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17 [ 1. Khai niém



1. Ching Khoan Phai Sinh (CKPS) la gi?
« COng cu tai chinh

- Hop dong tai chinh véi dic diém:

— Quy dinh quyén loi va/hodc nghia vu ciia cac bén tham gia hop dong



1[0 2. Cac loai chirng khoan phai sinh:

OTC SGD

—[ Ky han ] —[ Tuong lai ]
—[ Quyén chon ] —[ Quyén chon ]
—[ Hoan doi ]




3. Phan biét CKPS giao dich tai OTC va SGD

Tiéu chi OTC SGD
Tiéu chuan hop déng | - Hop dong khéng duoc chuan hoa; - Puoc chuan héa véi cac quy
Cac bén thoa thuan vai nhau; Phat dinh do SGD dusa ra.

hanh bai td chuc tai chinh.

Nha dau tu - Tu tim kiém dbi tac dé giao dich. - Giao dich thdng qua hé thong
giao dich cua SGD.

bam bao thanh toan | - Khong c6 dam bao thanh toan, riai ro | - Pugc dam bao thanh toan
vé thanh toan cao. qua Trung tam bu trir (CCP).

Co ché tao thanh - Thuong khong co. - Nha tao 1ap thi truong
khoan (market maker)




4. Cac loai tai san co s¢ (TSCS)

Chi s6 chung khoan |
A1 /| Cb phidudon lé
SAN /| o
C g | [.a1 suat
SO Tién té
 Hang héa




I1. Lich str hinh thanh va phat trién



1. Lich st phat trién

* Cac cong cu phai sinh bat ngudong tu thoi trung ¢6, khi ¢6 nhu cau
bao hiém gia ca cho cac hang hoa nong san.

» O thi truong thé gidi:

v v v v
1730 1848 19770S 19808
SGD Gao Dojima  SGD Chicago Khu vye Bac My Khu virc Chau Au
(Nhat Ban) (My) (Chicago, Montreal, (London, Phap, Dtrc..)

Philadelphia...)
* O thi truong chau A:

¢ v v v
_ 1986 1996 1998 . 2006
Thi treorng HDTL trén Thi trwong HDTL trén Thi trwong HDTL trén Thi trwedng HDTL trén
Hang Seng Index KOSPI 2000 Index TAIEX Index Set50 Index

(Hong Kong) (Han Quéc) (Pai Loan) (Thai Lan)



111. Co ché van hanh va mé hinh



1. Thi treong Chirng khoan Phai sinh Viét Nam

- Hop dong tuong lai:
— Chi s6,
— Tréi phiéu Chinh phu
» Quyén chon:
— C0 phiéu
— Chi s0.



2. Thanh phan tham gia TTCKPS

Co quan quan ly, cap phép (SSC)

7

Cung cap san pham

I

- SGDCK
- VSD
- Ngan hang thanh toan

N

. N N
Don vi trung gian Khach hang

- TV giao dich - Doanh nghiép

- TV bu trir - Quy ddu tw

— Nha tao lap thi treong — Nha dau tw

N ARG /




2. Thanh phan tham gia TTCKPS

Co Jquan qUén 1},7, Cé\ip » Ban hanh van ban phép ly

ph ép + Cap phép cac hoat dong trén thi treong
2 * T6 chirc va giam sat giao dich
So GDCK  Thiét k& san phdm CKPS

B Bu trtr, thanh toan giao dich

Trung tam thanh » Chap thuidn/chdm dit tw cdch TV bu trir

todn bu trir (VSD) . Quén tri I'l?li ro: k}’quu)”fA,, dinh gid hang ngay, gi¢i han vi thé
; Quan ly tai san thé chap

Ngdan hang
thanh toan

* Dich vu thanh toan tién

A 2 U

3



2. Thanh phan tham gia TTCKPS

Thanh vién giao

dich
Thanh vién bu trir

Nha tao lap thi
treong

Khach hang

"+ CTCK va ngan hang thwong mai

 Nhéap léch khach hang, tw doanh vao hé thong giao dich
+ Moi gii sdn pham

~

« CTCK va ngan hang thwong mai
* Bu trtr tai khodn khach hang/tw doanh

b Chiu trach nhiém vé ky quy

AN

* Co ché cung cap thanh khodan (liquidity provider)
* Co ché tao 1ap thi treorng (market maker)

AN

-

* Tham gia giao dich
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3. Cau trac/phwong thirc van hanh

Co quan c6 tham quyeén

S¢& xay dwng san pham chp phép S¢& niém yét san pham

Phat hanh  Cac hop dong véi cac ky han

ngay T khac nhau dugc chuéan hoa
Tat todn Cac vi thé \
R At TA Dao han " £ NY va huy NY tu
Thanh toan phan chénh léch ngay T+n Niem yét dong khi ddo han

