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LY LUAN VE HE THONG GIRO DICH PHAI SINH HANG HOA

2&13. Nguvén Anh Quang*

Tém tat

Bai viét duwra ra cac van dé ly ludn vé hé théng giao dich phai sinh hang
héa. Trong db, gdm céc chil thé nhuw san giao dich (SGD), ngudi moi gicy,
nha bdo hiém, nha dau tw, trung tam leu ky va thanh toan,... Bai viét dua
ra, cac van dé ly luan vé hoat déng giao dich phai sinh hda dbi véi giao
dich tap trung tai san, hay nhiing loi ich cta giao dich phéi sinh hang hoéa.
Tir khéa: cong cu phéi sinh, hé théng giao dich, ngudi méi giéi, nha bao lanh.

Abstract

The article presents theoretical issues about the commodity derivatives
trading system. This includes entities such as exchanges, brokers, insur-
ers, investors, depository and payment centers, etc. The article also pres-
ents theoretical issues about the trading of derivatives for centralized
trading at the exchange, or the benefits of commodity derivatives frading.
Keywords: derivatives, trading systems, brokers, underwriters.
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M#t s6 khai niém co ban

San giao dich

SGD la noi tap trung cac didu
kién vat chat k¥ thuat cho viéc thuc
hién khép Iénh giao dich giira
ngudi mua va ngudoi ban, noi nguoi
mua va nguoi ban tap trung trong
gior giao dich, dé tién hanh giao
dich, @i véi cach giao dich truyén
théng hodc noi tap trung cic lénh
mua va béan, ddi véi cdc giao dich
hi¢n dai. Tai SGD, c6 trang bi mdt
hé théng vi tinh ndi mang giita céc
b6 phan chirc ning, mét hé thong
dién tir dé nhan 1énh va khép 1énh,
cic bang dién tir cAp nhét va hién
thi cac thong tin vé cac giao dich va
gia ca hang hoa dat dugc, c6 cac
nhdn vién moi gidi tai san. SGD
duoc thanh 1ap theo quy dinh cia
phap ludt va 14 t& chirc ¢6 tu cach
phép nhan. SGD thuong duge to
chirc theo hinh thirc s¢ hitu thanh
vién, tirc 14 nhiéu thanh vién gop
von thanh 1ap SGD, ty 1¢ s hiru tiy
thude vao ty 1& von gop. Céc thanh

vién theo ty 1& quyén ctia minh bau
cir ban gidm ddc, ban giam dde 6
quyén lra chon céc nhan vién dudi
quyén, dé diéu hanh SGD. Cic
thanh vién tham gia thanh Iap SGD,
phai dép tmg cic quy dinh vé tai
chinh, céc thanh vién tham gia thiét
1ap quy dinh, quy trinh dé diéu chinh
cac hoat dong trén SGD va giam sat
qua trinh dién ra giao dich, dé quan
1y va xac dinh xem c6 hién tugng
thao ting thi truong hay khong.

Ngwaoi moi gioi

Thuc hién chitc nang méi gioi,
c6 thé 12 méi gidi clia ngudi ban
hodc maéi gidgi cua ngudi mua, ciing
c6 thé 1a méi giéi SGD. Méi gidi
clia ngudi mua hodc ngudi ban phd
bién thong tin thi truong, huong
dén va chuyén cac [énh mua va ban
ctia ngudi kinh doanh vé SGD. Nha
mdi gidi tai san, s& tién hanh diu
gia mo v&i cac nha mai gidi tai san
khéc. Nha modi gioi ngay tai san
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thude céc thanh vién gop von thanh
lap san, tuy thudc vio ty 1€ gép
vén, cong ty thanh vién s& ¢6 s6
luong nguroi moi gidi ngay tai san
twong ung. Sau khi cac 1énh dugc
khdp, ngudi moi gidi tai san s€ gui
thong tin dén trung tim thanh toan
bu trir, ddng thoi giii thong tin giao
dich thanh cong cho cd ngudi mua
va nguoi ban, théng qua moi gidi
cua ho. Theo do, nha m6i gidi cua
ngudi mua va ngudi ban s€ thong
bao gia khép, khéi lwgng khép va
cac thong tin co lién quan cho
khach hang cua minh. Thu nhép
clia ngudi moi gioi 1a hoa hong phi
thu duge sau mdi giao dich.

