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. GIOI THIEU HOP DONG TU'ONG LA

Kho khan cta nha dau tw ca nhén trén thi truong co s

v' Danh muc khdng sinh I&i trong khi thj trwéng tdng diém

v' Kho khéan trong lwa chon ma, theo ddi danh muc nhiéu ma
v Co ché giao dich T+3

v Khéng c6 kha nang sinh I&i khi thj trwérng gidm diém

v Lwong von nhé
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1. Uu diém cuta hop dong twong lai chi s6

> Thi trwdng cdng bang, minh bach
» Cho phép mua ban trong ngay
> Co hoi sinh I&i khi thi trworng gidm diém

> Don bay cao va khdng tinh 1ai margin

BSC .



1. Uu diém cuta hop dong twong lai chi s6

Thi trwo'ng cong bang, minh bach

Chi s6 VN30 gém 30 cb phiéu, mdi cb phiéu khéng chiém ty trong qua 10%
» Dam bdo mirc dd anh hwédng hop ly cda tirng cb phiéu
> Han ché rti ro tr viéc 1am gia chirng khoan

> Han ché sy bat can xirng thdng tin gitka Nha dau tw ca nhan va té chirc

BSC °



1. Uu diém cuta hop dong twong lai chi s6

Cho phép mua ban trong ngay

= Kha nang giao dich lién tuc

* Loi nhuan duwoc ghi nhan ngay lap turc

BSC 7



1. Uu diém cuta hop dong twong lai chi s6
Co héi sinh I¥i khi thi trieérng giam diém

7\
1512019 1002227

VNI KL: 68,085,345 | | VN30: 871.57 0.49(0.06) KL: 24,475,340 | |HMX: 10
GT: 2,471 Ty TTTT: KL Lién fuc GT: 1,698 Ty TTTT: KL Lién fuc
4 130™ 41383

Danh muc nguwi diing Bang gia co so > BAN 10 HD VN30F1711 6’
D mua Khdp lénh 8714 dlém

MACK Tran Samn  TC Gida KL
Giald K3 Gida2 K2 Gial KU+ _khépelhdip

VN3OF1711 GO RO IETER I ERTI e I (R, > \|UA 10 VN30F1711 & 870.6

— diém

15M1201 7 10:24:11
VHI: KL: 69,453,695 | | VN30: 371.51 0.43(0.05) KL: 24,867,300 | |HNX: 107 B} ~ « R
GT 2,510 Ty TTTT: KL Lién tuc GT- 1,740 Ty TTTT: KL Lién fuc - > LO’I nhuan 08 dleml 1 HB

A 130™ 39 A 14W 4

Danh myc nguo4 diing 400 0% co ¢ 10 x 0.8 x 100,000 = 800,000 VND

D mua Khdrp [énh

Tran  San  TC Gia KL

Gidd K3 Gdz K2 Gal KJi @+ ke khip
80890 869.70 87040 9| 870.60 2 08 6

BSC .



1. Uu diém cuta hop dong twong lai chi s6

Pon bay cao va khong méat chi phi lai margin

= V@i mirc Ky quy yéu cau hién tai la 14.3% thi ty 1& don bay twong
wng la:

100 .
143 /A"

Khac v&i véi CKCS, sir dung don bay nay khéng tinh chi phi I
vay

BSC 9



1. Uu diém cuta hop dong twong lai chi s6

> Thi trwdng cdng bang, minh bach
» Cho phép mua ban trong ngay
> Co hoi sinh I1&i khi thj trwdng gidm diém

> Don bay cao va khdng tinh 1ai margin

BSC 10



1. Uu diém cta hop dong twong lai chi s6

TTCKPS, vé&i sdn phdm HDTL véan hanh dwoc hon 3 thang, thanh khoén
phién tang trirong 70%/thang, dat 1,531 ty/phién thang 11, twong dwong
30% thi triong co cé. Da c6 3 HDTL déo han va dong tién van chdy vao
thi trieong voi mare tang trirdng binh quan 30%/thang.
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1. Uu diém cuta hop dong twong lai chi s6

Loi ich khi giao dich HDTL tai BSC

BSC Cong ty khéac
L Mién phi giao dich d&n  Mién phi 3 thang dau giao
h , ,
Phi giao dic hét nam 2017 dich (hét thang 10/2017)
Ti 18 ky quy 14,3% 15%
Ty 1& don bay 7X 6.67X

BSC



1. Uu diém cuta hop dong twong lai chi s6

Vi du:

= MUA 1 HDP VN30F1711 & mdrc 800 diém, can ki quy:
800 x 100,000 x 14.3% = 11,400,000 VND
* VN30F1710 tang lén 821 diém, BAN VN30F1711, ghi nhan lai:

21 x 100,000 = 2,100,000 VND (=18.4%)

