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ong gan 25 nidm d6i méi, nén kinh t& VN
a c6 nhitng bu6c phat trién dang ké, GDP
ang truéng kha cao gdn 7%/mam, dic biét
trong 10 nam gin day tuy cé gip nhitng khé khan
nhat dinh do tdc dong ti bén ngoai nhung nhin
chung kinh t€ - x4 hdi nudc ta vaAn c6 nhiing
chuyén bién tich cuc, GDP binh quan ting trén
7,2%/mam, GDP binh quan dau ngudi tang tir 416
USD/nam 2001 1én khoang 1.160 USD/nidm 2010,
doi sdng vat chat va tinh than cia nhan dan duge
cai thién, ty 1&é ho ngheo gidm tir 20% xudng 12%,
ty 1& that nghiép gidm tir 6,3% xudng con 4,6%
nam 2010, dién mao ctia dat nudc c6 nhiéu thay
déi ca thé& va luc, vi thé nuée ta duge nang lén
trong khu vuc va trén truong quoc té. Mudn duy
tri toc do tang truéng nhu hién nay, nén kinh té&
can dugc dau tu mot lugng von 16n khong chi tir
Chinh pht ma tif cdc don vi kinh t&, hy gia dinh
va tiing cd nhan. D& c6 thé huy dong ngudn von
16n tif moi d6i tugng trong nén kinh t€&, ching ta
can c6 mot hé thong cac kénh huy dong von hiéu
qua. Thi truong ching khodn (TTCK) VN - 1a mot
dinh ché tai chinh trong thi truong von, da ra doi
cach day hon 10 nam, ting bu6c truéng thanh va
phat trién. Tuy nhién, quy mé va céic yéu td cau
thanh chua tuong xing va ngang tdm véi TTCK
cta cdc nudce trong khu vuc. Vi vay, viéc thiét 1ap
va trién khai hoat dong giao dich ching khoan
phéi sinh tai S¢ Giao dich Ching khoan (SGDCK)
TP.HCM la ding huéng. Trong bai viét nay ching
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tdi chi dé cap dén san pham Hgp ddéng giao sau
(HPGS) c6 phiéu nham da dang héa san ph4m cho
nha dau tu.

C6 hai quan diém khéc nhau vé viéc ing ho va
chong lai chién lugc bao hd tréen HDGS. Nhiing 1y
luan Gng hd chién lugc bdo hd trén HDGS da qua
rd rang dén mic khong can thiét phai dé cap lai.
Viéc bdo hé cho nhiing rui ro phat sinh 14 mot
hanh dong hop ly. Bang chién luge bao ho, ching
ta c6 thé tranh nhiing diéu bat thudng anh huéng
dén lgi nhuan. Chién lugec bdo ho 1a cdch lam
gidm thiéu rdi ro. Nhung ¢6 mét s6 1y do vé ly
thuyét va thuc t& dé khong thuc hién bao ho. Trén
ly thuyét, ching ta c6 thé ly luadn ring khi céc
nha dau tu ndm giit danh muc dau tu dugc da dang
ho4 tét thi ¢6 thé loai trir dugc nhiéu rdi ro va
trong thuc t& c6 thé nhan thay rang bao ho lam
ting rGi ro hon 13 gidm rdi ro néu nhu cdc nha
dau tu khac khong thuc hién viéc bdo ho. Ching
tdi 12 nhitng ngudi theo quan diém bdo ho, nhat
1a trong diéu kién bién dong bat thudng trén
TTCK VN. Bing viéc st dung cdc HPGS, cic
thanh vién tham gia thi trudng c6 thé gidm thiéu
rudi ro, tir d6 ting hiéu qua cta déng von.

HDGS c6 phiéu 1a mot thod thuan giita bén
mua va bén ban dé mua hay ban mot c6 phiéu tai
mot thoi diém xdc dinh trong tuong lai véi mot
muc gia xac dinh.

