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Mo dau

Qy ban doc than mén,

“Thi truong ching khoan phai sinh sao ma rac
roi, khé hiéu...” d6 la 16i binh luan pho bién cua cong
déng mang, trén trang thi truong chiing khoan phai
sinh Viét Nam. T6i nghi, ho da néi dung, van dé la
phai c6 logic nhan thic, chung ta phai di ti con tAm
nha to trong cau chuyén ngu ngon Thang day té va
tAm 4o lua ctia Phu Ong.

Pé cac ban nhanh chong tiéu héa hét cac pham
tru c6 tinh “han lam” trong tap sach nay, ching ta sé
bat dau bang viéc diém lai lich st ra doi thi truong
chitng khoan phai sinh, va vai tro cua né trong hé
thong kinh té - tai chinh. Hiéu dugc c4i nguon cla
né, van dé sé don gian hon nhiéu.

Thi truong chiing khoan phai sinh la mgt dinh
ché tai chinh bac cao, nhung né duge bat diu, duge
khdi su tif thi trudng budn ban néng pham don gian.
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déu dan hang ngay, va mic tiéu thu c6 gi6i han ;sg
da, t61 thiéu. Cay trong nong nghiép cho ra sin phs
khong theo tap quan su dung dé cta con nguoi, méi
nam chi mét hoac hai lan, va phu thuge ning né-
thién nhién, khi hau. Nhiing ndm “mua thuan gié hoa”
nong pham déi dao, st dung du thira; nhiing nim thei
tiét khac nghiét, néng pham trd nén khan hiém, dﬁ
do. Trong tirng nam, cang c6 nhiing nghich ly gu'ia cac
ky giap hat va sau mua vu thu hoach. Nghia la, | 3
lién hé gitta nong pham véi con ngudi ludn 1a m@t 7an
dé, con nguoi luén phai c6 y thic giai quyét. ‘
T thé ky tha XI - XII, tai chau Au va Nhat. "$‘7‘1'-'<.-;
trén thi truong néong pham, bén canh cac gxao m
truyén thong “tién trao chdo mic”, cac nha bu6 b
ngi coc va cac nong gia da thuc hién mua b ,, :
han, biang cac cam két tay d6i, mua ban f, 1
nhan hang sau, theo cac ky han xac d;nh."' 5
Giita thé ky XIX, nhd nhitng thanh tytu cla
cach mang céng nghiép lan tha II (dAu m:
xudt hién), ning suit va san lugng nong p am ta
dot bién, viéc tiéu thu rat kho khén Déc :

Tay Hoa Ky, thi trddng noéng pham trd
dé 16n cua xa h01 g
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ban va tiéu thu, qua d6 diéu tiét san xuat. Nam 1848
tai Chicago (Hoa Ky), mot Hoi dong mau dich ky han
(Chicago Board of Trade - CBOT) da ra doi, gom cac
nong gia c¢6 dau 6c kinh doanh va cac nha buén ban
ngi coc trong vang. Mot nam sau dé, ho cho ra doi
mot Trung tam giao dich mua ban nong pham ky
han, giao dich dau gia tap trung, hinh thanh cac hop
déng mua ban ky han.

Hgp dong mua ban ky han la nhiing cam két
mua ban trudc giao nhan hang sau, véi khal lugng,
gia ca va ky han xac dinh. Hgp dong c6 gia tri bat
" bube, dén ky han, ngudi c6 hgp dong mua phai mua,
nguoi c6 hgp dong ban phai ban.

Mot nong gia san xuat ca phé, xac dinh gia ban
ca phé hat kho mua vu téi, t6i thiéu phai 50.000d/
kg méi c6 thu nhap. Anh ta dén thi truong ky han
ky dudc mot sé hgp dong ky han, “Ban 10 tan ca phé
vao thang 12, vdi gia 50.000d/kg”. Dén cudl nam
(sau mua vu thu hoach), gia ca phé thi trudng xudéng
con 40.000d/kg, anh ta van ban dude ¢ gia 50.000d,
nho vay anh ta ¢6 thu nhap. Tuong tu nhu vay, mét
nguvi ché bién ca phé xac dinh, gia ca phé hat kho
t5i da 50.000d/kg mdi c6 16i. Dé c6 ngudn nguyén
liéu 6n dinh, c6 ta dén thi trudng ky han ky duge
mot s6 hop dong “Mua 10 tan ca phé hat khé véi gia
50.000d/kg, ky han thang 12'. Dén ky giap hat ca
phé khan hiém, gia cao, ¢6 ta van c6 ngudn cung dng
& gia 50.000d/kg, nho d6 cong viée kinh doanh 6n
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dinh. Bing cac hgp déng mua ban ky han nhu thg i
nguol san xuat va ngudi ché bién ca phé di bao hiém _;
dudc gia ca phé theo y muén. '

