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MO PAU

1. LY DO CHON BE TAI

Chting khodn phdi sinh 12 nhiing sdng tao rat thanh cong trén thi truomg tai
chinh. [i mot trong nhitng thanh tuu phat trién tii chinh ddng chi ¥ nhat
trong vong 20 nam qua, ngdly cing trd nén quan trong vi can thict cho cic
nhi kinh doanh, diu tr. Su phét trién clia ching luon gin lién vdi su fon
manh cua cidc thi trudng ching khodn the gidi. Giao dich ching khodn phii
sinh hién dang 13 mot trong nhitng xu thé phdt trién manh nhit hicn nay.
ude tinh chigm hon 50% téng khai lugng von giao dich trén thi truong toan
cau. Hién cong cu phdi sinh dang théng tri cdc thi trudng i chinh. Hiang
loat cic loai hop dong tuong lai v quyén chon ludon ¢6 mat trén hau het tat
¢d cde thi trudng thé gi6i. Trong rit nhidu trudng hop, quy mo cla thi
truong phai sinh con én hon quy mo cua thi truong cong cu cd s¢v. Theo
khito sdt vio thing 4/2003 cha Hiép hoi Ching khodn phdi sinh Qudc ¢
(ISDA} cho biét riing 92% trong s6 500 cong ty 1dn nhit trén the gidi di su
dung cong cu phii sinh dé quan 1y vi rio chin nhitg rai ro wong kinh
dounh, bao gom rui ro bién dong ty gid ngoai t¢, 1ai sudl, gid hang hoid vi
Zid von. ..

Muic do dp dung cong cu phdi sinh cia mot TTCK la mdt trong nhimng cht
tiéu quan trong dé ddinh gid mac do hoan thién ciia mot TTCK.

Trong bai cinh phat trién kinh t€ clia Viét nam va trude xu huéng hoi nhip,
todn cau hod hién nay, ching ta dang & trong giai doan ban dau hinh thanh
vir phit triecn TTCK , viéc phat trién ching khodn phdi sinh [ mot xu thé (at
yéu ctua TTCK Viét nam, nhiam dip tng cdc nhu cdu da dang va hoan thica
cdc chidc nang cla thi truong ching khodn nhu chic nang huy dong va
phiin bo ngudn von, chic ning rao chin va phan tan rii ro trong hoat dong

Kinh doanh, chic nang dau tu.



Hidu duoce loai hinh chiing khodn ndy & cdc khia canh nhu : ban chat, dic
didm, chiic nang & vai trd, k¥ thuat sir dung, t6 chie thi truting giao dich,
quan 1y thi trudng.. .. 1a nhu cdu cha nhicu ddi tugng, trong d6 ¢d ddi tuong
I2 cdc nha 1o chiic va quan ly TTCK, cac nha nghién ciiu, dio tao ching
khodn. nhim cdic mue dich nhu: du bdo phét trién thi trudng, hoach dinh
chi¢n luoc. dinh hudng phat trién thi trudng, chuan bi cic dicu kien ho ty
can thict cho su ra doi vis hoat dong cla thi trudng trong twong fai khong
Xil.
bé (i Co so Iy ludn va thue tién hinh thanh thi truong ching khoan
phdi sinh Viét nam” duge nghién ciu nhiim muc tiéu chi yéu L
- Tim hi¢u v& CKFS va hoat dong clia thi truong CKFS ca vé mit ly
thuyét vi thue tién ; Tim hiéu kinh nghiém t6 chic thi trudiig CKFS
cla mot s6 nude nham ridt bai hoc cho Viét nam.
- Tim hicu khi nang t6 chidc thi trudng CKFS Viét nam, xdc dinh maét

s& dicu kién thanh 1ap thi trudng va dé xuat cic khuyén nghi.

2. TINH HINH NGHIEN CUU TRONG VA NGOAI NUOC

Pay 1i mot vin dé khong méi & cde nude 6 thi trudmg phit trien nén di ¢d
nhicu i li¢u nghién cttu vi hé théng vé thi truong ching khodn phii sinh..
O Viét nam, nim 2000, Trung tam DT & BDNVCK di 6 chifc nghicn cliu
vi nghiém thu moét dé tai cip co s& vé ching khodn phdi sinh. Tuy nhién, ¢
muc do dé tii cilp co $d, viée nghién ctu tip trung chi y&u vio mdt 8§ vin
d¢ 1y ludn chung vé ching khodn nhu khéi niém, ban chit, ky thuit st dung
va dinh gid, phan tich ching khodn phdi sinh, Géc do dé cap cia dé tii la
ddi sdu vio phan tich ching khodn phdi sinh, chua dé cap vin dé (o chiie vil
quin 1y th truong ching khodn phai sinh. Mit khdc, Dé tii di thuc hicn
cting mdi chi la nhilng budc nghién ciu ban diu, can phai duge Lcp tuc

nghién ctru rong va sau hon.



3. MUC PiCH NGHIEN CUU

Trén co 8O yéu ciu va nhitng két qui nghién ctu bude dau vé chimg khodn
phii sinh noi trén, thi trudng ching khodn phiti sinh can phai duge Gep tue
nehién ctu nham cic muc dich sau:

- Gidp ciac chuyén vién nghién ciu, dang lim cong tdc quin 1y nhi
nude vé phit widn TTCK ¢6 thém co hdi im hicu k¥ ludng, he thang ve
ching kKhodn phii sinh v thi trudng chéng khodn phat sinh;

- Dong aép k& qua nghién ciu vé 1y ludn vi thue tién hoat dong ci
thi truomg chiing khodn phéi sinh nhim hodn thién nhiing nghién ctu ve
TTCK ndi chung, phuc vu cho nhiéu déi tuong. K&l qui cta dé tii s¢ 1o co
s¢ cho cdc muc tiéu: dau we, kinh doanh, dio tao, 10 chie viv quan 1y thi

truong chang khodn phéti sinh.

