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HOP PONG TUONG LAI TREN CHI SO VN30 - CONG CU
PHAI SINH PAU TIEN TREN THI TRUONG CHUNG KHOAN
VIET NAM

VN30 INDEX FUTURE CONTRACTS - THE FIRST KIND OF DERIVATIVES IS
TRADING ON VIETNAMESE STOCK MARKET

Pham Thi Nga
Khoa Kinh té vdn tai
Pai hoc Giao théng van tai Thanh phé Ho Chi Minh
Tém tdt: Bai bao gisi thiéu khai niém cua hop dong tirong lai, vai trd cua hop dong twong
lai, ngi dung co ban cua hop dong twong lai va phan logi ching. Hop dong twong lai la mét
logi chitng khoan phéi sinh quan trong, khong thé thiéu trén th; rieeng chirng khoan, thi trweong
tai chinh thé gidi ndi chung va thj frieong ching khoan, thi trirong tai chinh Viét Nam nai riéng.
Hop dong twong lai khong nhing 1a logi chimg khodn dé nha dau tw kinh doanh kiém o1, ma
con la cong cu tai chinh dé c&c nha sdan xuat kinh doanh san pham hang héa cong nghi¢p tham
gia nham bao hé gia ca vdt tw hang héa dau vao va on dinh gia thanh san xudt san pham cac
nha trong trot chan nudi trong linh vuc ndng nghiép tham gia dé bao vé gia ca san pham hang
héa dau ra, trénh tinh trang duot mia mat gla gay thua I4. Ngay nay, hop dong twong lai phat
trién da dang, rong khdp ¢ cdc nurdc trén thé gidi. Viéet Nam, hop dong tirong lai dwa vao giao
dich, thé hién budc tién I6n, théa man mong doi Cua cdc nha dau tur. Bai bdo ciing mo ta tom
lieoc dic diém va qui cach cua hop dong twong lai chi s6 VN30 dang giao dich trén thi truong
chitng khoan Viét Nam (TTCKVN), cong cu chiing khoan phéi sinh dau tién, gitp cho nha dau
twe Viét Nam c6 thém hang hod dau tw kiém |oi, dong thoi dé phong tranh raii ro khi dau twe vdo
chizng khoan.
Tir khoa: Hop dong twong lai, céng cu phéai sinh, thi triong chiing khodn, thi trurong tai
chinh, hop dong twong lai trén chi sé6 VN30, loi nhudn tir vén dau e, rii ro.
Chi sé phan loai: 3.2
Abstract: The article is aimed to provide the basics of futures contracts including functions,
definitions, and categories. Futures contracts are an important type of derivative securities,
indispensable in the Stock market, generally the world’s Financial market and particularly
Vietnam’s Stock market and Financial market. Future contracts are not only securities for
business investors to make a profit, but also a financial tool for manufacturers to trade their
industrial goods in order to maintain the input prices flow, stabilize production costs,
encourage livestock farmers in the agricultural sector involved to protect the price of output
products, avoiding the loss of crop and causing losses. Today, future contracts have developed
widely and vary in countries around the world. And in Vietnam, future contracts put into
transactions that show great strides and satisfy the expectations of the investors. The article
will also describe briefly the VN30 futures contracts that are traded on the Vietnamese stock
market (VNSM), the first derivative that helps Vietnamese investors generating capital gains
and risk control in securities investment.

Keywords: Futures (Future contract), the derivative, Security Market, Financial Market,
VN30 futures contract, capital gains, risk.

Classification number: 3.2

1. Gioi thiéu phan dinh, thi truong tai chinh chia thanh hai
Thi trudng chung khoan (TTCK) 1a mot  loai: Th trieong tién té cung cap von ngan han,
bo phan quan trong ciu thanh nén thi truong  thi rreong chiing khoan cung cap VOn dai han
tai chinh, cung cip vén dai han cho nén kinh  (thoi han tir mot nam tr& 18n) cho nén kinh té,
té hoat dong va phét trién. Theo chic ning gilp cac doanh nghiép huy dong duoc vén



92

Journal of Transportation Science and Technology, Vol 35, Feb 2020

thong qua phat hanh co phiéu, trai phiéu.
Ddng thoi ngan sach tinh, thanh phé va chinh
phu ¢6 thé phat hanh trai phiéu vay no cho
ngudi dan dé bu dap sy thiéu hut trong chi tiéu
ngén sach.