Nha bio hiém

Nha bao hiém tham gia giao
dich, nhim muc dich bao hiém bién
dong gia hang héa. Nha bao hiém
1a nhitng ngudi san xuat hodc kinh
doanh hang hoa, trong hoat dong
kinh doanh ctia minh, nha bao hiém
dang ddi dién véi riii ro bién dong
gid hang hoa. Ngudi san xuit hang
héa ludn d6i dién véi rai ro gia ca
hang hoéa giam, khi d6 nguoi san
xuét hang hoa s& bi 16 hodc khong
dat dugc loi nhudn nhu mong
muén. Chinh vi vay, nguoi san xuat
hang hoa s€ tham gia vao thj trudng
phéi sinh hang héa, dé bao hiém
truong hop gia ca hang hoéa giam.
Nguoi kinh doanh hang héa dbi
dién vdi rui ro, khi ho da mua hang
hoa va gia hang hoa giam, hodc khi
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ho da ky ban hang héa nhung gia
hang hoa lai tang. Dé bao hiém rui
ro nay, ho s€ tham gia vao thi
truong phéi sinh hang hoa dé chdt
gid hang hoéa. Nhu vay, ho yén tim
kinh doanh hang héa véi 1gi nhuédn
nhu ky vong, ma khong con lo ling
vé bién dong gia hang hoéa.

Nha dau tir

Gom nhimg nha dau tu ty do
ngay tai sin hodc nhitng nha dau tu
ngodi san, dau tu cho chinh ban
than minh. Machael Chiu, (2010),
cho ring, nha déu tu ¢§ ging kiém
lgi nhuan bang cach mua hop dong
tai mOt mirc gia va ban ra & mot
mirc gia cao hom, c6 thé cung thoi
diém hodc cac théi diém khac
nhau, ho chip nhan i ro va thu lgi
tir k¥ nang dau tu cua minh. Chinh
hoat dong nay, da gop phé‘m mang
lai sy thanh khoan cho thi trudng,
do d6 SGD cang c6 nhidu san phim
phtt hop, cang thuén tién va dé
dang giao dich, thi cang khuyén
khich nhiéu nha dau tu tham gia
vao thi truong, tang thanh khoan,
tang phi méi giéi va vi thé cho
SGD. Nhimg ngudi dau tu tr do
ngay tai san, c¢o thé tryc tiép nhan
Iénh mua hodc ban va quyét dinh
mua ban ngay tirc thoi. Con cac
nha dau tu ngoai SGD phai giao
dich théng qua moi gidi cua cac
thanh vién thude SGD.

Trung tam thanh rodn ba triv

Trung tdm thanh todn bu trur
thong thuong thude so hiru cua so
giao dich, trung tdm dong vai tro
nhu 13 phia déi tac cua tat ca cac
bén tham gia hop dong twong lai.
Mg{t trung tam thanh toan bu trir
cua sO giao dich bao dam cho ca
hai bén mua va béan rang, cc lénh
mua va ban sau khi duoc doi chiéu,
chéc chén s& duoc thue hién. Chire

nang cua trung tam thanh toan bu
trir la quan 1y céc tai khoan ky quy
giao dich, danh gia cac giao dich
hang ngay va thuc hién thanh toan
cac giao dich da phat sinh. Sy tham
gia cua trung tdm thanh toan bu trir
con dua dén thuan loi 14 trung tim,
gitip cac bén tham gia hop déng c6
thé thao g& cam két hop dong, hay
dong lai cac trang thai hop dong
tuong lai mdt cich d& dang. Thi
truong phai thiét 1ap duge co ché
thanh toén bu trir hi¢u qua, du stc
xur 1y céc rai ro cu thé thi méi co
thé van hanh thj trudng phai sinh,
vi thi truomg phai sinh c6 thé giao
dich s6i dong hon thi truong chinh
thirc, nén trung tim thanh toan bi
trir ¢dn o quy mo va co ché van
hanh that tot.

