgp dong twong lai

Mot quyén chon ciia hop dong twong lai 1a quyén, nhung khong c6 nghia

vy, tham gia hop dong tuong lai véi mic gia twong lai xac dinh vao mot

thoi diém nhat dinh. Tai san co sé cia hop dong quyén chon la hop dong

tuong lai. Khi quyén chon duoc thuc hién:

Quyén
chon

Nguoi nim giira

quyén chon-thé truwong vi

Ngwoi phat hanh

quyén chon-thé doan vi

Tham gia hgp dong twong lai &

Tham gia hop dong twong lai &

dinh

Mua | thé trwong vi voi mic gia xac | thé dodn vi Vi mic gia xac
dinh dinh
Tham gia hgp dong twong lai & | Tham gia hop dong tuong lai &
Ban | thé dodn vi véi muc gia xac thé trwomg vi voi mire gia xac

dinh

Céac yéu t6 anh hwong dén quyen chon ciia hop dong twong lai

- Gia hop dong twong lai hién hanh

- Giathyc hién

- Thoi gian d4o han

- Do bat 6n cua gia hop dong twong lai
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Bang 3.2.2-1: Anh hudng dén gia quyén chon cua hop dong twong lai

khi ting mét s6 bién va cb dinh nhitng bién khac

Quyén Quyén ) 5
Quyén Quyén
. chon mua | chon ban
Bien so » _v chon mua | chon ban
kiéu Chau | kiéu chau " »
% % kieu My kieu My
Au Au
- Gia hop ddng twong lai + - + -
- Gia thyc hién - + - +
- Thoi gian dao han ? ? + +
- Do bit 6n dinh + + + +

+ Bién s6 tang Iam cho gia quyén chon ting

- Bién s6 tang lam cho gia quyén chon giam

? Khong chdc chdn sé cé6 moi lién hé

Chién lwoc két hop giira hop dong twong lai véi hgp dong quyén chen ciia

hop ddng twong lai

Cac chién luoc két hop dé bu trir vi thé va téi wu loi nhuan

Mua hop dong tuong lai, mua hop déng quyén chon ban hop dong tuong

lai

Mua hop dong tuong lai, ban hop déng quyén chon mua hop dong tuong

lai

Béan hop dong twong lai, mua hop dong quyén chon mua hogp dong twong

lai

Bén hop dong tuong lai, ban hgp dong quyén chon ban hop dong twong lai
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Biang 3.3-1: Cac chién luoc két hop giira hop dong trong lai va hop ddng quyén chon caa hop dong twong lai
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3.4 San giao dich hop ddng twong lai va quyén chen ca phé trén thé gisi

Hop dong tuong lai va quyén chon ca phé duoc thuc hién trén 2 san giao dich

qudc té chinh Ia:

- LIFFE (London International Financial and Futures Exchange), giao dich

Robusta
- NYBOT (NewYork Board of Trade), giao dich Arabica

Ngoai ra, con cd cc san giao dich ca phé khac nhu san BM&F (Bolsa de
Mercadoria & Futuros) cua Brazil, TGE (Tokyo Grain Exchange) cia Nhat
Ban, SICOM (the Singapore Commodity Exchange) cua Singapore...

3.4.1 San giao dich LIFFE

LIFFE la mang giao dich phéai sinh cia EURONEXT. Ngoai don vi thanh
vién LIFFE tai London, EURONEXT con cO0 cac san giao dich tai

Amsterdam, Brussels, Lisbon va Paris.

Tir nam 2000, sau khi phét trién mang giao dich dién tir Liffe Connect, khéi
luong giao dich tai Euronext.Liffe ting gip d6i, tao co hoi cho cac thanh
phan duoc tiép can thi truong vao bat cir thoi diém nao véi tde d6 nhanh

nhat.

Khéi lugng giao dich trung binh cua ca phé trén san LIFFE khoang 12-13
ngan lot/ngay (twong dwong 60 ngan tan). Luong hop dong ma dé giao dich
dat muc 140-180 ngan lot, twong dwong khoang 700 ngan tan ca phé. Dy
trix trung binh ciia LIFFE vao khoang 40,000 lot (200,000 tan) ca phé.
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Bang 3.4-1: Quy chuan hgp dong tuong lai & quyén chon trén san LIFFE

Noi dung Hop dong twong lai | Hop dong quyén chon
, 1 hop dong tuong lai
- Pon vi giao dich lot (5 tan) op fone s
robusta
- Gia USD/tin USD/tan

- Gi6i han bién dong gia

1 USD/tin =>

1 USD/tin =>

t6i thiéu 5 USD/lot 5 USD/lot
- Gi6i han bién dong gia -
. Khong co Khong co
toi da
Néu khong thyc hién

- Thang giao dich

quyén, thang dao han

(Hop dong tuong lai)
Théng 1,3,5,7,9,11 tuong img voi thang
- Thang d4o han .
. . cua hop dong tuong lai
(Hop dong quyén chon)
CO SO
- Thoi gian giao dich Néu khong thuc hién

cudi cung (Hop dong 12.30 changdy giao | quyén, thoi gian dao
tuong lai) dich cudi cling cua han:12.30 thr 4 cua
- Thoi gian ddo han thang giao hang tuan thtr 3 cia thang
(hop ddng quyén chon) dao han

- Gio giao dich 09:40-16:55 09:42-16:55

Thoi gian duoc tinh theo gio London

Hop dong quyén chon theo kiéu My
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3.4.2 Sangiao dich NYBOT

San giao dich NYBOT la mét trong nhitng san giao dich 16n va lau doi nhat
thé gioi, giao dich hop dong tuong lai vé ca phé tir nam 1882. Dén nay,
NYBOT van duy tri phuong thirc giao dich truyén thong théng qua cac tin
hiéu va ctr chi cia nha mdi giagi trén san. Giao dich sé dugc cac bén tham
gia xa4c nhan bang vin ban hoic thong qua hé théng dit lénh dién tu
(Electronic Oeder Routing System — EOR).

Khdi Iwong giao dich trung binh cua ca phé dat 18 nghin lot/ngay va trung
binh c6 khoang 80 nghin lot & dang m¢ cho giao dich. Dy tri trung binh
cua NYBOT vao khoang 4.1 trigu lot (1 lot =~ 17 tan).

C6 2 loai hogp dong tuong lai dugc giao dich: hgp dong C va hop dong mini
C. Hop dong C 1a hop ddng chuan, hgp dong mini C ¢ khdi lugng bang
1/3 hop dong C. Hop ddng Mini C duoc thiét ké dé cac nha san xuat, ban 1é
va nha dau tu c6 quy md nhé dé dang tham gia thi truong. Hop dong Mini
C ¢6 nhiéu dac diém gidng hop dong C, chi khac biét chu yéu vé khbi luong

va cac diéu khoan lién quan dén thanh toan.

Théng giao dich caa hop dong Mini C duoc lién két véi thang cua hop dong
C cho muc dich thanh toan cudi cing: Mini C thang 2/C thang 3, Mini C
thang 4/C thang 5, Mini C thang 6/C thang 7, Mini C thang 8/C thang 9,
Mini C thang 11/C thang 12.

Dén thang giao hang, néu khong déng trang thai, s& xay ra giao hang that
Vvé6i hop dong C; nhung vé6i hgp dong Mini C, khdng xay ra giao hang that,
ma s& duoc thanh toan bang tien mat khoang chénh léch gia mua va gia

thanh toan cudi cung.
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Bang 3.4-2: Quy chuan hgp dong tuong lai &quyén chon trén san NYBOT

Noi dung

Hop dong twong lai

Hop ddng quyén chon

- Bon vi giao dich

- C: 37,500 Ib(250bao 60kg)

1 hop dong twong lai C

- Mini C: 12,500 Ib
- Gia US cent/lb US cent/lb
. , 0,05 cent/lb
- Gidi han bién dong gia 0,01 cent/Ib

toi1 thiéu

=> C: 18.75 USD/hgp dong
Mini C: 6.25 USD/hop dong

=> 3.75 USD/hop dong

- Gi6i han bién dong gia

tdi da

Khéng cé

Khéng cd

- Théang giao dich

(Hop ddng tuong lai)

- Thang d4o han

(Hop ddng quyén chon)

- C: théng 3,5,7,9,12
- Mini C: thang 2,4,6,8,11

Néu khong thue hién
quyén, thang dao han
twong mg véi thang
ctia hop dong tuong lai

CO SO

- Ngay giao dich cudi cling

(Hop dong tuong lai)

1 ngay trude ngay thong béo

9 pm thr 6 tuan thir 2

L cua thang d4o han hop
- Ngay d4o han Cuod1 cung . )
. . dong tuong lai co s&
(hop dong quyén chon)
- Gio giao dich 09:15-12:30 09:15-12:30

Thoi gian dwoc tinh theo gio NewYork

Hop dong quyén chon theo kiéu My
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Chuong 4:

SU DUNG HQP PONG TUONG LAI VA QUYEN CHON
PE PHONG NGUA RUI RO BIEN PONG GIA
NGUYEN LIEU CA PHE
TAI CONG TY CA PHE TRUNG NGUYEN

4.1 Tong quan vé Cong ty Ca phé Trung Nguyén

Ca phé Trung Nguyén dugc thanh lap nam 1996, ban dau chi la mot co s ché
bién ca phé nho tai thanh phd Budn Ma Thudc. Quan 10 nim xay dung va
phét trién, voi Ky vong mang dén cho ngudi sanh diéu mot hwong vi va phong
cach thuong thirc ca phé khac biét, Trung Nguyén duoc nguoi tiéu dung binh
chon 1a thwong hiéu ca phé s6 1 tai Viét Nam. Trung Nguyén d4 va dang phat
trién thi trudong trong nudc va vuon rong trén thi truong thé gioi. Bé bao vé
thuong hiéu, Trung Nguyén d tién hanh dang ky bao ho thwong hiéu tai Viét
Nam, khbi EU va hon 20 nuéc trén thé giéi. Co thé n6i, Trung Nguyén 1a mot

thanh cong ky di¢u cua xay dung thuong hiéu Viét Nam trong thoi gian qua.

