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DANH MUC CAC CHU VIET TAT VA
TIENG NUOC NGOAI

BRI
o ny ban ching khodan Nha nudc: UBCKNN
e Sd& giao dich chiing khodn H6 Chi Minh: HOSE
e Trung tdm giao dich chiing khodn Ha Noi: HASTC
e San giao dich hgp ddng tuong lai Chicago: CME

e San giao dich hgp ddng tuong lai va quyén chon Luan Pén: LIFFE
(London International Financial Futures and Options Exchange)

e San giao dich hgp déng quyén chon Chicago: CBOE
(Chicago Board Option Exchange)

e Hop ddng twong lai chiing khodn tai OneChicago: SSF
(Single Stock Future)

e Uy ban Hop Pong Tuong Lai Hang héa My: CFTC
(Commodities Future Trading Commission)

e Uy ban chitng khodn My: SEC
(Securities and Exchange Commission)

e Trung tdm thanh todn bu tru: OCC
(Option Clearing Corporation)

e Diéu chinh theo thi trudng: MTM (Mark-
To-Market)
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PHAN MG PAU
OFITO

1. Li do chon dé tai

Thi trudng chitng khodn Viét Nam thdi gian gian diy (dic biét giai doan cudi
2006 dau 2007) da ching kién sy ting trudng dang khich 1& cd vé lugng va chat.
S6 lugng/khdi lugng cd phi€u niém yét khong ngitng ting 1én, s6 lugng nha dau
tu-c4 trong va ngodi nudc-tham gia giao dich ngay mot nhiéu va chuyén nghiép
hon, viéc quan 1y vi mo cla cac co quan Nha nudc ngay cang chit ché..la nhitng
minh chitng rd nét nhit cho sy phat trién clia thi trudng chitng khodn nudc nha.
Tuy nhién c6 mot di€u can phdi thing thin nhin nhin-chiing khodn khéong phdi
la linh vuc dau tw dé dang “hdi ra tién” nhu ngudi ta 1dm tudng. Bén canh
nhitng ngudi “d6i ddi” nhd chitng khodn thi cling c6 khong it ngudi “tdn gia bai
san” ciing bdi chiing khodn. N6i nhu vay d€ thiy ring diu tv chitng khodn 13 phai

chap nhan mic do rii ro rat cao.

V6i muc dich chinh nhim bdo vé nha dau tu phong ngira rii ro chitng khodn va
cting 12 mot cong cu diu cd, tir lau trén thé gidi da 4p dung hop dong tuong lai
chung khoan. O nudc ta, tuy hgp dong tuong lai di dugc 4p dung khd phd bién
trong cdc giao dich vang va ngoai té nhung né van chua tirng xuét hién trong kinh
doanh chitng khodn, do nhiéu han ch& khdch quan 14n cht quan. C6 thé néi hop

ddng tuong lai chitng khodn 12 mot Iinh vuc rat méi mé tai Viét Nam.

Hop dong tuong lai chitng khodn B Gidng Ngoc Huy
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Cho nén dé tai nay dugc viét khong nim ngoai muc dich nghién cttu tim hi€u vé
hop ddng tuong lai chitng khodn trén thé gidi, qua d6 dé ra mot s6 gidi phap
nhim tiing budc 4p dung vao thi trudng chiing khodn Viét Nam.
2. Poi tugng va pham vi nghién citu

e Nghién citu hop ddng tuong lai chitng khodn tai sin giao dich OneChicago

(My)

e Nghién citu vé thuc trang thi trudng chitng khodn Viét Nam nim 2008.

T d6 suy ra cic diéu kién can va dd d€ c6 thé 4p dung hop ddng tuong lai chitng

khoan vao Viét Nam.

3. B& cuc dé tai

Dé tai gdm 3 phan:

Chuong Mét: Hop dong tuong lai chitng khodn trén thé gidi

Chuong Hai: Hdp ddng tuong lai chiing khodn va thi trudng chitng khodn
Viét Nam

Chuong Ba: Mot s6 gidi phdp nhiim tirng budc 4p dung hgp ddng tuong lai

chiing khodn vao Viét Nam

Hop dong tuong lai chitng khodn B Gidng Ngoc Huy
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CHUGNG MOT

TONG QUAN HOP PONG TUONG LAI
CHUNG KHOAN

OFITO

1.1 Hgp ddng tuong lai chitng khoan

1.1.1 Kh4i niém hgp dong tuong lai chitng khodn

Hop dong tuong lai chitng khodn 12 mot loai hgp dong bing vin ban giita ngudi
ban va ngudi mua, trong d6 quy dinh r6: ngudi ban phai giao mot s6 lugng ching
khodn cu thé cho ngudi mua vao mot ngay cu thé trong tuong lai, véi mic gid
dudc hai bén thda thuin vao thdi di€m ky két hgp déng. Thuit ngit “tudng lai”
chi ra riing viéc giao hang va thanh toin dugc thuc hién & mot thdi diém tuong

lai, @iy 12 mot trong nhitng di€m dic trung cda loai hgp déng nay.

Hop dong tuong lai ching khodn quy dinh rit chit ché quyén va nghia vu phdp ly
clia cdc bén tham gia. Vao thdi diém ddo han, ngudi ban bit budc phai giao hang
(ngugc lai ngudi mua bit budc phdi nhan hang) da ky két. Tuy nhién né linh hoat
& chd: cho phép cic bén thanh 1y hop ddng trudc thdi han. Ngudi mua khong nhat
thi€t phdi giit hop dong dén thdi di€ém ddo han, ma c6 thé ban lai hgp dong da
mua cho bén thi ba n€u nghi riing trong tuong lai anh ta c6 thé mua trd lai chiing
khodn d6 véi gia thi trudng ré hon so vdi gid thda thuan trong hgp dong. Puong
nhién khi d6 toan bd quyén va nghia vu clia anh ta dugc chuyén cho ngudi mua

lai. Va di nhién ngudi nay lai ¢6 thé€ ban hop ddng d6 cho ngudi khac. Nhd dudc
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mua bdn dé dang ma hgp ddng tuong lai ching khodn c6 tinh thanh khodn rat
cao. Cuing vdi hdp dong ky han va hgp dong quyén chon, né duge giao dich rong
rai nhu mot hang héa trén mot thi trudng dic biét-thi trudng cdc cong cu phai

sinh chitng khodan.

Ngudi mua hgp dong tuong lai ching khodn goi 1a & vao vi thé mua (long
position). Ngudi ban hdp dong tuong lai chitng khodn goi 12 & vao vi thé bdn
(short position). Ngudi mua/ngudi ban dugc phép déng lai vi thé clia minh truée
khi hgp ddng dé&n han, bing cdch tham gia vio vi th€ ngudc lai vdi vi thé ban
dau. Nghia 13: ngudi mua sé thuc hién ban hdp dong va ngudi ban sé thuc hién

mua hdp déng véi cdc dic tinh giong nhu hgp dong ma ho tham gia ban dau.

1.1.2 Cac dic tinh k¥ thuat
Thong thudng tat c hdp dong tuong lai chiing khodn déu néu rd céc chi tiét sau:
e Quy mé hgp dong: tuong tng vdi loai chiing khodn, s6 ludng chitng khodn
giao dich
e Thoi han giao hang: cic thang ddo han clda hdp déng va ngay giao hang
dudc chi dinh trong thang
e Ngay giao dich cudi cung: ngay cudi cing hgp dong con duge phép giao
dich.
e Don vi yé&t gia/Po dao dong (budce gid): mo t3 chi tiét cdc dic di€m cila
gid chiing khodn 1am co sé st dung trong giao dich hgp dong.
e Thai gian giao dich: khodn thdi gian dién ra giao dich trong ngay.
e Phuong thitc thanh todn: cich thic hgp dong dugc thanh todn khi dén
han, c6 thé bing tién hoidc bing chitng khodn . Ngudi nim giit hgp dong
vao lic két thic ngay giao dich cudi cing thi bit budc phai thanh todn

(n€u & vao vi thé mua) hoic nhin thanh todn (n€u & vao vi thé ban)

Hop dong tuong lai chitng khodn B Gidng Ngoc Huy
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Vi du: Hop ddng mua cd phi€u IBM 3 thang

Quy mo hop dong 1 hop ddng = 100 cb phi€u
Thdoi han giao hang Thang 3,6, 9, 12

Ngay giao dich cudi | 08:30 (gid Chicago) — ngay thit siu thit 3 trong thing

cung ddo han

Pon vi yét gid USD

b6 dao dong (budc gid) | $0.5

Thdi gian giao dich 08:30 — 15:15 (gid Chicago)

Ching han:

Viao ngay 01/06/2008, ¢ phi€u IBM dudc giao dich véi gid $40 trén thi trudng
chiing khodan My. Ong A mua mot hgp déng 100 c8 phi€u IBM trong 3 thing sau,
gid $50/c6 phi€u = hgp ddng tri gid: 100 x $50 = $5000. Ngudi ban hgp dong 1a
ba B. Hgp dong ddo han vao ngay 31/08/2008. Trong khodn thdi gian tir
01/06/2008 dén hét ngay 31/08/2008, hgp ddong dudc tu do chuyén nhuong giita
ngudi ban va ngudi mua. Tuy nhién budc gid ctia hop dong ludn 1a $0.5 x 100 =
$500, nghia 13 gid tri hdp dong ludn dao dong véi bién do $500, thi du: $4000,
$4500, $5500, $6000,..Dé&n ngay 31/08/2008, gid c¢d phiu IBM ting 1&én $80.
Nhitng ngudi cudi cing nim giit hgp dong nay sé& phai thuc hién quyén va nghia
vu dd1 véi nhau.

Gid st lic d6 ba G & vi th€ mua va 6ng H & vi th€ ban. Nhu vay ba G sé& phdi
mua 100 ¢ phi€u IBM chi véi gid $50/c8 phi€u (dling mic gid quy dinh trong
hop ddng). Ong H s& phai giao cho ba B 100 ¢d phi€u IBM. Né&u hgp ddng cho
phép thanh todn bing tién mit thi 6ng H phai thanh todn cho ba B s6 tién chénh
1éch gitra gid IBM ngay 31/08/2008 va ngay 30/08/2008.

Vi du ngay 30/08/2008 gia 1 cd phi€u IBM 1a 703, thi tong so tién 6ng H phai
thanh todn la $1000 [(80 - 70) x 100]

Hop dong tuong lai chitng khodn B Gidng Ngoc Huy
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1.1.3 Lgi ich ctia viéc sit dung hgp dong tueng lai chitng khodn

a) DP&i véinha dau tu, dau co

e Phong ngtra rui ro
Hgp ddng tuong lai chitng khodn gitp ngudi mua bdo hi€m gi4 ching khodn. Ho
khong can lo 1dng vé viéc gia chiing khodn trong tuong lai c6 thé bi€n dong theo
huéng bat 1di ddi véi ho, vi dd c6 dinh trudc mifc gid trong hgp dong. Vai tro nay
dic biét phdt huy tdc dung trong nhitng thi trudng chitng khodn mdi phit trién,

gid ca bi€n dong bat thudng khé du bdo trudc.

e DAu co va kinh doanh chénh léch gia
V6i khéi lugng va gia tri giao dich 16n, tinh thanh khodn cao, hoat ddng giao dich
dién ra s6i dong trén khip thé gidi, hdp dong twong lai chitng khodn 12 cong cu
thich hgp gidp cdc nhd dau co ki€m 15i tir nhitng bi€n ddng trong gid ching
khoan. P6 1a 1i do ma hgp ddng tuong lai ngdy cang dudc nhiéu nha diu co wa
thich st dung. Ngoai ra, né ciing 13 cong cu dé kinh doanh chénh léch gid hitu
hiéu. Lgi nhuan ki€m dugc tir hgp ddng tuong lai ching khodn thudng 16n hon

nhiéu so v6i 1gi nhuén tir mua ban chitng khodn thong thudng.

b) Déi v6i co quan quan ly
Nh& dudc giao dich rdng rii véi sd lugng va gid tri 16n, hgp dong tuong lai chitng
khodn dem lai mot khodn tién khong nhé tir viéc thu cdc khodn phi (ching han:
phi giao dich, phi thanh vién,...) cho cd quan quén 1y, gitp cai thién céng nghé, co
s vat chat k§ thuat d€ phuc vu thi trudng tot hon. Ngoai ra, thong qua giao dich
hdp ddng tuong lai, cd quan quan 1y c6 thé bié€t dudc xu thé€ bi€n dong clia thi
trudng chitng khodn co sd, d€ tir d6 dua ra cdc bién phdp hitu hiéu quin Iy va

phat trién thi trudng, dem lai 1¢i ich cho tit c4 thanh vién tham gia.

Hop dong tuong lai chitng khodn B Gidng Ngoc Huy
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1.2 Céc san giao dich hgp dong tueng lai chitng khodn phd bién trén thé gii
hién nay
Hién hdp ddng tuong lai chitng khodn dudc giao dich chii y&u tai:
e San giao dich hgp dbng tuong lai Chicago (Chicago Merchandise
Exchange, viét tit 1a CME)
e San giao dich hdp ddng tuong lai va quyén chon qudc t& London-LIFFE

e San giao dich One Chicago

1.2.1 CME

La san giao dich hop dong tuong lai 16n trén thé giGi c6 tru s& tai M§, chuyén
giao dich cdc hop dong mua bdn gia stc song va thit gia sdc. Tir khi ra ddi vao
nim 1919 cho dén nay, CME da cung cap cho thi trudng mot sd ludng da dang
cdc hgp dong tuong lai. Nim 1982, CME cho ra ddi mot loai hdp dong tuong lai
ma ngay nay trd nén rat phd bién trén thi trudng tai chinh qudc t&-hop dong tuong

lai chi s6 chitng khodn S&P 500.

1.2.2 LIFFE

DPugc thanh 1ap vao nim 1982 tai Luin Pon (Anh), 1a ndi giao dich hgp dong
tuwong lai chi s& ching khodn FTSE100. Lad mdt trong nhitng san giao dich hgp
dong tuong lai 16n nhat trén thé gidi, LIFFE dat toc do ting trudng rat cao, khodn
40%/nam. Vao nim 2001, ngudi ta ghi nhan c6 216 triéu hgp ddng dugc giao dich

Vi tdng gid tri xap xi 96.000 ty bing Anh.

1.2.3 OneChicago
DAy 12 mot trong nhitng san giao dich dién ti¥ phat trién nhanh nhat trén thé giéi,
chuyén giao dich cic loai hgp dong tuong lai chiing khodn (single stock futures —

viét tdt 1a SSF) véi trén 550 loai chitng khodn, chli yéu clia cdc cong ty My nhu:

Hop dong tuong lai chitng khodn B Gidng Ngoc Huy
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IBM, Google, Apple, Nike... OneChicago dugc thanh 1ap bdi hai san giao dich ndi
ti€ng cia My, CBOE va CME. C4c thanh vién ctia CBOE va CME déng thdi
cting 12 thanh vién cda OneChicago. Ngoai ra, tit cd moi do6i tuong déu dudc
tham gia giao dich tai OneChicago ma khong phdi trd thanh thanh vién cia san
giao dich nay. OneChicago c6 cdng nghé hién dai, luat 1& chit ché va sd lugng
san phdm da dang c6 thé dap tng dugc hau hét moi yéu cau ciia nha dau tu.

Dé tai nay tip trung nghién ctu hgp ddng tuong lai chiing khodn tai OneChicago.

1.3Kinh nghiém ap dung hgp dong tuong lai chitng kho4n tai OneChicago
1.3.1 M0 ta diic di€m hgp dong

a) Khai quat vé SSF
SSF 13 hgp ddng mua ban cd phi€u tuong lai, vi du nhu: hdp ddng mua bin c6
phiéu cia cong ty Google 3 thdng, 6 thing, 9 thang..SSF bit dau dugc giao dich
tai OneChicago vao thang 11/2002. Hi€n nay né dugc thyc hién trén hon 550 loai
c6 phi€u 16n nhd khdc nhau tai day, tré thainh mot cong cu khong thé thi€u ddi
véi cdc nha diu co, dau tu cling nhu phong ngira rdi ro.

Phan dudi ddy s& néu chi ti€t hon vé SSF.

b) Pic di€m ky thuat
Bing sau mo ta chi tiét ciia SSF. PE cho sit v6i nghia thyc t&, ngudi viét van

dung ti€ng Anh bén canh ti€ng Viét.

Quy md hgp ddng (contract | 1 hgp ddng = 100 cd phiéu

size)

Do dao dong gid tdi thiéu (con | $0.01 x 100 ¢d phi€u = $1.00

goi la budc gid-tick size)

Thoi gian giao dich (trading | 8:30 am — 3:00 pm
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hours)

Thoi han giao hang (contract

months)

Pugc quy dinh trong hop dong

Ngay ddo han (expiration day)

Ngay thit Sdu cda tudn thit ba trong thing giao
hang. Néu ngay d6 khong phai 1a ngay lam viéc
thi dugc ty dong tinh qua ngay lam viéc ti€p

theo

Giao hang (settlement/delivery)

Ching khodn (hoidc tién) dugc giao vao ngay

lam viéc thit ba sau ngay d4o han hgp dong.

Muc ky quy (margin

requirement)

Miic ky quy ban diu va mitc ky quy duy tri

(bing tién mit) 12 20% gi4 tri hop dong

Thanh todn bu trir (clearing and

settlement)

Pudc thyc hi€n thong qua trung tim thanh todn

bu tri-Options Clearing Corporation (OCC)

Luat 1€ 4p dung (government

regulator)

Tat cd giao dich phai tuan thd luat 1& ctia Uy
Ban Hdp Pdéng Tuong Lai Hang héa My
(CETC) va Uy ban ching khodn M§ (SEC)

Sau ddy ngudi viét xin gidi thich chi ti€t mot sd yéu td quan trong ctia SSF:

e Trung tim thanh toan bu tru

Tai M§, moi san giao dich hdp dong tuong lai chiing kho4n hgp déu phii c6 mdi

quan hé v6i mot trung tim thanh todn bu trir. Trung tim nay dong vai tro ddm

bdo cho moi hop déng dugc giao dich trén san giao dich d6. Trung tim thanh todn

b trir tai OneChicago, tén goi tit 134 OCC. OCC c6 nhiéu thanh vién 13 cdc cong

ty moi gi6i thuc hién giao dich theo yéu cau ctia khach hang (luit chwa cho phép

khéch hang tryc ti€p giao dich). OCC thyc hién céc chifc ning sau:

» So khdp gid giao dich, khép 1€nh

» Thanh todn cho bén mua/bén ban

Hop dong tuong lai chitng khodn
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> DPam bio hop déng dugc thuc hién thong suot.