Cong ty thanh todn thanh vién

Cac cong ty thanh toan thanh
vién duoc lap ra, dé hd trg trung
tam thanh toan bu trir vé mat tai
chinh, cac cong ty nay ciing thudc

s¢ giao dich. Mudn la mot cong ty

thanh to4n thanh vién, truéc hét
phai 14 hoi vién clia sé giao dich, ké
dén phai dap tmg yéu cau cua trung
tdm thanh todn bu trir dat ra. Cac
cOng ty nay, phai duy tri tai khoan
ky quy véi trung tam thanh toan bu
trir va phai dap (g yéu cau vé kha
ning tai chinh. Ngoai ra, néu ho dai
dién cho mét bén giao dich khac thi
ho ¢é quyén yéu ciu bén nay ky
quy d6i voi ho. Noi cach khic, cac
nha bao hiém, nha dau tw phai tham
gia ky quy voi cong ty thanh todn
thanh vién, hodc mé tai khoan tai
mot cong ty ma cong ty nay duy tri
tai khoan véi cong ty thanh toan
thanh vién. Tién ky quy dugc ding
nhur mot su dam bao cho rai ro
khéng thue hién hop ddng, hai hinh
thire ky quy quen thugc la ky quy
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ban ddu va ky quy duy tri. Ky quy
ban dau 1a méc ky quy dé thye hién
giao dich, con ky quy duy tri 1a 56
du tbi thiéu phai duy tri tai tai
khoan trong céc ngay giao dich sau
d6, hay muc ky quy duy tri la mirc
thap nhét dugc phép trude khi nha
bao hiém, nha dau tu nhan duoc
yéu cau ky quy bd sung, khi trung
tAm thanh toan bu trir thue hién ché
d6p thanh toan 15i 16 hang ngay.

Cong ty giam dinh chit luwong

Giam dinh chét luong 13 kiém -
tra ddc diém cua san pham, hang
héa phii hop voi théng sé va tiéu
chuan ky thudt. Giam dinh chét
lwrong ¢6 nghia 13, kiém tra san
phéam theo hé théng chuén cua cac
qudc gia trao ddi thwong mai va
mua ban hang hoa véi nhau, hé
théng chuan ciia khdi cac qube gia
thuong mai va tiéu chuin chung
duoc thé gi6i cong nhan.

Céc buéc tién hanh giam dinh
chét lugng hang héa, san pham gom:

Thir nhat, lay mau: ngudi mua,
ngudi ban hodc bén yéu cau giam
dinh chét lwgng phai giri ching tir,
dé xac dinh chinh xac 16 hang, sén
pham dugc lay méu, noi iy mau va
chi tiét yéu cau giam dinh chat
lugng. Mau sé dugc lay tai hién
truong, dudi su chiung kién ciia cac
bén lién quan, niém phong mau va
k¥ nhén, trude khi mau duoc gii
dén phong phén tich.

Thie hai, phan tich: dua trén
thong sb va tiéu chuln k¥ thuat ciia
san pham, hang héa theo yéu cau,
theo hop ddng, theo chimg tir va
theo céc tiéu chuan lién quan, mau
s& dugc phan tich cac chi tiéu theo
yéu cau,

Thir ba, gidm dinh chat lwong:
chit lugng hang hoa, san pham sé
dugc kiém tra, chimg kién cua



giam dinh vién theo cdc tiéu chuén
chung. Két qua gidm dinh chit
lrgng, sé€ duge gui cho nguoi yéu
cau. Thoi diém giam dinh chét
lugng hang hoa, dia diém giam
dinh chat lwong hang héa, muc
dich giam dinh chét luong hang
héa, thoi gian phan tich chét luong
hang hoéa phu thudc vao timg hang
héa cu thé, theo muc dich yéu ciu
giam dinh.