Trung Nguyén thugc nganh cong nghiép thuc ubng ca phé. San pham Trung

Nguyén chia lam 3 loai chinh:
- Ca phé truyén théng voi nhém san pham ca phé rang xay;
- Caphéhoatan 3 trong 1;
- Tra Tién véi céc dong san pham: Vong nguyét tra va Tinh tam tra.
Vi thé cua tra con thap, doanh thu chua nhiéu.
San pham caa Trung Nguyén chi yéu duoc tiéu thy trong nudc, xuat khau chi
chiém 10% trong téng doanh thu.
Trung Nguyén nam trong phan khic thi truong tao ra gia tri cao va gia ban

tuong d6i 6n dinh.
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4.2 Vithé caa Trung Nguyén
4.2.1 Trong nudcC

Vi thi trudng ca phé rang xay, Trung Nguyén d4 thiét 1ap cho minh mot vi
thé viing chac. Thi phan cia Trung Nguyén ludn chiém trén 60% trén pham

vi ca nudc, cling nhu tai mi ving.
Biéu d6 4.2.1-1: Thi phan caa ca phé rang xay Trung Nguyén

Mién Bic DB SCL Mién Trung

22 4% 5% QD 2%

3 a%
£ ”% 11.7% aa %
0.6%

Bang Nam B

Tay Nguyén Canuéc

14.7%

18.8%
47% g
‘ . 25.0% 4%
63%.
80.6%
i £8.8% T4.8%

‘EITrung Nguyen @ Hangndi OHang ngoa ‘

(Nguon: Piéu tra cta Bao Sai Gon Tiép Thi nam 2005 vé ca phé Trung
Nguyén)

Vi tri dimg dau caa san pham ca phé rang xay cho phép Cong ty tiép tuc mo
rong kinh doanh sang san pham ca phé hoa tan va cac loai tra. Véi san
pham ca phé hoa tan G7, tuy thAm nhap thi truong tir nam 2003 nhung G7
ciing d4 c6 mot vi thé kha viing chac, duoc xép vao nhém nhiing cong ty

cung cap san pham ca phé hoa tan I16n ¢ Viét Nam.
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Biéu d6 4.2.1-2:Thi phan ca phé hoa tan G7 & cac ving Ién

8.‘51"0
4.5%
1.1%
0.5% 0.6%
1 1
Mién Béc Mién Trung ~ Poéng Nam B PB SCL Tay Nguyén

(Nguon: Piéu tra cta Bao Sai Gon Tiép Thi nam 2005 vé ca phé Trung

Nguyén)

4.2.2 Quoc té

Trung Nguyén bat dau xuat khau tryc tiép tir nam 2003. Bén nay, san pham

Trung Nguyén da c6 mat trén 20 qudc gia trén thé gidi. Doanh s xuat khau

truc tiép tang nhanh qua cac nim:

Bang 4.2.2- 1: Doanh sb xuat khau truc tiép ctia Trung Nguyén

tir 2003-2006

DVT: USD

Doanh thu % Tang

Nam

XKTT trudng
2003 305,120 -
2004 650,740 113%
2005 1,547,540 138%
2006 3,550,040 129%

(Nguén: Trung Nguyén)
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Trong d6, thi trudng xuat khau chinh va on dinh 1a Uc va My. Nam 2006,
doanh sé xuat sang thi truong Uc chiém 41%, My: 49%. My la québc gia co
luong tiéu dung ca phé 16n trén thé gidi. Pay ciing 1a thuan loi dé Trung

Nguyén tiép tuc ting doanh sb ¢ thi truong My.

Biéu @0 4.2.2- 1: Thi phan cac nudc xuat khau chinh cua Trung Nguyén
nam 2006

Khéac
10%

Uc
41%

My
49%

‘I:IUCIMSIDKhéc

(Nguén: Trung Nguyén)
4.3 Céach quan tri ngudn nguyén liéu ca phé hién tai & Trung Nguyén

Dya trén dy bao nhu cau tiéu ding, kha nang bién dong gia, duy tri lugng
nguyén liéu du tri can thiét, Trung Nguy@n mua nguyén liéu ca phé qua cac to
chuc trung gian thu mua. Véi phuong cach nay doi hoi Trung Nguyén phai du
bao t6t. Pidu nay dan dén Trung Nguyén ludn bi dong trudc nhitng don hang
don hang mai. Ngoai ra, hoat dong thu gom hang ban trung gian ¢ Viét Nam
thiéu tinh t6 chire dong b, thiéu cac quy chuan vé chat luong san pham ... Vi
vay, Trung Nguyén ludn phai déi dau véi rui ro vé gia, ngudn hang, tinh 6n
dinh...Do d6, Trung Nguyén khé dat dén tinh bén viing trong quan tri kinh

doanh néu Trung Nguyén tiép tuc quan tri nguon nguyén liéu ca phé nhu vay.
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4.4 Phan tich tinh hinh bién ddng gia nguyén li¢u ca phé va anh hwéng dén
lgi nhuan Trung Nguyén
4.4.1 Phan tich két qua kinh doanh va lgi nhun
Bang 4.4.1-1: Cac khoan muc bao cao van tat lai gop cua Trung Nguyén

nam 2004 — 2006

DVT: triéu VND

Chi tiéu 2004 2005 2006
Doanh thu thuan 534,565 787,611 905,752
Gi& vbn hang ban 447,111 699,742 829,938
L&i gop 87,454 87,869 75,814
Ty 1& 18i gop (%) 16.36% 11.16% 8.37%

(Nguén: Trung Nguyén)

Trong 3 nam tir 2004-2006, loi nhuan gop tir hoat dong san xuat kinh doanh
ca phé giam tir 16,36% niam 2004, xudéng 11,16% nam 2005 va con 8,37%
trong nam 2006. Nguyén nhan giam lgi nhuan chinh 1a do gia vén hang ban
tang. So véi nam 2004, doanh thu thuan nam 2006 ting 69.44%, trong khi
d6 gia von hang ban tang dén 85.62%.

Trong cau thanh gia von hang ban, cac khoan muc chi phi nhan cong, hanh
chinh, bao bi, nguyén liéu phu thudc khong quéa 25%, yéu té chinh hinh

thanh gia vn hang béan 1a nguyén li¢u ca phé (ca phé nhan).
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Bang 4.4.1-2: Co cau gia von hang ban ca phé caa Trung Nguyén

qua cac nam

(DVT: triégu VND)

2004

2005

2006

Nam

% | Giatri

% | Giatri

% | Giatri

1. Chi phi Nguyén

ligu truec tiep

Nguyén li¢u chinh
(ca phé nhan)

74.7% | 333,992

77.3% | 540,900

80.2% | 665,610

Nguyén liéu phu

5.6% | 25,038

5.2% | 36,386

49% | 40,666

Bao bi

54% | 24,144

5.5% | 38,486

5.3% | 43,986

Khéc

3.2% | 14,308

2.8% | 19,593

1.5% | 12,450

2. Chi phi nhan cong

trwe tiép

5.8% | 25,932

5.2% | 36,387

46% | 38,178

3. Chi phi sin xuit

chung

5.3% | 23,697

4.0% | 27,990

3.5% | 29,048

Gia vén hang ban
(1+2+3)

100% | 447,111

100% | 699,742

100% | 829,938

(Nguén: Trung Nguyén)

Nam 2004, ty trong ca phé nhan trong ciu thanh gia von 1a 74.7%, nam
2005 14 77.3% va nim 2006 13 80.2%. Gi4 ca phé nhén ting, ty trong ca phé

nhan trong cu thanh gia tri thanh pham ting nhanh hon téc d6 doanh thu

lam lgi nhuan cia Trung Nguyén giam dang ké. Vi vay, néu khong chi

dong vé gia nguyén liéu ca phé, Trung Nguyén phai d6i mat véi tinh trang

loi nhuan khdng on dinh.
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4.4.2 Bién dong gia ca phé va anh hwéng loi nhuan

Bang 4.4.2-1: Tinh hudng hop dong xuat khau ca phé rang xay

DVT: USD
Gi4 tri hop dong 300,000
Ngay ky 15/01/06
Ngay giao dich (giao tai diém dén) 15/05/06
Gia ca phé nhan lic ky hop dong 1,700 USD/tan
Gia ca phé nhan Iuc giao hang (ting 15%) 1,955 USD/tan
1. Chi phi Nguyeén ligu truc tiép
Nguyén li¢u chinh (ca phé nhan) 80.2% 220,461
Nguyén liéu phu 4.9% 13,469
Bao bi 5.3% 14,569
Khac 1.5% 4,124
2. Chi phi nhan cong truc tiép 4.6% 12,645
3. Chi phi san xuét chung 3.5% 9,621
Gia vén hang ban (1+2+3) 100% 274,889
L&i gop 25,111

(Nguén: Trung Nguyén)

Bang 4.4.2-1 phia trén va bang 4.4.2-2 phia dugi md ta truong hop thuc té
xay ra tai Trung Nguyén khi thuc hién mét hop dong ngoai thwong vai ddi
tac nudc ngoai.