Nhung, v6i co ché thi truong lic dé, hgp dong
ky han chi bao hé, théa man dugc mot phia cia
hop dong. Vi, khi gia thi truong tdng trén 50.000d/
kg, hgp dong ky han chi ¢6 10i cho ngudi ché bién,
ngudi nong dan bi “thua thiét’. Ngudc lai, khi gia thi
truong xudng duéi 50.000d/kg, hdp déng chi c6 loi
cho ngudi néng dan, nguoi ché bién bi “thua thiét”.
Dé khac phuc nhudc diém d6, nam 1864 (sau 16 nam
thi truong mua ban ky han ra doi), nguoi My da cé
mot cudc “cach mang”, thuc hién mét stta doi quan
trong vé co ché hoat dong clia thi trudng: Trong thoi
gian hgp dong chua dén ky han thuc hién, ngudi cé
hgp dong mua c6 thé ban lai hgp dong mua cho nguoi
thit ba, va nguoi thi ba c¢é thé ban cho nguoi ké tiép;
ngudi ¢c6 hop doéng ban cé thé mua lai né, dé két
thic vi thé.

Nguoi néng déan, dang sé hitu hop dong ban ca
phé véi gia 50.000d/kg, thi thi trudng lén gia, moi
thong tin cho thdy gia ca phé c6 thé dat 55.000d/kg
vao cudi nam. Dé két thiic vi thé ban § gia 50.000d,
tai thoi diém thi truong c6 gia 51.000d, anh ta mua
vé s6 hgp déng ban dé, chiu 15 1.000d/kg, sau dé
tim céc giao dich khac dé c6 cac hap déng ban véi
gia cao hon, hoiéic dé cudi nim dua ra ban trén thi
truong giao ngay theo thoi gia. Ngude lai, gia st sau
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d6 thi truong xudng gia, du doan c6 thé xuéng con
45.000d/kg vao cudi nam. Dé két thiic vi thé mua &
gia 50.000d, tai thoi diém thi trudng c6 gia 48.000d,
nguoi ché bién ban hét s6 hop dong dé, chiu 16 2.000d/
kg. Sau d6 tim cac giao dich khac dé c6 s6 hop dong
mua 6 gia 45.000d, hoic ra thi truong giao ngay mua
theo thaoi gia.

Cudc “cach mang” d6 da lam thay déi can ban
ban chit cua thi truong ky han, hop dong ky han
tré thanh hop déng tuong lai (future contracts), giao
dich mua di ban lai trén thi truong thi cip nhu
mot thi ching khoan, thuat ngt tai chinh goi dé la
ching khoan phai sinh.

Khi hgp dong tuong lai 1a ching khoan phai sinh,
dude giao dich mua di ban lai trén thi truong, thi
ngudi dau cd vao cudc. Tai thoi diém nguoi ché bién
ca phé ban ra sé hop dong “mua 10 tan ca phé vai
gia 50.000d/kg...” 6 gia 48.000d/kg, mdt ngudi dau co
nhan dinh, ca phé rét gia lic d6 chi la tam thai, né
sé lén, c6 thé dat 53.000d vao cudi nim. Anh ta cé
mot quyét dinh mao hiém, mua vao sd hgp déng mua
dé & gia 48.000d/kg. Sau d6, nhu du doan, ca phé lén
gia, tai thoi diém thi truong c6 gia 53.000d anh ta
ban ra, két thic cude dau tu, thu vé 50 triéu dong
tién 1ai (53.000 - 48.000) x 10.000 kg. Khi mua vao 10
hop déng nay, gia tri cta giao dich la 480 triéu dong
(10.000kg x 48.000d/kg), nhung anh ta chi phai bo ra
48 triéu dong, vi thi truong thyc hién giao dich ky
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ky quy 10%, anh ta dat trén 100% lgi

quy, gia su muc
nhuan. Nhung, gia su ca phé tiép tuc rét gia, tai thoi
diém ca phé c6 gia 45.000d, anh ta phai ban ra, chiu
16 30 triéu (48.000 - 45.000) x 10.000 kg, 16 trén 60%.

Thoi ky dau, thi truong phai sinh chi giao dich
cac loai néng pham, vé sau c6 thém thuc phadm dong
lanh va nguyén liéu céng nghiép (kim loai, ning
lugng...). T khi ngudi dau cd vao cude, thi cac cong
cu dau tu tai chinh (co phiéu, trai phiéu, chi s¢ co
phiéu, ngoai té, vang bac...) 1an lugt tham gia.

Mua ban hang héa theo hop dong tuong lai chua
phaila mua ban thuc su, vi chua ¢6 hang héa di kém,
cho nén thi truong thuc hién giao dich ky quy, mic
ky quy rat thap, khoang t 3% - 10%. Nguoi giao
dich chi cAn bo ra mot s6 von rat nho, c6 thé kiém
soat duge mot giao dich, dua dén thu nhap (hoac bi
thua 16) tir mét gia tri 16n hon rat nhiéu. Vi vay, dau
tu trén thi truong phai sinh c6 don bay tai chinh
manh. Nguoi dau tu khong can nhiéu tién, nhung
phai ¢6 “than kinh thép”. Diéu d6 chic chan khong
phai la cach lua chon phé bién cua s dong cong
chung dau tu. Dé khéc phuc nhuge diém d6 ctia hgp
dong tuong lai, dap ng nhu cau dau tu s6 dong, hgp
dong quyén chon (option contracts) ra doi.