Theo Luit chiing khodn VN thi “Hgp ddéng
tuong lai 1a cam ké&t mua hoic béan céc loai ching

* Trudng Pai hoc Kinh t&€ TP.HCM
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khodan, nhém ching khodn hoidc chi s6 ching
khoéan nhat dinh v6i mot s6 lugng va mic gia nhat
dinh vao ngay xac dinh trudc trong tuong lai”

Tt khdi niém trén cho thdy HPGS c6 cac dic
diém:

- HDGS dugc thiét 1ap va giao dich tai cac Sé
giao dich.

- C4c diéu khoan trong HPGS dugc tiéu chudn
héa theo tiéu chudn ctia S¢ giao dich nhu tai san
co s8, quy mod hop dong, don vi niém yét gia, dao
dong gia toi thiéu, gi6i han gid hang ngay, thoi
gian giao dich, diéu kién giao hang va tién trinh
giao nhan hang.

- HPGS 1a hop déng ma cd bén ban va bén
mua déu bi rang budc béi nhitng quyén va nghia
vu nhat dinh. Bén bdn c¢6 nghia vu giao mot khai
luong hang cho bén mua va ¢6 quyén nhén tién
vao mot thoi diém trong tuong lai & mot mic gia
théa thuin trude, con bén mua phai c6 nghia vu
thanh toan tién theo théa thuan trong hop dong
va c¢6 quyén nhan hang vao mot thoi diém trong
tuong lai.

- HDGS phai c6 tién bdo ching va phan 16n
déu déng trang thdi hop dong. Tién bio chiing 1a
khodn bat budc doi véi bén ban va bén mua va la
bién phap dé ddm bio thuc hién hop dong.

Péng trang thdi hop déng la thanh ly hop
déng trudc ngay ddo han. Nho vay ma cdc bén
ban va mua cé thé mua di ban lai nhiéu 1an mot
loai tai san vao mot thang giao hang trong tuong
lai.

Nhitng déc diém trén c6 thé phan biet HDGS
v6i cdc loai hgp dong khac nhu hgp dong ky han
va hgp déng quyén chon. Trong hop dong ky han,
c4c bén ban va mua sé& thuc hién hgp dong tai thoi
diém ddo han, con trong HPGS thi khoan 14i va
16 clia mdi bén dugc t4t toan hing ngay thong qua
tai khoan ky quy. Mot dic diém doc ddo nhat cia
HDGS ma cac hgp dong khac khong cé dugce 1a c6
thé déng vi thé mot cach dé dang bing cach thuc
hién mot HPGS ngugc lai v6i HPGS ban dau.
Trong hop dong quyén chon thi chi bén mua cé
quyén dugc mua hodc dugec ban va bén con lai
khong c¢6 quyén ma phai thuc hién nghia vu da
cam két.

Do d6, HDGS c¢6 vai tro quan trong d6i véi céc
chi thé tham gia thi trudng. Trudc tién HPGS la
mot cong cu dau tu, gitp nha dau tu tim kiém loi
nhuin truéc nhitng dién bién cia thi truong va

giip nha diu tu c6 nhiéu co hdi trong viéc lua
chon c4c cong cu dé tham gia thi truong. Bén canh
d6, HDGS la cong cu phong ngira rdi ro truée bién
dong bAat thuong cha gia cd. Va cudi cung HPGS
con la cong cu diéu chinh gid cd trén thi trudng.

Thuc t& cho thdy TTCK VN da trai qua nhiéu
thang tram trong khoang thoi gian 10 nam dau.
Trung tdm giao dich ching khoan TP.HCM
(HOSTC) thanh 14p vao ngay 20/7/2000 da danh
d4u cho su ra doi cia TTCK VN va thuc hién
phién giao dich dau tién vao ngay 28/7/2000. Ngay
08/08/2007, Trung tdm dugc chuyén déi thanh
SGDCK TP.HCM (HOSE); Trung tdm giao dich
chiing khoan Ha N¢i (HASTC) di vao hoat dong
t nam 2005 va dén ngay 24/6/2009 dugc chuyén
d6i thanh SGDCK Ha Nboi (HNX).