Gia dinh hop dong ca phé tri gia 300,000 USD ky giao hang thang 5. Lic
ky hop ddng, gia ca phé nhan nguyén liéu la 1,700 USD/tan. Sau 4 thang,
tai thoi diém giao hang, gia ca phé ting 15%, 1én muc 1,955 USD/tan. Khi
d6 Trung Nguyén s& phai mua nguyén liéu ca phé voi gia 1,955 USD/tan.
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Diéu nay dong nghia vai viéc gia von hang béan tang, nhung gia giao ca phé
thanh pham da c¢6 dinh 300.000 USD.

Bang 4.4.2-2: Bién dong gia ca phé theo tinh hudng hop dong xuét khau

tai Trung Nguyén

bVT: USD
Khoan muc
Mire tang gia . . ~
o ca phé Gia von Lai gop
ca phé nhan _
nguyén li¢u
0% 220,461 274,889 25,111
2% 224,870 279,298 20,702
5% 231,484 285,912 14,088
7% 235,893 290,321 9,679
10% 242,507 296,935 3,065
15% 253,530 307,958 (7,958)

(Nguén: Trung nguyén)

V&i mirc gia nguyén liéu la 1,700 USD/tan thi loi nhuan Trung Nguyén c6

thé thu vé 1a 25,111 USD. Nhung khoang lgi nhuan s& giam dan theo mic

tang cua nguyén li¢u ca phé. Khi gia nguyén li¢u ca phé tang 15%, Trung
Nguyén bj 16 (7,958) USD trén tri gia hop dong 300,000 USD. Nhu vay,

néu khong phong ngira rai ro voi gia nguyén vat liéu dau vao tang, Trung

Nguyén sé& 15 so véi duy kién:

25,111 — ( - 7,958) = 33,069 USD
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45 Sw can thiét sir dung hop dong twong lai va quyén chon tai Trung Nguyén

Bang 4.5-1: Phan tich d§ nhay gia ca phé nhan anh huong 1ai gop
tai Trung Nguyén nam 2006

Dvt: triéu VND

N@i dung C';Z%%nnrﬂgg Gi& von Lai gop % L4&i gop

Mire tang gia ca phé nhan

0% 665,610 829,938 75,814 8.37%

2% 678,922 843,250 62,502 6.90%

5% 698,891 863,219 42,534 4.70%

7% 712,203 876,531 29,221 3.23%

10% 732,171 896,499 9,253 1.02%

15% 765,452 929,780 (24,027) -2.65%
Mtrc giam gia ca phé nhan

0% 665,610 829,938 75,814 8.37%

-2% 652,298 816,626 89,126 9.84%

-5% 632,330 796,658 109,095 12.04%

-7% 619,017 783,345 122,407 13.51%

-10% 599,049 763,377 142,375 15.72%

-15% 565,769 730,097 175,656 19.39%

(Nguén: Trung Nguyén)
Bang 4.5-1 cho thdy: mdi 1% bién dong cua gia ca phé nhan déu co tac dong
truc tiép dén gia von hang ban va dén I4i gop tir hoat dong xuat khau ca phé.
L4y théng s doanh thu nam 2006, néu gia nguyén liéu ca phé nhan ting hoic
giam 15% s€ lam lgi nhuan gop cua Trung Nguyén tang hoac giam mot luong
khoang 100 ty:
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Gia nguyén li¢u ca phé LAi/LS
- Khong doi + 76ty
- Tang 15% -24 ty
- Giam 15% +176 ty

Nhu vay, 15% bién dong gia nguyén lidu ca phé cé thé 1am bién dong mot

luong twong dwong 1,3 1an loi nhuan & muc gia hién tai.

Bién dong gia nguyén lidu ca phé 1a diéu kho tranh khoi. Hop dong twong lai
va quyén chon 1a mot cong cu phong ngira rai ro hiéu qua, dam bao cho hoat

dong kinh doanh duy tri ¢ trang thai on dinh, dat mic lgi nhuan ky vong.

Sir dung hep dong twong lai va quyén chen con mang lgi nhing lei ich

khac:

- Cho phép 4p dung co ché gia linh hoat. B4t ky mot quyét dinh giao dich
“13i” nao trén thi truong cling c6 co hoi sira 16i bang cach thuc hién mot
giao dich khac dé bu dip;

- Tién quy ky khi tham gia thuong khdng qua 10% tri gia hang héa. Nhu
vdy, SO V&i trudng hop mua hang that ngay khi ky hop dong, Cong ty
khong bi chiém dung vén dé mua hang, tiét kiém chi phi bao quan, kho
bai....

- Céc to chuc san xuat, xuat khau, kinh doanh khi sir dung céc ky thuat
phong ngira rii ro ¢ thé s& dugc céc to chirc tai chinh, tin dung wu tién hd

tro tai chinh khi ¢ nhu cau;

- Céac cong cu phong ngira ngay nay, bao gom ca hop dong tuong lai va
quyén chon, dugc cac ngan hang va céc to chuc cung cap giai phap phat
trién va tich hop vao céc cong cu han ché rii ro khac véi kha nang diéu

chinh thich tng cho timg don vi ¢6 nhu cau cu thé.
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4.6 Két hop sir dung hop ddng twong lai va quyén chen tai Trung Nguyén

Bang 4.6-1: Két hop sir dung hop dong twong lai va quyén chon
tai Trung Nguyén

Chién lwoc Piéu kién thuc hién chién lwgc

- Mua hop dong trong lai Khi biét chic s& mua ca phé trong
- Mua hO’p déng quyén Ch(_)n ban | tuong lai va muén Ché)t glé ngéy

hop dong twong lai hdm nay

- Bén hop dong twong lai
‘ ‘ Khi d& c6 ca phé hoac s€ co ca phé
- Mua hop dong quyen chon mua va dang cho ban trong tuong lai
hop dong tuong lai

Xem xét tinh huéng hgp dong xudt khau ca phé rang xay ¢ bang 4.2.2-1:
Trung Nguyén can 139 tin (220,461 USD: 1,700USD/tdn) ca phé nguyén ligu

dé san xuat..

* Lya chon ty s6 bio h

Thangi | AS cho thang = xi AF cho thang =i

1 10 15

2 26 35

3 30 40

4 42 57

5 40 40

Tong 148 187

Yx; = 148 ¥x;?= 5,040
Sy; = 187 Sy = 7,899

¥xiyi = 6,254
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Sa = 2y (Zyi)
S — I |
n-1

n(n—1)

OF = ~\ / &— () = 12.837
n-1 nn-—1)

p

HEXi " EXi ) i
Al = (.931
\/ [HEX12 - (ZXi)2] [nny - (2y1)2]

15.043
h* = 0.93] X —————=1 090
- 12.837 =
* S6 lwong hop dong toi wu
h*Ny 1.090*139
N* :: :: =~ 3010t

Qr 5

* Thuc hién

Tai thoi diém ky hop dong ban hang, Trung Nguyén s& mua 30 lot hop
dong trong lai va 30 hop dong quyén chon ban



THI TRUONG CA PHE
[AQ THAT|

15/01/2007

15/01/2007

- Mua 30 lot hop dong twong a1 ca phe

thang 05/2007 gid: 1,700 USD/tan

- Mua 30 hop dong quyén chon ban hop dong
tuong lai véi gia thu hién 1,700 USD/tAn

- Cong ty ky hop dong mua 139 tin nhin hang
thang 05/2007.
- Gia thi trudng 15/01/2007: 1,700 USD/tén

15/05/2007
- Dong trang thai bang cach ban 30 lot hop dong

twong lai ca phé thang 05/2007 gid: 1,955 USD/tén [Mua 139 ténA, V61 mite gid thing 05/2007:
- Khéng thue hién quyén chon ban hop dong tuong H55USD/tan

lai
o tren thi treong that: - 35,445 USD

2,805 USD

15/05/2007

Lar trén LIFFE: 38,250 USD

Khoan 156 do gia nguyén liéu ca phé ting trén thi truong that s& dugc bu

dap bang khoan 1i trén thi truong LIFFE.

