TAP CHi CONG THUONG

GIAO DICH CHENH LECH
HOP PONG TUONG LAI
CHIi SO CHUNG KHOAN TREN
THI TRUGNG CHUNG KHOAN

@ NGUYEN THI THANH HIEN

TOM TAT:

K& tir khi ra d5i dén nay, thi trudng chiing khodn Viét Nam da c6 nhitng budc phat trién vuot
troi. Cling vdi su phat trién d6 12 su ra doi clia thi trudng chiing khodn phéi sinh vao thing 8/2017.
San phim dau tién ctia thi trudng chitng khodn phai sinh Viét Nam 13 hgp dong tuong lai chi s6
VN30. Céc nha diu tu da sit dung hgp dong tuong lai chi s& chitng khodn nhu mot cong cu phong
ngtra rii ro, cong cu du bao thi trudng chirng khoan co sd, dic biét 1a thu 16i tir nghiép vu giao dich
chénh léch. Bai viét ban vé viéc ddm bdo 16i ich cho nha dau tu khi giao dich chénh 1éch hgp
ddng twong lai chi s§ chitng khodn trén thi trudng chiing khodn.

Tu khéa: giao dich chénh léch, thi trudng chitng khodn cd sd, thi trudng chiing khodn phai

sinh, hgp dong tuong lai chi s6 chitng khoan.

1. Hgp dong tuong lai chi s6 chitng khodn

Hdp dong tuong lai chi s6 chitng khodn 1a cédc
thda thuan mua hodc bdn gid tri tiéu chuin ciia
mdt chi s& chitng khodn & mot mifc gid x4dc dinh
vao mdt ngay trong tuong lai. P6i tugng mua ban
12 chi s ching khodn, st dung cic thay ddi clia
chi s& ching khodn 1am tiéu chuidn. Hgp dong
tuong lai chi s6 ching khodn dugc thanh todn bu
trir chit khong phai bing cich giao thuc cic cd
phi€u cd bdn. Chi s6 chitng khodn 1a sy phdn dnh
toan dién bi€n dong cla thi trudng, dudc st dung
dé phan tich va du doan bi€n dong gid c¢d phidu
trong tuong lai cho cdc nha dau tu, hoic dé cung
cAp cd sd cho cdc quyét dinh diu tv. Nhu vay, day
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12 loai hgp dong tuong lai dic biét bdi cich theo
doi gid tri cia mot chi sd cd ban.

Hdp ddng tuong lai chi s& chiing khodn 12 mot
trong nhitng cdng cu dau tu dudc st dung tich cuc
nhat trén toan th€ gidi. Pic diém cda hgp dong
tuong lai 12 loai hgp ddng da dugc chudn héa (cic
diéu khodn ctia hgp ddng déu dugc chuin héa vé
diéu khodn, gid tri, khdi lugng cla chi s& chitng
khodn), gitip giadm rdiro va tang tinh thanh khodn.

Thi trudng chitng khodn phdi sinh tai Viét Nam
chinh thdc dugc md clra ngay 10/8/2017, tai S&
Giao dich Chirng khodn Ha No1, khai trudng phién
giao dich diu tién vao ldc 8h45. C6 4 ma hdp
ddng tuong lai trén chi s6 VN30 dudc niém yét, d6
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la:  VN30F1708,
VN30F1803.

2. Giao dich chénh léch gia ctia hgp dong
twong lai chi so chitng khodn

Céc chién luge giao dich trén thi trudng tai
chinh dan dugc phong phi héa véi sy ra ddi clia
hdp ddng tuong lai chi s6 chiing khodn. Hgp dong
tuong lai 12 sdn phdm phdi sinh don gidn nhit cho
nha diu tv 1Am quen trong bdi cdnh thi trudng
chiing khodn phdi sinh 1a mdt thi trudng mdi. V&i
chi s6 ¢6 phi€u lam tai sdn co s8, hgp dong tuong
lai cho phép nha diu tu nim gitt vi th€ mua/bdn
vdi mot 16 cb phi€u thay vi tirng loai ¢§ phi€u va
khé ndm gilt ding ty 1& tng md ching khodn
tuong ty nhu rd c§ phi€u ciia chi s, nhd dé ciing
gidm thi€u c4c chi phi giao dich phét sinh.