Trong giai doan tir ndm 2000-2005, quy md thi
truong con nhd véi gid tri von hoa khodng 2%
GDP. S6 luong cong ty niém yét cé ting qua céc
ndm nhung chua dat dugc su mong doi. Bén canh
d6 co ché& hoat dong cta thi truong chua hoan
chinh, ning luc quan ly cda cdc co quan chic ning
chua d4p dng dugc yéu cau, co sé ha tang con yéu
kém. Giai doan ndm 2006 dén thdng 6/2010 thi
da c6 su tang truéng dot pha. Khi méi thanh 14ap
TTCK VN chi ¢6 2 cong ty niém yét, dén nay da
c6 hon 557 cong ty niém yét
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Hinh 1. S6 lugng céng ty niém yét trén TTCK VN
tir ndm 2000 dén 30/6/2010

Nguén: Béo dién tli - Thoi bao kinh t& VN (www.vneconomy.vn)

Cung v6i su tang truéng vé quy mo thi sd lugng
nha dau tu va céc cong ty chitng khodn ciing gia
ting manh mé. Giai doan dau chi cé 2.900 tai
khoan dau tu, 7 cong ty chiing khodn thi dén nay
da c¢6 khodang 900.000 tai khodn, 105 cong ty
chiing khoan va 47 cong ty quan ly quy; bén canh
d6 thi quy mé giao dich ciing tang theo thoi gian,
néu nhu ndm 2006 quy mo giao dich binh quan vé
c6 phiéu 1a 558 ty dong/phién, nam 2007 1a 1.000
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Hinh 4. Khéi lugng giao dich binh quan HNX

Hinh 5. Gia tri giao dich binh quan HNX

Nguén: Trang thong tin dién tif Cong ty ¢d phan chiing khoan Ngan hang Sai Gon Thuong Tin (www.sbsc.com.vn)

ty dong/phién thi dén nhitng thang gitta nam 2010
da dat khodng 3.300 ty dong/phién.

Chi s6 von hoa thi trudong nidm 2007 1a 40%
GDP, nam 2008 14 19,76 %GDP, nam 2009 1a 38%
GDP va tinh dén ngay 30/6/2010 uéc khodng
42,25% GDP.
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Hinh 6. Gia tri vén héa TTCK VN giai doan
tii nAm 2000 dén 30/06/2010
Nguén: Béo dién tli - Thdi bao kinh & VN (www.vneconomy.vn)
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Chi s6 VN-Index da phan anh dugc thuc trang
TTCK trong sudt 10 ndm qua. Tu 100 diém ngay
giao dich dau tién, dot ting gida manh sau 5 thang
di vao hoat dong VN-Index ting lén 571 diém.
Nguyén nhan chinh 14 thi trudng mat can doi giita
cung va ciu, cau chiing khodn ting manh trong
khi cung khong thod méan duogc. Sau giai doan ting
gid manh vao thoi diém nam 2001, thi trudng sut
gidm manh, mic thap nhat trong nam 2002 1a 174
diém vao thang 11/2002 va trong nam 2003 1a 135
diém vao thang 11/2003. Tuy nhién thi trudng cé
d4u hiéu dao chiéu vao cudi ndm 2003 va phuc hoi
dan trong nam 2004. Trong nidm 2007, su ting
truéng dot pha caa thi trudng véi VN-Index lién
tiép 1ap ky luc tif mic 300 diém cudi nadm 2005
thi cudi ndm 2006 dat dén 800 diém va dat dinh
diém la 1.170,67 diém vao nam 2007. Nam 2008,
khing hodng kinh t& toan cAu va lam phét ting
cao trong nudc, VN-Index gidm sdu xudng con
288,7 diém vao ngay 12/8/2008. Véi cha truong
kich cAu ciia Chinh phti va d4au hiéu phuc héi kinh
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t&€ vao nhitng thdng cudi nidm 2009 da gidp thi
trudng khéi sic tré lai, tuy nhién VN-Index van
ti€p tuc gidm sau xuéng con 235,5 diém vao ngay
24/2/2009 va dan phuc hoéi dat mic gan 500 diém
vao cudi thang 12/2009. Nam 2010, thi trudong giao
dich ngay dau tién véi VN-Index 6 mic 501,72
diém va két thic phién giao dich ngay 30/6/2010
thi truong quay lai diém xudt phat dau nidm la
507,14 diém.