Trong trwong hop ngwotc lai, gid nguyén liéu ca phé giam 15%:

i THI TRUGNG CA PHE
[AO THAT

15/01/2007 15/01/2007

- Mua 30 lot hop dong twong lar ca phe
thang 05/2007 gi4: 1,700 USD/tén

- Mua 30 hop déng quyén chon ban hop dong
trong lai voi gid thue hién 1,700 USD/tén

- Cong ty ky hop dong mua 139 tan nhan hang
thang 05/2007.
- Gid th trwdmg 15/01/2007: 1,700 USD/tan

15/05/2007 15/05/2007

- Thye hién hop dong quyen chon, dong trang thai [jua 139 thn vei mite gid thing 05/2007:
hop dong twong lai & mire gid thuc hién: 445USD/tAn
1,700USD/tén

0 trén :0USD a1 tren thy trwong that: 35,445 USD

35445 USD
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Nhu vay, khi sir dung hop ddng twong lai va quyén chon, Trung Nguyén
khéng thiét hai khi gia nguyén li¢u ca phé tang va ciing khong danh mét co
hoi kinh doanh khi gid nguyén li¢u ca phé giam. Tuy nhién, Trung Nguyén
phai mat khoan phi giao dich va phi mua quyén chon, khoan phi nay c6 thé

tinh toan trudc va duge dua vao chi phi gia von hang ban.
4.7 Piéu kién sir dung hop dong twong lai va quyén chen tai Trung Nguyén
4.7.1 Khung phap ly va chinh sach caa Viét Nam

Phéap ly va chinh sach cua nha nudc ludn c6 y nghia quan trong trong moi
giao dich. Tham gia vao thi truong quéc té (nhu San giao dich LIFFE va
NYBOT), cac doanh nghiép néi chung va Trung Nguyén néi riéng can dam

bao khéng vi pham nhimng diéu phap luat khong cho phép thuc hién.

Luat Thuong mai c6 hiéu lyc tir ngay 01/01/2006 danh 11 diéu (tir diéu 63
dén 73) dé quy dinh vé hoat dong mua ban hang hda qua San giao dich
hang hda. Bo luat nay khang dinh: cho phép thwong nhan Viét Nam duoc

thuc hién giao dich tai cAc San giao dich nudc ngoai.

Trong thoi gian qua, Ngan hang Nha nuéc d& cho phép mot sé Ngan hang
thuong mai: Ngan hang TMCP Ky Thuong Viét Nam (TCB), Ngéan hang
dau tu va phat trién Viét Nam (BIDV), Ngan hang Ngoai thuong Viét Nam
(VCB)...duoc trién khai lam mai gisi thuc hién cac giao dich tong lai trén
thi truong hang hoa. Bé théng nhét thyc hién, tranh hién tuong lgi dung
giao dich hop dong twong lai trén thi thuong hang hoa dé dau co, Ngan
hang Nha nuéc d4 c6 céng van 8905/NHNN-QLNH dé nghi cac Ngan

hang thwong mai tuan thi mot s6 noi dung®:

° Ngudn: www.sbv.gov.vn/home/TinHDNH.asp?tin=1539 Mot sb noi dung can trién khai khi 1am moi

giGi thuc hién giao dich hop dong twong lai trén thi thuong hang hoé
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- Viéc thuc hién giao dich tuong lai trén thi truong hang hoé phai duoc

thuc hién trén co s hang hoa thuc;

- Cé&c Ngén hang lam trung gian mdi gidi cho giao dich nay co trach
nhiém xay dung quy trinh kiém tra chiing tir dé dam bao giao dich tuong

lai hang hoa dugc thuc hién trén co s& hang hoa thyc.
4.7.2 Kha niang Trung Nguyén sir dung hop ddng twong lai va quyén chen
Pé ap dung hop dong twong lai va quyén chon, can c6 3 yéu t co ban:
- Sy dong thuan cia con ngudi
- Nang lyc tai chinh
- Cong cu, cong nghé

Vé con ngwoi: dinh hudng str dung hop dong twong lai va quyén chon da
c6 duoc sy dong thuan va ung ho tr Ban Giam dbc. Cong viéc tiép theo,
khéng kém phan quan trong, 1a tiép can va tim kiém sy ung ho tir cac nhan
su bén trong cong ty, dac biét 1a nhitng ngudi s& tryc tiép lién quan dén viéc

trién khai cong cu mai.

Vé néng Iyc tai chinh: Trung Nguyén hoan toan ¢6 du ning luc tai chinh
dé ky quy va dam bao duy tri cac khoan quy d& ky. Ngoai ra, véi uy tin cia
minh, Trung Nguyén c6 thé huy dong cac khoan vay tir cac Ngan hang, khi

¢6 nhu cau.

Vé cong cu, cong nghé: vai su dong thuan va nang luc tai chinh ciing nhu
nang lyc van hanh cia Trung Nguyén, co ban nhiing cong cu can thiét dé

trién khai déu cd thé duoc chuan bi & mic day du nhat.

Cong cu hd trg nhat cho hoat dong giao dich 14 may tinh va cac phuong tién
truyén thong; cac phuwong tién théng tin lién lac khéac co vai tro hd tro dam
bao thdng tin lién lac dugc thdng sudt (duong truyén Internet toe do cao

(ADSL), may fax, may in, di¢n thoai...); ngoai ra sach, tai licu nghién cau,
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phan mém tinh toan, mua thdng tin tir hang tin Reuters ... cic phuong tién

nay duoc Ban Giam dbc Trung Nguyén cam két cung cap day du.

4.8 Phuwong thirc trién khai wng dung hop dong twong lai va quyén chon tai
Trung Nguyén

4.8.1 Buwéc chuan bi tai Trung Nguyén

Pé c6 thé tham gia tét vao s¢ giao dich qudc té va téi da dugc hiéu qua
phong ngtra rai ro, Trung Nguyén thuc hién diéu chinh té chic, chirc ning,
lap t6 chuyén trach. T6 chuyén trach bao gom bo phan Cung ¢ng va Tai

chinh véi vai tro co ban nhu sau:
Bo phan Cung 1ng

Bo phan Cung tng 1én ké hoach cung ung ngudn hang, bao céo tinh
hinh nhap va luu kho, thuwong xuyén cap nhat gia ca phé thu mua trén
thi treong that trong nudc.
Bo phan Tai chinh

Dé ¢ quyét dinh tot vé thoi diem, mac gia va thoi gian thuc hién hop
dong twong lai va quyén chon can cd nhimg phéan tich va danh gia
chuyén mén vé bién dong va xu thé tuong lai cua thi truong. Thi truong
tai chinh phai sinh néi chung va thi truong hop dong twong lai va quyén
chon véi ca phé 1a dang thi treong ¢ dién bién phuc tap, phu thudc va
cac yéu t6 kinh té, chinh tri trong nudc va qudc té. Bé nam thé cha
dong, dam bao chic chan trong ting giao dich thuc hién, bo phan Tai
chinh xay dung nhom chuyén trach lién tuc theo doi, cap nhat tinh hinh
thi truong, thuong xuyén cung cap béo gia phan tich thi truong phuc vy
cho qué trinh ra quyét dinh cia Ban Giam d6c hodc nguoi dugc uy
quyén ra quyét dinh. Phwong thirc Gy quyén va tao co ché bén trong

duogc thuc hién theo bang 4.8.1-1 bén dudi.
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Bang 4.8.1-1: Murc d6 phan quyén thyc hién

hop dong twrong lai va quyén chon tai Trung Nguyén

N@i dung/Lénh LIFFE NYBOT Tham quyén
Ky két va tat toan . ,
. CEO CEO Tong giam doc (CEO)
hop dong
‘ Téng giam dbc (CEO
Ky quy ban dau =8 , ( )
(IM) CEO CFO & Giam doc Tai chinh
(CFO)
) ) Néu > 10% gia tri thi
Ky quy bo sung CFO CFO ) .
xiny kién CEO
Tai khoan va ma o
] Chuyén vién giao dich
giao dich, dat Iénh CO CO
. (CO)
giao dich
>20 >10 CEO
Lénh/Lot 10 <CFO<20 | 5<CFO<10 (CFO)
CO<10 CO<5 CO
Dong trang thai
. CEO CFO CEO&CFO
hop dong
Khéac CFO CFO CFO
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4.8.2 Lwa chon nha moi giéi

Techcombank 13 ngan hang dau tién tai Viét Nam cung cip dich vy, lam
mdi gidi thuc hién céc giao dich trén san hang hoa qudc té dén cac doanh
nghiép. Techcombank luén 14 ngan hang di dau trong viéc dua ra cac san
pham dich vu tai chinh hién dai. Techcombank giao dich 24/24 gio, véi doi
ngii giao dich vién duoc dio tao & nudc ngoai, am hiéu thi truong ludn sin
sang cap nhat thong tin va kha ning giao dich tic thoi cua thi truong thé
gidi, Teachcombank c6 hé théng giao dich dién tir néi mang truc tiép toi
San giao dich trén thé gigi. Techcombank c6 quan hé cong tac ciing cac nha
moi gidi tai San giao dich, dap tmg duwoc moi yéu cau thyc hién giao dich
dau thau tai san. Techcombank cé hé thong xir ly sau giao dich tu dong,
cuing vai bo phan hd trg chuyén nghiép, nhiét tinh dép tng yéu cau quan ly
chat ché caa cac San giao dich va an toan cho tai khoan giao dich ctaa khach
hang. Techcombank cung cip thdng tin gid ca truc tuyén qua SMS.
Techcombank cung cap thong tin va phan tich thi truong dén khéach hang...
Véi nhiing ly do trén, Trung Nguyén chon Techcombank lam don vi tur van
va moi gidi.

Hinh 4.8.2-1: M6 hinh nghiép vu tai Techcombank

DN XNK DN XNK DN XNK
nong san nguyén liéu nhién liéu

- -
TECHCOMBANK

Cé&c san

pham phai

[ Quan hé cdng tac [

NHA MOI GIOT NUOC NGOAI
-

-
NYBOT LIFFE

(Nguodn: Techcombank)
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Quy trinh giao dich hep ddng twong lai va quyén chen tai Techcombank

Hinh 4.9-1: Quy trinh giao dich hop dong twong lai va quyén chon tai

Techcombank

- Ky hét hop dong;

- Mo tai khoan giao dich
tai Techcombank;

- Techcombank mo tai
khoan ky qu¥ cho khach
hang;

- Techcombank cung
cAp ID va ma sb giao
dich;

- Trung Nguyén tién
hanh ndp tién vao tai
khoan theo mirc yéu cau.