Trong thi trudng von, cdc chién luge giao dich
thudng dugc chia thanh cdc chién lugc thong tin,
k§ thuit va nhiéu. Hgp dong tuong lai chi s&
ching khodn ¢6 cdc chién ludc giao dich doc ddo
nhu phong ngira rii ro va kinh doanh chénh léch
gid. Poi v6i cdc nha dau tu, cdc chién ludge giao
dich khac nhau tao ra cédc 1di ich va chi phi khac
nhau. Pong thdi, hanh vi cda nha diu tu cling 4nh
hudng dén chi s6 thi trudng va hoat dong chung
cta thi trudng, tr d6 &nh hudng dén 1gi ich, chi phi
va rii ro lién quan dén chién lugc giao dich.

Nhitng ngudi giao dich chénh léch gid hudng
t6i muc tiéu tim ki€m 1¢i nhudn ma khong phai
chiu nhitng rdi ro c6 lién quan. Nghiép vu giao
dich chénh l&ch (arbitrage) dudc coi 1a mot chién
lude phi rdi ro, n€u bdi cdnh thi trudng cho phép
ma khong 1am sai l1éch cdc tham sd gid dinh ban
ddu. Nguyén tic cia chién ludc nay la khai thic
16i dinh gi4 gitta gid hgp ddng tuong lai so véi gid
ly thuyé&t. Trong trudng hgp gid hgp dong tuong lai

VN30F1709, VN30F1712,

chi s6 VN30 Index cao hon so véi gid 1y thuyé&t
mdt mic nhat dinh, nha diu tu sé& thuc hién Short
(ban khong) hgp ddng tuong lai, ddng thdi mua rd
¢6 phi€u tao nén chi s6 VN30 Index va ngudc lai.

Trong diéu kién cdc tham s& gia dinh khong bi
sai léch hay khi giao dich dugc thyc hién hoan
héo, thi I¢i nhuén clia giao dich dudc c¢d dinh, bat
ké 1a dién bi€n clia chi s6 VN30 Index hay gi4 hop
ddng tuong lai sau d6 di theo huéng nao. Nha diu
tu chi viéc nim giit d&€n thdi di€m ddo han d€ thu
1gi nhuin, hoiic chot 15i ngay khi chénh I&éch gidm
xudng mitc hop ly. Thuc t&, dién bi€n gid hgp
ddong tuong lai chi s6 VN30 Index trén thi trudng
gin day déu vugt qud xa mic dinh gid 1y thuyét,
do nha diu tu dit ky vong qud cao vio xu hudng
ting cta thi trudng ¢S phi€u.

D3&i v6i cdc giao dich dau co phdi sinh thuin
tdy, ky vong d6 khong sai, nhung chénh 1&€ch 16n
nay tao di€u kién cho céc giao dich arbitrage. Nha
diu tu thyc hién giao dich nay cé thé st dung von
vay vi chénh 1éch dd 16n @€ bu dip cho ca 14i sudt
di vay. Do nha dau tu méi tham gia thi trudng phai
sinh ngay cang nhiéu va ky vong quéd 16n, nén
chénh 1éch gifta gid giao dich hgp dong tuong lai
v6éi mic dinh gid hgp 1y thudng xuyén chénh 1éch
rat 16n, kich thich cdc giao dich arbitrage. Giao
dich hgp ddng tuong lai chi s& chitng khodn VN30
trong 4 thing diu nim dugc thé hién trong Bang 1
va Hinh 1.

Thang 4/2022, giao dich trén thi trudng ching
khodn phdi sinh ting manh so véi thang trudc.
Tdéng khdi lugng giao dich hgp ddong tuong lai
trong thang dat 4,053,391 hop dong, gia tri giao
dich theo danh nghia hdp ddng dat 591 nghin ty
ddng. Tinh binh quin, khdi lugng giao dich hgp
ddng tuong lai trong thdng dat 202,670 hgp

BAng1. Téng hdp giao dich hdp ddng tuong lai chi sé VN30 thadng4/2022

T Chitiéu Bonv| Thang 4/2022 Thang 3/2022 Tang/giam(%)
1 Khoi lugng giao dich binh quan phién Haop déng 202.601 129.352 56,63%
2 | Khailugng Ol (cudi ky) Hop dong 30.315 31.965 -5,16%

(Nguén: Sé giao dich chitng khodn Ha Noi)
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Hinh 1: Téng hop giao dich hdp déng tuong lai
chi sé VN30 thang4/2022
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(Nguén: Sé giao dich chiing khodn Ha Noi)

ddng/phién, ting 56,68% so vdi thang trudc, gid
tri giao dich binh quan dat 29,55 nghin ty dong,
tdng 53,15% so v4i thang trudce.