> Go6p phan diéu hoa hoat dong ctia OneChicago
Vao mdi ngay giao dich, OCC thyc hién so khép cic dit liéu dugc gii tir cdc cong
ty moi giGi thanh vién (cdc nha moéi giGi nay giao dich trén tai khoan ctia khach
hang, hodc chinh tir tai khoan ty doanh cua ho). Trong trudng hgp mdt cong ty
moi gidi khong phdi 1a thanh vién ciia OCC thi ho phai thuc hién giao dich véi
cong ty moi gidi 1a thanh vién cia OCC. Néu céc dit liéu dudc glii d&€n khong phi
hgp (hoic khong khép 1énh) thi dugc trung tim trd vé€ cho thanh vién x& ly. Néu
dit liéu phit hop thi trung tim sé& thuc hién giao dich. C6 thé hinh dung vai trd clia
OCC nhu 12 “nguoi mua doi véi moi nguoi ban va nguoi ban doi véi moi nguoi
mua”. Trung tAm gitp cho cdc bén tham gia dat dugc muc dich ma khong cin

quan tAm ngudi mua/ngudi ban doi ting ctia minh 12 ai.

e Diéu chinh theo thi truong

Trong hdp ddng tuong lai chiing khodn, 15i 16 dugc phdn dnh vao tai khodn giao
dich clia nha dau tu hang ngay. Mdi ngay, cdc khodn 13i 16 dugc xdc dinh dua
trén gid thyc hién clia hgp ddng ngay hom sau so v6i ngay lién trude. Néu gid
ting, ngudi mua nhan dudc mot khodn 15i (ngudi ban bi 16 twong (ng) va ngugc
lai. Qud trinh ndy dugc goi bing thudt ngit “mark-to-market”, nghia 1a “diéu
chinh theo thi trudng hang ngay”. Trén cd sG mark-to-market, nguGi mua/ngudi
ban biét dugc ngay lap tidc cdc khodn 13i/16 ctia minh dé diéu chinh chién lugc
mua ban phi hdp nhim t6i da héa I¢i nhuan.

Vi du: 1 SSF (100 CP) dugc mua vdéi gia $120. N€u gid ngdy hom sau 1a $125

hoic $117, mark-to-market dién ra nhu sau:

Gia SSF Tai khodn ngudi mua Tai khodn ngudi bian
$125 + $500 ((125-120) x100) - $500
$117 - $300 (117-120)x100)) + $300

Hop dong tuong lai chitng khodn B Gidng Ngoc Huy
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e Miic ky quy yéu cau
Thuit ngit goi 12 “margin requirement”. P6 13 mot lugng tién mit ma ngudi
tham gia hgp ddng tuong lai dudc yéu cau chuyén vio tai khodn dugc md tai cong
ty mdi gi6i dé cé thé giao dich. Tai OneChicago (ciing nhu cdc san giao dich
khdc), nha ddu tu khong thé tryc ti€p dit 1énh mua ban chitng khodn ma phai
thong qua cdng ty moi gidi. Cong ty mdi giSi yéu ciu nha dau tu phdi c6 di mot
khodn tién trong tai khodn nhu mot tai sdn ddm bdo cho hgp dong tuong lai ching
khodn ma ho tham gia, goi 1 mifc ky quy ban ddu. BSi vi, do tinh chat diéu chinh
hang ngay theo thi trudng, hop ddng tuong lai chitng khodn c6 thé din dén ton
that 16n cho ngudi tham gia (va cd cdng ty mdi gidi) nén bit budc phai cé6 ky quy,
dé bu dip tn that trong trudng hdp ngudi tham gia hop ddng mat kha ning thuc
hién hgp déng. Thong thudng, ty 1& ky qu§ yéu cau 1a 20% trén tdng gia tri hdp

ddng (ty 1& nay c6 thé khdc & mot 8 it cong ty mdi gidi)

Miic ky quy sé& thay ddi thong qua giao dich hiing ngay trén thi trudng, goi 13 miic
ky quy duy tri. Néu mot ngay nao do, khodn 16 1am cho s du trén tai khodn nha
dau tr gidm thdp dudi mic ky quy duy tri (20%), cong ty mdi gidi s& yéu ciu
ngudi chdi b3 sung thém tién vao tai khodn sao cho bing vdi mitc ky quy duy tri.
Né&u khong hgp dong sé& bi thanh 1y truSc han va ngudi choi phai thi hanh nghia

vu cia minh (giao hang/tién néu 13 ngudi ban hoic giao tién néu 1a ngudi mua).

DPé& hiéu o6 hon vé mifc ky quy, ta cling xem xét vi du sau:

» Ngay 10/08:
Ong John mua 3 hgp déng SSF 3 thang c& phi€u Apple vé6i gid $71.50, ddo han
ngay 10/11/2008. Gia sit quy md mdi hdp dong 1a 100 cb phi€u, nhu vay gid tri
clia hgp dong 1a $21,450 (71.50 x 3 SSF x 100 CP). Miic ky qu§ ban dau: 20% x
$21,450 = $4,290.
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Pé€ tham gia giao dich, John ky quy tai khodn s& tién $4,290.

» Ngay 11/08:

Gi4 dinh gia SSF cda Apple gidm xudng con $69.25. Viéc diéu chinh theo thi
trudng sé& ngay lap tic dudc thuc hién trén tai khodn cta John (diéu chinh 16)

- Tong tai sdn clia John bi 16 $675 [(69.25 — 71.50) x 3 x 100], tic 12 gidm

xudng con $3,615 ($4,290 - $675). (a)

- Téng gid tri clia hgp ddng lic nay 1a $20,775 (69.25 x 3 x 100)

- Muc ky quy duy tri: 20% * $20,775 = $4,155
Do t8ng tai sdn ctia John chi con $3,615 (muc (a)) < $4,155 nén dé ti€p tuc giao

dich, John phai bd sung thém vao tai khodn $540 ($4,155 - $3,615)

» Ngay 12/08:
Gia dinh gid SSF cta Apple ting 1én $75.00. Viéc di€u chinh theo thi trudng sé&
ngay lap titc dugc thuc hién trén tai khodn ctia John (trong trudng hgp nay 1a di€u
chinh 161)
- Téng tai san clia John ting thém $1,725 [(75.00 — 69.25) x 3 x 100], tic 1a
tang 1én thanh $5,880 ($4,155 + $1,725). (b)
- Téng gia tri clia hop ddng lic nay 1a $22,500 (75.00 x 3 x 100)
- Mic ky quy duy tri: 20% * $22,500 = $4,500 < $5,880 = John khong phai
ky quy b sung
» Ngay 13/08:
John d6ng vi th€ mua, chuyén sang vi thé€ ban. Lic d6 gid SSF Apple 1a $72.00.
John bdn toan bo hop ddng minh dang ndm giit (3 SSF Apple 3 thdng) va riit toan
bd s6 tién con du trong tai khodn.
Gi4 tri hgp dong: $21,600 (72.00 x 3 x100)
S& du tién con lai: ($21,600 + $5,880) - $22,500 = $4,980
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Toan bd giao dich trén dugc tém tit lai bing bang sau:

Ngay | Gia GT hgp dong | Piéu Ky quy | Ky quy | S6 du tai
SSF | (3x 100 SSF) | chinh (20% GT |duytri |khodn
Apple theo thi | hgp dong)
truong
10/08 | $71.50 | $21,450 0 $4,290 0 $4,290
11/08 | $69.25 | $20,775 - $675 $4,155 $540 $3,615
12/08 | $75.00 | $22,500 +$1,725 | $4,500 0 $5,880
13/08 | $72.00 | $21,600 $4,980

e Tam nging giao dich

Trong mot s6 tinh hudng dic biét, san giao dich OneChicago c6 thé cho tam
ngiing giao dich hop ddéng tuong lai chitng khodn. Thuit ngit goi 13 “trading
halt”. Ching han nhu: khi thi trudng ching khodn niém yét gidm trong mot thdi
gian qud dai, mat thanh khodn, phat hién hanh vi gian 1an thao ting gid ching
khodn,..Ngoai ra luit chiing khodn My ciing yéu cdu moi san giao dich tam
ngung giao dich mot thdi gian khi chi s6 cong nghiép Dow Jones gidm qua 20%
trong mot ngdy. Viéc tam ngiing giao dich nhim bdo vé nha dau tu khdi rii ro ti
cdc bién dong xau, nhung mit trdi ciia né 13 khi€n cho nha diu tu khong thé déng
lai vi thé€ khi thdy gid hgp dong tuong lai clia minh dién bi&€n khong nhu mong
muo6n. Hau qua 1a thiét hai rat 16n d6i v6i tat cd cdc chii thé tham gia thi trudng.
Cho nén giao dich chi dugc tam ngitng khi xét thdy thuc su can thiét.

1.3.2 Cac loai lénh thuong dugc thuc hién trong qua trinh giao dich
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Giao dich tai OneChicago hoan toan ty dong, dudgc thuc hién thong qua 2 hé

thong giao dich dién t (trading platform) 14 GLOBEX va CBOEDirect. Nha dau

tu c6 th€ chon mdt trong hai hé thong trén dé giao dich. OneChicago hd trg rat

nhiéu loai 1énh khdc nhau d4p ng yéu cau giao dich clia nha dau tu. Tuy nhién

khong phai tit ci cdc 1énh déu dugc dong thdi hd trg bsi 2 hé thdng. CBOEDirect

hd trg tat cd cdc loai 1énh, trong khi GLOBEX chi hd tr¢g mot s6 1énh nhat dinh.

Trong thdi gian giao dich, nha ddu tu ¢6 thé dit va hdy nhiéu 1énh tiy theo muc

dich va nhan dinh ctia ho déi véi tinh hinh dién bién trén thi trudng chitng khodn

cO s4.

Bdng sau liét ké cdc 1énh thudng dung (ki hiéu: YES — hé thdng hd trg; NO - hé

thdng khong hd trg)

Loai lénh GLOBEX | CBOEDirect
All or None (AON) order NO YES

Lénh mua hoic bén tit cd SSF ghi trong 1énh tai mic

gid gi6i han. N&€u khong théa man thi ty hiy.

Fill and Kill (FAK) order YES YES

Lénh mua hoidc bdn mot phan SSF ghi trong 1énh.

Néu khong théa min thi ty hiy.

Fill or Kill (FOK) order NO YES

Lénh mua hoic bdn tit cd SSF ghi trong 1énh ma

khong quan tAm gid. N&u khong thda man thi tu hdy.

Good ‘Til Cancelled (GTC) order YES YES

D6i véi 1énh nay, trir khi duge thuc hién, né sé ton tai

trén hé thong ctia OneChicago cho dén khi 1énh dudc

thu héi hoiic dén ngdy ddo han hgp dong

Hop ddng tiong lai chiing khodn 3G Gidng Ngoc Huy




- Trang 13 -

Immediate or Cancel (I0C) order
Lénh thi truGng hodc 1énh gidi han, dudc ty dong huy
trir khi 1énh dudc thuc hién toan bd hoic mot phan

trong vong 5 gidy sau khi hé thong ti€p nhan

NO

YES

Limit order (LO)
Lénh gi6i han, 12 1énh mua/bdn mot sd lugng SSF &

muc gid x4c dinh ho#ic mifc gia t6t hon

YES

YES

Market order (MO)
Lénh thi trudng, 12 1énh mua/bin mot s§ lugng SSF

tai mifc gid tot nhat trén thi trudng

YES

YES

Stop order (SO)
Lénh ditng mua/b4n khi da dat dugc s6 luong SSF

yéu cau

NO

YES

1.3.3 Thoi gian giao dich — Ngay dao han

a) Thoi gian giao dich

OneChicago giao dich tir thit Hai dé€n thit Sdu hang tuln, tir 8:30 AM — 3:00 PM.

Ngoai ra, OneChicago ngiing giao dich vao cdc ngay I€ trong nim theo quy dinh

cta Chinh phi My.

b) Ngay dao han

Ngay giao dich cudi cing va ngay ddo han thong thudng 13 ngay thit Sdu cua
tudn thit ba trong thing ddo han clia hgp ddng (contract month). Trong trudng

hgp ngay d6 khong phai l1a ngay lam viéc thi ngay giao dich cudi cing dugc tinh

cho ngay lam viéc ti€p theo.

1.3.4 Thanh toan va giao hang
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a) Gia thyc hién
Gia thuc hién (thuit ngit 12 “daily settlement price”) 13 gia khép 1énh vao cudi
ngay giao dich cia chitng khodn trén thi trudng chiing khodn co sG, dugc dung
1am cin cit d€ diéu chinh theo thi trudng trong hop ddng tuong lai chitng khodn
(tifc 12 ghi nhan 15i hoic 16 twong Ung vao tai khodn ngudi mua hodic ngudi ban).
Gid thyc hién dugc x4dc dinh ty dong bdi hé théng giao dich ctia OneChicago.
Néu vi li do nio d6 khong thé cin ct vao gid khdp 1énh ciia chiing khodn cd sd,

hé thong sé tu dua ra modt mifc gid phut hop nhat trén ¢d s§ cung cau thi trudng.

b) Thanh toan va giao hang
Néu khong déng lai vi th€ mua hoic vi thé ban trude khi két thic ngay giao dich
cudi cling, ngudi mua bit budc phai thuc hién hdp ddng, nghia 13 mua ding so
lugng va loai chiing khodn d6 véi mic gid ghi trong hdp dong. Pdi lai, ngudi ban
bit budc phai giao ding s6 lugng va loai chiing khodn d6 cho ngudi mua. Hoic
néu hgp dong cho phép thanh todn bing tién thi ngudi ban phdi thanh todn cho
ngudi mua phan chénh léch giita gid thuc hién cla ngdy giao dich cudi cling va
gid thuc hién cda ngay giao dich lién ké tru6c d6. Viéc thanh todn va giao hiang
dudc goi theo thuat ngit 13 “settlement and delivery”. Quyén va nghia vu clia cdc
bén trong hop dong chi chaAm ditt sau khi cdc bén hoan tit viéc thanh todn va giao

hang theo luit dinh.

DP6i v6i hinh thifc thanh todn hgp dong bing chitng khodn, thuit ngit tai
OneChicago goi 1a “physical delivery”. Viéc thanh todn bing chitng khodn dugc
thuc hién bdi cong ty moi gidi cua ngudi mua va ngudi ban véi OCC, tudng tu
nhu mua bén chiing khodn thong thudng. N&u ngudi ban hién dang nim ching
khodn trong tay thi s& dua cho bén moi gidi d€ ho thong qua OCC giao chiing

khodn cho ngudi mua. Néu khong c6 sin ching khodn dé giao, ngudi ban phai
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mua chitng khodn ngoai thi truong. Thoi han giao hang 1a trong vong 3 ngay lam

viéc sau ngay ddo han hgp dong (goi I1a quy trinh “T+3”)

Thi du:

Tha Thd Sau | Thi Bay | Chu Thd Hai | Tha Thd Tu

Nam Nhat Ba

Ngay Ngay ddo | Nghi Nghi Ngay giao
giao dich | han SSF chitng khodn
cudi cling

Trén thuc t€, viéc thanh todn bing ching khodn vao ngay ddo han it khi x4y ra,
ma cdc nha dau tu thudng xoay sd bing mot trong hai cdch sau:

e Cach 1: Bu trir vi the&
TruSc ngay ddo han, nha dau tu chuyén sang vi thé ban (ddi v6i ngudi mua) hoic
chuyén sang vi th€ mua (d6i vdi ngudi ban). Nghia 12 ho thuc hién mua (hoic
bdn) cting mot loai hop dong tudng lai ¢6 cung thdi gian ddo han vdi hgp dong
tuong lai ho dang ndm gitt. Cdch 1am nay goi 12 b trir vi thé.
Vi du: Ngay 10/09/2008, ba Mary dang & vi th€ mua 2 SSF 3 thang cong ty Coca
Cola (200 c6 phi€u) ddo han vao thang 12/2008. DE b trir vi th€, ba sé& thyc hién
ban 2 SSF 3 thidng Coca Cola ciing ddo han vao thing 12/2008. Nhu vay, vi th&
cia ba Mary chuyén tif “mua” sang “ban”.

e Cich2: Kéo dai vi the& hién tai sang thoi di€ém d4ao han xa hon
M&i hdp dong tuong lai chitng khodn thudng c6 chu ky ddo han tudng tng véi
thdi han ghi trong hop dong. Vi du: hgp ddng ddo han 3 thing sé& d4o han vio cdc
thang 3, thang 6, thing 9, thang 12, trir khi ludt cia OneChicago quy dinh khéc.
Chién ludgc “kéo dai vi th€” dugc thuc hién nhu sau: Trong thdng ddo han ctia
hop dong, mot ngudi dang & vi thé mua sé thuc hién ban hgp ddng nay di va dong

thdi mua lai chinh hgp déng d6 trong thiang ddo han ti€p theo. Nhg vay anh ta c6
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thé ti€p tuc & vi th€ mua trong mot thdi gian 1au hon. N&u & vao vi thé ban thi
cling s€ thyc hién tuong tu theo cdch thitc ngudc lai.
Pé€ 16 hon ta hay trd lai vi du & trén:
2 SSF 3 thdng Coca Cola ctia ba Mary ddo han vao thang 12/2008. Né&u van
muon ti€p tuc nim gitt vi th€ mua trong mot thdi gian 1au hon, ba Mary c6 thé
thuc hién bing cach:

» Chuyén sang vi th& ban 2 SSF 3 thdng Coca Cola d4o han 12/2008.

» Mua 2 SSF 3 thang Coca Cola ddo han 03/2009

Nhu vy, ba Mary nim git dudc vi thé mua clia minh thém 3 thang nita.

Yéu cau “bu trir vi th€” hay “kéo dai vi th€ hién tai sang thdi diém ddo han xa
hon” dudc nha diu tu Gy quyén cho cong ty moi gidi thyc hién. Lwa chon cdch
nao 12 tiy thudc vao nhan dinh va phan tich ctia mdi nha diu tu, ton kém chi phi

giao dich, dong thdi ho phai chiu trach nhiém vdi quyét dinh ctia minh.