Giao dich Lénh mua/ban dat qua SGD

C6 thé dong/ mé vi thé bat ky thoi diém nao s



1010 4. Niém yét va hiy niém yét

SGDCK niém

XSéG I?iCK Trinh SSC yét 1 bo cac Hugt el
ho}]; d%"ﬁi cap phép ma CKPS véi CKPS tr
man CKPS niem yét cac thang dao e -

han khac nhau
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I 5. M6 hinh giao dich CKPS

|

NHA PAU TU NHA PAU TU
A B
Lénh Xac nhan Xac nhan Lénh
’ khép 1énh khép 1énh '
N ( h 4
Lénh Lénh
[ TVGD SGDPS TVGD }
. ) Xacnhan  \_ ) Xac nhan  _ .
A khoplenh o ] o KROPIEN o
Al qua ac nhan AR
KQ: : KQ KQ: | KQ
v | v
Y/C KQ ( W Y/C KQ (
TVBT TTBT TVBT
- Thong tin N )" Thongtin -
vi thé, ky vi thé, ky
quy quy

chuyén khoan

THANH TOAN

Yeu ciu { NGAN HANG

Yéu cau
chuyén khoan
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6. To chirc va quan ly giao dich

» Bang giao dich CKPS:
— Khong co6 nhiéu khac biét so vai bang gia giao dich trén TTCKCS

nhu:
= Théng tin vé gia (gia khop, gid cao nhat, thap nhat, gid mo cua,...)
= Khéi luvgng khdp, khéi lwgng cong don;
= Théng tin vé so lénh;

= Vi thé mé (open interest)
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6. To chirc va quan ly giao dich

* Thoti glan giao dich:
— Ngay giao dich thong thuong:
= (Giao dich sém hon va ngirng giao dich cung voi TTCS.
— Ngay dao han: két thic cung gio véi TTCS
— CKPS c6 ngay giao dich dau tién va cudi cling

— Tai thoi diém dao han, md CKPS tu dong hiy niém yét va niém yét
méi cdc ma thay thé.
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6. To chirc va quan ly giao dich

» Gia thanh toan:
— Gia thanh toan hang ngay:

= Mic gi4 quan trong, 1am cin ctr Xac dinh 13i/16 ctia nha dau tu sau khi két
thac mdt ngay giao dich.

= Phuong thirc Xac dinh: gia dong ctra, binh quéan gia,...

— Gi4 thanh toan cudi cung:

« Thuong duge xac dinh xoay quanh gia caa TSCS tai ngay giao dich cudi
cung.

* Phuong thirc: gid dong cira, binh quan gia TSCS,...
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11 7. Bu trtr, thanh todn CKPS niém yét

- La ngudi ban cua tat ca ngudi mua va ngudi mua cia tat ca ngudi ban

* Dam vao viéc thanh toan giao dich ngay ca trong truong hop mot bén trong giao
dich ban dau ( giao dich goc) khong thuc duge nghia vu thanh toan caa né

Quan hé song phwong -
tw tw

Quan hé thong qua CCP




8. Ky quy va hach toan theo gia hang ngay

* Ky quy: vai tro nhu mot khoan dam bao (performance bond)
cho nha dau tu cO kha niang thanh toan gia tri cac vi thé mé nam

giir, bao gom:

— Ky quy ban dau (initial margin): phu thudc vao do bién dong TSCS,
thuong dao dong trong trong khoang 5-15% tong gia tri hop dong. Mot
s6 SGD/TTBT quy dinh ky qu§ ban dau 1a mot so tién c6 dinh.

~ Ky quy duy tri (maintenance margin): sO tién toi thiéu nha dau tu phai
co.

— Tuy theo so du trong tal khodn cua nha dau tu, nha dau tu c6 thé rat
hodc ndp bo sung vao TK cua nha dau tu.
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8. Vidu:

Tai
o o Ratky quy / quy ban dau
Ky quy ! ' Ky quy

: t
! |
! |
! |
Bién dong ; :
: :
) }'"""'"""""""'K'y’"ijiiifduy'f'r'i'
____________ I )
- Gol ky quy
Gol ky quy ‘
Ngay giao dich
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IV. Tong quan cac quy dinh hién tai



1. Khung phap ly thi tredng CKPS Viét Nam:

 Luat Ching khoan 2006, Luat chirng khoan 2010.
* Nghi dinh 42/2015/ND-CP: CKPS va thi truong CKPS.

Théng tu 11/2016/TT-BTC: Huéng dan Nghi dinh 42 vé CKPS va
TTCKPS.

Thong tu 23/2017/TT-BTC: stra doi, bo sung mot sb diéu khoan
cua Thong tu 11.

» Quy ché hudng dan ctia S6 GDCK Ha Noi (HNX).

* Quy ché hudng dan cta Trung tdm thanh toan va bu trir (VSD).



2. Mot so diéu vé Nghi dinh 42/2015/ND-CP

» Quy dinh chung vé
— T6 chure kinh doanh CKPS:;
— Thi trudng giao dich CKPS;
— T6 chue giao dich CKPS;
— Thanh vién giao dich/thanh vién giao dich dac biét
— Bu trtr, thanh toan CKPS;
— Thanh vién bu tru;
— Hoat dong thanh toan bu trr.
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J00 Vidu mau HDTL tai Viét Nam
M5 ta

Tai san co so VN30-Index

Quy mé hop dong 100.000VND x VN30-Index

Thang d4o han Thang hién tai, ké tiép va hai thang cudi 02 quy gan nhat
Phuong thirc thanh toan  Tién mat

Buéc gia Theo cach yét gia caa chi so co so (0,01 diém chi s0)
Bién do +7%

Phuong thirc giao dich  Khép 1énh va thoa thuan

Thoi gian giao dich Bat dau sém va két thiic muon hon thi truong co so
Giéi han vi thé Ca nhan 1000; T6 chirc 10.000

Mt ky quy Theo quy ché VSD
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Q&A



