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TOM TAT:

Bai viét phan tich vé viéc ndng nghiép Viét Nam d6i mit véi riii ro gid cd phic tap, trong khi cc

cong cu quan 1y rii ro truyén thong hoat dong kém hiéu qui. Qua dé, 1am rd vai trd clia cong cu

phdi sinh hang héa - mdt gidi phdp phong vé rii ro gid hién dai con bi xem nhe. Viéc 4p dung can
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dugc xem 1a chién luge, du van ton tai nhi€u rao cdn. Cudi ciing, bai viét d€ xuat 10 trinh thdc day

céc cong cu hién dai, huéng t6i nén ndng nghiép bén virng.

Tu khéa: quén 1y rdi ro ndng nghiép, rdi ro gid cd, cong cu phdi sinh hang hda, nong nghiép Viét

Nam, phét trién bén vitng.

1. Dit van dé

Nong nghiép 1a nganh kinh t€ trong yéu clia Viét
Nam, nhung ciing 12 linh vuc phai d6i mit véi nhiéu
rlii ro nhat, tif rli ro sin xuat d&n rdi ro thi trudng
(Nguyén & L&, 2014). Trong nhitng nim qua, dudc
mila, mat gid dd trd thinh mot van dé co hitu, gay
thiét hai I6n cho thu nhap ctia ndng dan va sy &n dinh
clia toan chudi cung tng. P& ddi phé, nhiéu cong cu
quan 1y rii ro da dugc ap dung, ndi bat 13 bdo hiém
ndng nghiép (BHNN) va hop dong bao tiéu (HPBT).

Tuy nhién, thuc tién cho thdy cic cong cu quan
1y rdi ro hoat dong kém hiéu qua. Ty 1€ tham gia
BHNN con rat thdp va cdc sdn phdm hién c¢6 chi
y&u chi bio hi€ém cho rii ro sdn xuat, gin nhu bd
ngd rhi ro vé gid. Trong khi d6, HDBT, von dugc ky
vong la cau ndi &n dinh, lai thudng xuyén bi pha v
khi gi4 thi trudng bi€n dong manh (Nguyén, 2023).

Su thit bai ctia cdc cong cu truyén thong da dé lai
mot khodng tréng 16n va nguy hiém trong hé thong
quén Iy rai ro ctia nganh.

Trong boi cdnh d6, cdc cong cu ph4i sinh trén thi
trudng tap trung lai chua dugc quan tim ding muc.
Bai viét nay nhiim lam rd hon vé vai trd clia phdi
sinh hang hda, khong chi nhu mot cong cu ky thuat,
ma con 13 mdt bude di chi€n luge cin thiét dé 1ap
day khodng trdng trong quan 1y rii ro thi trudng tai
Viét Nam.

2.Co'sé Iy thuyét

D& gidi quyét bai toan rii ro mot cach hé thdng,
bai viét 4p dung khung 1y thuyét vé cich ti€p can
toan dién trong quén 1y riii ro ndng nghiép dugc dé
xuat bdi TS chiic Hop tic va Phat trién kinh t&
(OECD, 2009, 2020). C4ch ti€p cAn nay nhAn manh
ring, céc loai rli ro (sin xuat, thi trudng, tai chinh,
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thé ch&) khong ton tai doc 1ap ma c6 su lien két
chit ch&, doi hdi mot chién lude quén 1y dong bo
(Nguyén & Tran, 2016).

Trong tAm cla khung 1y thuy€&t ndy 1a mo hinh
quén 1y rdi ro 3 16p, phan dinh rd trach nhiém cho
ting tdc nhan dya trén tan sudt va mic do tic dong
cua rui ro:

Ldp riii ro thong thuong (Normal Risks): Nhitng
bi€n dong thudng xuyén nhung cé tdc dong thap.
Ldp rdi ro nay nén dugc quan 1y bdi chinh ngudi
ndng dan thdng qua céc chié€n ludc tai trang trai.

Lop riii ro c6 thé chuyén giao qua thi truong
(Marketable Risks): Nhitng rii ro it thudng xuyén
hon nhung c6 tic dong ding k€. Pay 1a 16p rii ro
can dugc chuyén giao thong qua cic cong cu dya
trén thi trudng nhu bdo hiém va cdc cong cu phai
sinh (hdp ddng tuong lai, quyén chon).