1.3.5 Quy trinh giao dich

Quy trinh giao dich hdp ddng tuong lai thong thudng dugc mo ta qua hinh vé sau:

Ngudi mua San giao dich Ngudi ban
A 7'}
A A R N e A N e A A
. .| Cong ty moi gidi Cong ty moi gidi ..
Mot gidi cua "| ctia nha méi giGi clia nha moi gidi Mor gidi cua
ngudi mua P cho ngudi mua cho ngui ban | ngudi bin
v v v
Cong ty Cong ty
thanh todn Trung tam thanh todn
thanh vién _| thanhtodnbu | thanh vién
clia nha moi " trit h clia nha moi
gidi cho gidi cho
ngudi mua ngudi ban
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e Budc 1: Ngudi mua va ngudi ban yéu ciu cdc nha mdi gidi thay minh thuc
hién giao dich theo yéu cau

e Budc 2: Nha mdi gidi clla ngudi mua va ngudi ban yéu cau cong ty moi
gidi lam thu tuc phdp 1y cho giao dich

e Budc 3: Cdc cong ty mdi gi6i gip nhau tai san giao dich va ddng y vé mot
mtuc gid nao do

e Budc 4: Thong tin vé€ giao dich tir san giao dich dugc bdo cdo vé cho
Trung tim thanh todn bu tru

e Budc 5: C4c cong ty mdi gidi bdo mifc gid da dudc chadp nhan cho cdc nha
moi gidi clia nguGi mua va ngudi ban

e Budc 6: Cic nha moi giGi clia ngudi mua va ngudi ban bdo muc gid da
dugc chap nhan cho ngudi mua va ngudi ban

e Budc 7: Ngudi mua va ngudi ban dit coc tién cho cdc nha moi gidi cla
minh

e Budc 8: Cdc nha moi gidi clia ngudi mua va ngudi ban dit coc tién ky quy
cho cdc cong ty thanh todn thanh vién

e Budc 9: Céc cong ty thanh todn thanh vién dit coc tién ky qu§ cho Trung

tam thanh toan bu tru.

Tai OneChicago, giao dich hoan toan tu dong va qua hé thong mdy tinh dién t

Back Office
Processing

Trading
Platform

OneChicago
Match Engine

Clearing
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DPé d& hié€u, c6 thé tém tit qud trinh giao dich trén nhu sau:

Thong qua moéi gidi, 1énh cla nguGi mua/ngudi ban (Trader) dugc nhap
vio hé thong giao dich, goi 12 “frading platform”. Nha diu tu c6 thé chon
mot trong hai trading platform 12 CBOEDirect hoic GLOBEX. Mbi hé
théng déu c6 nhitng vu di€m riéng va hd trg nhiéu loai 1énh khac nhau cda
nha dau tu, nhu da dé cip & phan gi6i thiéu cdc 1énh thudng ding tai

OneChicago.

Hé thong giao dich ti€n hanh ki€m tra thong tin vé 1énh va dit liéu xem c6
phut hdp quy dinh hay khong. N&éu khong phu hdp thi hé thdng sé trd 1énh
vé lai cho Trader. Né&u 1énh phit hop thi sé dugc tu dong chuyén dén hé
thong so khép 1énh cia OneChicago, goi tén la “OneChicago Match
Engine” dé x4c dinh gia khdp (gid thuc hién) va khoi lugng khép.

Gid thuc hién va khdi lugng khép sé dudc thong bdo dén cdc nha moi gidi
cla ngudi mua/ngudi ban. Cdc ddi tugng nay ngay lap tic thong bio cho

khéach hang cua ho. Qud trinh nay goi la “Back Office Processing”

Tié€p theo la qua trinh thanh todn bu trit (“clearing”). Cin cit vao gid thuc
hién, trung tdm thanh todn bu trir cia OneChicago ghi ting va gidm tudng

ting vao tai khoan ctia khach hang (mark-to-market)

1.4 Rii ro cua viéc giao dich hgp déng tuong lai chitng khoan — Bai hoc kinh

nghiém cho Viét Nam

Khong phdi bit cif nha diu tw nao ciing c6 nhu ciu (va kh3 ning) giao dich SSF

tai san OneChicago (va cdc san giao dich hdp ddng tuong lai chitng khodn khéc

trén thé& gidi néi chung), trir phi tham gia v6i muc dich phong ngira rii ro. Béi 18
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viéc giao dich hop dong tuong lai chitng khodn dodi hdi khong chi ki€n thiic ma
con kinh nghiém cta ngudi chdi né€u mudn tim ki€m 1gi nhuin véi loai sin phdm
phéi sinh ndy. Nhu ngudi ta vin thudng néi: “lgi nhudn cao bao gio ciing di kem
Vvdi riii ro lon”. Chi v6i mot lugng ti€n ky quy ban dau 20% trén gid tri hdp dong,
ngudi choi ¢6 thé ki€m duge hon gap nhiéu 1an, nhung ciing c6 thé phai chiu mitc
16 tuong tng, thAm chi con nhiéu hon néu k€ d&€n phi moi gidi, phi giao dich,
thué,..Mot s loai rii ro phd bi€n ma ngudi viét dé cap sau diy ciing c6 thé dudc
coi nhu bai hoc kinh nghiém cho nha diu tu Viét Nam khi ¢é y dinh kiém 15i tir
hop dong tuong lai chitng khodn.

1.4.1 Ruii ro bi thanh 1y hgp déng truée han

Ldi hoidc 18 trén hop dong tuong lai chiing khoan dudc phan 4nh 1én tai khodn
ngudi chdi hang ngay, thong qua “mark-to-market”. C4c bié€n dong bat 1gi trén
thi trudng ching khodn co s& cé tic dong 16n dén thi trudng hop dong tuong lai
chitng khodn, diéu nay c6 thé khi€n ngudi chdi bi 16. Néu khoan 16 vugt qua mifc
ky quy duy tri thi anh ta budc phdi bd sung thém tién vao tai khodn, hoic s& bi
cong ty mdi gidi thanh 1y hgp déng truSc han. Do d6, trir phi khd niing tai chinh
du d4, nha dau tu nhiéu kha ning phai rit lui khai thi trudng mic di chi méi tham

gia trong mot thdi gian ngén.

1.4.2 Rii ro khong th& déng vi thé& truéc khi hgp déng ddo han
Thong thudng, nha dau tu tham gia vao mdt giao dich bu trix vi thé dé déng lai vi
thé& hién tai trudc ngay ddo han hop dong. Sé that 1a bi kich néu nhu ho muén
tho4t khéi vi thé hién tai cia minh va dd 1am moi cdch nhung vin khong thé thuc
hién dudc, khong thé chdt 18i ma ciing khong ngin dugc 16. Piéu nay hoan toan
c6 thé xay ra trong cdc trudng hdp sau:

e Giao dich bi tam ngirng (trading halt), ching han do co quan chii quan phat

hién trén thi trudng dang dién ra giao dich bat thudng, cé yéu td gian lan,
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liing doan..Hoic do phat sinh cdc van dé nghiém trong ddi véi td chiic phat
hanh chitng khodn (nhu sdn xuit bi dinh tré kéo dai, bdo cdo tai chinh nim

thi€u trung thyc,...)

e Heé thong giao dich clia san, hodc clia cong ty mdi gidi dot nhién bi 10i,
khong thé xit Iy giao dich mdt cdch chinh xdc. Mic du cong nghé ctia cdc
san giao dich hgp déng tuong lai chiing khodn hién nay da dat dugc trinh
dd cao nhung c6 ai ddm chic 1a 1uén ludn van hanh t6t tru6c mot khdi

lugng 16n sdn phadm giao dich hang ngay.

e Thi trudng hdp dong tuong lai kém thanh khodn. Diéu ndy c6 vé gidng vdi
thi trudng chitng khodn co s&. Khi thi trudng kém thanh khodn thi nha dau

trr ¢c6 mudn ban chiing khoén di ciing khong dé gi thuc hién dugc.

1.4.3 Rui ro hé thong bi hu héng hoiic bi ké xAu pha hoai

Nha ddu tu c6 thé bi ton thit néu 1énh mua/bdn hgp déng tuong lai chitng khodn
ctia minh khong thé thuc hién, trong trudng hop hé théng bi hu héng do qud tai
hodc do hacker xam nhép va phd hoai. Rui ro nay hoan toan c6 kha ning xay ra
trong mot th€ gidi tai chinh v6i cong nghé hién dai va sy hap din cda I¢i nhuin
c6 thé khi€n cho cdc mdi quan tAm vé bio mat hé thong doi khi bi xem nhe. Va

hau qua 12 khi rdi ro x4y ra, ton that ngudi chdi phai ganh chiu.

1.4.4 Rui ro khi gia ciia hgp dong tuong lai chitng khoan khong phan anh gia
cua chitng khodn trén thi trudng co sé
Rui ro nay x4y ra:

e Khi thi trudng hgp ddng tuong lai chiing khodn kém thanh khodn.

e Khi thi trudng ching khodn co s& bi déng cira, ¢ thé do truc tric hé thong.
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e Khi cdc bdo cdo giao dich trén thi trudng ching khodn co sG khong dugc
cong bo, c6 thé do co quan chi quin phat hién thong tin trong bdo cdo sai
léch nghiém trong so véi thuc t&€ do mdt dong co nao d6 clia ngudi viét.

Khi xdy ra mot trong cdc trudng hop nay, ngudi tham gia hgp dong tuong lai
chitng khodn khong thé thuc hién 1énh hoic thi€u cd s§ dé€ dua ra cdc quyét dinh

chinh x4c trong giao dich. Cho nén kh4 niing 13 1a khong tranh khoi.

K&t ludn chuong mot

Pén day, ngudi viét da trinh bay xong nhitng di€m chinh vé hgp dong tuong lai
chitng khodn ciing nhu cdch thic ndé dudc giao dich trén san giao dich
OneChicago. Véi trinh dd cong nghé tién ti€n va cd s ha ting k§ thuit tot,
OneChicago di xdy dung thanh cdng mot thi trudng giao dich cho hgp dong
tuong lai chitng khodn. Khudn khd bai viét khong cho phép dé cip qua siu, qud
chi ti€t vao cdc vin dé mang tinh k§ thuit cia san giao dich OneChicago. Tuy
nhién c6 thé rit ra mot sd 16 ich chii y&u d6i v6i nha dau tu, nha dau co khi tham
gia giao dich hgp ddéng tuong lai chiing khodn tai OneChicago, d6 la: nhanh
chéng, da dang, hé théng giao dich tu dong héa, dip tng t6i da nhu ciu Igi
nhuin ctia nha dau tu. Va mic du 1gi ich cia hgp dong nay 13 khong phdi ban cii
nhung nhitng rdi ro do né mang lai ciing rit ding lvu tim. Qua nghién ctu
OneChicago it nhiéu gitp ta c¢é cdi nhin tong quan vé hgp dong twong lai chitng
khodn: né 1a gi, thuc t€ né dugc giao dich nhu thé€ nao trén thé gidi, va kh3 ning

ap dung n6 vao Viét Nam.
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CHUONG HAI

HGP PONG TUONG LAI
CHUNG KHOAN VA THI TRUONG
CHUNG KHOAN VIET NAM

(CZ0KR))

2.1 Tong quan vé thyc trang thi trudng chitng khoan Viét Nam
2.1.1 So lIuge qua trinh hinh thanh va phat tri€n cda thi trudng chiing khoan

Viét Nam

Tai cdc nudc phat trién trong khu vuc va trén thé gidi, thi trudng chitng khodn da
c6 qud trinh phét trién tir rat 1au ddi, phat huy hitu hiéu vai trd huy dong von cho
nén kinh t&€. Tai Viét Nam, thi trudng chitng khodn méi trdi qua gin 10 nim phat

trién. Tuy nhién thi trudng chi thyc sy s6i dong trong vong vai nim trd lai day.

Cd quan chd quan thi trudng 1a Uy ban chiing khoan Nha nuéc (UBCKNN). Bugc
thanh 14p ngay 28/11/1996 theo Nghi dinh 75/CP ctia Chinh phii, UBCKNN la cg
quan tryc thudc Bo Tai chinh thuc hién chic ning t6 chitc va quan 1y nha nudc vé
chitng khodn va thi trudng ching khodn, tao diéu kién cho thi trudng phat trién
lanh manh, bén vitng, bdo vé quyén va 1gi ich hgp phdp cho nha dau tu. Truc
thudc UBCKNN c6 2 don vi: S§ giao dich chitng khodn Ho6 Chi Minh (HOSE) va
Trung tdm giao dich ching khodn Ha No1 (HASTC). HOSE va HASTC dudgc
thanh 1ap theo Quyét dinh s6 127/1998/QD-TTg ngay 11/07/1998, ¢6 vai trd quin
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ly thi trudng chitng khodn niém yét tai khu vuc Tp.Hd Chi Minh va Ha Noi. Dudi
hai don vi nay con ¢ cdc cong ty chitng khodn thanh vién déng vai trd cau ndi

gifta nha ddu tu va thi trudng.

Thi trudng ching khodn Viét Nam chinh thitc giao dich phién diu tién vao ngay
28/07/2000, véi 2 ma c6 phi€u ctia Cong ty cd phin co dién lanh (REE) va Cong
ty c¢6 phan cdp-vat liéu vién thong (SAM) cling mot sd it trdi phi€u Chinh pha. Tir
dé, s6 lugng ching khodn niém yét, sd lugng cdng ty chitng khodn, s lugng tai

khoan giao dich ctia nha diu tu khong nging ting 1én theo thdi gian.

2.1.2 Téng quan vé thi trudng chitng khoan Viét Nam nim 2007

a) Tém tit tinh hinh kinh t& vi mé 2007

e GDP 2007 dat muc ting trudng 8.44%, 1a mifc ting cao nhat trong vong 11
niam trd lai ddy, didng thit ba chau A chi sau Trung Qudc (11.3%) va An Po
(9%). Trong d6 céc linh vuc dich vu, cdng nghiép va xay dung gép phan
16n vao téc do ting trudng ngoan muc nay.

e Tinh hinh thu hit thu hit vén FDI nim 2007 hét stic khd quan, dat mic ky
luc 20.3 ty USD von ding ky, ting 69.1% so véi cung ky nim trudc, vugt
56% k& hoach du kién (13 ty USD). Trong d6 lugng von thuc hién dat t6i
4.6 ty USD. Ngudn von vién trg chinh thitc ODA ciing dat muc ky luc 4.4
ty USD, gidi ngan khoang 3.9 ty USD.

e Lam phdt ddng lo ngai véi chi s6 gia tiéu dung (CPI) nim 2007 dat mtc
12.64% ting gin gap doi so véi ndm 2006 (6.6%), vugt qua ca téc dd ting
trudng GDP. Nguyén nhan chii yéu 12 do mot lugng ngoai té rat 16n d6 vao
Viét Nam tir FDI, ODA, kiéu héi,.D€ hap thu dudc lugng ngoai té nay

nhim 6n dinh ty gid dong thdi ting kha ning canh tranh cho hang xuit
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khiu, mot lugng 16n tién ddng dudc dua ra lvu thong din dén tinh trang gid
ca ting cao.
Céc chi s6 kinh t&€ vi md cd ban ctia nim 2007 cho thdy nén kinh t& Viét Nam van
ti€p tuc duy tri dugc tdc do ting trudng cao. Tuy nhién nguy cd lam ph4t budc cdc
cd quan chitc ning phai dé ra cdc chinh sdch thit chit tién té nhim &n dinh kinh
t€. Viéc thuc thi cdc chinh sich nay da tdc dong truc ti€p dén thi trudng ching

khodn Viét Nam.

b) Thi truong chitng khoan Viét Nam nam 2007

Thi trudng ching khodn Viét Nam dic biét khéi sic vao cudi nim 2006, khi nu6c
ta chinh thic trd thanh thanh vién thi 150 cia T8 chitc Thuong mai Thé gidi
(WTO). Budc sang nim 2007, thi trudng ti€p tuc ting trudng vudt bac ci vé quy
mo thi trudng 14n chat lugng hang héa niém yét. Pic biét chat lugng cd phiu
niém yét dugc nang cao rd rét khi cdc cong ty niém yét trong nim déu 13 nhitng
doanh nghié&p uy tin c6 vi th&€ hang diu trong nganh nhu: Pam Phi M§ (phan bén
héa chat), Vincom (bat dong sin),.Ddng thdi diy cling 12 mdt nim ching kién
nhiéu sy kién ddng nhd clia thi trudng.

e Dién bié€n chi s6 VN-Index

VNINDEX Ngay 28/12/2007
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(Nguon: Cong ty chitng khodn Sai Gon)
D6 thi VN-Index cho thay xu hudng bién dong cilia thi trudng rit that thudng. C6
thé tam chia thanh ba giai doan chinh nhu sau:

- Giai doan 3 thing dau nim 2007

VN-Index vut 1én manh mé theo da ting “ndéng” cua nam 2006 va lap ky luc &
mifc 1170.67 di€m vao ngay 12/03/2007 — cao nhit trong lich st. Thi trudng ting
trudng manh mé trén tit cd cdc khia canh: gid tri von héa, gid chitng khodn, khoi
lugng va gia tri giao dich, dic biét 1a sy tham gia ctia ddong d4do nha diu tu nuSc
ngodi. Stic cau trén thi trudng ting dot bién khién gid tri giao dich binh quin mdi
phién 1én t6i cd ngan ty déng. Trong dé tong gid tri ¢4 phi€u mua vao clia nha
diu tu nudc ngoai dat trung binh khodng 359 ty dong/phién, chi€m khodng 30%

téng gid tri giao dich toan thi trudng.

- Giai doan thing 04/2007 d&n dau thang 09/2007

Tinh trang gid chiing khodn ting qui néng trong ba thidng dau nim di vuot qua
ky vong ctia tit cd cdc nha diu tu. Lo sg vé mot “thi trudng bong béng”, cic cd
quan quan li Nha nuéc da vao cudc d€ gidm nhiét thi trudng bing cdc bién phap
ki€m sodt chit ché. Phn ng lai v6i diu nay, thi trudng di c6 nhitng dgt diéu
chinh giam kéo dai. Tt mdc dinh, VN-Index chi trong vong mot thing da roi
xudng mic 905.53 di€m (24/04/2007). Mic di VN-Index ciing c6 mot dgt hdi
phuc vao thang 05/2007 khi quay v& mdc 1107.52 diém (23/05/2007) nhung do
tdc dong qua manh clia cdc chinh sich kiém ché thi trudng dén tidm li nha dau tu

khi€n VN-Index ti€p tuc sut gidm manh.

- Giai doan diu thang 09/2007 d&€n thang 12/2007

Sau mot thdi gian dai diy bién dong, VN-Index buéc vao giai doan phuc hdi

manh mé trong khodng thdi gian tir dau thdng 09 d&n cudi thang 10/2007. Gi4 céc
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c6 phi€u phuc hdi nhanh chéng, dic biét 1a blue-chip. VN-Index di c6 nhitng
phién giao dich vudt 1én trén ngudng 1100 di€m (dat 1106.6 diém vao ngay
03/10/2007). Tuy nhién bifc tranh thi trudng chitng khodn 2 thidng cudi nim da
khong tuoi sing nhu ky vong cda hau hét nha dau tu. Thi trudng lai nhanh chéng
diéu chinh gidm va mdc 1100 diém ngay cang trd nén xa vdi. VN-Index chi con

927.02 diém vao phién giao dich cudi nim, gidm 20.8% so v&i ky luc di 1ap.

e Nhiftng di€m ndi bat
- Vé quy mé cua thi trudng niém y&t: Nim 2007 ddnh ddu budc phat trién
nhay vot so véi nam 2006.