GIA

Tu: 28-07-2000 den: 14-09-2010 (2357 days) | Volume x 1,000

1090

890

690

490

290

Jobededln it idis e ) lig

90

28-07-00
14-05-01
25-02-02
15-08-02
13-02-03
01-08-03 |
28-01-04
14-07-04
29-12-04
24-06-05

12-12-05 |

cong cu tai chinh ph4i sinh, trong dé c6 HPGS c6
phiéu d€ phong tranh, phan t4n rdi ro khi cé su
bién dong gia trén thi truong; mit khac sé gidp
cho nha dau tu c6 thém nhiéu su lua chon ciing
nhu co hoi dé thuc hién nhu cAu dau tu vi véi mot
s6 von nhé c6 thé thu dugc mot 1gi nhuan 16n.
Viéc xay dung va phat trién HPGS c6 phiéu 1a
xu huéng phat trién tat yéu khach quan khi TTCK
da trdi qua mot giai doan va phat trién dén mot
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Hinh 7. Su bién déng chi sé VN-Index ti ngay 28/7/2000 dén 30/6/2010

Nguén: www.cophieu68.com

Nhiing s6 liéu trén da cho thdy TTCK VN da
dat dugc nhitng thanh tuu to 16n nhung van con
nhitng ton tai, han ché&. V6i khodng thoi gian 10
nim, néu so v6i lich st phat trién cia TTCK céc
nudc thi thoi gian nay chi la giai doan bat dau va
thé hién nhitng dic trung riéng c6 ctia nhitng thi
truong méi ndi va ciing chinh nhitng su bién dong
thang tram d6 da tao ra nhitng rii ro cho cac nha
dau tu.

Hién tai trén TTCK VN chi giao dich ¢ phiéu,
trai phiéu va ching chi quy nén da lam han ché&
su lua chon hang ho4d cho nha dau tu va thu nhap
chli y&u chi tir ¢6 tic va chénh léch gia. Trong khi
hon 80% la nha dau tu c4 nhan, véi kién thic han
ché, tam ly khong viing vang, thiéu chuyén nghiép
va phdn dng ning vé cdm tinh va tdm ly ddm
dong cing la moét trong nhilng nguyén nhin lam
4nh huéng dén thi truong.

Nhu vay, da dén ldc thi trudng phai c6 nhiing

muc do nhat dinh. Tai cdc quoc gia thi lich st hinh
thanh thi truong giao sau (TTGS) cong cu tai
chinh phdi sinh phai mat mot thoi gian rat dai
sau khi thanh 1ap TTCK.

Céc TTGS trén thé gidi bat ngudn tir su thanh
1ap Chicago Board of Trade (CBOT) vao nam 1848
dé giao dich hang ho4 14 nong san. Nam 1874,
Chicago Produce Exchange dugc thanh 14p va sau
d6 tré thanh Chicago Butter and Egg Board va
nim 1898 dugc sdp xép lai va d6i tén thanh
Chicago Mercantile Exchange (CME). Nam 1972,
CME thanh 14p International Money Market
(IMM) giao dich HDGS vé ngoai té. Nam 1975
xuat hién HPGS vé 1ai sudt khi CBOT lap ra céc
HDGS GNMA. Nam 1976, IMM giéi thieu HPGS
vé trai phi€u chinh pht va T-Bill My loai 90 ngay.
Niam 1977, CBOT bét dau giao dich T-Bond My
va nam 1980, HDPGS chi s6 chiing khodn da dat
dugc thanh cong, nhung diéu tha vi 14 HPGS chi

Phat trién kinh té€ - Thang Giéng ndm 2011
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s6 chiing khodn dau tién lai xudt hién & Kansas
v6i chi s6 Value Line vao ngay 15/2/1982 va S&P
500 vao ngay 21/4/1982.