Ngan hang thuwong mai

Vé Iy thuyét, ngan hang thuong
mai dong vai tro quan trong, trong
giao dich phai sinh hang hoéa tai
Viét Nam. Theo cdc chuyén gia
ngan hang, gitra SGD hang héa va
hé théng ngan hang thuong mai co
méi quan hé tuong hd, trong do
SGD hang héa 6n dinh minh bach,
s& gilip cho hé théng ngan hang
thuong mai da dang hoa san pham
va kinh doanh hiéu qua, an toan;
dong thoi, khi hé thong ngin hang
throng mai phat trién, s& ciing c6
cho SGD hang hoa dam bao an
toan hé thong, ting truong manh vé
quy mo, Nguyén Hoai, (2011).
Ngén hang thuong mai con c6 thé
dam bio cho sy tudn hoan cua hé
théng thanh toan SGD hang héa
bing cac nghiép vu chuyén biét
nhu: quan 1y tai khoan nha dau tu;
tai khoan ky quy; quan ly tai san ky
quy cua thanh vién, nha dau tu;
thue hién thanh toan bt trir cho cac
két qua giao dich; theo doi danh gia
trang thai cua nha dau tu, ngan
ngua rui ro thanh toan; gidm sat,
danh gia kha nang thyc hién hop
dong, ngan ngira rii ro do vi pham
hop dong, ...

Hon thé nira, vai tro cua ngan
hang con thé hién & cée ngudn tai
tro cung cap cho cac chu thé tham
gia, bao gdm tai trg tin dung cho

nha dau tw mua bdn qua SGD hang
hoa hay tai trg tin dung che hang
hoa lhru ky tai SGD hang hoa,
Nguyén Hoai, (2011). Ngoai ra,
vao giai doan thi truong méi bat
dau thanh 1ap, ngan hang thuong
mai con dong vai tré nhu méi gidi
cung cap céc san pham hop dong
tuong lai hang hoa nhu: Techcom-
bank, BIDV, Vietcombank, Viet-
inBank. C6 thé thdy, ngan hang
thwong mai 14 mdt thanh phan tham
gia khong thé thiéu, trén thi truong
phai sinh hang hoa tai Viét Nam.
Tuy nhién, trong thoi gian qua,
ngan hang chua phat huy dugce vai
tro vé& mat 1y thuyét von b ciia nd,
Nguyén Hoai, (2011). C6 nhiéu
nguyén nhan din dén thuc trang
nay, trong do6, nguyén nhian quan
trong nhit 1a viéc ngan hang Nha
nude chua ¢d cac van ban hudng
dan nghiép vu phéi sinh, chwa c6
b6 quy tic chuin muc vé giao dich
phai sinh, diéu nay tao nhiéu kho
khan cho céc ngan hang thuong
mai, khi tham gia vao céac giao dich
nay, Nguyén Hoai, (2011).

H¢ thing kho bai

Trong giao dich phai sinh hang
héa, hé théng kho bai dong mét vai
trd rat quan trong. Hé thong kho bai
la noi céc bén ky guri hang hoa khi
giao dich, sau khi hang héa da dugce
kiém dinh chét lrong va sb luong.
Dé trién khai tét vai trd cia hé
théng kho bi trong giao dich phai
sinh hang hoa, thi hé théng nay
tride tién phai ¢ vi tri thue su thuan
loi cho cac bén giao dich ky gui
hang héa, vi tri thuan loi, dong
nghia véi viée khong ton quéa nhidu
thot gian va chi phi, dé dua duoc
hang hoa ky giri dén hé thong kho
bai. Tiép theo, hé thong nay phai
duoc trang b diy du céc trang thiét
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bi hién dai, phi hop dé bao quan tot
hang hoa, dé nang, ha hang hoa
duoce ky goi. Diéu nay s¢ han ché
tén hai hang héa trong qua trinh
van chuyén, bao quan, hé thong
nay con phai dam bao an toan cho
hang hoa duge ky gui. Do do, cac
quy dinh, quy trinh vé quan 1y hé
théng kho bai, quy dinh hang hoa
ra vao va cac bién phap phong
chay, chira chdy, phai dugc quy
dinh that chat ché.