- Trung Nguyén dit 1énh
qua dién thoai;

- Techcombank kiém tra
tinh hop 1€ cua Iénh va

- Techcombank nhan
thong tin khdp 1énh tur
San giao dich va thong
bao lai cho Trung Nguyén

- Thu phi giao dich

(Nguodn: Techcombank)

Ky quy

déy lénh 1én San giao dich|

Tét toan giao dich theo

nguyén tic:

- Uu tién trang thai

- Hang ngay, trong cung ngay giao

dich

Techcombank gdi bao
cao tinh hinh giao dich

- FIFO (First In First
Out: nhép trude xuat
trude)

cua Trung Nguyén

- Trung Nguyén thuc
hién déng qu b sung
- LBLS (Low Buy Low
Sell: Mua thp, ban

thap)

trong truong hop phai
ky qu¥ bd sung (MC)

Giai téa ky quy cho

Trung Nguyén

- Muc ki quy thuong teong duong khoang 5% - 10% gia tri giao dich

- Muc ki quy cé thé thay doi bai san giao dich ma khong can bao trudc

- Ky qu¥y bang ngoai té

- Muc ky quy hién thoi trén san giao dich LIFFE va NYBOT

PVT: USD/hop dong

San giao dich | Ky quy ban dau | Ky quy duy tri
LIFFE 462 462
NYBOT 2,520 1,800
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4.10 Cac rii ro lién quan khi thuc hién giao dich™
- Riii ro vé tién va tai san dit coc:

e Ky quy: Mic ky quy ban dau chi chiém mot phan nho so véi gia tri
toan giao dich; do vay, rai ro cua toan bo giao dich la kha cao. Chi mot
bién dong nho cua thi truong ciing anh huong khdng han ché dén sb
tién da dat coc hoac c6 nghia vu phai dat coc. Trung Nguyén c6 kha
nang bi thua 16 hodc mat toan bo sé tién nay. Néu thi truong cé bién
dong bat lgi cho trang thai cua Trung Nguyén, Trung Nguyén phai ky
quy bo sung dé duy tri trang thai. Truong hop khong thuc hién day du
yéu cau ky quy trong thoi gian hop ly, trang thai caa Trung Nguyén s&
bi tit todn mot cach bat loi, Trung Nguyén c6 nghia vu thanh toan moi

thiét hai phat sinh lién quan dén tai khoan giao dich.

e Phi hoa hong va cac chi phi khac: nhitng phi nay anh hudéng dén loi

nhuan thuan caa Trung Nguyeén.

- Rui ro vé gia: Trong mot thoi diém, gia thi trudng trong nudc co thé
khong bién dong cing chiéu voi gia trén San nén Trung Nguyén can phai
du doan tt dé khong bi hé khi dat 1énh mua/ban.

- Rui ro tién té: Muc bién dong ty gia trong nhing truong hop phai chuyén
d6i dong tién chi dinh trong hop dong sang mot dong tién khac cé thé anh
hudng dén muc loi nhuan hozc thua 16 trong cac giao dich twong lai.

- Rui ro trong tat toan trang thai giao dich: trong diéu kién nhat dinh cua
thi truong, viéc tat todn mot trang thai cua khach hang co thé khong hoic
kho thuc hién

19 Tham khao tir: Bang cam két “Nhan biét c4c rai ro lién quan” — mau MB-HDTL/04 cua Techcombank
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Cac lénh giao dich han ché: dat lénh han ché, vi du nhu 1énh “’stop-loss”
hay “stop-limit” khong da han ché thua 13, bai diéu kién cua thi truong

trong mot sb truong hop nhat dinh khéng cho phép thuc hién leénh nay.

Trung Nguyén phai ¢ nghia vu thuc hién cac diéu khoan cua hop dong
twong lai cling nhu cac nghia vy lién déi (vi du: truong hop giao hang that
Véi cac didu kién han ché vé thoi gian giao hang). Trong mét sb truong
hop, San giao dich hoic Trung tam thanh toan bl trir c¢6 thé thay doi cac

quy dinh ciia Hop dong (bao gdm quy dinh vé gi4 thanh toan).
Rii ro trong truyén tin

e Hé¢ théng thiét b giao dich: qua trinh chuyén Iénh giao dich, thuc hién,
khop Iénh, thanh toan giao dich hau hét dugc thuc hién thdng qua hé
thong giao dich dién tu, ton tai nhiéu kha nang 16i va nging hoat dong
vi bat ctr ly do gi. Kha nang Trung Nguyén phuc hoi cac thiét hai bi
han ché bai cac nha cung cap dich vy, thi truong, trung tm thanh toan,
va nhiéu nguyén nhan khac. Trung Nguyén can tham khao tir doi tac vé

cac kha niang xay ra lién quan dén hé thong thiét bi giao dich.

e Giao dich dién tir: Giao dich trén mot hé thdng dién tir thuong co
nhitng dic trung khac véi hé thong giao dich théng thuong. Trung
Nguyén c6 thé gap mot so rui ro lién quan dén hé théng, bao gom kha
nang truc trac caa phan cing va phan mém. Khi hé théng gap truc trac,
Iénh giao dich cua Trung Nguyén c6 nguy co khong duogc thuc hién
theo chi dan ctia Trung Nguyén hoic bi vo higu hoa hoan toan.

e D6i V6i cac san thuc hién phirong thirc giao dich ddu thau truc tiép
(open out-cry, ring trading), qua trinh giao dich cua Trung Nguyén
duogc truc tiép thuc hién bang viéc lién hé truc tiép véi san giao dich
ma khdng c6 su tham gia ciia mot hé thong dién tir ndo. Thoi gian tiép

can véi san giao dich c6 thé 1au hon mong doi do qua trinh truyén tin
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c6 thé gap truc tric, viéc dat lénh giao dich, xac nhan tinh trang cua

lénh can mot khoang thoi gian nhat dinh.

- Rui ro vé phap luat: giao dich trén céc thi truong khac nhau chiu sy diéu
chinh cua hé thong luat khac nhau, dic biét la cac thi truong gan lién véi
cac thi truong dia phuong, diéu ndy anh huong dén pham vi rui ro va
quyén lgi cua Trung Nguyén. Vi vay, truéc khi giao dich, Trung Nguyén

can lam rd cac nguyén tac, quy dinh lién quan dén giao dich giao sau
4.11 Peé xuat giai phap véi Trung Nguyén

Viéc dua vao ap dung hop ddong twong lai va quyén chon nhim muc dich
phong ngira rai ro vé gia 1a mot hudéng di moi, mang tinh dot pha. Dé ap
dung thanh céng hudng di mai ndy, can co phuong an chi tiét timg budc,
diéu chinh t6 chirc va quy trinh lam viéc.
Yéu t6 thong tin quyét dinh trong giao dich. Vi vay, dé tham gia tot, cong ty
can phai thiét 1ap hé thong thong tin da chiéu, cap nhat lién tuc. Trung
Nguyén phai mua thong tin tir cac t6 chuc cung cip théng tin nhu
Reuters...Ban than Trung Nguyén phai c6 mot ké hoach kinh doanh tong thé,
trao d6i thong tin giira cac bo phan nhip nhang va lién tuc. Cu thé:
Khdi Marketing:
Xay dung va du béo thi truong, nhu cau khéach hang; do luwong dung
luong thi truong. Thuc hién cac chuong trinh marketing.
Khéi Kinh doanh ndi dia, quéc té & nhwong quyén:

Lén ké hoach doanh thu nam va timg thang, c6 tinh dén yéu t6 mla vy,

anh huong tur cac chuong trinh marketing.
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Khoi San xuat:
Tir ké hoach kinh doanh, dya trén dinh mirc dé xay dung nhu cau nguyén
vat ligu chinh (ca phé nhan), nguyén vat liéu phu...chuyén cho khéi Cung

tidu x4c dinh nhu cau dat hang.
Khdi Cung &ng:

Tap hop nhu cau tir khéi San xuat, d6i chiéu tuwong tac véi khoi
Marketing va kinh doanh dé diéu phdi nhu cau nguyén liéu mot cach
dong bo va kip thai. Khdi Cung ang két hop chit ché véi khbi Tai chinh
dé dy bao, thyc hién, tit toan hop dong trén thi truong giao that va San
giao dich.
Khéi Tai chinh-K&é toan:

Chiu trach nhiém chinh trong viéc giao dich hop dong trén San. Két hop
nhip nhang véi cac khéi khac dé c6 dy bao nhu cau tot. Két hop véi nha
moi gigi dé du béo tét vé bién dong gia ca phé nhan trén thé gioi, dua ra
cac quyét dinh mua/ban hop dong tot. Bam bao ngudn tai chinh, han mirc

tin dung va du bao bién dong gia ca phé nhan trén thi truong thé gioi.
Khdi Cong ngh¢ thong tin:

Tién hanh cai tién, nang cap duong truyén, hé email, intranet tét, dam bao

tinh bao mat.