Ngoai CBOT va CME, trén thé gii cé nhiéu thi
truong khac giao dich HPGS nhu Bolsa de
Mercasdorias Futuros (BM&F), The London
International Financial Futures Exchange (LIFFE),
The Swiss Option and Financial Futures Exchange
(SOFFEX), The Tokyo International Financial
Futures Exchange (TIFFE), The Singapore
International Monetary Exchange (SIMEX), The
Sydney Futures Exchange (SFE), The Malaysian
Derivaties Exchange (MDEX). Trong d6 LIFFE la
san giao dich HPGS c6 phiéu hang diu trong hé
thong giao dich tai Euronext.

Bang 1. Thai gian thanh l1ap TTCK va TTGS cac céng
cu tai chinh phai sinh cia mét sé nuéc

STT Quéc gia Nam thanh | Nam thanh
lap TTCK | lap TTCKPS
1 Nhat 1878 1988
2 Han Quéc 1956 1996
3 Singapore 1973 1984
4 Thai Lan 1975 2004

Tuy nhién, cung véi su phat trién nhanh cia
nén kinh t& va cong nghé thong tin thi thoi gian
gitta thanh 1ap TTGS cong cu tai chinh phdi sinh
va TTCK s& dugc thu hep; tir d6, VN c6 thé thuc
hién dugc v6i nhilng két qué dat dugc trong thoi
gian qua. Mot su thuén lgi ntta sau khi VN gia nhap
WTO, viéc mé cira thi truong tai chinh cung véi
viéc cho phép doanh nghiép c6 von dau tu nuéc
ngoai tham gia cung cdp dich vu trén TTCK VN sé
ting thém nang luc khai théc cha thi trudng, day
nhanh qué trinh chuyén giao cong nghé va dao tao
d6i ngii nhan su. Thoi gian qua, HOSE da rat cha
trong dén cong tdc hgp téac quoc t& va HOSE la
diém dén cta cac t6 chiic quoc t& khi mudn tim hiéu
vé TTCK VN. HOSE da ky két véi doi tac 20 bién
ban ghi nhé vé hop tac (MoU) trong dé6 c6 viec ki
MoU lién két giita 6 SGDCK cia ASEAN, HOSE
da tré thanh thanh vién d6i thoai cua Lién doan
cdc SGDCK thé giéi WFE.

Bén canh d6, Chinh phd VN cing da ky
QDP128/2007/QP-TTg vé viéc phé duyét Pé an phat
trién thi trudng von VN “Ph4t trién thi trudng von
theo huéng hién dai, hoan chinh vé ciu tric (bao
gom thi truong c6 phiéu, thi truong trai phiéu, thi
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trudng cédc cong cu phdi sinh, thi truong tap trung,
thi trudng phi tap trung..), vin hanh theo cac thong
1& quoc t& tot nhat, c6 kha ning lién két vé6i cdc thi
trudng khu vuc va quoc t&”.

Hién tai muén hinh thanh TTGS c6 phiéu tai
VN thi doi héi phai 6n dinh va phat trién TTCK
va phéi xay dung nhiing diéu kién tién dé dé hinh
thanh TTGS c6 phiéu. Nhiing diéu kién tién dé bao
gdm khung phap 1y, hang hoa co sé cho HPGS c6
phi€u va nhitng ha tang co sé nhu co s vat chat
k§ thuat, nguén nhan luc va hé théng thong tin
phuc vu thi trudng. Véi nhitng yéu cau dé thi
UBCKNN nén cho phép HOSE thuc hién trién khai
cac cong cu tai chinh phai sinh trong d6 ¢c6 HPGS
c6 phiéu.