DPon bay tai cong ty

Khéng don bay Khc Pon bay tai BSC
Vén 80,000,000 12,000,000 11,400,000
Loi nhuan 2,100,000 2,100,000 2,100,000
Ty suét loi nhuan 2.6% 15.7% 18.4%

BSC



2. Khai niém hop dong tuong lai

NGAY 1/11 NGAY 30/11
// Ong An thoéa thuan s& mua 100kg ca phé cta 6ng // Ong An va 6ng Ba thuc hién mua ban ca phé tai
Ba ky han 1 thang véi muc gia 200.000d/kg ,, muic gid 200.000d/kg theo ddng hop dong thoa

thudn (mac du gia ca phé thj trudng luc nay da
tang lén 220.0006/kg),,

Caoosonana) 1

\/

1 Thang
sau thda thuan

Mr.Ba Mr.An Mr.Ba Mr.An

BSC 14



3. Gi6i thiéu Hop déng twong lai chi s6 VN30

Gigi thiéu vé chi s6 VN30

= Tiéu chuan dé cé phiéu dwoc lwa chon vao ré VN30
> DU thoi gian niém yét tdi thiéu
> Vbn hoa cao
> Ty |é free float
» Thanh khoan cao

= Puwoc xem xét 6 thang/ 1 1an dwa trén di liéu tinh dén phién giao dich cubi
cung thang 6 va thang 12

BSC 15



3. Gi6i thiéu Hop déng twong lai chi s6 VN30

Diéu khoan Mo ta
Tai san co s& Chi s6 VN30
Hé s6 nhan 100.000 ddng
Quy mé hop déng 100.000 déng x diém chi sb co s&

Vi du: VN30F1712 @ 880 diém

— Quy m6 hop dong la:
880 x 100,000 = 88,000,000 VND

BSC



3. Gi6i thiéu Hop déng twong lai chi s6 VN30

Piéu khoan Mo ta
Ma hop déng VN30F1712, VN30F1801, VN30F1803, VN30F1806

Ngay Th& 5 lan thir 3 cha thang hién tai, thang ké tiép

Ngay dao han va 2 thang cudi 2 quy gan nhat

Th*2  Tha3 Th4 | Th*5  Tha6 Th&7 Chunhat

1 2 3
4 5 6 7 8 9 10
11 12 13 14 15 16 17
18 19 20 21 22 23 24
25 26 27 28 29 30

BSC



3. Gi6i thiéu Hop déng twong lai chi s6 VN30
-

Piéu khoan Mo ta

ATO: 8h45 —9h00
Thoi gian giao dich Khé&p I€nh lién tuc: 9h00-11h30; 1h00-2h30
ATC: 2h30 — 2h45

Bién d6 giao ddng gia +7%

Budc gia 0.1 diém chi s6 (~ 10.000 ddng)

BSC 18



3. Gi6i thiéu Hop déng twong lai chi s6 VN30
-

Co ché ghi nhan |ill6:

= Vjthé mua/ban ,
= Trwoc ngay dao han: dya trén gia khop cudi ngay
= Tai ngay dao han: dwa trén chi s6 VN30

&BSC

081172017 11:10:48
L: 85,170,341 GT:((_WVNID: 11) KL: 35,969,730 B 104,91 0L08(0.08) KL:- 23,821,270
T: KL Lién tuc GT 1,19 Ty TTTT: KL Lién tuc GT. TTTT: KL lién tuc
4 119™ 55 & 1™ 4

Danh muc nguwdr diing Bang gia cor sor

Dr mua Khdp 1énh D ban
Gia KL
Gia 3 KL3 Gia 2 KL2 Gid 1 KL1 ks, khop Gid1 KL1 Gia 2 KL2 Gia 3
Fér. a0 84700 84940 3984950 2 9.60 1 260 84960 284970

73050 8504 20 9 50 d 0 653 60 1
793.30 8530
79280 85240 855
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1. Chién lwoc dau tw hop ddng ky han dai

Phwong phap dau tw vao HDTL dai han trén 3 thana.

= Phan tich tinh hinh kinh t& vi mé = nhan dinh xu hwéng chi s
= Phan tich co’ ban cac ma co strc anh hwéng I&n dén chi sé
» Duwa vao cac bao cao phan tich & dinh gia chirng khoan co s&

> Phan tich, danh gia cac sw kién trong twong lai anh hwéng dén cau
phan va ty trong cua VN30

BSC 22



1. Chién lwoc dau tw hop ddng ky han dai

Cac cb phiéu anh hwdng lon dén chi sb

» CA&c ma co ty trong I&n trong rd VN30

STT Ma chirng khoan Gia Khéi lwong Free-Float Ty trong
1 VIC 58.60 2,637,707,954 35% 10.00%
2 VNM 155.00 1,451,333,194 45% 10.00%
3 HPG 35.70 1,516,947,138 60% 8.52%
4 MSN 60.00 1,138,262,164 45% 7.05%
5 MWG 133.50 307,629,724 65% 6.45%
6 SAB 270.90 641,281,186 15% 6.29%
7 FPT 56.9 530,878,729 80% 5.84%
8 MBB 22.9 1,712,740,909 55% 5.52%
9 ROS 179 473,000,000 25% 5.11%
10 STB 11.45 1,803,653,429 80% 3.99%