Tom lai, sy két hop nhip nhang, ddng bo giira cac bo phan trong toan cong ty
la rat can thiét dé thuc hién tréi chay, du bao dung, tranh riii ro phét sinh
trong giao dich. Vi day 1a mot mang kinh doanh méi, chiu sirc ép va chi phdi
cuia cac quy tac, quy chuan kinh doanh thé gigi ma cu thé Ia cac luat quy dinh
tai cac san giao dich...nén viéc tim hiéu thau dao luat choi, nghién ctu va
van hanh thir truée cling nhu dao tao nhom tryc tiép giao dich trong khoang
thoi gian 03 thang trude khi 4p dung van hanh. Mot diéu dic biét nira 1a phai

c6 sy théng nhat va dong thuan cao tir Ban tong giam doc.
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4.12 Kién nghi véi Nha nuéc

Trén thé gisi hién nay d& co trén 40 nudc co thi truong phai sinh hang hoa
duoc ndi mang giao dich toan cau, chu yéu tap trung vao cac nudc co tiém
lwc kinh t& manh hoic cé cac hang héa miii nhon nhu My, Anh, Phéap, Nhat,
Trung Quéc...; trong khdi ASEAN thi cd Philipin, Indonesia, Malaysia,
Singapore d4 c6 thi truong phai sinh hang hoa. Ngoai, ra nhiéu quéc gia khac
cling d& t6 chuc dugc thi truong hang hoa phai sinh trong pham vi trong
nuéc. Sy ton tai cia thi truong hang hoa phai sinh tac dong rat Ion dén sy

phét trién kinh té cia nhitng nudc nay.

Viét Nam 1 nuwéc ndng nghiép co nhiéu san pham xuat khau miii nhon nhu
ca phé, gao, cao su...Cac nha san xuat, kinh doanh ¢ Viét Nam luén phai doi
mat véi nhitng rai ro vé bién dong gia. Mot s6 dé xuat véi Nha nuéc:

Thanh lap san giao dich ndng san trong nwoc:

Thoi gian qua d4 ching kién sy manh nha hinh thanh thi truong phéi sinh
hang hoéa ¢ Viét Nam théng qua viéc thanh 1ap va hoat dong cac cho dau
mbi ndng san, thiry san & cac tinh dong bang séng Ciru Long va Daklak
[5]. Ban dau chi chg dau méi ndng san chi 1a noi ngudi nong dan dua
ndng san caa minh dén béan cho doanh nghiép san xuat, ché bién trong va
sau thoi ky thu hoach. Dan dan, cho dau mébi da bién thanh noi giao dich
thuong xuyén gitra ndng dan vai thuong nhan kinh doanh nong san, cong
ty moi gidi.

Niam 2002, Uy ban Chimg khoan Nha nudc d& dugc phép cia Thu tuéng
Chinh phu phdi hop véi mot cong ty cia Hoa Ky lam thi diém mé hinh
san giao dich hat diéu qua Trung tdm Giao dich Ching khoan Tp.H6 Chi
Minh (TTGDCK) két ndi véi San giao dich hang hoa tai London va
NewYork. Véi sy hd trg ciia dbi tac phia Hoa Ky, hoat dong giao dich d&

dugc thyuc hién trong mot thoi gian ngan. Dy an tuy bi nging vi nhiéu ly
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do khach quan nhung TTGDCK d& nhan dinh viéc xay dung San giao
dich hang hoa tai Viét Nam, dic biét 1a tai Tp.HO Chi Minh Ia rat kha thi.

Hoan thién khung phéap ly:

Viét Nam can hoat thién khung phap ly, hoan thién cac chinh sach quan
ly d6i véi hoat dong nay. Luat Thuong mai c6 hiéu luc tr ngay
01/01/2006 danh 11 diéu (tir didu 63 dén 73) dé quy dinh vé hoat dong
mua ban hang hda qua San giao dich hang hoa. Tuy nhién, giao dich nay
phai thdng qua nha mdi gidi la cac Ngan hang dugc Ngan hang nha nudc
cho phép Iam mai gidi. So di phai thdng qua moi gidi vi khung phéap ly
Viét Nam chua day du vai loai hinh kinh doanh theo théng Ié qudc té. Vi
vdy, Nha nudc can phai co co ché mai, cho phép thuc hién day du dau tu

vbn ra nudc ngoai; hoan thién cac chinh sach quan ly voi hoat dong nay.
Tang cwong kha nang dw béo thi treong:

Viéc tiép thu va xa ly théng tin kinh doanh ca phé, hién 1a mot khau con
rat yéu. Chiing ta d4 tiép can dugc véi cac nguon thong tin dé co duoc gia
dong ctra, gia mo ctra, luong giao dich, lwong ton kho...; dién bién gia ca
thu mua ciia cAc mat hang ca phé tai cac thi truong trong diém trong
nudc. Tuy nhién, quan trong hon 1a kha nang du doan thi truong. Ching
ta can tiép can voi nhiing thong tin vé du béo thoi tiét tai cac qubc gia san
Xuat ca phé 16n trén thé gidi, hién twong swong mudi, mua bio, I Iut, han
han... va tir d6 dua ra nhitng du bao chinh xac cho thi truong ca phé. Bé
phan tich va xtr Iy nhitng thong tin nay mot cach chinh xac that khong dé
chut ndo ma rat can c6 mot t6 chirc mang tam quéc gia, tap hop nhiing
ngudi ¢6 kinh nghiém trong linh vic phan tich va du béo thi truong dé
cung cap nhiing théng tin mai nhat cho nguoi san xuat ciing nhu doanh
nghiép nham dinh hudng san xuat va xuat khau cho ca nganh ca phé Viét

Nam.
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Trang bi kién thirc tét vé tai chinh cho doanh nghigp:

Xét & tam vi mo, hé thdng tai chinh cta Viét Nam dugce danh gia 1a yéu,
dac biét trong linh vyc tai chinh qudc té. Diéu nay con thé hién rd trong
hé théng doanh nghiép néi chung va dic biét ding trong cac doanh
nghiép tham gia trong linh vuc néng nghiép. Vi vay, Nha nudc can co
bién phép hd tro kién thuc cho cac doanh nghiép; co chinh sach hd tro
cho cac doanh nghiép tiép can véi san giao dich, mo cac 16p tap huan

nghiép vu, boi dudng kién thirc vé thi truong. ..
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KET LUAN

Gia ca phé ludn bién dong that thuong, cac doanh nghiép hoat dong trong linh vuc
ca phé chiu rai ro rat cao. Vi vay, nghién ciu tng dung céng cu phong ngira rai ro
trong bién dong gia nguyén liéu ca phé, ma cu thé 1a sir dung hop dong tuong lai va
quyén chon trén 2 san giao dich Liffe va Nybot 1a yéu cau cip thiét mang tinh thuc
tién rat cao. Nghién ciu va xay dung duoc phuong an ap dung hop ly s& cho phép
hoat dong kinh doanh dwoc duy tri on dinh, tiép can chuan thé giéi va ma ra nhiéu
kha nang kinh doanh méi, trong d6 ndi bat nhat 1a gia tang xuat khau ca phé; dong

thoi gop phan dam bao, duy tri lgi nhuan on dinh cho Cong ty.

Trong xu thé hoi nhap thé gisi va Viét Nam chinh thuc tré thanh thanh vién caa
WTO, ching ta c6 quyén tin tuéng thi truong giao dich hop dong twong lai va
quyén chon & Viét Nam s& som duoc hinh thanh va nhanh chéng tro thanh cong cu

phong ngira hiéu qua rui ro vé gia cho cac san pham hang héa néi chung.
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Phu luc 1:

DVT: US cents/lb

Nam T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 (5:2:

1980 | 165.62 | 163.42 | 177.14 | 171.86 | 182.30 | 175.22 | 151.81 134.02 | 12542 | 125.79 | 115.61 | 119.87 | 150.67
1981 | 124.93 | 120.18 | 119.93 | 120.57 | 117.15| 98.59 | 104.13 107.24 | 107.45 | 117.67 | 124.60 | 122.64 | 115.42
1982 | 124.43 | 134.30 | 129.01 | 124.01 | 120.56 | 121.14 | 115.92 117.45| 122.78 | 128.84 | 130.17 | 131.33 | 125.00
1983 | 127.24 | 124.35| 123.14 | 123.00 | 125.82 | 123.80 | 124.20 124.93 | 127.11 | 135.52 | 136.95 | 139.72 | 127.98
1984 | 138.32 | 141.11 | 143.18 | 143.89 | 148.36 | 145.43 | 141.01 143.13| 141.85| 135.99 | 138.14 | 133.89 | 141.19
1985 | 135.46 | 133.30 | 132.36 | 132.02 | 131.87 | 131.04 | 120.68 119.96 | 118.78 | 125.93 | 140.91 | 174.84 | 133.10
1986 | 204.02 | 195.11 | 204.23 | 191.73 | 176.92 | 151.14 | 149.12 154.38 | 181.45 | 163.21 | 149.42 | 130.41 | 170.93
1987 | 118.39 | 11552 | 100.81 | 104.33 | 111.45| 10159 | 96.17 98.38 | 104.93 | 111.45 | 115.53 | 115.14 | 107.81
1988 | 115.07 | 120.76 | 117.75 | 116.31 | 116.35| 118.72 | 113.65 107.11| 113.80 | 113.92 | 114.03 | 124.06 | 115.96
1989 | 126.69 | 118.04 | 117.36 | 117.55| 115.89 | 104.52 | 76.67 69.05| 69.23| 61.10| 62.07 | 61.90| 91.67
1990 62.75| 67.01| 7525| 7534| 7330| 6991| 68.36| 7410 7555, 73.89| 70.10| 7283 | 7153
1991 69.38| 7055| 7247 | 7145| 6747 | 6558 | 6431 6334| 66.86| 62.83| 6430 63.07| 66.80
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Phu luc 2:

CAC KIEU LENH

Lénh thi srwong (Market Order): kiéu lénh phd bién nhét, lénh duoc thyc hién

ngay lap tirc & muc gia tét nhat sin co trén thi trudng.