> Vé so lugng chitng kho4an niém yé&t

TONG SO CHUPNG KHOAN NIEM YET
QUA CAC NAM
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(Nguon: Cong ty chiing khodn ACB)
S& lugng ching khodn niém yét (cd cd phi€u 14n trdi phi€u) trén c hai san ting
26% so v6i nim 2006, trong dé téng s& c6 phi€u niém yé&t dat 256 ma. Gi4 tri huy
dong von trén toan thi trudng trong nim 2007 vao khodng 90.000 ty dong, gip 3

1an so v6i nim tru6e. Trong d6 c6 48.000 ty ddng dd vao cd phi€u ciia cic cong
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ty niém yét, 3.750 ty dong trdi phi€u cho ngin hang thuong mai. Mic von héa
toan thi trudng dat trén 43% GDP. Nhu vy quy mo cua thi trudng ching khodn
da ting vuot muc tiéu cia Chinh phli — du kién dén hét nim 2010 gi4 tri von héa
mdi dat 30% - 40% GDP.

> V& s lugng cong ty chitng khodn va tai khoan giao dich

TONG SO CONG TY CHUUNG KHOAN
QUA CAC NAM
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DPén hét nim 2007, c6 khodng 80 cong ty chitng khodn dang hoat dong, ting 45%
so vdi nim trude. SO lugng tai khodn giao dich ciing ting rdt manh véi mic ting
gan 210%, trong d6 tai khodn giao dich ctia nha diu tv nudc ngoai ting gan 380%
vdi 8140 tai khodn. Udc tinh cu6i nidm 2007, nha diu tu nuéc ngoai nim 25 —
30% c6 phan cdc doanh nghiép niém yé&t. Piéu nay cho thdy stc hit rit manh mé

clia thi trudng chitng khodn Viét Nam d6i véi ngudn von ngoai.

- V& hanh lang phap ly

Luat chitng khodn chinh thic duge 4p dung tir 01/01/2007 danh diu sy nd luc clia
¢ quan quan ly nhdm cdi thién moi trudng phép 1y cho thi trudng chitng khodn
Viét Nam, tao nén ting cho thi trudng phat trién &n dinh ciing nhu ning cao tinh
minh bach trong viéc cung cAp thdng tin ctia td chic niém yét. Quy dinh vé cong
ty dai ching nhim dua cdc doanh nghiép trén thi trudng OTC vao co ch€ quén li
chiit hon va budc phai cé trach nhiém hon ddi vdi viéc cong bd thong tin cho cd
dong 12 mot diéu ddng khich 1& doi v6i khung phép 1y cla thi trudng chiing khodn
nudc ta hi€n nay.

Bén canh d6, mot s6 chinh sich dugc co quan chic ning dua ra di cé tic dong
manh dén thi trudng:

» Chi thi 03/2007 ctia NHNN - quy dinh ty 1€ du ng cho vay kinh doanh
chiing khodn ctia cdc to chie tin dung khong dude vugt qua 3% téng du
ng cia td chic tin dung dé. N&u t3 chitc di cho vay vudt qud quy dinh
thi bit budc phai lam moi cach dé€ dua ty 1& trén vé mitc 3% tdng du nd.
Chi thi nay nhim kim ham da ting trudng qud néng cla ching khodn
Viét, song ciing 12 nguyén nhan chinh khi€n cho chi s& ching khodn

trén cd 2 san sut gidm manbh.
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> Du thdo stta ddi Luat thu€ thu nhip c4 nhin dudc thong qua tir nim
2009, theo d6 thu nhap tir chitng khodn sé& dudc dua vao dién chiu thué
vdi 2 Iva chon: khau trir 0.1% trén gi4 tri giao dich hodc 20% trén tdng
1gi nhuan nha dau tu thu dudc. Trong mot thdi gian ngdn ludt nay da tdc

dong khong nhd t6i tdm ly clia nha dau tu.

Qua toan bd phan trinh bay trén, c6 thé thady nim 2007 qua 12 mot giai doan that
khé quén trong lich s hinh thanh phdt trién cda thi trudng ching khodn Viét
Nam, ddanh diu su ky vong 16n lao vé 10i nhudn clia gidi dau tu chitng khodn ciing
su nd lyc clia cd quan chifc ning trong viéc On dinh thi truong. Khép lai ndm 2007
& miic 927.02 di€m, thi trudng budc sang nim 2008 v6i nhitng khé khin chd dgi &

phia trudc.

2.1.3 Thyc trang thi truong chitng khoan Viét Nam giai doan tir 01/01/2008
dén 31/10/2008

Thoi ky hoang kim nam 2007 cia chitng khoan Viét da qua, nim 2008 md ra véi
nhiéu thach thic 16n. Ngudi viét tip trung phan tich thyc trang clia thi trudng
trong giai doan nay, bdi diy la giai doan ddy bién dong ddi véi nén kinh t& thé
gi6i va Viét Nam. P& phan tich, ngudi viét stt dung VN-Index - chi s& dai dién
cho thi trudng ching khodn Viét Nam. Md&c thdi gian dudgc chon tir 01/01/2008
dén 31/10/2008. S& liéu VN-Index, gid tri, khdi lugng c6 phi€u 12 s& binh quén

trong thang va binh quin cia 3 dgt giao dich trong ngay.
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DIEN BIEN GIA XANG VIET NAM 2008
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(Nguodn: www.oil-price.net)

DPé& dé phan tich, ngudi viét tam chia thanh 4 giai doan nhu sau:

a) Giai doan 1 (01/01/2008 -> 31/03/2008)

VN-Index gidm tir 841.89 di€m xudng con 583.80 diém, tic gidm 31% chi trong 3

thang. Khdi lugng giao dich binh quan 9.8 triéu cd phi€u/thdng, gid tri giao dich
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binh quin 672 ty ddng. C4 biét c6 phién gid tri giao dich chi dat 120 ty déng vdi
chi khodn 2 triéu c6 phi€u dugc chuyén nhugng thanh cong (ngay 31/03/2008).
PAay 12 mic rat thip néu so sanh véi giai doan ciing ky 2007 khi tdng gid tri giao
dich trung binh ludén xap xi 1000 ty dOong/phién. Tinh thanh khodn sut gidm manh,
da s& cdc nha dau tu cd nhan 14n t§ chifc (qu§ dau tu, cong ty chiing khodn, ngan

hang) déu thua 16 ning né. TaAm 1y bi quan bao trim toan thi trudng.

Nguyvén nhin

e Ciéc cudc IPO 16n clia Vietcombank (cudi thang 12/2007) va Téng Cong ty
Rudu-Bia-Nudc gidi khat Sai Gon Sabeco (cudi thang 01/2008) khién
ngudn cung cd phi€u gia ting manh trong khi lugng cau suy gidm do tic
dong ctia Chi thi 03-NHNN. PO Vietcombank thu hit hon 10.000 ty
VND-dugc xem 1a dgt IPO 16n nhat tif trude dén nay. IPO Sabeco ciing hiit
cta thi trudng hon 5485 ty VND. Tuy nhién miic d6 thanh cong cia hai dgt
IPO nay khong nhu mong dgi. Gia diu c6 phan thanh cong binh quin clia
Vietcombank chi 1a 107.800 dong/CP so véi gid khdi diém 100.000
dong/CP. Gid diu c6 phan thanh cong binh quin cia Sabeco thim chi con

“bi ddt” hon, chi nhinh hon 3 ddng so vdi gid khéi di€ém 70.000 dong/CP.

e CPI thiang 01/2008 1a 2.38% ting hon gdp ddi so vdi cing ky nim trudc
(1.01%), sang dén thang 02/2008 da ting 1én 5.94%, ting 3.56% so vdi
thang 1. P&n thang 03/2008 CPI da 14 8.93%. CPI ting cao chu yéu do gid
xidng dau ting. Ngay 25/02/2008 gid xing dugc dicu chinh ting 11.5%, tir
muc 13.000 dong/lit ting 1én 14.500 dong/lit d6i v6i xidng A92. Nguyén
nhan do gid dau th€ gidi ting manh, tir mic 89.865 US$/thuing vao thdng

01/2008 1&én mitc 100.48 US$/thing vao thang 3/2008. Xing dau la yé&u t&
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ddu vao cta hiu hét cdc doanh nghiép sin xuit kinh doanh va véan tdi.

Xing diu ting gid khi€n gid c4 hang héa ting theo, nhit 12 van tai.

e D& d6i ph6 v6i lam phdt va 6n dinh tién t&, ngay 16/01/2008, NHNN ra
quyét dinh 187/QD-NHNN ting ti 1& du trit bit budc ddi véi cdc td chiic tin
dung thém 1%, tir 10% 1én 11%, 4p dung tir 01/02/2008. Ti€p dén, ngay
13/02/2008, NHNN quyét dinh phdt hanh 20.300 ty VND tin phi€u bt
budc d6i véi céc t6 chic tin dung, tuong Gng vdi quy mo cla tirng td chic.
Ngudn von ngin hang ding cho vay chitng khodn va sin xuit kinh doanh
bi sut gidm ddng ké. Cdc nha diu tu chitng khodn von di bi thua 18 ning
né do gi4 chitng khodn lién tuc sut gidm, nay lai cang thém khé khin khi
tin dung chiing khodn bi siét chit. Ho lién tuc bdn ra chitng khodn bat ké

tdt xau khi€n cho tinh hinh trd nén t6i t& hon.

e Dé chin da lao doc cia VN-Index, 6n dinh tim ly nha dau tw, Nha nuéc da
thuc hién mot s bién phip. M3 dau bing viéc Tong Cong ty Pau tu va
Kinh doanh vén Nha nu6c-SCIC-tuyén b sé tung ra hang ngan ty VND dé
mua vao cdc ching khodn t8t (ddu thang 03/2008). Tuyén bd nay ngay lap
tic 14y lai niém tin cho nha diu tu. Chiing khodn di c6 mot s& phién ddo
chiéu v6i du mua day dic bang dién t. Tuy nhién né chi 1am chim chu
ciing khong ngin dugc da gidm di€m cta VN-Index. Do ning luc cia
SCIC ¢6 gi6i han va SCIC ciing khong tuyén bd 16 loai ching khodn nao
s& dudc mua, sO lugng mua 12 bao nhiéu cho nén chua thyc sy tao yén tdm
cho nha dau tu. Thi trudng chitng khodn van ti€p tuc xu th& gidm, cang lic
cang manh. Ngay 27/03/2008, UBCKNN budc phai diéu chinh bién dd
ching khodn tit +/-5% xuéng +/-1% tai HOSE va tir +/-10% xudng +/-2%

tai HASTC. Pa gidm di€m ctia chiing khodn Viét tam thdi dugc him lai,
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nhung dong thdi tinh thanh khodn cda thi trudng ciing gidm sit nghiém
trong, tong gid tri giao dich binh quin ctia VN-Index chi khodn 150 ty

VND/phién. Nguy cd suy thodi cta thi trudng 1a khong tranh khoi.

b) Giai doan 2 (01/04/2008 -> 20/06/2008)
Ti€p ndi da sut gidm cua giai doan trudc, giai doan ndy VN-Index roi manh
xudng ddy, tir 521 di€m (ngay 01/04) gidm xudng chi con 366 di€m (ngay 20/06),
tic 12 gidm 42.35% chi trong vong 2.5 thang. Khdi lugng giao dich binh quan con
thap hon giai doan trudc, chi dat khodn 7 triéu cd phi€u/thdng véi gid tri giao dich
binh quin 350 ty dong, gidm gin Y2 so vdi giai doan 1. Pay thyc sy 1a mot giai
doan rit khé khin d6i véi nha diu tu va cd thi trudng ching khodn néi chung.
Trong 51 ngay giao dich, chi c¢6 13 ngay thi trudng ting di€m, tuy nhién muc ting
khd khiém ton, con lai 1 gidm di€m, tinh thanh khodn cuc thdp. Ngay
07/04/2008, d€ ting thanh khoan cho thi trudng, UBCK quyét dinh ting lai bién
dd 1én thanh +-2% (HOSE) va +-3% (HASTC). Tuy nhién, thi trudng chi binh 6n

mdt thdi gian ngédn r6i ti€p tuc di xudng.

Nguyén nhin

Do nhiéu thong tin x4u vé kinh t€ vi m6 dugc bdc 1§ vao thdi gian nay, dic biét 1a
lam phét ti€p tuc ting cao trong nudc va thé gidi, gdy nén khé khiin 16n cho cdc
doanh nghiép niém yét trong viéc hoan thanh k& hoach sidn xuat kinh doanh
2008, ddng thdi tao dp luc 16n d6i v6i Nha nudc trong viéc vira kiém ché lam
phét, vira phai ddm bdo muc tiéu ting trudng kinh t€. Ngoai ra, sy xuit hién va
lan truyén cla céc tin dén x4u, va 4nh hudng tif nhitng nhan dinh khong may lac
quan clia bdo cdo nuSc ngoai vé thi trudng chitng khodn Viét Nam ciing 13 y&u t&

can nhic dén.
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e Theo thong tin tif Tdng cuc Thong k&, thim hut cdn cin ving lai 4 thang
diu nim lén dén 11.4 ty USD, gin bing c4 nim 2007 (12.4 ty USD). Quin
ly thi trudng giai doan nay con nhiéu yéu kém di tao diéu kién cho gii
dau co ddy gid gao, phan bén, xi ming, sit thép ting cao. CPI thing 4 ti€p
tuc ting 2.2% so vdéi thang 3, dat 11.13%. CPI thang 5 dat mic ting ky luc

so v&i thang 4, ting 3.91%-mic ting manh nhat tir ddu nim dén nay.

e Trong giai doan nay xuat hién nhiéu tin don that thiét vé viéc khiing hodng
luong thuc thé gidi, tin ddn Viét Nam thi€u gao di khién cho gid mit hang
luong thuc quan trong ndy ting dot bi€n trén thi trudng. Ai ciing biét:
khong thé ndo c6 chuyén mot quoc gia xuit khau gao 16n thit hai thé gidi
nhu Viét Nam lai 1dm vao tinh trang thi€u gao, vdy ma khong it ngudi lai
nghe theo va d6 x6 di mua gao du trit, khi€n cho gid gao trung binh ting
hon gap doi, tir khodn 8.000 déng/kg 1én hon 20.000 déng/kg. Mic du sau
d6 cac co quan Nha nuéc da vao cudc va dua gid gao trd lai mic hogp 1y,
nhung sy chim tré trong cong bo thong tin di d€ cho gidi dau co kip thu
dudc modt mén 1di 16n tir sy kién nay, dong thdi khién tinh hinh lam phat
trAm trong thém. Ngoai ra, 16i dung nhitng lo ngai clia ngudi dan tir lam
phdt cao, thAim hut thuong mai ning né, ciing chinh gi6i ddu cd tung tin
ddn ddy gia USD trén thi trudng ty do ting cao chua titng thiy. Ngudi dan
dd x6 di mua ngoai té khién gid USD tif mic trung binh 16.000 VND/US$
da nhanh chéng dugce ddy 1én 18.000 roi 19.000 VND/US$ vao dau thiang
6, cao hon 18.75% so v6i ty gid chinh thitc do NHNN cong bo. Tdc dong
cong hudng tir nhitng yé&u t6 trén 1a nguyén nhan li gidi cho sy tut doc

khong phanh cta thi trudng chitng khodn.
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e Ciing thdi gian nay, cdc td chic tai chinh qudc t& dong thdi dua ra cdc bdo
cdo va nhin dinh kém lac quan vé Viét Nam va thi trudng chiing khodn
Viét Nam. Cu thé, trong bang bdo cdo ngay 07/04, HSBC dua ra dv bdo
cudi nim 2008 VN-Index s& dat mic 600 diém thay vi 1100 di€ém nhu
trong bdo cdo trudc d6. HSBC ciing khuyén nghi khdch hang clia minh
gidm mifc diu tu vao chitng khodn Viét. Cic t3 chifc dinh muc tin nhiém
ndi ti€ng nhu Standard & Poors (S&P), Moody’s, Fitch ciing 1an luot ha
trién vong dinh mic tin nhiém nd ngoai t& ctia Viét Nam tif mic “Sn dinh”
xuéng mic “tiéu cyc” do ho nhan dinh Chinh phid Viét Nam phén ng
cham tré trong viéc chong lam phat. V4i tAm Iy tir xua dén nay cla da
phan nha dau tu cd nhan thi€u kinh nghiém thudng khdng phan tich k§ noi
luc doanh nghiép va kinh t€ trong nudc, ma chi yéu dya vao phan tich
nhan dinh clia cdc bdo cdo ngoai d€ mua ban cd phiéu, thi nhitng bao cdo
ndy cang gidong nhu “dd diu vao lta”, khién cho thi trudng ching khodn

da giam lai cang giam manh hon.

D& d6i phé véi nhitng khé khin trén, lién tuc trong mot thdi gian ngin NHNN da
tdc dong vao 1ai suat. Ngay 16/05/2008, NHNN nang 14i sudt cd ban tir 8.75% 1én
12% va ti€p tuc ting 1én 14% vao ngay 09/06/2008. Con co quan chii quin thi
trudng-UBCKNN-ciing quyét dinh diéu chinh bién d6 1an tht ba vdo ngay
19/06/2008, tir mic +/-2% 1én +/-3% do1 v6i HOSE va tit mic +/-3% 1én +/-4%
ddi véi HASTC. Tinh thanh khodn clia cd hai san dan dan dugc cdi thién, tuy
nhién thi trudng van chua vugdt qua dugc khé khin. Thi trudng chd ddi nhitng
thong tin tich cuc hon tir chuyén bién kinh t€ vi md ciing nhu hoat dong sin xuat

kinh doanh cta doanh nghiép.