Dac trung giao dich tap trung
trén san

Chuin héa vé san pham
giao dich

Hull, (2005), n61 rﬁng, giao dich
twong lai hodc quyén chon giao
dich tap trung trén san dugc chuén
héa vé: hang héa, quy méd hop
ddng, thang giao hang, cach yét
gia, mirc bién dong gia tdi thidu,
ngay giao dich cudi cing, gid giao
dich, bién dong gia mdi ngay. Cac
tiéu chudn vé tén hang hoa, mé ta
hang hoa, xudt xir, thanh phin hang
héa, chat lugng dwoc quy dinh thé
hién cu thé va rd rang. Tham gia
giao dich tap trung trén san, thi
ngurdi mua va ngudi ban chi ¢ thé
giao dich nhimg san pham dugc
niém yét tai SGD. Quy mé hop
dong tic s6 lugng giao dich mdi
hop ddng dugc tidu chuan hoa.
Nhu vay, mdi loai hang hoa duoc
quy dinh giao dich voi mét sb
lugng cu thé. Nguwdi mua va ngudi
ban chi c6 thé quyét dinh mua hodc
ban mot s6 lugng hop ddng cu thé,
tuong (g 14 56 luong hang héa xac
dinh. Thang giao hang la thang ma
hang hoa dugc thoa thuin dugc
giao va tat toan hgp dong. Ty timg
hang hoa giao dich, timg SGD ¢6
thé quy dinh thang giao hang khac
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Bing 1: Giao dich hl‘lmg fai bap tai SGD hang héa Chicago, M¥

nhau. Tuong (g v6i moi loai hang
héa tai moéi SGD, sé ¢6 quy dinh
chuén vé céch yét gia ca hang héa.
Trong yét gia c6 thé hién cu thé loai
tién, don vi tién tinh trén don vi
hang hoa. Tir cach yét gia, nguoi
mua va ngudi ban ¢ thé xac dinh
tong gia tri hang hoa dva theo s6
lwong hop dong minh da ky. Mic
bién dong gia t6i thiéu 1a mirc thay
d6i nho nhit vé gia, khi moi 1an gia
hang héa bién dong ting hodc
giam, Mirc bién dong gia tbi thidu
cua mot hang hoa, co thé khac nhau
o cac SGD. Tai mot SGD, cac hang
hoa khéc nhau co thé co muc bién
dong gia toi thiéu khac nhau. Ngay
giao dich cudi cung, 12 ngdy ma
moi giao dich lién quan dén giao
dich tdp trung trén san phai dugc
dong trang thai. Mdi SGD c¢6 thé
quy dinh ngdy giao dich cudi cing
khéc nhau, ddi v6i timg hang hoa.

Twong ty mirc bién dong gia tdi
thiéu, ngay giao dich cudi cung ctia
cting hang hoa c6 thé khac nhau &
nhitng SGD khac nhau. Gid giao
dich 14 gid ma ngudi mua va nguoi

ban con c¢o thé giao dich, moi san-

s& quy dinh gio giao dich cy thé
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mdi ngdy, bao gdm ca ngiy cudi
cung giao dich, mai gio. Giéi han
gia mbi ngay la quy dinh gia cao
nhit va thip nhét, duoc giao dich
mdi ngay giao dich. Ngudi mua va
ngudi ban chi cé thé dat nhitng gia
mua va ban trong gidi han gia moi
ngay. Gidi han gia mdi ngay cé thé
khac nhau, tai mdi SGD. Bang 1

mo ta nhitng quy dinh duogc chuin .

hoa tai SGD Hang hoa Chicago,
M5 khi giao dich tirong lai bép trén
86 ndy, cac quy dinh vé céc tidu chi
vira trinh bay ¢ trén dwgc chuin
héa rét cy thé.

Giao dich tdp trung tai Sin
giao dich

Hull, (2005), cho ring, giao dich
tap trung tai san 14 mot déc trng nbi
bat nhét cta loai hinh hop dong
tuong lai va mét s6 hop dong quyén
chon. Viéc giao dich tap trung nhu
vy gitp cho giao dich duoc tién
hanh nhanh choéng, béi vi ¢6 SGD
thi nhitng 1énh mua va ban duge
khop 1énh tap trung. T do, tinh
thanh khoan cua loai giao dich nay
dugc gia ting d4ng ké. Bui Thanh
Lam, (2007), cho ring, hop dong
hang hoa da dugec tiéu chuan héa vé
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(Nsudn: SGD Heng: héa Chicaga, 2014)