Lénh gigi han (Limit Order): 1énh duoc thyc hién & muc gia xac dinh hoac tot
hon. Khi mua, 1énh chi thuc hién & muc gia bang hoic thap hon gia xac dinh.
Nguoc lai, khi ban, lénh chi thyc hién & muac gia bang hodc cao hon gia xac
dinh.
Lénh MIT (A Market-1f-Touched Order): 1a lénh két hop giira Iénh thi truong
va lénh gidi han, 1énh dugc thyc hién & muc gia tot nhat trén thi truong néu mic
gia xac dinh hoic tét hon khong thuc thyc hién dugc. Lénh MIT trg thanh lénh
thi treong khi gia thi treong di qua gia xac dinh. Lénh MIT duoc thuc hién khi:
Mua: gia xac dinh phai thdp hon gia thi truong dang giao dich
Ban: gia xac dinh phai cao hen gié thi truong dang giao dich

Lénh darng (Stop Order): nguoc lai vai Iénh MIT. Lénh ding tré thanh 1énh thi
truong khi gia thi truong dat dén gia xac dinh. Lénh ding thyc hién khi:

Ban: gia xac dinh phai thdp hon gia thi truong dang giao dich
Mua: gia xac dinh phai cao hon gia thi truong dang giao dich

Muc dich cua lénh dimg 1a thudng déng trang thai néu cd su bién dong bat loi
xay ra. Lénh nay ciing hitu ich cho viéc tham gia vao thi truong khi gia thi

truong vuot qua ngudng gia xac dinh.

Lénh dieng c6 gidi hgn (Stop-Limit Order): 1a lénh két hop giira lénh dirng va
Iénh gigi han. Hai mtrc gia dugc néu trong Iénh la: gia dung va gia gisi han.
Lénh dung tro thanh 1énh giéi han khi gid thi truong bang dat dén gia ding. Néu
gia dung va gia gigi han bang nhau, lénh dugc goi la lénh ding va gisi han
(Stop-And-Limit Order).
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Phu luc 3:

CAC YEU TO QUAN TRONG KHI PAT LENH

F&O ORDER-HELP
e —— R
. r g @ buy
i £

Cuantity Contract Name | Contract Month |Jan Osel
PRICE TIMVE

@ market ® good-for-the-day

[ Ot O good-til-cancelled

OMIT e L | G

Ostop b O on-the-opening

--------- k. ! O on-the-close

O stop limit lirnit
current market price | (optional)

[ +SUBMIT TO FORMULATE ORDER+ __| 5 [ Resel Values

Khi dit Iénh, cac yéu té quan trong can quan tam:
- Hang héa trao doi

- Loai hop d6ng: Mua/Bén

-S4 luong: bao nhiéu hop ddéng duoc mua/bén

Tén hop dong: tén caa San giao dich va thong tin tom tit lién quan. Vi du:
KCZ07: hop dong “C” cua ca phé Arabica giao dich trén San NYBOT thang
12/2007. LKDXO07: hop dong ca phé Robusta giao dich trén San LIFFE thang
11/2007...

- Thang hop dong: thang giao hang

Thoi gian: thoi gian hiéu lyc caa lénh. Tru khi ¢ théng béo khac, Iénh co hiéu
lyc trong ngay va hét han vao cudi ngay giao dich. Mot vai Iénh néu diéu kién
vé thoi gian riéng, cac lénh nay dugc thuc hién ngay lap tac trong thoi gian d6

hoac khong thi huy bo.

- Gia ca va kiéu lénh (gia thi truong, gia gisi han...)



76

Phu luc 4:
GIA CA VA GIOI HAN BIEN PONG GIA TRONG NGAY

Commodity Futures

Business Day Fri 25 May 2007

Opening aily Lifetime
Trans Settle Change High Low High Low

Commodity Products
Robusta Coffee

May 07 1729 1734 +13 17N 1727 1746 1166
Julo? 1736 1739 +13 1741 1724 1757 1180
Sep 07 1746 1752 +13 1755 1739 1769 1204
Naov 07 1730 1737 +15 1739 1724 17473 1207
Jan 08 1681 1693 17 1690 1679 1700 1225
Mar 08 1675 +11 16973 12490
May 08 1672 +18 16833 1411
Jul 03 1659 +16 16918 1435
Sep 08 1662 +23 16865 1488
Nov 08 1650 +21 16863 1544

Gia mé ciza (Opening Trans) — cét 1: gia hop dong duoc giao dich ngay sau khi
mo cua. Ngay 25/05/2007, gia mé cira cia Robusta giao thang 05/07 la: 1,729
USD/tan.

Gia thanh toan (Settlement Price)- cgt 2&3: muc gia trung binh hop dong duoc
thanh toan ngay truéc khi chudng béo cham dut trong ngay. Ngay 25/05/2007,
gia thanh toan ciia Robusta giao thang 05/2207 la: 1,734 USD/tan, tang 13 USD

S0 V&i ngay giao dich trudc.

Gia thanh toan rat quan trong, vi gia nay duoc str dung dé tinh 1i/15 va muc ky
quy hang ngay. O hop dong giao thang 05/07, nha dau tu ¢ vi thé mua sé tang s6
du qu¥ va nguoc lai, nha dau tu & vi thé ban s& giam sé du quy.

Gia cao nhdt va thdp nhdt trong ngay giao dich (daily high and low) — cgt
4&5: gi4 cao nhat trong ngay giao dich 25/05/2007 la 1,731USD/tan va thap
nhét la 1,727USD/tin cho Robusta giao thang 05/2007.



77

Gia cao nhdt va thdp nhdt trong ky han (lifetim high and low) — cgt 6&7: gia
cao nhat va thap nhat nhan dugc trong ky han cua hop dong. Trong sudt nam,
dén ngay 25/05/2007, hop dong Robusta giao thang 05/07 ¢ gia cao nhat I
1,746 USD/tan va thap nhat 14 1,166 USD/tan.

* Giéi han bién dgng gia hang ngay

Gidi han bién dong gia hang ngay la khoang bién dong t6i da trong ngay. Néu
gia giam xudng mot khoan bang gidi han gia hang ngay, hop dong duoc goi 1a
dat gioi han dudi. Néu gia taing mot khoan bang vai gigi han, thi hop dong
duogc goi 1a dat gii han trén. Giéi han bién dong theo ca hai huéng bang nhau.
Gia giéi han hom nay duoc tinh bang cach cong va trir bién do giao dong vao
gia dong cira ngay hom trude, duoc goi 12 gia tham chiéu cao nhat va thap nhat
hang ngay. Muc dich cua gisi han bién dong gia hang ngay 1a dé ngan ngira su
bién dong gia qué rong do su dau co. Tuy nhién, giGi han bién dong gia cé thé
trg thanh rao can ddi voi hoat dong giao dich khi gia cia hang hoa ting hoac
giam nhanh. DU vay, khi giéi han bién dong gia & muc can bang sé tét cho viéc

kiém soét thi trudng tuong lai.

Khéng c6 gigi han bién dong gia hang ngay trén san LIFFE va NYBOT
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CAC SAN GIAO DICH CA PHE PHAI SINH
TREN THE GIOl

San giao dich hgp

San phim

Kyhigu| =~ " | Qubcgia | Website
dong ca phé phai sinh giao dich
Bolsa de Mercadoria & )

BM&F Brazil Arabica www.bmf.com.br
Futuros
London International

LIFFE | Financial Futures Anh Robusta | www.liffe.com
Exchange
New York Board of )

NYBOT M¥ Arabica | www.nybot.com
Trade
The Singapore ]

SICOM ] Singapore Robusta | www.sicom.com.sg
Commaodity Exchange

] Robusta &
TGE Tokyo Grain Exchange Nhat www.tge.or.jp

Arabica




79

Phu luc 6:

KY HIEU CAC THANG TREN SAN GIAO DICH

Thang Ky hiéu
1 F
2 G
3 H
4 J
5 K
6 M
7 N
8 Q
9 U
10 \Y/
11 X
12 Z
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Phu luc 7:

SO PO TO CHUC CUA TRUNG NGUYEN

Hoi ddng quan tri

Téng Giam dbe

Phé Téng Giam dbe

v
Khbi
Kinh doanh

A 4 A 4 A 4 A 4
Khéi

Hanh chinh

Khéi
Tai chinh —

Khdi

Khbi
Kho van

Ké toan no1 dia Marketing - Nhan su

- - - |

Can Tho I Buén Ma Thude I Tp.H6 Chi Minh I Da Ning I Ha Nai I
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Phu luc 8:

LUAT THUONG MAI

Ludt thuong mai ¢0 hi¢u lyc thi hanh tie ngay 01 thang 01 nam 2006

CHUONG II
MUA BAN HANG HOA

MUC 3
MUA BAN HANG HOA QUA SO GIAO DICH HANG HOA

Piéu 63: Mua ban hang hoa qua San giao dich hang héa

1. Mua ban hang hoa qua San giao dich hang hda la hoat dong thuong mai, theo
d6 cac bén thoa thuan thuc hién viéc mua ban mot leong nhat dinh caa mét loai
hang hoa nhat dinh qua San giao dich hang hoa theo nhirng tiéu chuan cia San
giao dich hang hoa véi gia dugc thoa thuan tai thoi diém giao két hop dong va

thoi gian giao hang duoc xac dinh tai mot thoi diém trong tuwong lai.