¢) Giai doan 3 (20/06/2008 > 27/08/2008)
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Dy 1a giai doan thi trudng chitng khodn d6n nhan nhitng thdng tin t6t ban diu
clia nén kinh t& dudi tic dong clia cdc chinh sdch kiém ché& lam phét ctia Chinh
phi. Tir midc ddy 366 di€m, VN-Index thuc hién mot cudc “leo déc” ngoan muc,
ting 1én 561 di€m (ngay 27/08/2008), titc 53% chi trong hon 2 thing, tuy vAn xen
k& vai phién diéu chinh gidm do nha diu tv ban ra d€ hién thuc héa Igi nhuan.
Tinh thanh khodn cda thi trudng ciing dudc cai thién ding ké. Khdi lugng giao
dich binh quin giai doan nay dat hon 18.5 triéu c¢d phi€u/phién vdi gid tri giao
dich hon 691 ty déng, tuong tng ting hon gap ddi vé khdi lugng va hon 87% vé
gid tri so v6i giai doan trudc. TAm trang hung phan thay th& cho tAim trang diy bi

quan cdch do6 chua lau.

Nguyén nhin

Sy phuc hdi cda thi trudng chd y&u 13 do nhitng thong tin kinh t& vi mo tich cuc
va ciing do thdi gian trudc thi trudng da gidm qud siu. Gid nhiéu cd phi€u da tr
nén rat hip din trong mit cdc nha diu tu, khi€n ho quyét dinh mua vao. Ngoai
ra, viéc ndi 16ng bién dd dao dong chitng khodn tir UBCKNN ciing khién thi

truGng phan tng tich cuec.

e Lugng FDI ding ky 6 thang 2008 dat 31.6 ty USD, vugt xa con s6 20.3 ty
USD ctia ca nam 2007. Trong d6 lugng FDI gidi ngdn 6 thang dat 5 ty
USD va tdng lugng FDI gidi ngan trong nim 2008 dugc ky vong s& dat
muc 11 ty USD. Piéu nay ching té sy 6n dinh chinh tri va moi trudng dau
trr Viét Nam c6 stic hAp din 16n thé nao ddi véi qudc €.

e Xuit kh4u 6 thdng dau nim dat 29.7 ty USD, ting 31.8% so véi cling ky
ndm ngodi. Nhép siéu thang 6 chi con 1.3 ty USD gidm hdn %2 so véi thang
5/2008.
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e Miic ting CPI di cham lai, cu thé CPI thdng 6 chi ting thém 2.14% so vdi
thang 5. CPI thiang 7 chi ting 1.13% so v&i thiang 6, dua tong mic CPI 7
thdng ddu nim 1én 18.31%. C4c bién phép thit chit tién t&, kiém ché& lam
phdt clia Chinh pht bt diu phat huy tic dung. Véi da nay, muc tiéu CPI
cd nim khong vudt qui 21% hoan toan cé thé thyc hién duge. Ty gid
VND/USS$ ciing dan di vao &n dinh. Tir mic dinh 19.200 VND/USS$ giita
thdng 6, ty gid thi trudng ty do gidm dan, dén diu thdng 8 d3 ngang bing
V@i ty gid chinh thic 16.500 VND/US$ ctia NHNN.

e Ngay 04/07, gia dau th€ gidi bat ngd ting manh I&én hon 137 US$/thing.
Ngay 21/07 Chinh phii quyé&t dinh ting gid xing dau thém 4.500 déng/1 doi
vdi xidng A92, tir 14.500 1&én 19.000 ddng/l, tifc ting 31%. Pay 1 mic ting
rat manh, c6 4nh hudng 16n dén hoat dong sdn xuat kinh doanh ctia doanh
nghiép va nhu cdu di lai clia dan cu. Thi trudng chitng khodn phéan tng tic
thi bing viéc gidm san clia gin nhu 100% cd phi€u trong 3 phién lién tiép
ké tir ngay 21/07. Thé& nhung sau dé gid dau thé gidi bt dau xu thé gidm,
dén ngay 01/08 chi con 121 US$/thung. Gid xdng dau trong nudc nhd dé
da dudc diéu chinh gidm 2 1an (1.000 VND/lit mdi 1an) vao ngay 14/08 va
27/08. Mic dii ¢6 nhiéu lo ngai lam phdt lai ti€p tuc ting cao nhung CPI
thdng 8 dudc cong bd chi ting 1.56% so vé6i thang 7. Niém tin trd lai thi

trudng bing nhitng phién ting di€m ndi ti€p sau do.

e Bdo cdo két qua kinh doanh quy 2/2008 clia phan 16n doanh nghiép niém
yét cho thdy két qua t6t. Pic biét mot sd cong ty vudt 1gi nhuin cd nim
2008 nhu Hoa Phat (HPG), Vit tu Nong nghiép Can Tho (TSC), Van tii
diu khi Vinashin (VSP),..cling 1a yé&u t& déng gép vao da ting diém cia

thi truong. Ngay 18/08/2008 UBCK tang lai bién do 1én 5% cho HOSE va
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7% cho HASTC. Pong thdi nay di gép phan ting thanh khodn cho thi
trudng va ciing khi€n tdm ly nha diu tu 6n dinh hon, dit khé khin van chua

hoan toan qua di.

d) Giai doan 4 (28/08/2008 - 31/10/2008)
Sau chudi ting di€m diy phan khich, thi trudng lai budc vao giai doan diéu chinh
gidm sdu. T mic dinh 561 diém thiét lap ngay 27/08, thi trudng lai ti€p tuc
chudi ngay gidm diém, v6i mic d6 con manh hon giai doan 2 do bién do da dugc
ting trd lai. Ngay 28/10, VN-Index chinh thifc phd ddy 366 diém, dat 322 diém.
Theo tinh todn, khdi lugng giao dich trung binh thiang 10 chi dat 14.07 triéu cd

phiéu vdi tdng gid tri 426.3 ty VND.

Neuyén nhin

Thi trudng sut gidm chi y&€u do dnh hudng bdi nhitng thong tin tiéu cuc tir cudc
khiing hodng tai chinh tin dung ngay cang trim trong tai My va th& gidi. Ngoai ra
con do viéc lién tuc ban ra mot s6 luong 16n ching khodn ctia khdi nha dau tu

nudc ngoai.

e Bo6i cdnh kinh t€ vi m6 chua thuc sy t8t hoan toan, khé khiin trong nudc
chua qua thi kh6é khian ngoai nudc lai 4p tdi. Ngay 15/09/2008, khing
hodng tin dung tai My bit dau bing su d6 v& cda hai td chic cho vay thé
chap 16n 1a Freddie Mac va Fannie Mae, ti€p theo 1a hang loat thong tin
x4au vé thi trudng tai chinh M§y: Lehman Brothers — tip doan ngin hang
16n thit 4 cda My - thong bdo phd sdn; tip doan dau tw Merril Lynch va tip
doan bdo hiém AIG 1am vao tinh trang kiét qué tai chinh.v.v..Truéc nhitng
ci soc tai chinh nay, tit cd cdc thi trudng chiing khodn thé& gii dong loat

giam manh. Thi trudng chdng khodn Viét Nam cling khéng ngoai 1&€. Nhu
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c6 su lién thong vdi thi trudng thé gidi, VN-Index lién tuc di xudng cling
v6i Dow Jones (M§), FTSE 100 (Anh), NIKKEI (Nhat),..Nha diu tu dudng
nhu cin ¢t vao tinh hinh chitng khodn th€ gidi d€ hanh dong, bat chap mot
thyc t€ 1a tinh hinh tai chinh tin dung trong nudc khong x4u nhu trén thé
gi6i. Cho nén thay vi binh tinh xem xét danh gia tinh hinh thi ho lai dua
nhau bdn gid san tit cd cdc c6 phi€u bat chap t6t x4u, 1am cho cdc nd luc

phuc hdi cda thi trudng trong giai doan trudc bi quét sach.

e Ngay khi Cuc Du trit lién bang My FED thong bdo g6i gidi phdp khin cap
700 ty USD citu trg cdc tap doan tai chinh 16n cia MY, thi trudng chiing
khodn toan ciu di c6 phan dng tich cuc ting di€ém manh ngay 19/09 va
22/09/2008. VN-Index ciing dién bién ciing chiéu véi chitng khodn thé gidi
khi ting hét bién d6 trong 2 ngay nay. Tuy nhién ngay sau d6 thi trudng
ti€p tuc “linh xinh”, nhitng phién gidm di€m xuat hién ngay cang nhiu va
manh so vdi nhitng phién ting di€ém it 6i. Khi ma cudc khing hodng tai
chinh thé& gidi ngay cang trim trong thém thi viéc gidm di€m cta VN-
Index duong nhién 1a khong tranh khdi, nhung mic dd gidm cta chiing
khodn Viét c6 1& s& khong manh nhu chitng khodn thé gigi néu khong cé
su phan tng thdi qud tir phia nha dau tu. Thuc t&€ cho thiy kinh t&€ vi mo
trong nuéc dit con nhiéu khé khin nhung cé nhitng chuyén bién tich cuc.
Cu thé:

> Nguy co suy thodi kinh t& khi€n nhu ciu tiéu thu ning ludng gidm, gid
diu th& gidi gidm manh tir mic 106.41US$/thuing diu thdng 9, dé€n ngay
31/10 chi con gin 70US$/thiing. Gid xing trong nudc dugc diéu chinh
gidm 4 1an, tir mdc 17.000 ddng/l ngay 27/08 gidm xudng con 15.000
ddng/l ngay 31/10. Lan diu tién, CPI thang 10 c6 mic ting 4am 0.19% so
vdi thang 9. CPI 10 thang dat 19.86%.
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> Ngay 20/10, NHNN quyét dinh gidm 13i suit cd ban tir 14%/nim xudng
con 13%/nam, ddng thdi ciing gidm 1% d6i véi 13i sudt tdi cap von, 1ai
sult tai chi€t khau va thanh todn trudc han 20.300 ty VND tin phi€u bit
budc cho céc td chiic tin dung. Lai suat cho vay tir &6 dugc cdc ngan hang
thuong mai diéu chinh gidm, tao diéu kién cho doanh nghiép vay von sin

xuét kinh doanh.

> C6 mot diéu dang chi y trong giai doan nay, d6 1a ddng thdi lién tuc ban
ra ching khodn clia nha dau tu nudc ngoai trong thing 9 va thdng
10/2008. Theo bdo cdo ciia HSBC, khdi lugng bdn rong thing 9 cia khoi
ngoai 1a 21 triéu US$. Trong thiang 10, con s6 nay ting 1én t6i mic 48
triéu US$. Pay 13 thdi ky bdn rong lién tuc diu tién cda ho trén thi
truong chiing khodn Viét Nam trong vong 2 ndm qua. Truéc do, trong
giai doan thi trudng di xudng nim ngodi va 8 thing dau nim nay, khdi
ngoai vain ludn 1 lyc lugng mua rong. Viéc ban ra manh clia nha dau
ndi c6 1& cling bit ngudn tir dong thdi ban rong lién tuc clia nha dau tu
ngoai, khi c6 nhitng thong tin vé viéc ho rit von khdi thi trudng. Tuy
nhién, nha diu tv ngoai chi chi€ém mdt ty trong nhd trén thi trudng nén
viéc rit von ctia ho, néu cé, ciing khong thé dnh hudng 16n dén thi
trudng. RS rang, chinh tim 1y bat 6n va hanh dong clia nha diu tu nodi

mdi khién van dé tram trong thém.

Thi trudng chiing khodn Viét Nam tir khi thanh 1ap cho dén nay da trdi qua nhiéu
thing trim, dic biét 12 nim 2008. Viéc bién dong manh ctia VN-Index trong nim
2008 c¢6 nguyén nhan chinh 1a tir khiing hodng tai chinh toan ciu, nhung néu hgp

ddng tuong lai chitng khodn dudc 4p dung trén thi trudng thi c6 thé tinh hinh sé&
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khong dén ndi x4u nhu vay. Bdi 1& khi d6 nha dau tv c6 mot cong cu phong ngira
rii ro gidm gid chiing khodn. Gid mua/bdn da dugc cd dinh tit trong hgp dong, rii
ro bién dong gid dudc loai trir. TAm 1y ho s& 6n dinh hon, khong bi tic dong qua
16n tir y&u t6 bat 1¢i bén ngoai, cho nén ho s& khong voi vang dong loat ban thdo
6 phi€u va VN-Index s& khong sut gidm qud manh. R6 rang cAn nhanh chéng dp

dung hdp ddng tuong lai chitng khodn, bsi vi n6 dem lai 1di ich cho c4 thi trudng.

Tuy nhién, hdp dong tuong lai chiing khodn 1a mot loai hop ddng rat phiic tap, vi
tai san cd s ciia n6 khong phai la hang héa théng thudng ma la chiing khodn-mot
loai hang héa cua thi trugng tai chinh. T thyc trang thi trudng ching khodn da
phin tich & trén, ngudi viét xin dua ra cdc diéu kién cin dé dp dung thanh cong

hop dong tuong lai chitng khodn vao Viét Nam.

2.2 Piéu kién can d€ ap dung thanh cong hgp dong tuong lai chitng khoan
vao Viét Nam

2.2.1 Quy mé thi truong chirng khoan

Céc thi trudng chitng khodn 16n trén thé gidi di c6 qud trinh phdt trién tir 1au doi,
cong vdi quy md 16n, mifc von héa thi trudng cao nén ho dé dang 4p dung cédc
cong cu phdi sinh chitng khodn nhu hgp ddng tuong lai, hdp dong quyén chon
ching khodn,..D6i véi nudc ta, quy mo thi trudng hién tai dang con rat khiém ton.
Do dang & vao thdi ky suy gidm, gid tri von héa trén hai sin udc chi vao khodn
trén 220.000 ty dong. Nhu vay thi viéc 4p dung cong cu phdi sinh ching khodn
néi chung va hop dong tuong lai chitng khodn néi riéng sé riat khé khin. Pong co
clia viéc tham gia vao hgp ddng tuong lai chiing khodn ciia cic t6 chic, cong ty
chitng khodn 12 ho c6 thé ki€m 18i do 1am trung gian mua ban hdp ddng tuong lai
trdi chiéu clia nhitng ngudi c6 ddnh gid khdc nhau vé xu huéng ting — gidm cla

gid ching khodn. Do d6 véi quy mo qud nhd, 16i nhuin thu vé tir cung cip dich

Hop dong tuong lai chitng khodn B Gidng Ngoc Huy



- Trang 44 -

vu chua chic d3 dd bu dip chi phi ddu tu ha tang k§ thuat, nghién ctu van hanh,
chi phi cho ngudn nhan lyc. Ré rang hdp ddng tuong lai chitng khodn sé& khong dd
stic hap din cdc t8 chic tai chinh va cong ty chitng khodn tham gia. Ma néu thi€u

cdc ddi tuong nay thi khong thé 4p dung hop dong tuong lai vao chiing khodn.

2.2.2 Co s6 vat chat ha tang-ky thuat
DPay 1a diéu kién quan trong nhat trong viéc 4p dung hgp dong twong lai chiing
khoan.

e Phuong thiic giao dich truc tuyén can dudc 4p dung song song hoic thay
th€ hin phuong thic giao dich thong thudng. Vi quy trinh giao dich thong
thudng, 1énh cta nha diu tu dudc giao dich vién clia cong ty chitng khodn
nhap vio hé thong, sau d6 dugc chuyén dén dai dién giao dich tai san, rdi
phéi dudc vi dai dién nay nhap vao hé thong cla san thi 1énh méi c6 hiéu
lyc. Trong trudng hgp nhiéu 1énh duge nhip vao cling mot ldc thi kha ning
nhap sai, rét 1énh va thi€u cdng bing (vu tién cho khach hang 16n) 1a khé
tranh khéi. Véi giao dich truc tuyé&n, nha dau tu khong phai truc ti€p dén
cong ty chitng khodn hoidc goi dién thoai d€ dit 1énh, ma c6 thé dit 1énh
qua mang. Lénh s€ dudc chuyén thang dén hé thdng ctia san, vira tién 1¢i
hon rit nhi€u, x4dc suat khép 1énh cao hon ma lai ddm bdo cong bing cho

nha dau tu.

e San giao dich can c¢6 mot hé thong giao dich gdm mdy chli va cdc mdy
mang dd manh, dong bo va 6n dinh. Viéc két ndi giita hé thong giao dich
ctia san va mang mdy tinh cua cdc cong ty chiing khodn thanh vién phai
ludn trong tinh trang tot nhat, d€ ddm bdo qué trinh giao dich clia nha dau
tw dugc thong sudt. Bdi vi, nhu da dé cép, gid hop dong twong lai ching

khoan hoan toan phu thudc vao gia chiing khodn co sd, ma muc gia nay lai
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lién tuc bi€n dong trong phién giao dich. Néu ching may trong qué trinh
giao dich hé thong gip su cd, thi s& gay thiét hai 16n cho nha diu tu, do ho
khong thé biét dudc gia ching khodn trén thi trudng cd sé dang dién bién
nhu thé€ ndo, d€ ma quyét dinh ti€p tuc nim gilt hay déng vi thé€ mua/ban
ddi v6i hop dong tuong lai. Tir d6 ho c6 thé bi thiét don thiét kép: bi 16 trén
cd thi trudng chitng khodn cd s (do gid gidm) va thi trudng hop dong
tuong lai chitng khodn (do tinh chat diéu chinh theo thi trudng). Mit khic,
do hgp ddng hoan toan dugc giao dich qua mang nén dé tr§ thanh muc tiéu
tdn cong cda cdc loai tdi pham cdng nghé cao nhu hacker, cracker, néu

chiing tim dugc 16 hong vé hé thong.

e Thong tin tt UBCKNN, san giao dich va cong ty chitng khodn thanh vién,
doanh nghiép niém yét..phdi dudc cong bd kip thdi, diy du, chinh xdc,
minh bach gitip cho nha dau tu c¢6 diy da cdc dif liéu tin ciy vé thi trudng.
Tir @6 c6 thé phan tich thau ddo dé c6 quyét dinh hgp ly. Pay 1a yéu cau
t6i quan trong d6i v6i mot thi trudng chitng khodn phdt trién. C6 mot
nghich ly 12 nha diu tu Viét Nam hién tai rat thi€u thong tin, trong khi
thdng tin nim tai co quan quan 1y va doanh nghiép nhung do thi€u nhin
luc, chua xi 1y kip nén chidm cdng bo. Vi vy nha diu tu dé bi tac dong tir
céc tin don that thiét va bdo cdo nudc ngoai, tif 6 din dén hanh dong tiéu

cuc.

e Hgp dong tuong lai chiing khodn chi 4p dung dugc ddi véi cdc chiing
khodn c6 tinh thanh khodn cao va gi4 bi€n dong 16n. B&i vi ¢6 th€ n6é méi
ddp ing dugc hai yéu cau cd ban: kinh doanh chénh 1éch gid (ddi vdi nha
diu co) va phong ngira rii ro (d6i v6i nha diu tu). Tinh thanh khodn gitp

chitng khodn co s& d& dugc chuyén nhugng trén thi trudng thi dong thdi
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ciing gidp ngudi nim giit hgp ddng tuong lai chiing khodn dé dang thuc
hién hanh ddng bu trir vi th€ giao dich: chuyén tir vi th€ mua sang ban
hoidc ngudgc lai cin cd trén ciac diu hiéu cla thi trudng, dé€ tdi da héa lgi
nhuidn. Mit khéc, viéc gid chiing khodn bi€n dong 16n s& dwa dén nhu cau
phong ngira rdi ro gid gidm cda chd s& hitu, tr 6 ho méi c6 nhu cau st

dung hdp ddng tuong lai chitng khodn.

e Bién do dao dong gid chitng khodn phdi rong nhim tao sttc hdp dan d6i véi
céc doi tuong tham gia. Hién tai bién do dao dong gid dudc khdng ché& 5%
ddi véi san HO6 Chi Minh va 7% d6i véi san Ha Noi la tuong ddi phu hop
véi mot thi trudng chitng khodn con & giai doan dau phdt trién nhu Viét
Nam. Tuy nhién né khdng khuyén khich dudc nhiéu ddi tugng tham gia
dau tu chitng khodn, khi ma mic dd rdi ro c6 vé cao hon nhiéu so véi Igi
nhuin dem lai. Chi khi bién d6 dao dong dugc néi rong dén mitc hop 1y thi
hdp ddng tuong lai chitng khodn mdi thuc sy hap din gidi dau tu, dau co-
nhitng ngudi sin sang chAp nhidn mao hi€m d€ ddi lai ty suit sinh 1di cao,
khi ma ho c6 thé ki€m dudc 1gi nhuin gip nhiéu 1an khodn ky qu§ ban
dau.