Pé thyc hién chiic nang huy dong von cua
TTCK, tit ca cac qudc gia trén thé gisi déu
khong ngirng phat trién cac tién ich trén thi
truong, da dang hoa hang hoa vén, ... gidp cac
t6 chuc dé dang huy dong vén phuc vu phéat
trién kinh té, cac nha du tu ting kha ning
kiém 151 va phong tranh ruai ro.

Bén canh nhirng hang hoa chinh goi chung
la hang hoda co s¢ cua thi truong, chinh phu
thuong dua thém cac cong cu €6 nguon goc tir
hang hoa co s& goi la cong cu phai sinh. Cong
cu phai sinh duoc hiéu theo nghia co ban la
mot loai ching khoan hoac mét loai cong cu
tai chinh nao d6 ma gié tri cia né duogc thura
huong tir hang hoa co s, nhu: ¢6 phiéu, tréi
phiéu hoac mot loai hang hoa bat ky nao do.
C6 rat nhiéu cong cu phai sinh nhu: dac quyén
dai han, quyén lya chon, hop dong tuong lai.
Trong bai viét nay, tac gia chi dé cap toi hop
dong twong lai. Viét Nam 4p dung hop dong
tuong lai, d6 1a cong cu phat sinh dau tién trén
thi truong.

2. Hop dong twong lai va Hop dong
twong lai vé chi so

2.1. Hop dong twong lai (HPTL)

HDTL 1a hop dong giira 2 nguoi dé mua hay
ban mét lugng hang hoa hay mot cong cu tai chinh
nao do ¢ mot muc gia nhét dinh ggoi la gia thuc
hién hop dong) da dugc an dinh san vao mot thoi
diém nhat dinh trong twong lai do 1a thoi han déo
han cua hgp dong. [1, tr.13]

Noi dung chinh cia HDTL gom: Tén hop
ddng (theo tén hang héa co s cua hop dong);
Qui cach hop ddng (Khéi lugng hang hoa co
s6); Thang dao han cua hop dong (hay con goi
la thang giao hang); Gia thuc hién hop dong
(gia hang hoa co so hop dong).

Nguoi mua chon vi thé mua HDTL khi ho
du doan ring gia hang hda co so cua hop dong
s& ting tai thoi diém d4do han cua hop dong
trén thi truong tién mat. Nguoc lai, ngudi ban
chon vi thé ban HDTL khi ho du doan riang gia
hang hoa trén thi truong tién mat tai thoi diém
dao han s¢ giam. Nguoi mua HDTL sé mua

hang héa co s& hop dong. Nguoi ban HDTL
s& béan hang hoa co s& hop dong.

Khi tham gia mua ban HDTL, ca 2 bén déu
phai tién hanh ky qui theo ty 1 % qui dinh so
véi gia tri HDTL. DBong thoi, dén thoi diém
dao han, 2 bén déu phai c6 bon phan thuc hién
hop ddng. Cac HPTL trén thi trudong chang
khoan déu thuc hién bang cach bu dap hop
ddéng (Off-set), khong thuc hién viéc giao
hang nhu cac hop dong trén thi trudng thuong
mai. Céc nha dau tu tham gia mua ban HDTL
nham 2 muc dich chinh: Dau tu kiém Ioi hodc
bao ho gia hang hoa co s cua hop dong.
HDTL dugc chia thanh 2 nhém chinh: HDTL
vé hang hod, HDTL Vé tai chinh.