Nghién ctu cidc TTGS c6 phiéu trén thé gi6i thi
Malaysian Derivaties Exchange (MDEX) c6 nhiéu
diém phu hgp v6i VN. Do d6, HOSE cé thé nghién
cliu qua trinh van hanh vé cdu tric hoat dong, t6
chiic quan li va nguyén tic giao dich cia MDEX dé
¢6 bai hoc kinh nghiém cho VN. Quy dinh HPGS
¢6 phiéu cia MDEX nhu Bang 2.

P& hinh thanh TTGS c6 phiéu thi trude tién,
UBCKNN nén x4y dung vian ban phdp luat cho
HDGS c6 phiéu va thanh lap Trung tam thanh toan
bu trir cong cu phai sinh hoac cho phép Trung tam
luu ky va thanh toan bu tri hién nay thuc hién
thanh toan bu trit cho HPGS c¢6 phiéu. Dya trén
nhiing quy dinh cta luat phap, HOSE nén xay dung
nhiing quy dinh cu thé vé giao dich HPGS c¢6 phiéu.
Vé md hinh giao dich, HOSE van thuc hién nhu
giao dich chiing kho4n hién nay. S¢ luong 105 cong
ty chiing khoan sé dap dng dugc vai tro la cac moi
gidi trén TTGS. Cac loai 1énh nhu 1énh thi truong,
1énh gi6i han, 1énh c6 gid tri cho d&n khi huy bé,
1énh c6 gia tri trong ngay, lénh ding... tuy theo muc
do phat trién cta thi trudng ma trién khai thuc
hién. Vé phuong thic khép 1énh thi st dung khép
Iénh dinh ki va khép 1énh lién tuc (Hinh 8).

Hang hoa dugc chon lam co sé cho HPGS la
nhiing ¢6 phi&u c6 gia tri von hod cao va c6 thoi
gian niém yé&t nhat dinh trén HOSE. Quy mo6 hop
dong 1a do 16n c¢6 phiéu duge giao dich trong mot
hop dong 1a 100 ¢ phiéu co s6. Bién do giao dong
gi4 t6i thiéu dugc 4n dinh trong phuong thic niém
yét 1a 10.000 VND. P& ngén ngiia su dich chuyén
gia qua rong do c6 su dau co nén quy dinh gigi han
gia hang ngay dang ap dung hién nay 1a +/- 5% so
v6i mic gia déng clia cia phién giao dich gan nhat
clia c6 phiéu.
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Bang 2. Quy dinh HDGS cd phiéu MDEX

C& phiéu co sé

Céc c6 phiéu thugng hang dudc giao dich tu 28/04/2006

Quy md hgp déng

1.000 c6 phiéu co sé

Dao dong gia t6i thiéu

0,02 RM trén mdi cé phi&u x 1.000 = 20 RM

Gidi han gia hang ngay

Khéng

Thdi diém thanh toan giao hang

Budc quy dinh trong hgp déng

Cac gio giao dich

Phién giao dich dau tién: 8 gid 45 - 12 gi§ 45
Phién giao dich thd hai: 14 gio 30 - 17 gid 15

Ngay giao dich cudi cling

Ngay kinh doanh cu6i cling clia thang giao hang

Hinh thiic thanh toan giao hang

Thanh toan b&ng tién mat

Gia thanh toan dya trén muc gia trung binh clia c8 phiéu co sé dudc giao
dich trong phién giao dich dau tién va phién thi hai trén Bursa Malaysian
Berhad vao ngay giao dich cuéi cling

Yéu cau ky quy

Muc ky quy ban dau tir 10% - 25%. Cac nha moéi gidi cé thé yéu cdu muc
ky quy cao han. Tién ky quy c6 thé bing déng RM, céc ngoai té ducc lya
chon, céc ¢8 phiéu dudc chiing nhan va thu tin dung bao dam clia ngan
hang