2.2.3 Nhan luc

e DAu tr vao chitng khodn da khé, diu tu vao hgp dong tuong lai chitng
khodn con khé hon nhiéu, nén truéc khi mudn 4p dung loai hdp déng nay
trén thi trudng chitng khodn thi nhat thi€t phai xay dung dudc doi ngii nhan
vién moi gidi tu van chitng khodn chuyén nghiép va c¢6 dao ditc nghé
nghiép. La nhitng ngudi déng vai tro trung gian trén thi trudng, ho phai c6
trinh d6 chuyén moén, am hi€u vé chitng khodn va hgp dong tuong lai
ching khodn, phdi trung thuc khiach quan trong cung cip thdng tin cho
khach hang.
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e D€ tham gia vao hdp ddng tuong lai ching khodn, nha diu tu nhit dinh
phdi tv trang bi cho minh ki€n thic that vitng vé chiing khodn va hgp dong
tuong lai. Pau tu vao hgp ddng twong lai chiing khodn cé thé dem lai 1gi
nhuin 16n hon rit nhiéu 1an so véi dau tu vao ching khodn thong thudng,
nhung ddng thdi né ciing c¢6 thé khi€n nha diu tu thua 18 rat 16n, néu
khong hiéu rd “luat chdi” va khong c6 k§ ning phin tich chitng khodn.
Pay 1a “san choi” khong danh cho nhitng ngudi choi nghiép du, diu tu chi

dua vao yé&u t6 may mén.

e UBCKNN va hai san giao dich phai c6 dd ngudn nhan lyc cé trinh dd, dao
dic nghé nghiép dé diéu hanh tot thi trudng, dd kh3 ning ki€m sodt va
ngin chin cdc hanh vi tiéu cuc cda cic chd thé trén thi trudng nhu: thao

ting gid ching khodn, gian 14n, mua bdn thong tin ndi gidn,...

2.2.4 Cd sé phap ly
e Hop ddng tuong lai chitng khodn dudc x&€p vao dang hgp déng cao cap bic
nhat trén thi trudng. Ldi ich ctia n6 1a khong thé phii nhan nhung ngugc lai
tdc hai cda né ciing khon ludng néu thi€u cdc bién phdp ki€m sodt chit
ché&. D€ c6 thé quén i tot thi trudng nay, UBCKNN phdi 12 co quan doc
lap ngang bo c6 day di quyén hanh trong viéc diéu ti€t va ki€m sodt thi
trudng, nhu vdy méi c6 thé kip thdi dua ra cdc quy dinh phit hop véi dién

bién trén thi trudng.

e CAin phai c6 diy dl vin ban phdp quy vé hop ddng tuong lai chitng khodn
va céch thic giao dich hgp dong nay kém theo hudng din thit cu thé, dé
gitip nha diu tu hi€u 6 vé hop ddng nay va tinh tit yéu dp dung hop ddng
né vao Viét Nam. Hién thong tin vé hgp ddng tuong lai chitng khodn chi

c6 thé tim thdy trén cdc website nudc ngoai. Chua c6 mdt phuong tién
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thong tin dai ching hoic website nao & trong nudc dé cip dén loai hgp

dong nay.

e Cin c6 cdc 4n phdm phan tich that chuyén sdu vé chiing khodn do cong ty
chitng khodn hoic t6 chifc tu van phat hanh, v6i muc dich b3 sung thém
kién thifc dong thdi lam kénh thong tin hitu hiéu cho nha dau tu, cung cap
thém phuong tién gitp cho viéc ra quyét dinh ctia ho. Hién c6 rat it bdo
cdo dinh ky phan tich vé ching khodn Viét Nam, ngoai trlf bdo cdo cla
mot sd it cong ty chitng khodn 16n nhu: cong ty chitng khodn Sai Gon, Bdo
Viét, FPT. C4c thong tin lién quan dén thi trudng, di€n bién giao dich thi

nhiéu nhung dudi dang bang tin 1a chii y&u nén ciing chura that sau.

K&t luan chuong hai

Chuong Hai di trinh bay nhitng di€m cd ban vé thuc trang hinh thanh va phat
trién cda thi trudng chiing khodn Viét Nam, trong d6 tip trung vao hai thdi ky ndi
bat: ndm 2007 va 2008. Bic tranh thi trudng ching khodn nim 2008 da cho thdy
mdt sy khdc biét 16n so v6i nim 2007. Nhitng thich thic thuc sy ddi véi thi
trudng da dugce boc 16 kha ro nét trong nim 2008, thé hién qua nhitng bi€n dong
ctia tinh hinh kinh t€ th€ gidi va trong nudc 1an ndi tai doanh nghiép. D6 1a nhitng
liéu “thudc thir” kha ning chdng choi va vugt qua khé khin khong chi ddi véi co
quan quan ly ma con ca cdc do6i tugng tham gia thi trudng. Bao gid thi trudng
chitng khodn s& tim lai 4nh hdo quang khi xua? D6 1a mot cau hdi khong dé tra
15i, n6 phu thudc vao rit nhiéu y&u t8, ci chii quan 14n khidch quan. Thong qua
viéc dé cap thuc trang thi trudng chitng khodn Viét Nam, ngudi vi€t mudn mot
1an nita nhan manh su can thiét ap dung cdc cdng cu phdi sinh vao chitng khodn,

trong d6 c6 hop ddng tuong lai, @€ phong ngira rii ro cho nha diu tu.
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CHUONG BA

GIAI PHAP AP DUNG
HGP PONG TUONG LAI
CHUNG KHOAN VAO VIET NAM

GO

3.1 Chu trueng ctia Chinh phi vé phat trién thi trudng von va thi trudng
chitng khoan

Ngay 02/08/2007, Thii tuéng Chinh phii dd ban hanh Quyét dinh 128/2007/QD-
TTg phé duyét “Dé dn phdt trién thi truong von Viét Nam dén nam 2010 va tam
nhin dén ndm 2020”. Trong d6 c¢6 nhiéu ndi dung lién quan dén k& hoach phat
trién thi trudng ching khodn Viét Nam trong tudng lai nhu sau:

e V& muc tiéu: Phat trién thi trudng von da dang dé ddp ting nhu cau huy dong

von va dau tu clia moi d6i tugng trong nén kinh t€. Phin dau dén nim 2010
gid tri vOn ho4 thi trudng ching khoén dat 50% GDP va dén nam 2020 dat

70% GDP.

e V& giai phap dai han: Phat trién thi trudng von theo hudng hién dai, hoan

chinh vé cau tric (bao gdm thi trudng c6 phi€u, thi trudng trdi phiéu, thi

trudng cidc cong cu phdi sinh, thi trudng tdp trung, thi trudng phi tip
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trung...), van hanh theo c4c thong 1& qudc t€ t6t nhat, c6 kha niing lién két

véi céc thi trudng khu vuc va quéc té.

e V& giii phap trudc mit

> Phit trién cdc loai ching khodn phdi sinh nhu: quyén chon mua, quyén
chon ban chitng khodn; hgp dong tuong lai; hgp dong ky han; cdc sin
phdm lién két (chitng khodn - bdo hiém, chiing khodn - tin dung, tiét
kiém - chitng khodn...); cdc san pham tir chitng khodn hod tai sin va cic
khoén ng....

> Timg budc nghién ctu hinh thanh va phat trién thi trudng giao dich tuong

lai cho cdc cong cu phéi sinh,...

Nhu vay c6 thé thady Chinh phd di c6 chii truong va chinh thifc Gng ho bing vin
ban viéc phat trién thi trudng hgp dong tuong lai chitng khodn. Tuy chua c6 k&
hoach va 16 trinh cu thé nhung diéu d6 ciing thé hién sy quyét tim ctia Chinh phi
ddi v6i viéc phat trién thi trudng chiing khodn Viét Nam, trong d6 ing hd viéc
trién khai hop dong tuong lai ching khodn. Pay la diéu kién thuan Igi ban diu

cho viéc 4p dung hgp ddng nay vao thi trudng chitng khodn.

3.2 Dy b4o kha niing 4p dung h¢p dong tuong lai chitng khoan vao Viét Nam
Dua theo nhitng diéu kién cin va dd cho viéc 4p dung hgp dong tuong lai vao thi
trudng chiing khoan Viét Nam di néu § trén, rd rang dp dung dugc loai hop dong
nay 1a diéu hét sitc khoé khin. Hién tai chiing ta chua hoi di cdc yé&u t& cin thiét
dé trién khai cdc cong cu phdi sinh (trong d6 c6 hop ddng tuong lai) vao thi
trudng ching khodn. Quy md thi trudng con khiém ton; co s& vat chat k§ thuat
phuc vu cho giao dich hgp dong tuong lai ching khodn chua dd va dong b, sd

cong ty chiing khodn diu tu thich dang cho ha ting k§ thuit con it, s6 cdng ty
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chitng khodn két ndi tryc tuy€n thanh céng v6i HOSE chua nhiéu; trinh do cla
nha dau tu phan nhiéu con han ché; hoan toan chua c6 hanh lang phdp 1y cho
viéc thuc thi hop ddng tuong lai chitng khodn. Nén kinh t&€ nudc ta lai dang trong
tinh trang khé khin do tidc dong tir cudc khiing tdi chinh toan ciu, hau hét cdc
doanh nghiép k& ca niém yét 14n chwa niém yét déu bi thiét hai ning né. Tuy
nhién néi thé€ khong c6é nghia 1a chiing ta khong 4p dung dugc va ciing khong nén
4p dung hop dong tuong lai chitng khodn. Ap dung hgp dong tuong lai chitng
khodn 12 mdt nhu ciu tit y&u d6i v6i qud trinh phat trién thi trudng ching khodn.
Theo dy tinh ctia Chinh phd, nén kinh t& th€ gisi buSc dau phuc hodi vao didu nim
2010, s& kéo theo sy phuc hdi clia kinh t& Viét Nam. Thi trudng ching khodn sé
phuc hdi sém hon, s& tr§ nén trudng thanh va chuyén nghiép hon sau qué trinh
suy thodi kéo dai. Nhu ciu 4p dung céc cong cu phong ngira riii ro chitng khon
s& dugc xem xét nghiém tic. Theo du bdo clia ngudi viét, hop déng tuong lai

chitng khodn s€ dugc thuc hién vao gitta nam 2012.

3.3 Céc giai phap chi y&u d€ 4ap dung hop ddng tuong lai chitng khodn vao
Viét Nam

3.3.1 Tiang quy mo cho thi truong chitng khoan

Pé€ ting quy md cho thi trudng ching khodn cin c6 su phdi hgp dong bo gitta co
quan chtic nang va ban than doanh nghiép. Co quan chic nang tich cuc ting thém
cung hang héa chit lugng cho thi trudng chiing khodn biing viéc diy manh cong
tic c6 phan héa cic doanh nghiép Nha nuSc hoat dong hiéu qua, két hop vdi
niém yét trén thi trudng chitng khoan. Bién phdp nay ddng thdi ciing gitp ting
thanh khodn cho chitng kho4n. Chinh phd, B Tai chinh yéu ciu cic Téng Cong
ty, tdp doan Nha nudc thuc hién nghiém chinh viéc c6 phan héa cdc don vi truc
thudc, ddm bdo ding thdi gian va ti€n do dugc giao. Pong thdi kién quyét xi ly

cdc doanh nghiép cd tinh tri hodn qud trinh ¢8 phan héa, qué trinh niém yét trén
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san giao dich do xét thiy dién bi€n thi trudng khong thuin lgi. Can diy nhanh
viéc niém yét nhitng tip doan hiang diu di dugc cd phian héa nhu: Bio Viét,
Vietcombank, Sabeco, Incombank dé ting quy md, thanh khodn va tinh hap din
cho toan thi trudng. Sém cd phan héa cdc doanh nghiép vién thong 16n nhu
Mobifone, Vinafone,..Mic khic, ban thian lanh dao doanh nghi€p cling phéi y
thiic dudc tim quan trong, 10i ich cia viéc c6 phan héa va niém yét trén san giao

dich, d4y nhanh viéc ¢ phdn héa doanh nghiép minh.

3.3.2 Co s6 vat chat ha tang-cong nghé
a) V& phia UBCKNN
e Can trién khai giao dich tryc tuyén trong thdi gian sém nhit, bdi diy 1a
diéu kién khong thé thi€u cho viéc trién khai 4p dung hdp ddng tuong lai
chitng khodn. Nhu trén da dé cap, viéc giao dich truc tuyén véi téc do xit
ly nhanh, chinh xdc, kip thdi ddp ng yéu ciu cla nha diu tu. Pong thdi,
giao dich tryc tuyén ciing dem lai cong bing va mé ra nhiéu cd hoi chién
thing cho ngudi chdi, nhat 12 cdc nha dau tu cd nhian nhd 1& von bi thiét
thoi khi dit 1énh, do cdng ty chitng khodn thudng wu 4i 1énh clia nha diu tu
16n.
Tuy nhién, xay dung dugc mot hé thong giao dich tryc tuyén hoat dong tot 1a diéu
khong don gidn, doi hdi su nd lyc khong chi tir phia co quan chifc ning ma con tir
ban than cac cdng ty chitng khodn. Do quy md giao dich tai HASTC con nhd, nén
trong giai doan diu viéc trién khai 4p dung hgp ddng tuong lai chitng khodn c6 1&

chi thich hgp dp dung tai HOSE.

e Giao dich hgp dong tuong lai ching khodn khong thé thi€u Trung tim
thanh to4n bl trir véi vai trd cau ndi. Thanh vién clia Trung tAm thanh todn

bu trir s€ 1a cdc cong ty chitng khodn — dong vai tro 1a cong ty moi gidi cho
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ngudi mua va ngudi ban. O nudc ta, hién s6 lugng cong ty ching khodn
diang ky lam thanh vién cta sd giao dich ngay mét ting 1én ching t6 thi
trudng chitng khodn van con nhiéu stic hip din mic du dang trong giai
doan khé khin. Béi trong tuong lai, khi thi trudng ting trudng vé lugng va
chat, hgp dong tuong lai chiing khodn dudc 4p dung thi sé tao co hdi ting
lgi nhuin cho cédc cong ty ching khodn — nhitng d6i tugng ki€m 13i nhd
dong vai tro trung gian mua ban. Vi vy, viéc xay dung Trung tdm thanh
todn bil trir cho hdp ddng tuong lai chiing khodn nén sém dugc nghién ctu
thuc hién. C6 thé xem xét cho phép Trung tdm luu ky chitng khodn va
thanh todn b trir nhu hién tai dong thdi thuc hién thém chifc ning thanh

todn bu trir d6i véi hop ddng twong lai chiing khodn.

e Do hgp ddng tuong lai chitng khodn 12 mdt chitng khodn phdi sinh cao cap,
doi hdi nhiéu kinh nghiém, k§ ning, kién thic nén trong thdi gian diu
thi€t nghi co quan chifc ning chi chdp nhian moi gidi 1a phap nhan (cong ty
chitng khodn), chua nén cho phép c4 nhian hanh nghé moi gidi doi véi loai

hdp ddng nay, d€ han ché& hanh vi gian 14n tiéu cuc.

e Cin yéu cau nha diu tv md tai khodn ky quy (margin account) tai ngin
hang noi cdng ty chitng khodn md tai khodn, n€u mudn tham gia vao hdp
dong tuong lai chitng khodn. C6 thé 13 20% trén tong gid tri hdp ddng nhu
ty 1& thong thudng tai cdc san giao dich hdp dong tuong lai chiing khodn
trén th€ gidi hodc thap hon tiy tinh hinh thyc t€. Pay Ia diéu kién bit budc
dé han ché& tdn thit cho ngudi choi ciing nhu chinh cong ty chiing khodn
trong truGng hgp cong ty tu tham gia giao dich. Va tai khodn ky quy nay

phai dugc gidm sat chat ché.
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e Cic tiéu chudn ky thuat khic ctia hgp ddng tuong lai chitng khodn nhu:
quy md hdp dong, budc gid, ngay ddo han, tam ngirng giao dich,..cling cin
dudc nghién cttu 4p dung. Tuy nhién chiing chi don thuan vé mit k§ thuat

va khong mat qud nhiéu thdi gian d€ thuc hién.

b) Vé phia HOSE, HASTC

e Cin dau tu xay dung hé thong mdy chii di manh, hoat dong &n dinh va c6
thi€t bi du phong trong trudng hdp mdy chi gip sy co, d€ bdo ddm giao
dich luon thong sudt. HE théng mdy chi phadi két noi tdt véi cdc cong ty
chitng khodn thanh vién. Ngoai ra, d€ viéc giao dich hop ddng tuong lai
chitng khodn dudc tv dong héa, HOSE cin dau tu vio mot hé thong giao
dich qua Internet (trading platform) dd manh giéng nhu CBOEDirect hoic
GLOBEX cta san OneChicago, vi chi ¢6 th€ méi x{t 1y ndi mot khdi lugng

1énh 16n trong mot thdi gian ngin.

e Nghién cttu 4p dung cdc loai lénh giao dich mdi, tao sy hap din cho hop
dong tuong lai chiing khodn, gitip ngudi chdi c6 nhiéu lua chon hon. Hién
tai § thi trudng chitng khodn Viét Nam chi d4p dung cédc loai 1€nh: 1énh gidi
han (LO), 1énh giao dich tai mic gid khép 1énh (ATO/ATC). Cin sém 4p
dung 1énh thi trudng (MO), 1&€nh diing (SO) va cdc 1énh dic thu ctia hgp
ddng tuong lai chitng khodn nhu: Good ‘Til Cancelled (GTC), Immediate
or Cancel (I0C).