tén hang, khéi lugng, mé ta hang,
ngay gid giao dich, giao hang,... nén
viée tién hanh giao dich tép trung tai
SGD 14 rat thuan loi. Hién tai, trén
thé gi6i c6 rit nhidu SGD hing hoa:
SGD Hang hoa Chicago, M§
(CBOT); SGD Hang hoa New York,
My (NYBOT); SGD Hang hoa
Mid-America, M§; SGD Tuong lai
Sydney, Uc; SGD Hang héa London
(LIFFE), Anh; SGD Kim loai Lon-
don, Anh (LME); SGD Hang hoa
Hong Kong, Hoéng Koéng; SGD
Vang cua Singapore; SGD Hang
héa Tokyo, Nhat (TOCOM).

Viéc hinh thanh va duy tri hoat
dong cta cic SGD trén thé gidi

‘dong mot vai tro rat quan trong,

trong viéc cung cap cac san phdm
gitip nha san xuét, nha kinh doanh
quén tri rai ro bién dong gi4 hang
héa, gitp nha dau tu cé thém mot
kénh dau tu hién dai. Song song do,
cac SGD nay cling tao hiéu img tot
cho viéc phat trién chung cia thi
treong phai sinh hang hoa, cung
cdp céc bai hoc kinh nghiém quy
b4u, dé thanh lap va phat trién céac
SGD & céc thi trudng c¢6 didu kién
va nhu ciu phu hop.
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Tudn thu quy trinh thanh todn
lii 16 hang ngay

Hull, (2005), noéi trong giao
dich phai sinh hang hoa tap trung
trén san, ngudi mua va nguoi ban
tham gia s€ phai dang ky mot tai
khoan giao dich tai trung tdm
thanh todn bu trwr, goi 1a tai khoan
ky quy. Vao cudi mdi phién giao
dich, trung tdm thanh toan bu trir
cta SGD tinh toan lai, 18 trén tai
khoan giao dich cua khach hang,
nhd vay c6 duge két qua kinh
doanh cia khach hang sau mdi
phién giao dich. Gia ca duge ding
dé tinh toan 1ai 18 goi la gia danh
gia, thuomg 1a gia déng cira cudi
ngay, la gia do trung tam thanh
toan bu trir cia SGD hang hoa
quyét dinh. Tai khoan giao dich
ctia khéch hang s& duge ghi ng néu
khach hang bi 16, nguoc lai tai
khoan giao dich cua khach hang sé
duoc ghi ¢6 néu khach hang ¢6 13i.
Nhur viy, mdi tai khoan k¥ quy s&
dugc didu chinh theo thi gia mdi
ngay. Vi du, gia sir ngay 20/5 cong
ty A ban mét hop dong twong lai
ca phé giao hang thang 7 vai gia
1.000 USD/tan, quy mé mét hop
dong 1 5 tan, vay gid tri hop dong
12 5.000 USD. Gia sir mirc ky quy
ban ddu la 700 USD va mic ky

(Ngudn: téng hop ctia tdc gid)

quy duy tri [a 550 USD. Cong ty A
duy tri trang thai doan cho t&i
ngay 25/5 va thuc hién mua lai
hop dong ndy, voi gia 980
USD/tén. C6 thé theo ddi qua trinh
thanh toan hang ngay dién ra nhu
thé nao, qua Bang 2.

Tir Bang 2 cho théy:

Ngay 20/5: gia danh gia cudi
ngay 14 1.000 USD/tén, tring véi
gia ban hop ddng nén cong ty A
khong bi 16 hay dugc 14i trong ngay
nay, do d6 tai khoan ky quy cling
khéng thay ddi.

Ngay 21/5: gia danh gia la
1.020 USD/tan, tang 20 USD/tin,
do cong ty A dang gitr thé doan 1
hop dong twong lai ca phé nén céng
ty bi 16 100 USD. Liic nay, s6 du
tai khoan ky quy giam xudng con
600 USD, tuy nhién van con cao
hon mirc ky quy duy tri, nén cong
ty chua phai ky quy bé sung.