Thanh toan bu tru

Budgc thyc hién tai Malaysia Derivatives Clearing House (MDCH)

VI THE BAN HPGS

A

cO PHIEU

CONG TY CHUNG

THONG TIN THI VI THE MUA
TRUGNG HPGS CO PHIEU

A

A 4

A

KHOAN

A 4

HOSE GIAO DICH HPGS CONG TY CHUNG
cO PHIEU KHOAN

A
A 4

A 4

TRUNG TAM LUU KY - THANH TOAN BU TRU

A

Hinh 8. M6 hinh giao dich HDGS cé phiéu tai HOSE
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HOSE c6 thé tham khao thoi diém thanh toan
giao hang doi v6i HDGS vé cong cu tai chinh phai
sinh dugc nhiéu thi trudng 4p dung 1a vao thang 3,
6, 9, 12 hang nam. D& ddm bao thuc hién hop dong
doi v6i ca bén ban va bén mua thi phai quy dinh
tién ky quy, c6 2 loai ky quy 1a ky quy ban dau va
ky qu§ duy tri. HOSE nén do ludng mdc dd bién
dong gia cla ting c6 phiéu co sd dé quy dinh mic
ky quy cho pht hgp, gid ¢6 phiéu co s¢ bién dong
cang nhiéu thi mic ky quy cang cao.

TAI LIEU THAM KHAO
1. John C.Hull, Option, Futures and Other Derivatives,
Pearson Prentice Hall, Upper Saddle River, New Jersey

07458.

2. Robert L. McDonald, Derivative Markets,
Addison-Wesley, NewYork.
3. M6t s6 trang thong tin dién td: MDEX

(www.bursamalaysia.com), Céng ty c6 phan ching
khoan Ngan hang Sai Gon Thuong Tin

Bang 3. Quy dinh HDGS cé phiéu tai HOSE

C0 phiéu co so nhat dinh trén HOSE

Nhiing c& phiéu cé gia tri vén hod va tinh thanh khoan cao, c6 thdi gian niém yét

Quy m6 hgp déng 100 c8 phiéu co sé

Dao déng gia t6i thi€u

100VND trén méi c8 phi€u x 100 = 10.000VND

Thdi gian giao dich

Tuong ty nhu thdi gian giao dich clia c6 phi€u cd sé

Cac gid giao dich

Theo gi¢ giao dich clia c6 phiéu co s&

Gidi han gia hang ngay

+/- 5% s0 véi muc gia déng clia clia phién giao dich gan nhat clia ¢ phiéu

Thoi diém thanh todn giao

hang han (T+3)

Vao thang 3, 6, 9, 12 hang nam. Ngay thanh toan sé la ngay thi 3 khi hgp dong hét

Yéu cau ky quy 3

Muc ky quy ban dau va ky quy duy tri quy dinh theo ty 1& % trén gia tri c8 phiéu co

Thanh toan bu tru

Thanh toan qua Trung tdm thanh toan bu tru

Chiing t6i chon HPGS c6 phiéu dé trién khai
tai HOSE vi hop dong nay cé nhiing dac diém giong
nhu ¢§ phiéu co s¢. D€ ting buéc gitp cdc nha dau
tu 1am quen véi HPGS ¢§ phiéu, HOSE can phai
nd luc ddy manh cong tac tuyén truyén, tiép thi dé
gidi thiéu sadn phadm nay bing moi phuong tién va
cach thic. C6 nhu vay thi khi trién khai thuc hién
HDGS c6 phiéu thi nha dau tu v6i mdt mic do kién
thic nhat dinh sé& st dung hiéu qué san phidm va
mé6i phat trién duge thi trudng. Piéu sau cung,
ching t6i luu ¥ rang can c¢6 nhiéu ching khoan phai
sinh r6i mé6i phat trién TTCK phai sinhm

Phat trién kinh t& - Thang Giéng nam 2011
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