BSC



1. Chién lwoc dau tw hop ddng ky han dai

Chi sé VN30 15.07% 110
VIC 42.65% 32
ROS 140.56% 31
MSN 23.14% 20
SAB 45.24% 11
HPG 14.56% 9
VNM 3.60% 3

D liéu tir 24/7/2017 dén 6/11/2017

BSC



1. Chién lwoc dau tw hop ddng ky han dai

Cac cb phiéu anh hwdng lon dén chi sb

» Cac ma co do bién déng 1&n trong ré VN30

STT Ma D6 bién dong
1 ROS 23%
2  SBT 17%
3 SAB 14%
4 BMP 13%
5 MSN 13%
6 HPG 12%
7 MWG 11%
8 VIC 11%
9 MBB 10%
10 GAS 10%

BSC



2. Chién lwoc dau tw hop dong ky han ngan

Theo ddi chi s6 VN30 dé danh gia xu huwéng clia HDTL
= VN30 > gia HPTL: vi thé MUA dem lai loi thé hon so véi vi thé ban
= Gia HDTL > VN30: vj thé BAN dem lai loi thé hon so v&i vi thé mua

ij.jh“ﬂr ‘ T N

J u"l'l H»,}f"-
@msc | o g i
L. [F W —

16112017 12:01:27

MI: 888.21 562(0.64) KL: 105,069 945 VN30 584 .42 6.84(0.J8) KL: 39,233,652 HMX: 107 97 0.490.45) KL:- 31,535,834 HMX30: 202 44 0.45(0.22) KL- 1
GT 3,292 T§ TTTT: Tam dirng GT: 2,072 T§ JA TT: Tam dirng GT: 429 Ty TTTT: Tam dirmg GT 318 Ty TTTT: Tam di
4153 W 4 ®20Wg 472 45 4+ =
Danh muc ngwdi dilng Bang gia cor sor
D mua Khap IEnh D ban
Gia KL

Ma CK Tran San TC Gia 3 KL3 Gia 2 K12 Gia 1 KL kharp khop—~Gia 1 KL1 Gia 2 KL2 Gia 3 KL3 Tﬁng KL
VN30F1711 81570 B77.00 883.00 27838310 11|883.40 L 88350 4| 832450 4|883.80 88390 1 4212
VNIOF1712 82450 88650 891.10 4| 891.30 4|891.40 L 892 .00 1 892.00 12| 892 50 892 60 1 833
VN3IOF1203 84020 %0340 921.10 1/921.90 3192200 L 92300 1 92490 1/926.00 929.00 3 127
VMN3I0F1306 85090 51490 933.00 2193350 2| 934.00 ! 93550 1 936.80 1/937.00 938.00 1 65




2. Chién lwoc dau tw hop dong ky han ngan

VN30F1709: 747: VN30 INDEX: 757 — MUA 11 HD

Chi s6 VN30 va VN30F1709
800
790
780

770
760 /

750
740 =—\/N30 —\/N30F1709

730

720
30/08 31/08 1/9 5/9 6/9 7/9 9/9 11/9 12/9 13/09 14/09 15/09 18/09 19/09 20/09

TKGD 0001012414 Ma CK | ALL Tir ngay |30/08/2017 Bén ngay |22/09/2017 m

L&i 16 chwa thwc hién

MNgay Lai 15 hang ngay
KL Short Gia Short Gia DSP Gia tri 18i16 % LAEifS
18/09/2017 o 0.00 792.00 o 0.00 7,770,000
15092017 o 0.00 TB5.00 379,005 D.04 -DE0,005
14/09/2017 o 0.00 725.00 7,150,000 0.83 7,150,000
13092017 o 0.00 F70.00 7.040,000 D.83 7,040,000
12/09/2017 o 0.00 F73.00 4,400,000 0.52 4,400,000
Tong 1&i 16: 39,679,007

BSC



3. Chién luroc mua ban trong ngay

= Quan séat cac cb phiéu anh huéng Ién dén chi sé
= Nhém cb phiéu c6 ty trong I&n

= Nhom c¢b phiéu c6 bién ddng manh

Piém déng gép cho VN30

1.03 1.01
0.74

0.46 0.43

0.20 0.18 0.21 p18 0-25 0.20 0.23

0.10 0.10
0.03 0.03 0.08 0.03 0.06

o
-0.06 001 47 -0.03 -0.01 0.03 -0.03

-0.11 . -0.09
-0.18
BID BMP BVH CII CTD CTG DHG DPFM FPT GAS GMD HPG HSG KBC KDC MBE MSN MWG NT2 NVL PVD ROS REE SAB SBT S5I STB VCB VIC VNM