¢) V& phia cdc cong ty chitng khodn
Phai dau tv ning cip xay dung ha ting k§ thuit, hé thong mdy tinh tai don vi

minh sao cho tuong thich vé6i chuén ca may chi HOSE. Tich cuc kiém tra va th
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nghiém két ndi tryc tuyén véi HOSE, ddm bdo 1énh clia nha dau tu dudc truyén
dén HOSE trong thdi gian nhanh nhAt.

Pugc biét, hién HOSE d tién hanh thit nghiém két ndi truc tuyén vdi cdc cdng ty
ching khodn. Sau thit nghiém, mot s6 cong ty chiing khodn da két ndi thanh cong
v61 HOSE nhu: Cong ty chitng khodn Sai Gon (SSI), Cong ty chitng khodn FPT
(FPTS), Cong ty ching khodn ngin hang A Chau (ACBS), Cong ty ching khodn
VN DIRECT (VDS). Dy kién néu khong c6 gi truc tric, giao dich truc tuyén sé

dudc tién hanh vao thang 01-2009 d6i véi cdc cong ty chitng khodn dat yéu cau.

d) Vé phia doanh nghiép niém yé&t
Can chap hanh nghiém chinh ch& do cong b thong tin theo quy dinh. Pau tu x4y
dung website va thudng xuyén cip nhit tin tic 1én website cho c6 dong va cic

déi tugng quan tAm nim 0.

Nghi dinh 36/2007/ND-CP vé x{ phat vi pham hanh chinh trong linh vyc ching
khodn quy dinh rat rd vé cdc hanh vi vi pham. Pay 13 cd s& phap ly d€ UBCKNN
XU phat cdc 16i vi pham. Tuy nhién thuc t&€ cho thdy thdi gian qua céc 16i vi pham
van gia ting, phd bién nhat 13 vi pham cong bd bdo cdo tai chinh. Piéu 16, Luat
chiing khodn quy dinh: “Doanh nghiép dai chiing phdi cong bé bdo cdo tai chinh
gom bdng can ddi ké todn, bdo cdo két qud hoat dong sdn xudt kinh doanh, bdo
cdo luu chuyén tién té va bdang thuyét minh bdo cdo tai chinh”. Thong thudng bdo
céo tai chinh phdi dugc cong bd it nhat hang quy va phdi dugc giti d&n UBCKNN
cham nhit 12 ngdy 25 cla thdng sau quy d6. Tuy nhién nhiéu doanh nghiép dai
chiing, k€ c4 niém yét 1an chua niém yét chua thuc hién nghiém quy dinh nay,
thudng xin gia han, tri hodn thdi gian cong bd, nhat 1a d6i v6i nhitng doanh

nghiép c6 két qua kinh doanh khong t6t.
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Ngoai ra, cdc thong tin quan trong nhu: thdng tin bat thudng c6 dnh hudng dén
hoat dong san xuat kinh doanh, thong tin mua ban cho ting cd phi€u ciia 1anh dao
doanh nghiép, thong tin mua c6 phi€u quy..thudng chim dugc cdng bd ra cong
ching. Sy chdm tré nady ro rang 1am dnh hudng d€n quyét dinh mua ban cla nha
dau tu. C§ dong mudn tim hiéu k§ hon vé bdo cdo, nghi quyét clia doanh nghiép
thudng phéi tim cdch truy cap vao website clia doanh nghiép d6, nhung dén gid
nhiéu doanh nghiép niém yé&t vin chua xay dung dugc website, hoic c6 website

nhung thong tin khong dudc update diy di theo quy dinh.

3.3.3 Giai phap déi v6i ngudn nhan hyc

a) Vé phia UBCKNN, HOSE, HASTC

e Do hdp ddng twong lai chitng khodn con rdt méi mé d6i véi thi trudng
chitng khodn Viét Nam, cho nén co quan chic ning cin ting cudng boi
dudng kién thiic vé hop dong tuong lai ching khodn cho ddi ngii cdn bd
nghiép vu bing cdch clf cdn bd di tAp huan thuc t€ § cdc san giao dich hop
dong tuong lai chitng khodn 16n trén thé gidi, hoic md 16p dao tao trong
nudc c6 chuyén gia nuéc ngoai gidng day. Pua hgp dong tuong lai ching
khodn vao ndi dung gidng day va cAp chitng chi hanh nghé chitng khoén

ctiia Trung tdm dao tao chitng khodn truc thuoc UBCKNN.

e MJ§ cdc budi gidi thiéu, chuyén dé, toa dam vé hgp dong tuong lai chiing
khodn va su can thiét 4p dung hop dong tuong lai chiing khodn, ¢6 sy hién
dién cua cdc chuyén gia tai chinh chiing khodn c6 uy tin trong nuéc hoic
ngoai nudc. Nhim phd bién rong rdi kién thic vé hop dong tuong lai
chitng khodn, trong d6 néu rd 1¢i ich va sy hdp din cda loai hgp ddng nay
cuing kha ning 4p dung né trong tuong lai. D€ gitip cho cong chiing diu tu
c6 céi nhin c¢d bdn d6i véi hgp ddng tuong lai chitng khodn, tir d6 sé& tao

cho ho dong luc tim hi€u k§ hon vé hgp ddng nay.
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e UBCKNN can ting cudng hon nita cong tic dao tao nghiép vu chuyén
mon di kém véi bdi dudng phdm chit dao didc cho doi ngii can bd thanh tra
ctia Uy ban, d€ ho c6 di trinh do gidm sdt giao dich trén thi trudng chiing
khoédn niém yét ciing nhu thi trudng chwa niém yé&t. Nhiam phdt hién xi Iy

kip thdi va triét d€ cac giao dich bat thudng, giao dich pham phdp.

e Khi thi trudng chiing khodn ting trudng, s6 lugng cong ty niém yét ting
1én di kém vdi su gia ting tuong @ng khdi luong cdc bdo cdo tai chinh. P&
c6 thé theo kip yéu cAu phdt trién va chuin bi cho viéc trién khai hgp dong
tuong lai chiing khodn cling nhu céc cong cu ching khoan phdi sinh khéc,
di kém v6i viéc khong nging hoan thién ngudén nhan Iyc hién c6,
UBCKNN va cédc s& giao dich can tich cuc tim ki€m, bd sung thém nhin
luc cho c¢o quan minh. Cdn bd va nhin vién chic ning phdi 1a nhitng ngudi

vua ¢ tAm vua co tai.

b) Vé phia cong ty chitng khodn
e Tich cuc tim hi€u vé hdp ddng tuong lai chiing khodn. Tich cuc tim ki€m
ddi tac trén cdc san giao dich hgp dong tuong lai. Tao cd hoi cho nhan vién

cong ty minh ti€p cin va hoc hdi kinh nghiém van hanh hgp dong.

e Nhu trén da noéi, nhan vién moi gidi dong vai trd vO cung quan trong trong
hgp ddng tuong lai chiing khodn. P& chuin bi cho viéc trién khai 4p dung
hdp ddng tuong lai chiing khodn, cong ty chiing khodn cin phai diy manh
cong tac dao tao trinh do, k¥ nang cho doi ngii nhan vién moi gidi cia
minh. Hién thi trudng chiing khodn dang trong giai doan suy gidm chua c6

dau hiéu phuc hdi, s6 lugng nha diu tu d&€n san thua thét, nhan vién moi
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gidi tai cdc cong ty chiing khodn khong con qud ban ron véi cong viéc tu
van nhu trong thdi k¥ thi trudng giao dich s6i dong. Vi thé ho sé& c6 nhiéu
thdi gian hon d€ 1am viéc khac. Néu cong ty dé cho ho c6 quéd nhiéu thdi
gian nhan roi s& dé din d€n muc hing thid, k&t qud 1a: hodc ho lam viéc
riéng, hoic xin nghi viéc chuyén sang cic linh vuc khdc. Nhu vay cong ty
vira ton kém chi phi vd ich ma vira c6 nguy ¢d mat nhan tai. Thay vao do,
cong ty can gidi thich cho ho hiéu vé kha ning 4p dung hgp dong tuong lai
chitng khodn tai Viét Nam, dong thdi tao diéu kién cho ho tirng buéc tiép
cin v6i hop ddng tuong lai chitng khodn. Chon loc trong s& nhan vién moi
gigi nhitng ngudi gidi va c6 phdm chit dao dic tt cif tham gia cdc khéa

huén luyén trong nuéc hoic nudc ngoai, di keém véi ché do dii ngd hop 1y.

¢) V& phia nha dau tu chitng khodn

e Tu cling cd trang bi ki€n thiic cho ban than vé ching khodn néi chung va
hgp ddng tuong lai chiing khodn néi riéng, d€ tiing bu6c trd thanh nha diu
tu chuyén nghiép. Hién tai ki€n thifc vé hgp dong tuong lai chiing khodn
tai Viét Nam chua nhiéu hodc néu cé ciing khong dudc phd bién 1én
Internet. Do d6 néu nha dau tu thuc sy quan tAim mudn tim hiéu vé hop
dong tuong lai chitng khodn thi chi con c4ch truy cip vao cdc website nudc
ngoai. Chi bing viéc go tir “stock future contract”, nha du tu c6 thé tim
thay rat nhiéu website nudc ngoai cung cip kha chi tiét kién thitc vé hdp
ddng tuong lai ching khodn tif co ban dén ning cao k& ca ly thuyét 14n
thuc hanh. Ching han: www.onechicago.com, Wwww.cbot.com,

www.themasteryoftrading.com,...

e Tu trang bi k¥ ning ngoai ngit d€ c6 thé doc hi€u kién thic vé hdp ddng

twdng lai chitng khodn dudc cung cip trén website nuéc ngoai.
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e Tich cyc tham dy va néu y kién tai cic budi néi chuyén, chuyén dé, toa
dam vé chitng khodn va hdp dong tuong lai ching khodn do UBCKNN,
cdc s& giao dich hodc cong ty chitng khodn t3 chific d€ ty bd sung thém

kién thiic cho ban than.

3.3.4 Tao hanh lang phap Iy vitng chic bio vé nha dau tu
e UBCKNN cin niang cao hiéu qud gidm sdt viéc cong bd thdng tin ciia
doanh nghiép niém yé&t. Nghiém minh xi& phat cdc doanh nghiép chim
cong bd thong tin hoic cong bo khong day dd. Bit budc moi doanh nghiép
niém yé&t 16n nhé déu phai c6 website va cap nhat diy dd kip thdi thong tin
1én website d€ cho c6 dong dé dang nim bit, n€u khong sé& xi phat ning.
Hién mic x{ phat vi pham chitng khodn t8i da ciing chi 1 ty dong, trong
khi 1¢i nhuin bat hop phdp cé thé 16n gap nhiéu 1an. Do vay, UBCKNN
can phai ki€n nghi B6 Tai chinh ning mic x{ phat 1én cao hon nita, thAim

chi c6 thé tich thu toan bd s tién thu dugc tir giao dich bat hgp phép.

e Hién tai UBCKNN vin 1a mot c6 quan tryc thudc Bo Tai chinh, cho nén
ddi véi nhi€u ki€n nghi ctia Hiép hoi kinh doanh ching khodn 1én Uy ban
vé cdc gidi phdp dé phat trién bén vitng thi trudng, Uy ban khong c6 quyén
trd 15i truc ti€p ma phai chuyén cic kién nghi d6 1én Bo Tai chinh. Va nha
diu tu phdi chd ddi rat 1au phan hdi chinh thifc tir Bo Tai chinh. Thiét nghi
Chinh phii nén nghién ctu md rong thém quyén han d6i v6i UBCKNN,
hodc hay hon 1a cho phép phit trién Uy ban thanh mdt co quan ddc 1ap
ngang bo. P& cho Uy ban kiém soat va diéu tiét thi trudng mdt cach hiéu
qué hon, nhanh chéng hon, kip thdi phdn tng v6i dién bién trén thi trudng,

tao sy tin tudng ndi nha dau tu.
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e UBCKNN nén cho phép nha dau tv md nhiéu tai khodn kinh doanh chitng
kho4n tai nhiéu cong ty chitng khodn khac nhau va dudc dong thdi dit 1énh
mua ban c6 phi€u trong ciing ngay giao dich. Py 12 bién phdp nhiim ting
tinh thanh khoan cho ching khodn giao dich, bdi vi thanh khodn 1a mot
y&u td rit quan trong ddi vdi hop dong tuong lai chitng khodn. Nhu vay cin
thi€t phai sira Thong tu 58/2004/TT-BTC. Thong tu ndy néu rd: “Nha ddu
tw khéng duoc phép dong thoi ddt lénh mua va bdn déi vdi mot loai cd
phiéu, chitng chi quy dau tu trong ciing mot ngay giao dich” va “Nha ddu tu
chi duoc co mét tai khodn giao dich chiing khodn va chi dugc mo tai mot
cong ty chimg khodn duy nhdt”. Thuc t&€ khong thi€u nha dau tu “lach luat”
bing cdch m& nhiéu hon mot tai khodn, nhd ngudi khdc ding tén chd tai
khodn va giao dich binh thuGng ma c¢6 quan qudn ly va cong ty ching
khodn khong phat hién dugc. Hodc néu c6é phat hién ra thi ciing t6n kém
khong it chi phi va thdi gian, va ché tai ciing chua du sic rin de. Néu thay
thé Thong tu nay biing mdt quy dinh khdc hgp tinh hgp 1i hon thi khong
nhitng s& tao thuan 1gi cho viéc 4p dung hdp ddng tuong lai chitng khodn
ma con gitp phat trién bén vitng thi trudng chitng khodn, bdi n6 mang lai

cho cdc chii thé tham gia thi trudng nhiéu 10i ich:

> Déi v6i nha dau tu: Pudgc tv do thyc hién mua ban ciing mot loai ¢d

phi&u trén nhiu tai khodn sé& tao co hdi cho ho thu dugc 1gi nhuin cao
hon, tt d6 khuyén khich ho nhiét tinh tham gia thi trudng hon. Khi dé
cong ty chitng khodn thu dugc nhiéu phi giao dich va phi moi gidi hon.
Doanh nghiép niém yét dé dang huy dong von hon. Von dugc luin

chuyén st dung ding muc dich dem lai hiéu qua cho toan xa hdi.
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> D0oi véi cong ty chitng khodn: Khi nha dau tv dugc phép md nhiéu tai

khodn giao dich thi ciing ting 4p luc canh tranh d6i vé6i cdc cong ty
chitng khodn. Chi cong ty ndo c6 chit lugng dich vu t6t, c6 nhitng géi sdn
phdm hitu ich, c6 hé thong co sé ha ting tdt thi mdi thu hiit dugc nha dau
tu m& tai khodn giao dich. C4c cong ty chiing khodn ciing khong can tiéu
ton chi phi dé kiém sodt liéu nha diu tuw c6 md nhiéu hon mot tai khoan

tai cong ty minh hay khong.

> Dai véi co quan quin 1y: Thay vi tiéu tdn mot khodn chi phi khong nhd

dé€ duy tri quy ch€ cii ma khong dem lai hiéu qué thi c6 thé st dung
khodn chi phi nay dé phit trién hé thong ha tang, nghién citu vé hop
ddng tuong lai chitng khodn, x4y dung cdc bién phap kiém soat han ch&

hanh vi liing doan thi trudng.

e Nghién citu ban hanh quy ch& huéng din doanh nghiép niém yé&t chitng
khodn & nudc ngoai. Viéc niém yét chiing khodn trén thi trudng ching
khodn nuéc ngoai 1a mot nhu ciu thuc sy cda doanh nghiép, bi né dem lai
1gi ich 16n cho cong ty nhu: m& rong thi trudng, khuyéch truong thuong
hiéu, ning cao vi th& va uy tin,..Hién nhiéu doanh nghiép niém yé&t 16n c6
nhu cdu va ciing di khd ning niém yét trén thi trudng chitng khodn chau A
(Singapore, Han Qudc,...) nhu: Vinamilk, SSI, PVD (Cong ty khoan va dich
vu khoan dau khi),...Pai dién s& giao dich ching khodn Singapore, Han
Qudc ciing di c6 nhiéu cudc viéng thim, 1am viéc véi UBCKNN dé gidi
thiéu va moi goi doanh nghiép Viét Nam niém yét tai nudc ho. Tuy nhién
do nhiéu vuéng mic vé k§ thuit nhu: doanh nghiép dong thdi niém yét
trén HOSE va Singapore thi ¢d dong s& mua bdn trén hai san nhu thé nao,

dudc nhan ¢d tic/cS phi€u thudng ra sao; doanh nghiép sé dugc mua ngoai
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té nhu thé ndo dé chi trd c6 tic cho ¢d dong nudc ngodi,...va 16n nhat 13 sy
khdc biét chuin muc k& todn qudc t€ (IAS) va chuin muc k€& todn Viét
Nam (VAS), cho dén nay van chua c6 mot doanh nghiép Viét Nam nao
chinh thic duge niém yé&t trén san ngoai. Luit chitng khodn, quy dinh niém
yét tai s6 giao dich nudc ngoai han di dudc doanh nghiép clia ta nghién
ctu k§. C4i ho cdn 12 vin badn huéng din thit chi tiét tir UBCKNN. Do

vy, cdc quan chiic Uy ban cAn s6m xem xét gidi quyét van dé nay.

e Bo Tai chinh ki€n nghi Qudc Hoi hodn thi hinh Luat Thué thu nhip c4
nhan méi dé€n hé&t nim 2009, nhim chia sé khé khin v6i nha dau tu trong
boi cdnh thi trudng chitng khodn dang suy thodi ning né nhu hién nay. Van
dé nay da dugc ban thdo rat nhiéu 1an, dudc dong ddo nha dau tu ki€n nghi
1én UBCKNN, va chinh UBCKNN ciing da c6 ki€n nghi 1én Bo Tai chinh
nhu 12 mot trong nhitng gidi phap chli y&u binh 6n thi trudng chitng khodn.
V6i du kién tinh hinh thi trudng ching khodn Viét Nam sé& con 4m dam it
nhat 1a dé€n quy 3-2009 trudc khi c6 dau hiéu phuc hdi, nhitng nha dau t
chitng khodn dai han von da chiu 18 tir khi VN-Index bit diu gidm, nay lai
c6 rat it co hoi thu 1¢i nhuén tir giao dich, dé€ dAn dén nguy co ho rdi bé thi
trudng. Hodn hin viéc thyc hién thu thu€ thu nhip c4 nhan thay vi chi
gidm hoidc gidn s& khi€n nha diu tu phan chin hon, yén tim nim giff
chitng khodn chd co hodi phuc hdi thay vi ban d6 ban thdo. Thi trudng sé& dn

dinh hon va tirng budc vugt qua kho khan.

e Trén co s nghién cttu hdp dong tuong lai chiing khodn tai cdc san giao
dich trén th€ giéi, UBCKNN can tich cyc tdng hop, soan thio va nhanh
chéng ban hanh cdc vin ban phdp quy vé hop ddng tuong lai chitng khodn.