+ HDTL vé hang hoa ra doi som, lich st
ghi nhan hop dong tuong lai vé ngii cdc dugc
giao dich vao khoang nam 1800s tai My. Hién
nay phat trién rat da dang, gom: HPTL ngii
cbc (la mi, lda gao, bap, yén mach, dau
tuong,...); HDTL vé thit (thit heo, thit cuu,
thit bo, stic vat séng, vat nudi, thit heo bén, ba
roi heo, bao tir heo,...); HPTL vé kim loai
(bac, vang, bach kim, dong,...); HDTL vé
nang luong (dau thd, dau thanh pham, khi
dét,...); HDTL vé gd; HDTL vé thuc pham
(ca phé, ca cao, duong, nudc cam,...); HDTL
vé vai soi. Mdi loai HDTL s& dugc giao dich
& mot thi truong riéng goi la san giao dich hop
ddng.

+ HDTL vé tai chinh bao gom: HDTL vé
ngoai té (d6ng bang Anh, déng Euro, dong
Yén Nhat...) , HDTL vé chi s ching khoan
(chi s6 Dow Jones, S&P cua thi truong My,
chi s CAC cua thi trudng Phap, chi s Nikkey
cua Nhat, chi sé6 Hang seng cua Hong
Kong...) va HDTL vé l4i suat. HDTL vé tai
chinh duoc giao dich ¢ thi truong My trong
nhitng nam thap nién 1970. Ngay nay da phat
trién rong khap cac qudc gia trén thé gioi.

2.2. HPTL vé chi sb

HDTL vé chi s6 ¢o phiéu bat dau giao dich
vao khoang nam 1982, trén san giao dich tai
thanh phé Kansas cua My. Chi s6 co so cua
HDTL mang tinh thoi sy ¢ thoi diém nay 1a
chi s ¢ phiéu tong hop, biéu thi gia trung
binh cua 1700 ¢6 phiéu dang giao dich, sau d6
nhanh chong &p dung HDTL chi s6 S&P500,
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chi s6 tong hop thi truong New York (NYSE)
va chi sb cac thi truong chinh. Loi nhuan cua
HDTL hau hét dugc thiét 1ap vao ngay 31/12
hang nam va thué thu nhap phai tra cho ca
nhitng khoan thu nhap chua thuc nhan, nhung
duoc tong két trong danh muc dau tu. Ngay
nay HDTL vé chi s duoc &p dung rong khip
& hau hét cac thi truong chung khoén trén thé
gidi, p dung cho moi chi s6 & moi thoi diém
thay doi. [1, tr.123]

Dé hiéu HDTL vé chi s6, nén hiéu rd ban
chét caa chi sé chung khoan co so cua hop
ddng. Chi s gia chung khoan phan anh
khuynh huéng gia4 chung cua toan thé thi
truong, hodc chi it ciing phan anh khuynh
huong gia chung cua tat ca cac co phiéu trong

0” tinh chi so ma khong phan anh mirc
chuyen d1ch gla cua tung loai ¢6 phleu cu thé
nao trong “ré”. Chang han khi chi so6 ching
khoéan téng, co nhung co phiéu ting gia va co
nhitng ¢6 phiéu gid giam, nhung khuynh
huéng tang “lan &t” khuynh huéng giam, dan
t6i két qua chi sb tang. HDTL vé chi s6 ching
khoan khdng ¢ gia tri bao vé tién 14i cho nha
dau tu ddi véi danh muc dau tu chi gém mot
vai loai chimg khoan, nhung lai rat c6 ¥ nghia
dbi véi danh muc dau tu 16n: dugc sir dung dé
bao vé nham chdng lai su thay d6i gia c6 phiéu
khi nha dau tu e ngai gia nhitng cb phiéu thay
d6i nguoc hudéng du béo cua ho.

HDTL vé tai chinh khdng theo mot khudn
mau nhat dinh, tai san co sd cta ching khéng
hoan toan la tai san hiru hinh, khong duoc tiéu
thu, khdng thé giao hang nhung duoc thanh
toan bang tién mat.

Khi cac nha dau tu lac quan véi toan thé
thi truong, ho chon vi thé mua HDTL vé chi
s6. Nguoc lai khi nha dau tu ky vong gié céc
cb phiéu giam, ho s& ban HDTL vé chi s6 hong
kiém 101, ddng thoi phong tranh rai ro di véi
cac cb phiéu trong danh muc dau tu ciia minh.