IE'dEi;‘::: 28



3. Chién luroc mua ban trong ngay

-~

6 202| 138 293 785 +124 293 149 299  44|2995

SAB - (Tong Cong ty co phan Bia - Rwrou - Nwrdre giai khat Sai Gon) (HOSE)

Thiri gian Gia Thay doi KL KL tich iy
13:54:03 298.7 18.1) 200 90,000
13:53:10 298.7 18.1) 280 89,800
13:53:02 298.7 18.1) 360 89,520
13:53:02 298.7 18.1) o640 89,160

l' A Ih 135213, 2989 18.3| 340 88,520
.i..lll“.“lm “L” I L 13:51:51| 2989 18.3) 150 88,180

13:51:44| 2987 181 360 88,030
189 4259 42 1895 92(189.9
VNM - (Cong ty Co phan SiFa Viét Nam) (HOSE)
Thii gian Gia Thay doi KL KL tich Iy
13:54:02 1902 32 10 901,380
13:53:48 190 31 1,180 901,370
13:53:48 190 31 100 | 900,190
13:63:48 190 31 300 | 900,090
IL_LJ.L 13:63:48 190 31 300 | 899,790
J 13:563:48 190 3.1 2,250 | 899,490

13:53:35 190.2 3.2 500 897,240

BSC
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IV. H'ONG DAN GIAO DICH

Quy trinh giao dich chirng khoan phai sinh

1. M@ tai khoan giao dich chirng khoan phai sinh
2. Nop tién vao tai khoan giao dich phai sinh

3. Nop tién vao tai khoan ky quy (CCP)

4. P&t 18nh mé / dong vj thé

5. Thanh toan 14i/ 16 vi thé hang ngay

BSC 51



Nop tién vao tai khodn giao dich

1
< Nop tién vao tai khoan giao dich phi sinh > : N : , :
THONG TIN KHACH HANG THONG TIN CHUNG KHOA
2 Rat tien tir tai khoan giao dich phai sinh Stre mua 0
< Nop tién vao tai khodn ky quy (CCP) D EE 0 —
. KL mua tdi da ol Tin
Rut tién tir tai khoan ky quy (CCP) s
KL ban t6i da Bl Téng KL khop -
Tat toan no thau chi Ty Ié tai khoan 0%
S—— - Gid tri tai san hop I¢ KL dat mua
Tién tai CTCK
Khai Iwgng P
Tién tai CCP
Gia . Chirng khoan ky quy

Tong nghia vu ky quy duy tri
Lwu théng tin 1€nh ,
Nghita vu ky qu§ ban dau

o o o o o o o

L&i/L6 trong ngay

BSC



Man hinh téng hop tai khoén

Tong hop tai khoan

-] Gia tri tai san hop 1é 410,483,840 -1 Tong gia tri phi 1,067,502
-Tién tai CTCK : 19,029,866 -Phi vi thé céng don 0
-Tién ché ky quy 0 -Phi vi thé dén han - 0
-Tién tai CCP - 410,483,840 -Phi giao dich trong ngay : 0
-Tién ky quy ché rat - 0 -Thué TNCN : 1,067,501.5000
-Chirng khoan ky quy : 0 .

Ty I1& tién mét trong tai sdn KQ - 100% =] Tong n¢ 0

o, ) o N thau chi D

S 92,530,000 L& thu chi 0
“Nghfa vu ky qui ban dau : 91,300,000 =1 Ty 1é thuc té TKKQ 22.54%
-L&iL6 trong ngay - -1,230.000 =1 Sive mua o ban 235,857,072
-Nghia vu ky quy chuyen giao : 0

-] Slrc ban co ban 235,857,072

BSC 53



Man hinh giao djch dat Iénh

Bsc Dang xudt

TKGD 0001016422

Chon 1énn BAN THONG TIN KHACH HANG THONG TIN CHIFNG KHOAN
Sire mua 235 857 072 Gia khép
Ll Sl Strc ban 235.557.072 T
TKGD 0001016422 KL mua t5i da S Trin San 777.30 Tham chiéu 835.80
KL ban téi da 2s | Téng GT
Ma VN3O0F1711 Ty I& tai khoan 22507 R ) khé.;.
Loai ténh o Gia tri tai san hop 1é 410,483,840
Tién tai CTCK 19,029,366 KL ditmua KL d:t bn
Khdi lwong 2 Tién tai CCP 410,483,340
Gid 333 7 ¥1x100000 Chirng khoan ky quf 0
Téng nghia vu ky quy duy tri 92,530,000
¢/ Luu thong tin ienh Nghita vu ky quj ban du 91,300,000
L&L trong ngay ~1,230,000
Nghia vu ky quy chuyén giao 0