Lép rii ro tham hoa (Catastrophic Risks):
Nhitng su kién hi€m khi x3y ra nhung cé sitc tan
ph4 ning né, vudt qui kha ning ddi phé cla ca
nong dian va thi trudng, dodi hdi su can thiép cla
chinh ph.

Khung 1y thuyé&t ndy cung cAp mot cd sé khoa
hoc @€ danh gia thyc trang tai Viét Nam va chi ra
tinh tAt yéu clia cdc cdng cu phdi sinh hang héa
trong viéc quan 1y 16p "rii ro ¢6 thé chuyén giao",
von dang 1a khodng tréng 16n nhat. (Bang 1)

Nghién citu ciing 4p dung 1y thuyé&t phong vé
gia (hedging) coi vi th€ trén thi trudng phdi sinh la
doi ng ctia nghia vu hang thuc trong chudi cung
trng. Noi ham k§ thuit bao gdm: chénh léch co s§
(basis) gilra gid giao ngay va gid ky han; ty 1&
phong vé t8i uu (hedge ratio) nhim gidm phuong
sai dong tién; va ky luat vin hanh d€ tranh bién

twéng phong vé thanh diu co. Phan biét nay la
diém tua cho thi€t k& quyén - nghia vu trong hop
ddng bao tiéu va trong quy trinh ki€ém soat ndi bd
doanh nghiép. (Hull, 2021); (CFTC, 2020).

J ting ha ting, cdc nguyén tic doi v6i ha ting
thi trudng tai chinh (PFMI) do CPMI-IOSCO ban
hanh khuyé&n nghi chuin muc vé quan tri, kha ning
chiu dung rii ro tin dung - thanh khodn, c¢d ch& bu
trif qua t& chdc bl trir trung uong (CCP), quan ly
quy bdo ddm va k& hoach xit 1y sy c¢6. CCP khong
loai b hoan toan rii ro ddi tic, nhung gidm thi€u
dang ké thong qua ky quy, goi ky quy, quan tri bién
dong gia cuc doan va cdc 16p phong thi (CPMI-
10SCO, 2012).

Céc tdng két qudc t& cho thay mo hinh binh &n
gid hanh chinh kém bén vitng, ton kém va dé tao
méo moé so v6i cd ché€ phong vé gia dua trén hop
ddng chuin héa. Khi di kém gido duc tai chinh va
hé dir liéu cong khai, phong vé gid lam gidm xéc
sudt phd vd hop dong, &n dinh tin dung chudi va
nang chét lugng thuong lugng trong quan hé nong
hd - doanh nghiép (World Bank 2012; UNCTAD
1998;1C0O 2019).

3. Phuong phap nghién ciu

Nghién ctu nay st dung phudng phip nghién
ctfu dinh tinh, chii yéu thong qua viéc tdng hdp,
phin tich va ddnh gid cdc ngudn dif liéu thi cap.
Céc nguon dit liéu bao gdm:

Céacbdo cdo va tailiéu hoc thudt: Cdc cong trinh
nghién cttu clia cic t6 chifc quoc t€ uy tin nhu
OECD, Ngan hang Thé gigi (World Bank), Hoi
nghi Lién Hdp Qudc vé Thuong mai va Phit trién
(UNCTAD) vé quén 1y rdi ro ndong nghiép va thi
trudng phéi sinh hang héa.

Bdng 1. Khung qudn ly rii ro ba I8p (theo OECD 2009)

Ldp rtiro Pac diém Trach nhiém chinh Cang cu/chién ludc khuyén nghy
Théng thudng Tan sust cao / Tc dong théip Nong dan Pa dang{hoa tai tréng trai, E|et kiém,
(Normal) ap dung cong nghé
Cé thé chuyén giao Tan suét trung binh Thi trun Bao hiém, hgp déng tuong
(Marketable) | Tac dong trung binh ' g lai/quyén chon
Tham hoa o s rma an . , Vién tro khéc phuc tham hoa,
(Catastrophic) Tan sudtthap /Tac dong cao Chinh phu mang Iu6i an sinh x& hoi
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Vin ban phdp quy va chinh sach: Cac nghi dinh,
quyé&t dinh ctia Chinh phti Viét Nam lién quan dén
bio hiém ndéng nghiép va hoat dong clia S& Giao
dich Hang hoa.