2. Chinh pha quy dinh chi tiét vé hoat dong mua ban hang hoa qua San giao dich

hang hoa.
Piéu 64: Hop ¢dng mua ban hang héa qua San giao dich hang hoa

1. Hop ddng mua ban hang hoa qua San giao dich hang hoa bao gom hop déng

ky han va hop dong quyén chon.

2. Hop dong ky han 1a thoa thuan, theo d6 bén ban cam két giao va bén mua cam

két nhan hang hoa tai mot thoi diém trong twong lai theo hop dong.

3. Hop ddng vé quyén chon mua hozc quyén chon béan 1a thoa thuan, theo d6 bén
mua quyen c6 quyén duoc mua hoic dugc ban mét hang hoa xac dinh véi mirc
gia dinh trudc (goi la gia giao két) va phai tra mot khoan tién nhat dinh dé mua
quyén nay (goi la tién mua quyén). Bén mua quyén c6 quyén chon thuc hién

hoac khdng thyc hién viéc mua hoac ban hang hoa do.
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Piéu 65: Quyén va nghia vu ciia cac bén trong hop dong ky han

1. Truong hop nguoi béan thuc hién viéc giao hang theo hop ddng thi bén mua c6

nghia vy nhan hang va thanh toan.

2. Truong hop céc bén co thoa thuan vé viéc bén mua cé thé thanh toan bang
tién va khéng nhan hang thi bén mua phai thanh toan cho bén ban mot khoan
tién bang mac chénh léch giira gia thoa thuan trong hop dong va gia thi truong

do San giao dich hang hoé cong bé tai thai diém hop déng duoc thuc hién.

3. Truong hop cac bén co thoa thuan vé viéc bén ban cé thé thanh toan bang tién
va khdng giao hang thi bén ban phai thanh toan cho bén mua mot khoan tién
bang muc chénh léch gitra gia thi truong do San giao dich hang hoa cong b tai

thoi diém hop dong duoc thuc hién va gia thoa thuan trong hop dong.
Piéu 66: Quyén va nghia vu cua cac bén trong hop dong quyén chon

1. Bén mua quyén chon mua hoic quyén chon ban phai tra tién mua quyén chon
dé duoc tro thanh bén giir quyen chon mua hoic giir quyén chon béan. Sé tién

phai tra cho viéc mua quyén chon do céc bén thoa thuan.

2. Bén giir quyen chon mua c6 quyén mua nhung khong cé nghia vu phai mua
hang hoa d4 giao két trong hop dong. Truong hop bén gitr quyén chon mua
quyét dinh thuc hién hop dong thi bén ban c6 nghia vu phai ban hang hoa cho
bén giir quyén chon mua. Truong hop bén ban khong c6 hang hoa dé giao thi
phai thanh toan cho bén giir quyén chon mua mot khoan tién bang muc chénh
léch giira gia thoa thuan trong hop dong va gia thi truong do San giao dich hang

hoa cong b tai thoi diém hop dong dugc thuc hién.

3. Bén giir quyén chon ban c6 quyén ban nhung khong cé nghia vu phai ban
hang hoa da giao két trong hop dong. Truang hop bén gitr quyén chon ban quyét
dinh thyc hién hop dong thi bén mua c6 nghia vu phai mua hang hoa cuaa bén gii
quyén chon ban. Truong hop bén mua khéng mua hang thi phai thanh toan cho

bén giir quyén chon ban mot khoan tién bang mirc chénh léch giira gia thi truong
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do San giao dich hang hoa cong b tai thoi diém hop dong duoc thuc hién va gia

thoa thuan trong hop dong.

4. Truong hop bén giir quyén chon mua hoic giir quyén chon ban quyét dinh
khéng thyuc hién hop dong trong thoi han hop dong cé hiéu luc thi hop dong

duong nhién hét hiéu luc.
Piéu 67: San giao dich hang hoa

1. San giao dich hang hoa c6 cac chirc nang sau day:
a) Cung cap céac diéu kién vat chat - ki thuat can thiét dé giao dich mua ban
hang hoa;
b) Piéu hanh cac hoat dong giao dich;
c) Niém yét cac muc gia cu thé hinh thanh trén thi truong giao dich tai tirng
thoi diem.

2. Chinh phu quy dinh chi tiét diéu kién thanh lap San giao dich hang hoa, quyén

han, trach nhiém caa San giao dich hang hoa va viéc phé chuan Diéu 1é hoat

dong cua San giao dich hang hoa.
Piéu 68: Hang hoa giao dich tai San giao dich hang hoa

Danh muc hang hoé giao dich tai San giao dich hang héa do B¢ truong Bo
Thuong mai quy dinh.
Piéu 69: Thuong nhan méi gidi mua ban hang hoé qua San giao dich hang hoa

1. Thuong nhén moi giéi mua ban hang hoa qua San giao dich hang hoa chi
dugc phép hoat dong tai San giao dich hang hoa khi dap ung du céc diéu kién
theo quy dinh ciia phép luat. Chinh phu quy dinh chi tiét diéu kién hoat dong cua
thuong nhan moi gigi mua ban hang hoa qua San giao dich hang hoa.

2. Thuong nhadn mdi giéi mua ban hang hod qua San giao dich hang hoa chi

dugc phép thuc hién cac hoat dong moi gigi mua ban hang hoa qua San giao
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dich hang hoa va khong duoc phép 1a mot bén caa hop dong mua ban hang hoa

qua San giao dich hang hoa.
3. Thuong nhan mdi giéi mua ban hang hod qua San giao dich hang hoa cé
nghia vu déng tién ky qu¥ tai San giao dich hang hoa dé bao d¢am thyc hién cac
nghia vu phat sinh trong qué trinh hoat dong madi giéi mua ban hang hoa. Muc
tién ky quy do San giao dich hang hoa quy dinh.
Piéu 70: Cac hanh vi bi cam ddi voi thuong nhan mdi gigi hang hoa qua San giao
dich hang hoa
1. Loi kéo khach hang ky két hop dong bang cach htra boi thuong toan bo hoac

mot phan thiét hai phét sinh hodc bao dam lgi nhuan cho khach hang.
2. Chao hang hoic mdi gigi ma khong cé hop dong véi khach hang.

3. Sur dung gié gia tao hoac cac bién phap gian lan khac khi moi gigi cho khach
hang.
4. Tir chdi hozc tién hanh cham tré mot cach bat hop ly viéc mi gisi hop dong
theo céc ngi dung dé thoa thuan véi khach hang.
5. Cac hanh vi bi cam khac quy dinh tai khoan 2 Biéu 71 ciia Luat nay.
Piéu 71. Cac hanh vi bj cam trong hoat dong mua ban hang hoa qua San giao dich
hang hoa
1. Nhén vién cua San giao dich hang hoa khong dugc phép moi gidi, mua ban
hang hoa qua San giao dich hang hoa.
2. C4c bén lién quan dén hoat dong mua ban hang hoa qua San giao dich hang
hoa khong duogc thuc hién cac hanh vi sau day:
a) Gian lan, kra déi vé khdi lwong hang héa trong cac hop dong ky han hoac
hop dong quyén chon dugc giao dich hoic cd thé dugc giao dich va gian lan,
lra d6i vé gia thuc té cua loai hang hoa trong cac hop dong ky han hoac hop

ddng quyén chon;
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b) Pua tin sai léch vé cac giao dich, thi truong hoic gia hang hoa mua ban

qua San giao dich hang hoa;

¢) Dung céc bién phap bat hop phap dé gay réi loan thi truong hang hoa tai
San giao dich hang ho4;

d) Cac hanh vi bi cim khac theo quy dinh ciia phéap luat.
Piéu 72: Thuc hién bién phap quan ly trong truong hop khan cap

1. Truong hop khan cap 1a truong hop xay ra hién tuong rdi loan thi truong hang
hoa lam cho giao dich qua San giao dich hang hda khéng phan anh dugc chinh

xac quan hé cung cau.

2. Trong truong hop khan cap, Bo truong Bo Thuong mai c6 quyén thuc hién

cac bién phap sau day:
a) Tam ngung viéc giao dich qua San giao dich hang hoa;

b) Han ché céc giao dich & mot khung gia hodc mot sé luong hang hoa nhat
dinh;

¢) Thay déi lich giao dich;
d) Thay doi Diéu ¢ hoat dong cia San giao dich hang hog;
d) Céc bién phap can thiét khac theo quy dinh ctua Chinh phu.
Piéu 73. Quyén hoat dong mua ban hang héa qua San giao dich hang héa & nudc
ngoai
Thuong nhan Viét Nam duoc quyén hoat dong mua ban hang héa qua San giao

dich hang hoa ¢ nudc ngoai theo quy dinh cua Chinh phu.
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