Qui cach mot sé6 HDTL vé tai chinh trén
thi truong My: HDTL vé chi s6 Down Jones
la 1 diém chi sé twong duong 250 USD:
HDTL tréi phiéu (Treasury Bonds) 1a 100 trai
phiéu, trong dwong $100,000; HDTL vé dong
bang Anh (British pound) la 62.500 Pounds;
HDTL dong Yén Nhat (Japaness ¥en):
12.500.000 Yén.

3. HPTL trén chi s6 VN30 cia Thi
trwong chirng khoan Viét Nam

HDTL trén chi s6 VN30 12 loai cong cu tai
chinh phét sinh 4p dung trén TTCKVN tu
10/8/2017. Sau hon 2 nam hoat dong, hang
hoa nay di dugc nha dau tu don nhan va co
budc phét trién 4n tuong, thé hién tdt vai tro
la cdng cu ngtra rai ro, cdng cu kiém loi, gop
phan tich cuc vao viéc gitt cho thi trudng
chang khoén phét trién on dinh va thu hut su
quan tdm cua cac nha dau tu trong va ngoai
nuoc.

Chi s6 VN30 la chi sé dai dién khuynh
huéng gid cua 30 ¢ phiéu c6 von hoa thi
truong va thanh khoan cao nhat, dugc niém
yét trén san giao dich TPHCM (HOSE), chiém
80% tong gia tri von hoa va 60% tong gia tri
giao dich cua toan thé thi truong.

Bdng 1.T6m tdt cac quy dinh HPTL VN30.

STT NQI DUNG HDTLVN30
1 M4 giao dich VN30FYYMM
2 Tai san co s& Chi s6 VN30
3 | Quy cach hop ddng 100.000VND * diém chi sb co s
Thai gian giao dich Xac dinh gid m¢ cira: 8h45 — 9h00
4 Giao dich lién lac: 9h00 — 11h30; 13h00 — 14h30
Xac dinh gia dong ctra: 14h30 — 14h45
5 Thang dao han T_héng hién tai, thang ke tiép, thang cuoi cia 2 quy ké
tiep
6 | Budc gia 0,1 diém chi b, trong dwong 10.000 VND
7 | Bién do gia + 7%
8 DPon vi giao dich 1 hop dong
9 | Khéi lwong giao dich tdi thiéu 1 hop dong
10 | Gidi han lénh 500 hop dong/ 1énh
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STT NQI DUNG HDTLVN30
11 | Ngay giao dich cudi ciing Ngay thi nam cua tuan |2 thir ba thang dao han
1o | Phuong phap xdc dinh gid thanh toan cubi Chi s tai thoi diém déng cira ngay giao dich cubi
cling cling
13 | Phuong thirc thanh toén Tién mat
14 | Tilé ky gui 10%
15 | Ngay thanh toan cudi cuing Ngay lam viéc lan sau ngay giao dich cudi ciing
Nguén: S¢ Giao dich chizng khoan Thanh phd Ho Chi Minh (2020).
Bang 2. Thang ké giao dich HDTLVN30 (ngay 05/02/2020).
< MO CUA | PONG CUA | KHOPLENH | THAY POl | THAY POl
STT|  MAHD (diém) (diém) (hep déng) (diém) (%)
1 VN30F1M 849.3 841.8 139.923 -0.4 -0.05
2 VN30F2M 850.2 843.5 238 -15 -0.18
3 VN30F2002 849.3 841.8 139.923 -0.4 -0.05
4 VN30F2003 850.2 843.5 238 -15 -0.18
5 VN30F2006 857.5 850.8 115 -25 -0.29
6 VN30F2009 850.6 848.5 85 2.1 0.25
Nguon: Cong ty c6 phan Ching Khoan Sai Gon (2020)
Loi thé khi tham gia mua béan tich than trong, du bao khuynh huéng chi sb