Dit liéu hoat dong: Céc sd liéu vé quy md, khoi
lugng giao dich dugc cdng bo bdi S Giao dich
Hang héa Vit Nam (MXV).

Céc bai bdo va phan tich: C4c bai viét tir cdc tap
chi chuyén nganh, cic co quan thdng tdn bdo chi
trong va ngoai nudc vé thuc trang ndng nghiép, cc
cdng cu quan ly rdi ro va thi trudng tai chinh tai
Viét Nam.

Phuong phép ti€p cin tdng hop nay cho phép
x4y dung mot biic tranh toan dién vé cac thich thic
trong quan 1y rii ro ndng nghiép tai Viét Nam, doi
chi€u véi cic chudn muc qudc t&, tir &6 phan tich
sAu sic vai trd, tiém ning va rao can clia cdng cu
phdi sinh hang héa va dé xuit c4c ki€n nghi chinh
sdch phu hgp.

4. K&t qua va thdo luan

4.1. Thuc trang kém hi¢u qud ctia cdc cong cu
quadn Iy riii ro truyén thong

K&t qua phan tich cho thiy cdc cong cu quan ly
rlii ro chinh tai Viét Nam déu chua d4p tng dugc
yéu cau thuc tién. Ty 1é tham gia BHNN vin § miic
rit thdp du dd c6 nhiéu chinh sdch hd trg. Céc sdn
pham bao hiém hién hanh chli yéu tap trung vio rii
ro sdn xuat va chua bao phii dudc rii ro gid, trong
khi HPBT lai d& dang bi phd vd khi c6 bién dong
thi trudng (Nguyén, 2023). Piéu ndy da tao ra mot
khodng tréng 16n, khi€n nong dan va doanh nghiép
dugc bdo vé modt ciach chi€u 1& trude rii ro thi
trudng, din dén diép khic "dugc miia, mat gid" lap
lai dai ddng. (Bang 2)

4.2. Phdi sinh hang héa - Cong cu chién lugc
chua dugc quan tam diing miic

P& 14p ddy khodng trong trén, phdi sinh hang
héa ndi 1én nhu mot gidi phap hién dai. Vé ban
chit, cdc cong cu nhuhgp ddng tuong lai va quyén
chon hoat dong nhu mot co ché "bio hi€m gid"
(price hedging). Ching cho phép cidc tic nhan
trong chudi gi4 tri c6 thé "khéa" mot mitc gid cho
giao dich trong tuong lai, qua dé loai b su bt
dinh vé doanh thu hoic chi phi diu vao. Viéc dp
dung cong cu nay cian dugc nhin nhidn nhu mot
budc di chién luge dé nang cao stic canh tranh va
su &n dinh cho nganh nong nghiép, chit khong don
thuan 12 mot cong cu k¥ thuat tai chinh.

Pé cic cong cu nay hoat déng hiéu qua, vai
tro cia mot san giao dich tp trung nhu SG Giao
dich Hang héa Viét Nam (MXV) la rdt quan
trong. Hoat ddng dudi su quin ly cia Bo Cong
Thuong, MXV cung cAp mdt nén ting giao dich
minh bach, an toan va hiéu qué, thuc hién cdc
chitc ning cot 16i:

Minh bach va khdm ph4 gid: Cung cAp thdng tin
gi4 ca theo thdi gian thuc, han ché kha ning ép gia
cta thuong 14i.

Loai bd rii ro d6i tic: Pting ra ddm bdo thyc
hién nghia vu cho moi hgp dong, gidi quyét van dé
"v3 ng" cia HDBT.

Lién thong qudc t€: K&t ndi thi trudng Viét Nam
véi céc san giao dich 16n nhat th€ gidi, cho phép
doanh nghiép ti€p cin nguodn thanh khodn doi dao
dé phong vé rii ro (ICO 2000).