LENH DAT LENH CHC LENH KH('P VI THE BONG
TKGD: 0001016422 Ma: ALL
Dong vithé | Net vithé TKKQ TKGD Mé CK $6 lrgng KL mua che khép | KL ban chér khop Gid von Gid khép gan nhat L3i 16 dy kién Ny
002C167773 0001016422 | VN3OF1714 0 0 3330 230.00 +3,630,060



Theo doi ty Ié str dung tai san ky quy

Cac nguéng canh béo ty Ié

95%: dinh chi giao dich, BSC xtr Iy déng vi thé d€ dwa ty 1é sir dung ky quy tdi
thi€u vé mirc canh bdo 1

80%: canh bdo 2, bé sung TSKQ hodc déng vi thé dé dwa TLSD TSKQ t6i thi€u
vé mirc cdnh bdo 1

70%: canh bdo 1, KH cin bd sung ky quy dé tiép tuc
. giao dich mé vi thé méi

An toan

BSC 55









THI TRU’O’ NG CHU’NG KHOAN PHAI SINH

 TAI VIET NAM




// e e
NOi dung chinh

Tong quan vé CKPS va thi trearng CKPS
Doi twong tham gia thi trearng CKPS
St dung chirng khoan phai sinh

Tiém ndng phat trién TTCKPS



T e
e

Lich st thi trwong chirng khoan phai sinh

e Thei ky ban dau: théi Trung c6, dwa trén hang héa néng san

e Thé ky XVII: option trén hoa tulip (Ha Lan); futures gao (Nhat
Ban)

e Sy phat trién tai Bac My: 1848, thi trerng HDTL dau
tién(CBOT)

* 1970S:
» M6 hinh Black, Scholes, Merton + cong nghé phat trién.
2 hwdng: (i) giao dich OTC; (ii) CKPS chuan héa dwa trén c6

phiéu va hang héa trén SGD.

* 1980s - 1990s: ngan hang dau tw, tw dong hoa, co’ cau va
phwong thirc giao dich; CKPS dwa trén cac san pham tai chinh

e 2007-2008: Su 16i loan trén thi trwedng tai chinh



/
Chirng khoan phai sinh la gi?
CKPS: dwoc hinh thanh va gia tri dwoc xac dinh tir gia tri cta
mot bién co s& (underlying)
CK phai sinh phan thanh 2 loai chinh: phai sinh tai chinh
(financial derivatives) va phai sinh hang héa (commodity
derivatives).

Théa thuan/hop dong dworc thiét 1ap cho mot giao dich sé dién
ra trong twong lai.



e SR
o

“Phan loai chirng khoan phai sinh
Theo phwong thwrc giao dich:
e CKPS niém yét trén s& giao dich (chuan hoéa)
e CKPS giao dich phi tap trung (OTC) (customized theo
doi twong)
Theo tai sdn co’ s&: c6 thé 1a tai sdn tai chinh, tai sdn
vat chat hoac bat ctr rti ro nao cé thé do lwong dworc:
o CKPS lai suat
o CKPS tién té
o CKPS c6 phiéu/chi s6 co phiéu
e CKPS hang hoa
e CKPS tin dung
e CKPS dwa trén cac yéu td khac



Cac loai chirng khoan phai sinh

* Theo san pham

e Hop dong ky han
e Hop dong twong lai

e Quyén chon




Giao ngay
(Spot contracts)

Hop dong ky han
(Forward contracts)

Hop dong twong lai
(Futures)

Hop dong quyén
chon
(Options)

\/‘

So sanh cdc san pham CKPS
I O B

Théa thuan vé viéc mua/ban tai
san, dong thoi chuyén giao va
thanh toan

Théa thuan gitra bén mua va bén
ban: tai san, gia, s lugng, thoi
gian ddo han

- Cam két da duogc chuan hoa: tai

san, sO lugng, gia, thoi gian déo
han

- Cac bén tham gia hop dong

thuc hién ky quy

- Thoa thuan/hop dong cho phép
bén mua c6 quyén mua (hoic
ban) tai san co s& v gid xac
dinh

- Bén mua tra phi mua quyén
chon

- Panh gia lai hop dong hang
ngay (mark to market)

- C6 thé déng vi thé bang giao
dich ddo nguoc

- C6 thé dong vi thé bang giao
dich dao nguoc

- Bén mua c6 thé thyc hién
quyén chon sém néu nam git
quyén chon kiéu My

Chuyén giao tién va tai san
gilra cac bén (theo gia da
thda thuan trudce)

- Chuyén giao vat chat
- Thanh toén bang tién

- Thyc hién quyén chon dé
mua (hoac ban) tai san co
so theo gia thuc hién

- Quyén chon d4o han v
gia tri




sénh cac sén pham CKPS

Thi truong S¢& giao dich - S¢ giao dich
- OTC
Piéu khoan hop dong Khong chuan hda (théa Chuan hoa - Chuan hoéa
thuan riéng) - Khong chuan hoa
Tinh chat cam két Nghia vu v6i bén mua  Nghia vu véi bén mua va - Bén mua: quyén (lya
va bén ban bén ban chon)
- Bén ban: nghia vu
Chi phi/Yéu cau khi mo Ky quy (bén mua va bén Phi quyén chon (bén
vi thé ban) mua tra)
L3i/1d tiém nang Khéng gidi han Khong giéi han - Bén mua: gidi han
khodn 15 t6i da
- Bén ban: gidi han
khodn 13i t6i da