Chi s6 VN30 thang 4/2022 gidm 5,53% so vé6i
thang trudc d6 va dat 1.417,31 di€m tai thdi di€m
cudi thang. Trong khi d6, giao dich sin phdm hop
ddng twong lai VN30 ting manh, khdi lugng giao
dich binh quan dat 202.601 hgp dong/phién, ting
56,63%, gid tri giao dich theo danh nghia hdp
ddng binh quin dat 29.483 ty dong, ting 52,77%
so v&i thing trudc. Phién giao dich ngay
26/4/2022 c6 khdi lugng giao dich 16n nhit, dat
394.782 hgp ddéng. Pay ciing 1a phién c6 khdi
lugng giao dich cao nhat k& tir ddu nim 2022.

V6i khéi lugng giao dich 16n va tham vong clia
nha dau tu cao c¢6 thé dan dén viéc hé thdng clia
cdc san giao dich qué tdi. Hiéu qué hoat dong cia
hé théng ciing s& dnh hudng khong nhd dén céc
nha dau tu. Trong chiéu ting, hé thdng giao dich
chim khong phdi 12 van dé 16n, nhung néu thi
trudng sut gidm, nha dau tv khong ban dudc, sé
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quan dé&n viéc phan tich 1gi
ich, chi phi va rii ro. Phian
tich chi phi bao gdm phan tich chi€m dung v&n va
phan tich chi phi tdc dong. Mdi khia canh (tic la
1gi ich, chi phi va rii ro) c¢6 thé dnh hudng dén 1gi
nhudn cla chién lude giao dich. Hiéu qud cla
chi&n lugc giao dich 1a chi s6 co bdn. N&u cdc nha
diu tu chi theo dudi I¢i nhuin cao ma khong quan
tam dén rii ro, chi€m dung von va chi phi tic
dong, ho c6 khd niing phdi doi mit véi rii ro 16n
va chi phi cao hon.Trong khi d6, viéc thi€u nhin
thitc va k§ ning quan ly rdi ro c6 thé dnh hudng
dén sy &n dinh cda thi trudng va giy ra nhitng
bi&€n dong manh.

Thit hai, nha dau tu can x4c dinh dudc rd vi thé
ctia minh trén thi trudng dya trén 2 y&u t6 chinh la
quy md thi trudng va quy mo6 ddu tu clia ban than.
Viéc xdc dinh dugc vi thé nay sé& gitip tranh dugc
céc rii ro khi td chic kinh doanh chitng khodn tir
chdi cdc 1énh dit vugt mitc cho phép.

3.2. Vé phia Uy ban chiing khodn

Hoan thién cdc quy dinh vé ky quy trén thi
trudng chitng khodn phdi sinh. C4c yéu ciu vé ky
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quy do céc t8 chifc thanh todn bu trir 4p dung cho
thanh vién. Muc ky qu§ thudng dugc xdc dinh
bing cdch dua trén cdc phuong phdp dinh lugng
do céc t8 chic thanh todn b trir dé nghi va dugc
cd quan quéan 1y phé duyét. Hién nay, cidc nudc st
dung phd bi€n phuong phap VAR d€ xdc dinh ty
1é ky quy cho cdc san pham phdi sinh, dic biét doi
véi hgp dong tuong lai chi s§ va trdi phi€u chinh
phi. Ty 1& ky qu¥ clia san giao dich cin dudc diéu
chinh linh hoat, cin phai thin trong trong viéc quy
dinh ty 1& ky quy trong mdi giai doan phat tri€n
ctiia thi trudng, dic biét la trong giai doan thi
trudng c6 nhitng bi€n dong manh, nhim ddm bao
an toan trong hoat dong bu trr thanh todn giao
dich chirng khodn phdi sinh, ndng cao kha ning
phong ngira va xt 1y rli ro mit khd ning thanh
todn clia nha dau tu va thanh vién bu trir. Ty 1& ky
quy khong nén dugc ¢d dinh ma phai dugc diéu
chinh khi thi trudng c6 bi€n dong manh hoiic danh
riéng mot ty 1& ky qu§ cao hon cho cic t§ chic, cd
nhan dau co,...