Su ting trudng An tugng vé quy mod va gid tri
giao dich tai MXV trong nhitng nim gin day cho

BAng 2. Phan tich so sénh cdc céng cu qudn ly rdi ro thi trudng tai Viét Nam

Cénacu RUi ro chinh Hiéu qua vai Kha nang tiép can Thach thic chinh
gc dugc bao vé rdi ro gia clia hd nhé tai Viét Nam

Hop dong Gia (han ché), Rat thap Trung binh (ly thuyét), Ty 1& pha vG cao,
bao tiéu chat lugng (d€'br pha vG) thap (thuc té) thiéu ché tai, bat tin
B&o hiém San xuét Thap/Khong Thap dén trung binh Ty 1& tham gia thap,
néng nghiép (na&ng suét) (thudng khdng béo hiém) (tty chinh sach) chi phi cao, rui ro dao diic
Phai sinh Gia Cao Rat thép (hién tai) Nhan thic thap, thi€u kién
hang hdéa (chlc nang chinh) (chlc nang chinh) pihiente thic, van dé téng hop rii ro
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thdy mic do chdp nhin ngay cang ting cla thi
trudng d6i véi cong cu ndy.

4.3. Rao cdn thé ché'va riii ro tiém dn

Mic du c6 tiém ning 16n, viéc 4p dung rong rii
phéi sinh trong ndng nghiép van con gip nhidu rao
can. Rao cin 16n nhat 13 sy thi€u hut kién thic vé
cich st dung cong cu nay dé phong vé gid. Bén
canh d6, van dé tdng hop rii ro tir cdc hd san xuat
manh min va mot khung phdp 1y chua hoan thién
cling 1a nhitng thich thic I6n (Larson et al., 1998).

4.3.1. Khung phdp ludt va thé ché trong nudc

Nghi dinh s6 51/2018/ND-CP (sta ND
158/2006/ND-CP) dat khung cho hoat dong qua S&
Giao dich Hang héa: cho phép thuong nhin Viét
Nam giao dich hgp dong niém yé&t & nu6c ngoai qua
thanh vién moi gi6i trong nudc (Piéu 5); quy dinh
lai diéu kién t6 chiic S3 (Piéu 8); va giao S& ban
hanh, cong bd quy ché& quén 1y rii ro, bl trir (Diéu
16).

Theo Vin bdn hgp nhit s& 15/VBHN-BCT
04.7.2018, Piéu 32, cd ch& hién nay chd yéu Ia tién
kiém (S& phai thong bdo, xin chip thuin trudc 30
ngay khi bd sung mit hang niém y&t), nhung chua
c6 cd ché ra sodt dinh ky dwa trén thanh khoédn va
nhu cAu phong vé, nén danh muc niém yé&t dé bi tré
nhip so véi thi trudng.

Luét Kinh doanh bdo hi€m 08/2022/QH15, Biéu
11, Piéu 88 m& dudng cho bao hiém ndng nghiép
va san pham linh hoat (k& ca chi s6), nhung thi€u
chuén dif liéu diing chung va cd ch& ki€ém dinh chi
s0 doc 1ap, nén néu khdng c6 giai doan thit nghiém
c6 thé phét sinh tranh chap. Phan dif liéu gia, chat
lugng, ton kho hién con phin manh giita B Cong
Thuong va B Nong nghi€p va Moi trudng, vi vay
cAn vin ban dudi luat quy dinh t3i thi€u bo dir lieu
cong bd, tan suit, v quyén truy cAp cho doanh
nghiép va céc hi¢p hoi.

0] cAp thuc thi, nén b3 sung ludn trong nghi
dinh/thdng tu nghia vu “bdo cdo su cd bu trir, ky
quy, CNTT trong 24-48 gid”, thay vi chi din theo
PFMLI. Chinh sich thu€ va k€& todn can huéng din
ghi nhan 1i, 16 phong vé ding ky dé€ khong bop
méo két qua kinh doanh va dé€ doanh nghiép c6
dong luc dung phdi sinh nhu cong cu quéan tri,
khong phdi diu cd.
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Tu nam 2024-2025, B Cong Thuong song song
xay dung hai nhém Nghi dinh:

Thtt nhat, Dy thio Nghi dinh quy dinh chi tiét
Luat Thuong mai vé hoat ddong mua ban hang héa
qua S& Giao dich hang héa (thay th&€ Nghi dinh s6
158/2006/ND-CP va s6 51/2018/ND-CP), tap trung
vao viéc (i) thi€t k& lai cd ché lién thong va gidm
sat giao dich v6i SG nudc ngoai; (ii) ting trach
nhiém bdo cdo, thanh tra va quan tri rai ro cia S&
va cdc thanh vién.