Nhiim gidi thiéu va huéng din cdc chii thé thi trudng vé hgp dong tuong lai
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chitng khodn va tinh tat yéu 4p dung loai hgp déng nay vao thi trudng
chitng khodn Viét Nam. Mot khung phép 1y o rang vé hgp dong tuong lai
chitng khodn 12 rit quan trong, vi né tao tién dé cho cong chiing nhan thiic
va 4p dung theo. T4t nhién do diy 12 mot loai hgp ddng mdi, nén viéc hi€u
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va 4p dung no6 can c6 10 trinh cu thé.

3.4 Lo trinh 4p dung h¢p dong tuong lai chitng khoan vao Viét Nam
D& trién khai 4p dung thanh cdng hgp dong tuong lai chitng khodn can phdi c6 1§
trinh, bit dau tir viéc chuin bi cdc diéu kién cin va dd. Trén cd s& nhitng diéu da

néu, ngudi viét xin dua ra 16 trinh co badn gdm 5 giai doan nhu sau:

3.4.1 Giai doan 1 (02/05/2009 > 31/10/2009): UBCKNN tim hi€u vé hgp dong
twong lai ching khodn thé gidi. Nghién citu lya chon mo hinh phu hgp cé kha
nang 4p dung tai Viét Nam
e UBCKNN xem xét ciac hgp ddng tuong lai chitng khodn d3 dudc 4p dung
trén th& gidi. Chon mot loai hgp ddng kha thi 4p dung tai Viét Nam.
Ngudn thong tin 13 cdc website uy tin vé ching khodn, ching han nhu
website ctiia san giao dich OneChicago, website ctiia sG giao dich chdng
khodn Chicago (CBOT, CME), san giao dich ching khodn Luian Po6n
(LIFFE). Hoic dua vao mdi quan hé doi tic giita Uy ban va céc san giao

dich trén thé giéi.

e Nghién ctu xem xét cac dic tinh ky thuat, quy trinh giao dich, cach van
hanh clia hgp dong tuong lai chiing khodn da chon. Gid st UBCKNN chon
mo hinh hgp ddng tuong lai chiing khodn SSF clia san OneChicago. P&
hi€u 6 vé thuat ngit, dic tinh k¥ thuat, cdc diéu kién diéu khodn lién quan

ctia SSF, trong trudng hop can thi€t UBCKNN phai lién hé vdi dai dién
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san giao dich OneChicago, dit van dé hop tdc, d€ ho gidng gidi va cung

cAp thém tai liéu chi ti€t vé hgp dong.

e CU d0i ngii can bo chi chdt cia UBCKNN di tAp hudn thuc t€ tai
OneChicago. Hoc hdi quy trinh giao dich hgp déng, ngay tir liic nha dau tur
dit 1énh. Can c6 thdi gian dd dai d€ nim ving va hiéu ky.

e Do moi giao dich tai OneChicago hoan toan thdong qua phin mém giao
dich dién t¥, nén UBCKNN can chii trong nghién ctu ki uu khuyét diém
cla hai phAn mém giao dich dién t& tai OneChicago 13 GLOBEX va
CBOEDirect. Tit d6 quyét dinh chon mdt trong hai phan mém trén lam

phan mém 16i cho giao dich hgp ddéng tuong lai chitng khodn tai Viét Nam.

3.4.2 Giai doan 2 (01/11/2009 > 30/06/2010): UBCKNN viét héa hop dong
twong lai chitng khodn. X4y dung dé 4n tng dung hgp doéng twong lai ching

khoan vao Viét Nam trinh Chinh pht phé duyét.
e Dich céc tai liéu lién quan vé hop ddng ra tiéng Viét sao cho that d& hiéu.
Phé bién kién thiic vé hgp ddng tuong lai chitng khodn cho cdn bd cia

UBCKNN, HOSE, HASTC hiéu rd.

e Dua cdc tai liéu da dudc dich 1én website chinh thic cia UBCKNN nhim

phd bién kién thifc cho cdc dbi tugng quan tam.

e UBCKNN xiy dung khudn khd phdp 1y cho hgp ddng tuong lai ching

khodn di kém theo cdc vin bdn hudng din chi tiét.

e Cidn bd UBCKNN soan thido dé 4n ng dung hgp dong tuong lai ching

khodn vao Viét Nam. Nhan manh tinh cin thi€t 4p dung hop dong nay
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ciing v6i k&€ hoach chi tiét cho viéc trién khai, du todn kinh phi thyc hién.
Trinh 1&én B6 Tai chinh va Chinh phid chd duge xem xét phé duyét va cip
kinh phi. Qud trinh xem xét cia Chinh phii ¢ thé kéo dai tiy thudc vao
quan di€ém Chinh pht va tinh hinh thuc t€. Tuy nhién do kinh phi dé 4p

dung rat 16n nén chi khi dugc phé duyét thi méi c¢6 thé trién khai.

3.4.3 Giai doan 3 (01/07/2010 - 31/12/2010): Sau khi dugc phé duyét va cip

kinh phi, UBCKNN va céc c¢d quan chiic ning, cdc cong ty chiing khodn phdi hgp

chuin bi cdc yé&u td can thiét cho viéc trién khai hop ddng tuong lai chitng khodn
e Xay dung bidng mo td dic tinh k§ thuat clia hgp déng tuong lai chitng

khodn dugc Viét héa. Ching han xay dung nhu sau:

Quy mo: 1 hgp ddng = 100 c6 phiéu

Bién do dao dong gid: giong nhu trén sin HOSE: +/- 5%

Thoi gian giao dich: theo thong 1€ qudc t€, tir 8:30 am = 3:00 pm

vV V V V

Ngay ddo han: theo thong 1& qudc t&: ngay thit sdu tuan thif ba trong
thdng ddo han ctia hgp dong
> Phuong thiic thanh todn: chitng kho4n hoic tién mit

> Miic ky qu§: 20% gid tri hgp dong.

e Thit nghiém d€ cho Trung tim luu ky va thanh todn bu trlr chitng khodn
ddong thoi thuc hién chifc ning thanh todn bu trir hgp dong twong lai chiing

khoan.

e HOSE thong bdo dén cdc cong ty chiing khodn vé viéc thit nghiém 4p
dung hgp dong tuong lai chitng khodn. Lwa chon it nhit 5 cong ty chitng
khodn 16n di c6 ha ting cong nghé t6t va da két ndi truc tuyén thanh cong

vdi s nhu: ACBS, FPTS, SSI,..dé€ thtt nghiém. Cung cAp tai liéu va ci¥ cdn
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bo tap huidn vé hdp ddng tuong lai chitng khodn cho dai dién cdc cong ty
nay. P& ho c6 thdi gian chudn bi t6t nhit vé nhan lyc, ky thuat cho giai

doan ti€n hanh thir nghiém.

e Mua bdn quyén phan mém giao dich dién ttf GLOBEX hoic CBOEDirect
(dva trén quyét dinh & giai doan 1). Yéu ciu cdc chuyén gia k§ thuat clia

OneChicago thi€t 14p hé thong va gidi thich c4ch thifc van hanh hé thong.

e Dii cd GLOBEX va CBOEDirect déu hd trg nhiéu loai 1énh nhung co sé ha
tang tai Viét Nam chua cho phép dp dung tit cd cdc 1énh vao giao dich. Vi
1& d6, budc dau thir nghiém HOSE chi nén 4p dung mot sd 1énh thong dung
nhu: 1€nh gi6i han (LO), 1€nh thi trudng (MO), 1€nh dung (SO). Cac l€nh

khéc sé& 4p dung sau tily tinh hinh thit nghiém thuc t&.

3.4.4 Giai doan 4 (02/01/2011 - 30/06/2011): HOSE ti€n hanh thif nghiém giao
dich hgp dong tuong lai chitng khodn.
e C6 thé phai ti€n hanh nhiéu dgt véi nhiéu cong ty chiing khodn va cdc ma

chitng khodn khéc nhau, d€ xem xét danh gid rit kinh nghiém.

e Viéc tht nghiém nhat dinh phdi c6 mit clia chuyén vién san OneChicago,
dé ho huéng din va gitip ching ta theo ddi quy trinh vin hanh dong thdi

xWr 1y céc truc tric hé thong phat sinh (néu cd)

e HOSE lya chon it nhat 20 ¢8 phi€u c6 tinh thanh khodn cao va thudng bién
dong gid nhiéu trong nim 2008. C6 thé xem xét dura cdc ma cd phi€u sau

vao danh sach: DPM, STB, KDC, SSI, GMD, SIJS....
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e Ciéc cong ty chitng khodn dugc chon trong dgt thit nghiém tién hanh két
ndi hé thdng giao dich clia minh véi hé thong giao dich ctia HOSE. Ct
nhan vién moi gidi tham gia thi nghiém theo ddng nhu trong quy trinh
giao dich hgp dong tuong lai ching khodn ma UBCKNN di xay dung &
giai doan 2. Trong qué trinh chay thit nghiém can chd y viéc diéu chinh
theo thi trudng (mark-to-market) clia hgp déng tuong lai ching khodn cé

dudc dién ra chinh x4c va su6n sé hay khong.

e Sau mdi dgt thit nghiém, HOSE va cdc cong ty chitng khodn ti€n hanh tong
két d4nh gid rit kinh nghiém, rdi giti bdo cdo 1én UBCKNN d€ xin y kién

chi dao va khic phuc céc sai sét phat sinh.

3.4.5 Giai doan 5 (01/07/2011 > 02/05/2012): UBCKNN tap hgp két qué cla
toan by qua trinh thit nghiém bdo cdo 1én B Tai chinh va Chinh ph.
e UBCKNN chd y kién chi dao ca Chinh phi vé viéc c6 dong y cho phép
4p dung hop dong tuong lai chitng khodn vao thuc t& hay chua.
» N&u chua dudc thi can phdi khic phuc nhitng gi, cAn phai bd sung nhitng
gi vao qud trinh thir nghiém.
> Néu dugc sy dong ¥ clia Chinh phid thi UBCKNN thong b4o rong rii trén
céc phuong tién thdng tin dai chiing vé thanh cdng ciia dgt thit nghiém va

thdi diém 4p dung hgp dong tuong lai chiing khodn vao Viét Nam.

e Cic quan chitc UBCKNN xiy dyng khudn khé phép 1y cho hgp ddng tuong

lai chitng khodn di kém theo cdc vin ban hudng din chi tiét.

e T6 chifc tAp huin vé hgp ddng tuong lai chiing khodn cho tit cd cong ty

chiing khodn va céc ddi tugng quan tam.
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Né&u moi viéc ti€n hanh sudn sé, du ki€n hgp ddng tuong lai chitng khodn s& dudc
ap dung vao gitta nim 2012, thdi di€m thi trudng ching khodn Viét Nam dat

dudc sy ting trudng cd vé lugng va chat.

K&t luidn chuong ba

Trén day chi 1a mot s6 diéu kién can va di cling véi cdc gidi phdp tdng quét cla
ngudi vi€t d€ phan nio dp dung hdp ddng twong lai chitng khodn vao Viét Nam.
TAt nhién trén thuc t€ UBCKNN hin da c6 nhiéu nghién ctu vé cdc cong cu tai
chinh ph4i sinh va viéc 4p dung cdc cong cu ndy vao diéu kién thi trudng chiing
khodn Viét Nam, trong d6 c6 hgp dong tuong lai ching khodn. Viéc chon thdi
di€m 4p dung cé y nghia vd cling quan trong quyét dinh thanh cong hay that bai
clia hop ddéng nay. Ngudi viét tin ring UBCKNN di c6 su chudn bi va sé& c6

quyét dinh hop 1y vi su phat trién cda thi trudng chitng khodn nudc nha.

Hop dong tuong lai chitng khodn B Gidng Ngoc Huy



- Trang 69 -

PHAN KET LUAN
OFITO

Ching ta dang song trong mot thé gidi day rti ro. Ma rdi ro tai chinh lai 13 mot
trong nhitng loai rii ro cin dic biét chd y, bdi vi n6é c6 thé khién cho nhitng nha
dau tu tai chinh nhu chiing ta phdi trd gid dit vdi phan thiét hai ning né. C6 cung
it c6 cAu, c6 rii ro thi 4t c6 nhu cau st dung cdc cong cu dé phong ngira rii ro,

han ch€ t6i mic thap nhat tn that do rdi ro mang lai.

XuAt phét tif nhu cau phong ngira ridi ro trong linh vyc tai chinh chiing khodn, hgp
dong tuong lai chiing khodn da ra ddi va tir khi ra ddi cho dén nay né ngay cang
khing dinh vai trd thi€t y&€u cia minh trong thi trudng chitng khodn thé gidi. Poi
v4i nhitng nha diu tu bdo thd khong thich mao hi€m, hgp dong tuong lai ching
khodn 12 cdng cu hitu hiéu phong ngira rii ro. P3i v6i nhitng nha dau tu wa thich
kh&u vi rdi ro hoiic nhitng nha diu cd kinh doanh chénh léch gid, hop dong tuong
lai chitng khodn 13 cong cu hitu hiéu d€ t6i da héa 1gi nhuan. Qua that hgp dong
tuong lai chitng khodn 14 mot cong cu phdi sinh tai chinh cao cip c6 thé dp tng
da dang nhu cdu clia ngudi st dung. Tuy nhién, chinh vi l1a cong cu tai chinh cao
cAp nén hop ddng tuong lai chiing khodn khong phai c6 thé dé dang 4p dung
dudc. N6 té ra chi thich hdp d6i véi cédc thi trudng chitng khodn di phdt trién, c6
cong nghé k¥ thuat hién dai, c6 cdc nha diu tu chuyén nghiép, c6 co ché phap ly
nghiém ngit. N6 con 1a “con dao hai ludi” d6i vdi ngudi choi: c6 thé mang lai 1gi

nhuin I16n nhung ddng thdi ciing c6 thé khién chi thé tring tay.
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Trong ching dudng gin mudi nim phat tri€n cia minh, thi trudng chiing khodn
Viét Nam di trdi qua khong it thing trdim. Bén canh nhiéu phién ting diém
ngoan muc dem lai sy ddi ddi cho nhitng ngudi chon ding thdi diém diu tu, thi
trudng ching khodn con c6 khong it nhitng phién gidm diém thé thim khi&n cho
nhiéu ngudi phai “ngdm ding nudt cay” v6i md c6 phi€u ban khong ai mua. RS
rang viéc ting hay gidm di€m ciing 1a diéu binh thudng bdi 1& khong c6 mot thi
truGng nao chi toan ting hodc toan giam, song cdi ma ching ta hudng tGi la mot
thi trudng ting trudng bén viing, trong d6 moi nha diu tu déu c6 mot sin chdi
cong bing va cd hdi chién thing bing nhau. Nhung 1am sao c¢é dugc diu d6
trong mot thi trudng chiing khodn thudng bi€n dong theo yéu t6 tAm Iy hon 1a cdc
quy luat thi trudng, va rii ro gi4 chiing khodn gidm luon 13 ndi 4m 4anh dai ding

ddi v6i nha dau tu, nhat 12 trong giai doan hién nay?

Hdp ddng tuong lai chitng khodn chinh 13 cau tr3 15i hop 1y cho van dé trén. P&
bdo vé nha diu tu khdi rii ro, d€ huéng t6i mot thi trudng phat trién bén viing,
khong s6m thi mudn ching ta can phai 4p dung loai hdp dong nay vao thi trudng
chitng khodn Viét Nam. D€ tai phdc thdo nhitng nét cd ban clia hdp dong tuong
lai chitng khodn va viéc né dudc 4p dung thuc t&€ trong thé& giSi tai chinh. Pong
thdi, xuat phat tir thuc trang clia thi trudng ching khodn Viét Nam, dé tai dua ra
mdt sd gidi phdp co bdn nhiim tiing budc 4p dung hdp ddng nay trong diéu kién
kinh t&€ x4 hoi Viét Nam hién nay. Viéc 4p dung thanh cong hgp ddng tuong lai
chiing khodn va cdc cong cu phdi sinh tai chinh néi chung tuy 12 mot thit thach
hét sitc kh6 khiin, nhung véi quyét tAm ctia Chinh phd, ¢ quan quin Iy va toan
thé thanh vién thi trudng, hy vong né cé thé trd thanh sy thit trong mot twong lai

khong xa.
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NHUNG PIEM MGI CUA LUAN VAN

B

1. Luan vin md td hgp dong tuong lai chitng khodn dudc giao dich trén thuc t€ tai
san giao dich OneChicago (My):
e MO ta chi tiét cdc dic tinh k§ thuat clia hdp dong:
> Miic ky qu§ ban dau va mic ky qu§ duy tri. Trong d6 c6 néu vi du cu
thé di kém vdi phan tich d€ gitip ngudi doc nim dudc ndi dung ma

ngudi viét chuyén tai.

A\

Vai tro ciia Trung tdm thanh todn bu trr.

A\

Qud trinh diéu chinh theo thi trudng (mark-to-market).

A\

Cac loai I€nh thudng dudc thuc hi€n trong qué trinh giao dich.

e MO6 ta quy trinh giao dich tai san giao dich OneChicago, so véi quy trinh
giao dich hop dong tuong lai chitng khodn thong thudng.

e Néu mot sd loai rii ro ma nha diu tu c¢6 thé gip trong qud trinh giao dich

hdp ddng twong lai chitng khodn tai OneChicago.

2. Trén cd s& nghién cttu hop dong tuong lai chitng khodn tai OneChicago, ngudi
vi€t dura ra mot sd didu kién cin thi€t va nhitng gidi phdp kha thi d€ c6 thé 4p

dung loai hop dong nay tai thi trudng chitng khodn Viét Nam.

3. Trong phan gidi phdp, ngudi viét xay dung 19 trinh 4p dung hgp dong tuong lai
chitng khodn vao Viét Nam gom 5 giai doan vdi thoi gian du ki€n va cdc budc

thuc hién co ban.
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