Rui ro thanh toan Gan nhu bang khong - Cao (quyén chon
OTC)
- Gan nhu bang khéng
(quyén chon giao dich
trén s¢ GD)




~ Cae-san pham CKPS —— ~*/

Single stock futures -

Synthetic CDOs (collateralized debt -
obligations)

Credit derivatives -

Portfolio swaps -
Equity index swaps -
3-month euro-DM futures captions -

Average options -
Commodity swaps -

Eurodollar options -
Swaptions -

Options on T-note futures -
Currency futures -

Equity index options -

Equity index futures -
Options on T-bond futures -

Bank CD futures -
Currency swaps -
T-bond futures -
T-bill futures -

Equity futures -

2004

2002

2000

1998

1996

1994

1992

1990

1988

1986

1984

1982

1980

1978

1976

1974

1972

\Volatility options and futures

CDOs of CDOs (CDOs squared)

Differential swaps

CL.Os (collateralized loan obligations)
ECU interest rate futures

Futures on interest rate swaps

CBOs (collateralized bond obligations)
Bond futures and options

Compound options

Futures on US dollar and municipal bond

indices

Interest rate caps and floors
Currency options
T-note futures

Eurodollar futures
Interest rate swaps

Ovwver-the-counter currency options

Futures on mortgage-backed bonds

Equity options
Foreign currency futures

Nguén: ISDA Insight — A survey of issues and trends for the derivatives end-user community, Jan 2015.



Thi trwvong chirng khoan phai sinh

Size of Derivatives Industry
(Outstanding Value in Trillions)
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Source: Bank for International Settlements and CME Research




Exhibit 2: Breakdown of the global derivatives market — OTC versus on-exchange and by underlying asset class”
Notional amount outstanding as of June 2007

% Underlying asset class

77.0

100 A
90 - On-exchange
80 -
70 1

<60 >
50 A
40 - oT1c
30 -~
20
10 4

Total Fixed-income Foreign exchange Credit Equity Commodities

1) Exotic underlyings (e.g. weather, freight rates, economic indicators) account for less than 0.1 percent.
Source: BIS, WFE, FIA = v
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Giao dich CKPS nham quan Iy rii ro (ndm 2014)

Hang hoa Khac Baohiém
1% 4%  RRTD (CDS)

Gia co phiéu 3%
3% |

Nguon: BIS Quarterly Review.




Pac diém cua thi trwong CKPS
Khong phai la thi tredng dé huy dong von nhwng cé
thé ho tro, tao diéu kién huy dong von vi chi phi hop
ly.

e Cung cap phwong tién dé quan ly ri ro

e Phan b6 rdi ro hiéu qua
Cac bén tham gia (giao dich) trén thi trwérng co thé
lwa chon mtrc do rti ro mong mudn dé str dung CKPS
twong rng



e s
Vai tro cua thj trwvong CKPS

Chia sé va chuyén giao i ro (C6 phai zero-sum game?)

Cong cu phong ngtra rui ro

Thuc day thi trwong giao ngay

Xac lap gia:

e Cung cap thong tin tham chiéu vé gia giao ngay

. lPhén anh ky vong ctia thi tredrng vé gia giao ngay trong twong
ai

Tang hiéu qua dau tw (so v&i thi tredng cor sé)

e Chi phi giao dich thap hon

e Yéu cau vé von dau tw thap hon

e Cho phép gitt vi thé twong dwong ban khong

Tang hiéu qua ctia thi trwong (giao dich chénh 1éch gia,

hiéu qua hinh thanh gia)

Tién dé dé phat trién cac san pham tai chinh phtc tap hon

14



Tiéu chi so
sanh

Muc dich

Khau vi rui ro

Péi tuong tham
gia

Vi thé

X/—

PG twong st dung TTCKPS

Phong ngura rui ro
(Hedgers)
Phong ngtra rii ro bién dong

gia

Ngai rui ro

- T6 chirc tai chinh

- T6 chirc phi tai chinh
- Nha dau tu

- Chinh phu

Tai san co sd va chung
khoan phéi sinh (d6ng thoi)

Giao dich thuan tly (pure
trading) hay Speculators
- Pit cuge vao su bién dong
trong tuong lai theo hudng
ngugc voi hedger
- Gia tang lo1 nhuan nho don
bay tai chinh

Chap nhéan rui ro cao

- Té chirc
- Canhan

Chung khoan phai sinh

Han ché chénh 1éch gia
(Arbitrageurs)