Tht hai, Dy thio Nghi dinh quy dinh vé chinh
sach xudt nhap khau hang hod, phan phdi dich vu
va hang hod, san giao dich hang hda, hoat dong ctia
S& giao dich hang héa trong Trung tim tai chinh
qudc t&€ tai Viét Nam theo Nghi quyét sO
222/2025/QH15, m4 ra kha niang dat S& Giao dich
hang héa vao mdt khong gian Trung tdm tai chinh -
thuong mai qudc t€ v6i cd ché dic thi.

Mot van dé thé ché quan trong nita thé hién rd
trong du thdo Nghi dinh mé6i va cd thuc tién van
hanh hién nay 1a: S§ GDHH dang phéi chiu trach
nhi€ém viéc lya chon va phat trién cdc mit hang
nong nghiép thé manh @€ dua vao giao dich, trong
khi theo DPiéu 32 Nghi dinh s6 158/2006/ND-CP,
tham quyén cong bd danh muc van thuoc Bo Cong
Thuong. Dy thio Nghi dinh thay th& nim 2025 Ian
dau tién néu 1o trach nhiém trén cho S GDHH;
néu y tudéng nay dudc ban hanh c6 thé din d&én mot
tinh huéng khé xt: doanh nghiép phéi thuc hién
mot chinh sdch kinh t&€ vi md thay cho cd quan quan
1y nha nudc ma khong c6 co ché hd trg tuong xitng.
N&u thanh cong, doanh nghiép c6 thé thu Idi, nhung
néu that bai, cAu héi “trach nhiém thudc vé ai” sé
rat kho tra 151, trong khi vai trd quan 1y nganh, thuc
thi chinh sdch ndng nghiép, ndng thon vin thudc vé
Nha nudc. Piéu nay tao ra mot khodng trong vé vai
trd va trach nhiém gitra co quan quan ly va don vi
thyc thi.

4.3.2. Phan dinh gita phong vé riii ro va dau tw
chinh ddang

Ban diu, doanh nghiép ti€p cin phdi sinh véi
muc tiéu phong vé trudc bi€n dong gid. V& sau, khi
quen cong cu, phai sinh c6 thé dudc st dung nhu
mot kénh dau tu hop 1y, gép phin t&i uvu héa dong
tién va nang cao hiéu qué st dung von. Tuy nhién,
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néu doanh nghiép md vi th€ vugt qui nhu ciu
phong vé cho hoat dong kinh doanh cdt 16i, giao
dich @6 s& mang ban chat dau co va c6 thé tao ra rii
roratlén.

Diéu quan trong 12 doanh nghiép khong thodt ly
hoat dong kinh doanh c6t 161, ky luat va quy ché&
qudn tri ri ro ndi bd nghiém ngit 1a gidi phdp tot
dé thuc hién diéu nay. Pong thdi, cic thong 1& tot
vé phong hd chinh ddng (bona fide hedging) cin
thi€t dugc ghi nhan trong hé thdng phép luat.

Viéc phan dinh giita phong ho va dau co dua
trén nhitng tiéu chi rd rang. V& ban chit, mot doanh
nghiép dugc xem 1a phong hd chin chinh khi mé
mot vi th€ tai chinh d6i nghich vdi rii ro gid cd, véi
khoi lugng khong vugt qud khdi Iugng hang héa
thuc t€ can dudc bdo vé (CFTC. 2020). Hon nira,
tinh chinh ddng ctia viéc phong hd con dudgc dinh
gia thong qua hiéu qui ctia n6. Cu thé, giao dich sé&
dudgc coi la hiéu quéa va "chinh didng" néu mic do
bl didp cho bi€n dong gia nim trong ngudng tr 80%
dén 125% - mdt ngudng phd bi&n trong quén tri rii
ro va bdo cdo tai chinh (IFRS (2014). Cic chinh
sach thu&, k& todn, cling can thi€t hoan thién nhim
bdo ddm cho viéc phong vé gid 1a chinh ddng va
minh bach.