4. POI TUUNG, PHAM VI NGHIEN CUU

Dol tugng nghién ctu cha Dé tai [a “ Thi trudng ching khodn phdi sinh™ |
trong do <o cic ndt dung chu yéu bao gdom: 1y luin chung vé ching khodn
phii sinh, thi trudng ching khodn phdi sinh; K§ thuat ting dung. 16 chic
giao dich v quan ly TTCK phaéi sinh; Phan tich thuc trang hoat dong cia
TTCK Viét num vi ddnh gid, du bdo nhu cdu dng dung vi giao dich ¢hing
khoidn phdi sinh, d¢ xufit nhiig dong thdi cin thiét, hoat dong hd rg 1

phia ciac nhi quan 1y thi trudng ching khodn.

5. PHUONG PHAP NGHIEN CUU

bé tai duge thue hién st dung cdc phuong phdp nghién ciu co ban nhu:
tiep can do1 trgng nghién ctu theo khong gian, tiép can ci bidt, so sdnh...
dé¢ nhan di¢n ban chit van dé nghién ctu, dong thoi sir dung cic phuong
phip phan tich, tong hop, khio sit, théng k&, so sdnh, mo ta, khii qual

hod, suy luan...



CHUONG 1
LY LUAN CHUNG VE THI TRUONG CHUNG KHOAN
PHAI SINH

1.1 CHUNG KHOAN PHAI SINH
1.1.1 Khainiém

Ching khodn phiii sinh [a mot loai cong cu tai chinh ma gid tri cia nd phu
thudc vio gid tri cha mot thi khdc, 1am co s va dé thay déi goi li cong cu
co sdd. Ching khodn phéi sinh, ban than nd khong ¢é gid tri nd1 i, ma no
bit nguon tir gid tri clia mot cong cu co 50, gid cit cua cong cu phii sink
phy thude vao gid cia cdng cu co s¢. Thong thudng, nhing cong cy co s
bién thién [ gid cta cdc tai san giao dich nhu chiing khodn, chi so ching

Pl

khodn, ty gid hoi dodi, 13i suét, hang hod... Ching han nhu quyén chon vé
co phidu 12 mot loai ching khodn phdl sinh, ma gid tri cta né phy thugc
vilo gid cla ¢o phidu. Tuy nhién, ching ta s& thay, ching khoin phai sinh L
loai chdng khodan mang tinh chit phu thudc vao bt ¢ cii gi thay doi, W
gid thit lon hot dén lugng tuyét roi tai mot ving trugt luyct nhat dinh. .

Vi du, Warrant 1la mot quyén chon mua co phiéu (call option), duoe phit
hinh dya vio mot loai co phiéu dang tén tai (chdng khodn co sd), né ¢o gii
tri biit ngudn (i kha nang va k¥ vong ring gié tri cia chimng khodn co s¢ s¢
dat bing hoic cao hon mot mace gia nhat dinh vio mot ngay nhat dinh.

Mot hop dong wong lai (future) 12 mot cong cu phdi sinh ma gid tri cia no
biit ngudn wr gid k¥ vong ciia mot chitng khodn co 56 hodc gid hing hod
hodc gid tri chi 0 ching khoan vao mét ngay nhit dinh trong tuong lai,
Chtmng khodn phai sinh khic véi cdc chiing khodn khic & chd chdng khong
cho ngudi nam git ¢6 duge cdc quyén sd hitu cong ty hay quyén lién quan
dén von cong ty, hay khong huy dong von cho ngudi phit hanh ching,
ching chi lién quan dén sy cam két doi véi lai sudt, ty gid hai dodi, muie chi
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s6 chung khodn, gid hang hod...Khi céc t8 chite, cd nhan tham gia cam két,
muc ticu ciia ho 1a bao vé khoi nhiing rti ro do ¢d nhiing thay doi Ldi sudt,
aid tri ticn 1& hay gid ca hang hod. Tham gia giao dich ching khodn phii
sinh khong phii [2 cdc nhd ddu tu ma 13 nhimg ngudi mudn rio chan, quin
Iv rai ro, diu co hay kinh doanh chénh léch gid.

Khdce vai ehing khodn von (o phicu), hay chimg khodn ne (trdi phicu. cic
cong cu phii sinh con duge goi 1a “ching khoin dicu ki¢n”, ching khong
xde nhan quyén cha sd hitu hay quyén chli ng déi vai (0 chiie phit hinh,
mi chiing xide nhin cdc quyén va nghia vu clia cdc bén cam k&t nhu quycn
uu tién, quyén lya chon mua hay bédn tai san, quyén duge thue hien mot

cam k&t hay nghia vu phai thuc hién cam két do.

1.1.2  Cac loai chitng khoan phai sinh dién hinh - dac diém, muc dich
va ky thuat ing dung,

K& tir khi xuit hién dén nay, c6 thé néi kha niing sdng tao ching khodn

phii sinh, hay kha ning thiét k€ cdc loai ching khodn phdi sinh mdi v vo

han, cic foai chimg khoidn phai sinh dang dugce giao dich hién nay ¢d th¢

duge phin nhdm theo loai cong cu co sd va dic diém clia ching khoidn phii

sinh nhu sau:
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