Hgp déng quyén chon, trudc hét cang la cong
cu bao ho gia, dac biét 1a bao hé gia cho cac cong cu
dau tu tai chinh, va hap din hon, né con la cong cu
dau co rai ro da duge gidi han, ngudi dau tu da tinh
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toan duge trude (néu c6). St dung chién thuat dau
tu da quyén lua chon, hoac chién thuat két hgp, vira
dau tu c6 phiéu viua dau tu vao quyén chon chinh
co phiéu do, 1a nhiing giai phap dau tu hiéu qua, an
toan, thé giéi da ap dung hang tram nam nay.

Thuc té hoat dong cua cac thi truong phai sinh
trén thé gidi cho thay, thi truong phai sinh da gop
phan quan trong vao viéc bao hiém hoat dong dau tu
tai chinh, b4o ho gia hang héa, gitip can dé1 cung cau
hang hoa va dinh hudng san xudt, déic biét 1a trong
nong nghiép.

Viét Nam, tuy dang la mét nén kinh té nho,
nhung da la mét nude xudt khau 16n, nong pham
wuit khau dude danh gia 1a mat hang tiém néang. Thi
truong chiing khoan Viét Nam da c6 gan hai thap ky
hoat déng, nhung giao dich van don diéu, pho bién
chi 1a co6 phiéu pho théng va mot it chung chi quy
d4u tu. Ngay 10 thang 8 nam 2017, So Giao dich
chiing khoan Ha Noi bit dau thuc hién giao dich
phai sinh mot cong cu duy nhat 1a hgp déng tuong lai
chi s6 VN30. Nhu vay c6 nghia la hang tri¢u nguoi
dAu tu trén thi truong ching khoan Viét Nam da va
dang dau tu “chay”, dén nay van chua cé cong cu bao
hiém cho dau tu cé phiéu. Hon bat ci qudc gia nao
khéc trong khu vuc, Viét Nam dang rét can c6 mot
thi truong ching khoan phai sinh doc lap, giao dich
¢4 hai loai cong cu chu chét 1a hgp dong tuong lai
va quyén chon, bao gom céc loai co phiéu chu chot,
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cac chi s6 co phiéu phé bién, cac loai ngoai té manbh,
vang, bac, nguyén liéu céng nghiép, va cac loai néng
phfim xuat khau, dé théa man nhu cau dau tu mao
hiém cho nhiing ngudi thich “cam giac manh”, dong
thoi bao hiém, phong ngita rui ro cho sé déng cong
ching dau tu, va hoan thién hé théng thi truong.

Tap sach Gidi thiéu chiing khoan phai sinh:
Hop dong cong cu tai chinh tuong lai va Hop
dong tuong lai chi s6 VN30, chi dé cap t6i mot
cong cu don gian nhat dang giao dich trén thi truong
chiing khoan phai sinh 1a “hgp déng tuong lai chi s&
VN30”, nham giéng nhu 1a “cam tay chi viéc” cho
nguoi tham gia, tai thoi diém thi truong Viét Nam
dang chi giao dich duy nhat, loai cong cu dé.

Két cau vé noi dung cua tap sach, ching to1 di
tir cac pham tru tong thé dén chi tiét: Chuong I, gidi
thiéu tong quat vé Ching khoan phai sinh, chudng
I1, di vao phan tich kha chi tiét vé ky thuat dau tu
“hgp déng tuong lai”, cac vi thé diing ciua nguoi dau
tu, thu nhap va rui ro trong ting trang thai. No1
dung cot 161 cua tap sach nam ¢ chuong III, ching toi
phén tich kha can ké vé cach thic dau tu hgp dong
tuong lai chi s6 VN30.

Chi s6 VN30, d6 1a sé binh quan gia quyén gia
ctia 30 loai c6 phiéu tiéu biéu niém yét trén Sé Giao
dich chiing khoan thanh phd H6 Chi Minh (HOSE),
tai tung thoi diém. Ting c6 phiéu trong ré 30 loai
¢6 phiéu nay dudc xem xét thay doi lién tuc 6 thang
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mot 1an, dua trén hai tiéu chi: Gia tri von héa thi
trudng cao nhat (c6 loai trit gia tri von so co phiéu
han ché luu théng), va gia tri thanh khoan cao nhat.

Dai van hao Goethe da tung néi: “Cai gi ban
khéng hiéu thi ban khéng thé ¢é’. Muén lam giau
phai kinh doanh (dau tu) chiing khoan, muén lam
giau nhanh phai can dam kinh doanh ching khoan
phai sinh. Thuc té thé gidi da chiing minh chiing
khoan phai sinh la ¢dng cu lam glau cua cac tai
phiét, cac chuyén gia tai chinh ting trai. Tap sach
nho bé nay gép phan gitp cac ban lam dude diéu ki
diéu do.

Chic cac ban thanh cong.

BUI NGUYEN HOAN
BACH NGUYEN TUYET VAN