5. K&t luan va ki€n nghi

Quén 1y rdi ro ndng nghiép cAn mot cich ti&p
can ddng bd, k&t hop nhidu cong cu khdc nhau. Cic
cOng cu phdi sinh hang hda trén thi trudng tap trung
12 mot manh ghép chién ludc con thi€u, chua dugc
quan tAm dang mic. Viéc dp dung cdc cdng cu nay
trén san giao dich tap trung 12 mdt huéng di tit y&u
va phit hgp v6i cac chudn muc quac t& d€ gidi quyét
bai todn rairo gid ¢ Viét Nam.

T c4c thdo ludn néu trén, chiing tdi dé xuit cic
tru cot gidi phap, tAp trung vao viéc phat tri€n thi

TAILIEU THAM KHAO:

truong phdi sinh hing héa nhu mdt cAu phan thiét
y&u trong hé thong quén 1y rli ro ndng nghiép:

Hoan thién khung phép ly va thé ché: Ti€p tuc
ra sodt, b6 sung cic quy dinh phép luat vé giao dich
phdi sinh hang hda, tao mdt hanh lang phép 1y ro
rang, an toan dé thu hit c4c dinh ché tai chinh 16n
tham gia. Pong thdi, titng budc hinh thanh cic
chinh sich khuyén khich cdc t§ chifc trung gian
dong vai trd thu gom va quén 1y rdi ro cho néng
dan.

Céc vin ban stra d6i cdc nghi dinh vé hoat dong
clia S6 GDHH cin 1am 18 va rang budc trach nhiém
cla cd quan quan ly nha nudc trong viéc xay dung
k& hoach, 1o trinh niém yét cic san phim ndng
nghiép th&€ manh clia qudc gia va chi dao cdc san
giao dich thuc hién k& hoach d6. Piéu nay sé gitip
phan dinh rd vai trd ki€n tao chinh sdch ctia Nha
nudc va vai trd van hanh thi trudng ciia doanh
nghiép, thay vi dong thdi, thay vi chi giao chung
chung cho S6 GDHH tu lya chon mit hang niém
yé&t. Do d6, phap luit can: (i) x4c dinh rd danh muc
mit hang vu tién va vai trd chi dong clia co quan
quén 1y trong viéc x4y dung 1 trinh niém yét; (ii)
yéu ciu S& GDHH, ngay tir giai doan cip phép,
chiing minh ndng lyc huy dong doanh nghiép, hé
thong kho va td chic tin dung tham gia vao chudi
giao - nhan, bio dAm ring mdi san phim niém y&t
déu gin véi mot hé sinh thdi thyc chit khong chi
nim trén giay.

Xay dung niang lyc thi trudng thong qua gido
duc: Trién khai mot chuong trinh qudc gia d€ phd
cap kién thitc vé& quén ly rdi ro va cdc cong cu
phong vé gid. Noi dung ddo tao cAn nhan manh su
khéc biét cot 16i giita phong vé gia va diu co dé
dinh hudng viéc st dung cong cu mot cich ding
ddn va c6 trach nhiém ®
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AGRICULTURAL PRICE RISK MANAGEMENT IN VIETNAM:
CHALLENGES AND THE POTENTIAL
OF COMMODITY DERIVATIVES
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ABSTRACT:

This study examines the complex price risks confronting Vietnamese agriculture, highlighting
the limitations of traditional risk management tools. It emphasizes the potential of commodity
derivatives as a modern and effective solution for hedging price risks, which remains
underutilized in the sector. While the adoption of such instruments should be considered a strategic
approach, numerous barriers, including limited market infrastructure, low awareness, and
regulatory constraints, hinder widespread implementation. The study concludes by proposing a
roadmap to promote the application of modern financial instruments, contributing to the
development of a more resilient and sustainable agricultural sector in Vietnam.

Keywords: agricultural risk management, price risks, commodity derivatives, Vietnamese
agriculture, sustainable development.
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