- Tan dung su dinh gia sai
1€ch cua thi truong

- Tim kiém lgi nhuan phi rai
ro

Thudng 14 t6 chic tai chinh,
t6 chirc kinh doanh trén thi
truong CKPS

- Pong thoi mua va ban ciing
mot cong cu trén hai thi
truong khac nhau

- Pong thoi mua va ban trén
thi truong giao ngay va thi
truong CKPS

15



/

y S
Phong nglra rui ro
Thwc hién nham tranh rai ro lién quan dén hoat dong
thwong mai trong mot khodng thoi gian nhat dinh.
Uu diém:
e Tang hiéu qua quan ly tai san
e Tang sw 6n dinh cho cac dong tién va thu nhap
e Khuyén khich dau tw von
Nhwoc diém:
e Chi phi
e C6 thé lam gidm lgii nhuan (khéng c6 nhiéu lgi ich khi
thi trworng dién bién 6 loi)
e Doi héi kién thirc, k§ nang va kinh nghiém

16



Giao dich chénh |éch gia
Uu diém:
e Gan nhw khoéng c6 rti ro
e Giup khéi phuc mtrc gia can bang trén thi treong
e Tang tinh thanh khodn cho thi trwong
e Phan nao han ché tac dong ctia hoat dong dau co
Nhwoc diém:
e Loi nhudn han ché (can chuy cac chi phi kém theo)
e Co héi khong xuat hién nhiéu va khong kéo dai

e Yéu cdu cao vé von, chuyén mon va ky thuat

17



Giao dich thuan tuy

Tich cwc:
e Tang thanh khoan cho thi tredng
e Giup qua trinh xac 1ap gia hiéu qua hon
Tiéu cuc:
e Tiém an nhiéu rai ro doi v&i nguwdi thwe hién giao dich
(tac dong cta don bay tai chinh)
e C6thé lam tang mrc do bién dong cda thi treong

e Tiém an rai ro hé thong

18



Minh hoa muc dich giao dich

Phan bo khoi lwgng giao dich CKPS theo muc dich giao dich
tai S& giao dich HDTL Hong Kong

2007/08 2008/09 2009/10 2010/11 2011/12

B Pure trading M Hedging ® Arbitrage

Ngudn: Derivatives market transaction survey 2011/2012, HongKong Exchanges and Clearing, Ltd. (2012)
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Rui ro khi s« dung CKPS

Rdi ro tin dung: rtii ro do bén doéi tac khong thwc hién

dwoc nghia vu ciia minh

Rui ro thi tredrng: rai ro gay ra do gia (hoac do bién

dong gia) thay doi theo hwéng bat i

Rui ro thanh khodn:

e Khong c6 kha nang, hodc khong thé dé dang, dong mot vi
thé theo hodc gan mrc gia thi trwdong triwdre do do khoi
lwong giao dich qua thap hodc sw do vé ctia thi treong.

e Khong c6 kha nang (huy dong) dé dap trng viéc thwe hién
nghia vu vao ngay thanh toan hay khi bi goi ky quy.

20
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"RUi ro trén thi truong CKPS

Ri ro don bay: do hiéu wrng don bay ctia CKPS nén rii ro thi
treorng 6 thé bi khuéch dai. Mtrc thua 16 ¢6 thé lon hon gia tri
ky quy (quy mo von bo ra ban dau).

Rui ro bi goi b6 sung ky quy: trong tredong hop gia tri ky quy thap
hon mc quy dinh. Néu khong ky quy b6 sung da theo yéu cau
- vi thé HDTL c6 thé bi dong.

Ri ro quan ly: trerng hop bat thwong, co quan tham quyén co
thé yéu cdau bo sung ky quy hoac tat toan vi thé.

Rai ro hoat dong: rti ro do sw yéu kém, khiém khuyét ctia hé
thong théng tin va kiém soat noi bd (sai sot ctia con ngwdri, dbi
vO hé théng...)

Rdi ro phap ly: rai ro do hop dong khong cé kha nang cwong ché
thwc thi vé mat phap ly hodac khong dwoc soan thao mét cach
chinh xac

21
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“Twong quan TTCKPS va TT co s6

Twong quan thanh khodan TTCKPS so v&i TT co’ s&?
Ty 1é quy mé giao dich thi trwdng co sé so véi TTCKPS
Chart 4: Equity Derivatives Turnover (2004, in USS bn)

100,000

—l
o
S
2

B

Derivatives Turnover

100 ; .
100 1,000 10,000 100,000

Cash Turnover
Source: World Federation of Exchanges (Dec 2004)

Nhiéu thi trworng phat trién: ty 1€ > 1 =» giao dich CKPS nhiéu hon thi
trrong co so

Han Quoéc: ty 1€ 5:1 nh& IT, giao dich online, chi phi giao dich thap, NDT
nhé nhiéu. 22



”Sﬁ’d/ung HDTL chi s6 ¢6 phiéu

e Phong ngtra rtii ro cho danh muc dang nam git.