Hoan thién quy trinh x& 1y vé viéc mat kha
ning thanh todn. V& mit kha ning thanh todn, fly
ban Chiing khodn Nha nudc c6 thé dp dung theo
quy trinh x{ Iy viéc mat kha niing thanh todn cla
cac nudc khdc véi thd ty vu tién nhu sau: (i) Thanh
ly tai sdn ky qu¥ bing tién/chiing khodn dé thuc
hién nghia vu; (ii) S& dung khodn déng gép vao
quy bu trf cla thanh vién mat khd ning thanh
todn; (iii) St dung khodn déng gép vao quy bu trir
ctia thanh vién khéc; (iv) Quy du phong rii ro ctia
t8 chirc bu trir thanh todn; (v) Von chii s hitu clia
t6 chic bu trir thanh todn.

Tang cudng quén 1y rii ro cho céc t8 chic kinh
doanh chiing khodn. Theo huéng din clia cd quan
quéan ly, cdc t6 chitc kinh doanh chiing khodn phdi
sinh (cong ty chitng khodn) xdy dung quy trinh
qudn tri rdi ro cho nha diu tu chitng khodn phdi
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sinh, trong d6 c¢6 mifc rii ro t6i da (thong thudng
g4p 10 1an tdng s6 tién ky quy, tic 1a tién/tai sin
dugc ky quy trén tai khoan). Khi vugt mic nay, t8
chitc kinh doanh chitng khodn phdi sinh yéu ciu
nha diu tu gidm mc rdi ro trong khodng thdi gian
nhi't dinh biing c4ch thanh todn s& lugng hgp dong
mé vugt qud thdong qua giao dich ngugc.

Tiang cudng gidm sat trén thi trudng OTC. P6i
véi thi trudng phdi sinh OTC, nhim ting cudng
cong tdc gidm sdt, cdc nudc c6 thi trudng nay déu
c6 mot di€m chung 1a thi€t 14p co ché bdo cdo
thong tin chi ti€t vé ndi dung hgp dong, thong tin
giao dich, doi tdc giao dich cho mot trung tim dir
liéu giao dich va ¢6 sy k&t ndi v6i cd quan quén 1y
dé ¢6 su theo doi, gidm sdtlién quan.

XAy dung hé thong chi s6 ddnh gid hop dong
tuong lai chi s chitng khodn. Xay dung dugc hé
thong cdc chi s6 ddng tin cdy, phdn d4nh ding tinh
hinh cung ciu cta thi trudng, d€ tham chi€u trong
cdc giao dich phdi sinh. V& 1au dai, cdc sdn phdm
chirng khodn phdi sinh khong chi gidp bdo vé 1gi
nhuin clia nha diu tu trén thi trudng chiing khodn,
ma con gitip phong nglra rdi ro d6i v6i cdc sdn
phdm khéc, nhu: hang héa, 1di sui't nhu thong 1&
cla cdc nude trén thé gidi.

Hgp dong tuong lai chi s chitng khodn, c6
nhitng 10i thé riéng biét va c6 thé dudc giao dich
theo nhiéu cdch, d6ng mot vai trdo quan trong trén
thi trudng von. Giao dich chénh léch hgp dong
tuong lai chi s6 chitng khodn 12 giao dich dem lai
1di ich cho nha dau tw ma chiu it rdi ro, do vain c6
thé thyc hién giao dich dii gid thi sdn cd s8 ting
hay gidm. Tuy nhién, nha diu tu ciing cAn tim
hiu 16 vé cic giao dich trén thi trudng, theo doi
bi€n dong gid trén cd 2 thi trudng co s& va thi
trudng phdi sinh, nghiém chinh chdp hanh luit va
quy dinh trén thi trudng chiing khoin d€ gidm
thi€u nhitng rdi ro hé théng m
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DOING ARBITRAGE BASED
ON THE DIFFERENCES BETWEEN
STOCK INDEX FUTURES CONTRACTS
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ABSTRACT:

Since its launch, Vietnam's stock market has made remarkable progress including the launch
of the derivatives market in August 2017. The first product of Vietnamese derivatives market is
the VN30 index futures contract. The index futures contract is used by investors to hedge against
unfavorable price movements of the underlying assets, to forecast th development of underlying
market and to gain profit from arbitrage. This paper discusses about ensuring the benefits for
investors when they do arbitrage based on the differences between stock index futures contracts.

Keywods: arbitrage, underlying stock market, derivatives market, stock index futures.
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