HDTLVN30: Cho phép nha dau tu giao dich
mua ban trong ngay. Trong khi do, khi mua
ban c6 phiéu, trai phiéu & TTCKVN khéng
duoc dit 1énh mua va ban cung loai ¢b phiéu
trong ngay. Khi tham gia mua bén
HDPTLVN30, nha dau tu chi ky quy 10% tong
gia tri HD ma khong phai mat bat cir khoan
tién 14i vay nao phat sinh, tién ky quy chiém
ty 1€ nho, coi nhu khoan tién dam bao dé thanh
toan cho khoan tién 15 di doan sai khuynh
huéng chi sb. Tham gia giao dich, nha dau tu
¢6 co hoi dat dugc muc ty suat loi nhuan trén
vbn dau tu cao hon nhiéu so voi dau tu vao
ching khoan co s& néu doan tring khuynh
hudng caa chi s (cing muc loi nhuan nhung
vén dau tu nho). Str dung HDTLVN30 cho
phép nha dau tu quan ly mac rai ro hiéu qua,
chang han nha dau tu dang nam giir ¢6 phan
nhung e ngai gia cd phiéu di xudng, ho c6 thé
ban HDTL chi s VN30 nham kiém Ioi, bl
dép su thua 13 khi gia c6 phiéu giam. Bac biét,
nha dau tu c6 thé tham gia mua ban HDTL chi
s6 VN30 nhu mét loai ching khoan doc lap dé
kiém loi nhuan cho du thi trudng c6 phiéu 1én
hay xuéng. Tuy nhién HDTLVN30 ciing 14
mét loai hang hoé chiing khoan, rat nhay cam
V6i tac dong caa cac nhan té moi truong vi
md, vi md, két qua hoat dong cua to chirc phat
hanh..., néu nha dau tu doan sai khuynh
huéng chi s, thua 16 cd thé xay ra. Khi tham
gia mua ban HPTL, nha dau tu rit can phan

dé ra quyét dinh déng.

Sau hon hai nam dua vao hoat dong,
HDTLVN30 dugc nha dau tu Viét Nam don
nhan va c6 bude ting truong tét, on dinh. Giao
dich trén thj truong dién ra s6i dong, ting rat
manh khi thi trudng ¢ phiéu co so ¢ bién
dong tang. Co khoang 40 triéu hop dong dugc
giao dich. Khdi luong giao dich binh quén dat
xap xi 100.000 hop ddng/phién, trong duong
70% so vai giao dich binh quan cia HDTL
trén chi s6 SET50 cua thi truong Thai Lan da
trai qua 13 nam tudi phat trién. Cudi thang 7
nam 2019 ¢ gan 78.500 tai khoan giao dich
cbng cu phat sinh dugc mo vai 14 cong ty
ching khoan tham gia mdi gigi va thanh toan
bu trir.

4. Két luan

T6m lai, 4p dung HDTL trén chi s6 VN30
o thi truong chimg khoan phat sinh la budc
tién dang ké cua thi truong ching khoan Viét
Nam. Hang héa nay vira thé hién tot vai tro 1a
cdng cu phong ngtra rui ro, vira gop phan tich
cuc vao viéc “gitt chan” dong von trén thi
truong ¢6 phiéu co so, thu hit sy quan tam cua
nha dau tu trong nuéc va nudc ngoai. Bén
canh sy thanh céng caa HDTL trén chi sé
VN30, san Ha Noi cling chinh thuc khai
truong HDTL trén chi s6 HNX30 va HDTL vé
tréi phiéu chinh pha ky han nim nam. Theo
chién luoc phat trién, chinh phu s& ap dung
nhiéu loai ching khoan phai sinh hon nita dé
gitp nha dau tu c6 thém hang hoa luya chon
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hon, tranh duoc tinh trang “thao chay” cuanha (3 Bi Viét Thuyén (2000), Cam nang nha kinh

dau tu khi thi trvong chung khoan co s¢ sut doanh chizng khoan tai Viét Nam, nha xuat ban

giamQ Khoa Hoc Va Ky Thuéat, Viét Nam.
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