e Phong ngtra i ro cho khoan dau tw dw dinh trong twong
lai.

e Kiém lgi nhudn ttr sy bién dong trén thi tredng ma khong
can thwe hién cac giao dich mua/ban thi trewedng co’ sé: giao
dich trén thi treong HDTL.

e Tang/gidm ty trong tai san trong danh muc ma khoéng can
thwce hién cac giao dich trén thi tredng co sé.

e Diéu chinh tang hé s6 beta danh muc: mua HPTL

e Diéu chinh gidm hé s6 beta: ban HDTL

e Tan dung loi thé don bay.

e Kinh doanh thuan tay: phan tich co’ ban, ky thuat

e Quayvong HDTL

23
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- yén nhan phong ngtra rai ro khong hiéu
qua

Tai san dworc phong ngtlra rai ro va tai san co’ s& co
thé khac nhau

Gia tai san phong ngtra ri ro va gia tai san trén
HDTL bién dong ngwoc chiéu nhau

Khoéng biét triedrc dwore quy mo can phong ngira
rii ro va dwore goi la i ro s6 lwong

Khong biét chac thoi diém twong lai can ban tai
san hodc c6 thé khong biét chinh xac khi nao nhan
dwoc tién va dung n6 dé mua tai san trong twong
lai.

24
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Co s& dé hinh thanh TTCKPS tai Viét Nam

Quy mo von hoa (~ 64%GDP)

Thanh khoan

Chat lwong: cong ty quy mo 1én, free float, cong bo
théng tin, quan tri cOng ty....

Nén tang cac CTCK, t6 chirc phu tror

Ha tang CNTT

Cau truc thi treorng (c6 phiéu, trai phiéu, ckps)
Hanh lang phap ly (Nghi dinh s6 42/2015/ND-CP quy
dinh vé chirng khoan phai sinh va thi trwong chirng
khoan phai sinh)

Kién thirvc NDT
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“LO trinh phat trien TTCKPS Viét Nam

Dé an xay dwng va phat trién TTCKPS Viét Nam dwoc TTg CP
phé duyét tai Quyeét dinh 366 ngay 11/03/2014.

Nguyén tac: (i) theo tiéu chuan va thong 1é qudc té, pht hop
diéu kién thwc tién; (ii) theo mo hinh tdp trung, quan ly ctia
nha nwdec; (iii) cac CKPS dwore dwa vao tir don gian dén phirc
tap.
Vé to chirc thi trworng CKPS:

+ La thi trewedrng giao dich tap trung tai SGDCK

+ Trung tam thanh toan bu trir theo mé hinh CCP.

Vé san pham CKPS: theo 16 trinh HDTL dwa trén chi s6 va
TPCP; > HDTL dwa trén CP; Quyén chon chi s6, quyén chon
TPCP, quyén chon CP; > HDTL, HPDQC dwa trén tién té,
hang hoa.

26
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“LO trinh phat trien TTCKPS Viét Nam

Hé théng giao dich CKPS: doc lap véi hé thong giao dich
CP, TP; SGDCK t6 chtrc, diéu hanh hé thong giao dich
CKPS.

Moé hinh thanh todn: VSD la t6 chtrc duy nhat thwc hién
chtrc nang thanh toan bu trtr CKPS theo m6 hinh CCP.

M06 hinh thanh vién giao dich va thanh vién bu trir:
e Thanh vién giao dich (CTCK, NHTM dwoc chap thudn
hoat dong giao dich CKPS va la thanh vién ctia SGDCK)

e Thanh vién thanh toan, bu trir (CTCK, NHTM dap trng
yéu cau la thanh vién ctia VSD_CCP)
M06 hinh gidm sdt: giam sat tai UBCKNN va giam sat tai
SGDCK, VSD.

27
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Chu thé tham gia TTCKPS Viét Nam

NDT t6 chirc nwdc ngoai?

e Ddu tw true ti€p c6 phiéu - chi phi lén, phire tap,
khong linh hoat

NDT ca nhan nwéc ngoai?
NDT ca nhan trong nwéc?

Cac to chirc trung gian tai chinh trong nwée (NHTM,
CTCK, CT QLQ...)?

Doanh nghiép?

28



Geography .

hi sO co sO?

Regional

Most likely to attract most interest!

Market Cap of Companies $ $ $

LargeCap MidCap SmallCap

Should be substantial part of the overall economy!

Sectors ﬂ:

e —

Should be similar country’s weighting!

Sector Weighting \> Equally weighted Sectors
reflects Underlying sectors irrelevant

~<_"Economy _—
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Mot sO cau hoi?
Tai sao VN307?

= Nguyén tac: bién dong du 1én? Thanh khoan? Tinh dai
dién (benchmark)? S6 lwong cau thanh? Cha thé tham
gla?

HDTL TPCP c6 phtu hop v&i NDT ca nhan?
Thué do6i vori CKPS?
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