Ngay 22/5: gi4 danh gia la
1.040 USD/téan, tang 20 USD/tdn
s0 véi hom trude va cong ty A tiép
tuc bi 16 100 USD, tai khoan ky
quy giam xudng con 500USD. Do
mic ky quy duy tri phai la
550USD, nén néu cong ty A van
tiép tuc mudn duy tri giao dich
tuong lai ndy thi phai thye hién ky
quy bo sung la 200 USD, dé tro vé

mic ky quy ban dau 1a 700 USD.
Mirc bo sung k¥ quy nay s& dugc
thuc hién vao thoi gian giao dich cu
thé, thuong trude gior giao dich cua
ngay tiép theo la ngay 23/5.

Ngay 23/5: gi4 d4nh gia la 1.050
USD/tan, tang 10 USD/tin nén cong
ty A bi 16 50 USD, lam tai khoan ky
qu¥ giam xudng con 650 USD.

Ngay 24/5: gi4 danh gia la
1.020 USD/tén, giam 30 USD/tan,
cong ty A lai 150 USD, lam sb
du tai khoan ky quy tang lén thanh
800 USD.

Ngay 25/5: cong ty A mua lai
hop ddng giao sau nay vai gia 980
USD/tan, nhu vy cong ty A da 13
s0 véi hém trude 1a 40 USD/tan tire
4 1ai 200 USD/hgp dong, s6 dur tai
khoan ky quy Itic nay la 1000 USD
vi cong ty A tit toan hop déng nay,
rat tién ky quy la 1,000 USD.

Tong hop lai, cong ty A da ky
quy 700 USD, bé sung ky quy 200
USD, rit ra 1.000 USD, cuéi cling
cong ty A lai 100 USD.

Nghia vu hop dong dwgc
ddm bdo

Chance, (2010), néi ring,
trong giao dich phai sinh hang
héa tap trung trén san, nghia vu
thuc hién hgp dong cua ngudi
mua va ngudi ban duoc dam bao
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thuc hién bdi trung tim thanh
toan bl trir. Pidu nay cho thiy, su
khéc biét rat 16n so voi giao dich
phai sinh hang hoéa khong tap
trung. Trong giao dich phéi sinh
hang hoa khong tdp trung, nghia
vu thye hién hgp dong hoan toan
phu thu¢c vao ngudi mua va
ngudi ban. Do do, hai bén mua va
ban phai quy dinh dé rang budc
lin nhau thye hién hop dong vao
ngay ddo han. Nhu viy c6 thé
thdy, so véi giao dich phai sinh
hang héa khong tap trung, rui ro
khong thuc hién hop déng vao
ngay dén han cia giao dich phai
sinh hang hoa tép trung rat thap.
Su xuét hién cia trung tdm thanh
toan bu trir 14 mét dam bao chic
chén cho viéc thuc hién hop dong,
vi trong giao dich phai sinh hang
hoa khong tip trung thi trung tdm
thanh todn bu trir déng vai tré nhu
mot bén trung gian, la déi tac cta
tat ca cdc bén giao dich, c6 thé noi
trung tam thanh toan bu trir 1a
ngudi mua cla tit ca nhimg nguoi
ban va la ngudi ban cua tat ca
nhiing ngudi mua. Trung tim
thanh toan bu trir sé tap hop tat ca
cac 1énh ban va 1énh mua, khdp
chiung véi nhau. Ngudi mua va
ngudi ban khong biét ai 1a d6i tac
thit sy cia minh, ma chi biét 1a
lénh dad dugc khép thanh cong
hay chua, khop véi gia nao.

Két thiic nghia vu hop ding
dé dang

Hull, (2005) cho ring, khéach
hang tham gia hop dong twong lai
hang hoa ¢6 thé dugc thao gd
nghia vu hop déng mét cach dé
dang, day cling la mot wu diém
nodi bat cia hgp dong twong lai.
Khéc véi hop dong ky han hang
hoa la phai ném gifr hop déng cho

dén ngay dao han va khong thé tat
toan hop déng trude han, ngay ca
khi ma tinh hinh gié ca thi trudng
dang c6 loi, thi ddi v6i hop dong
tuong lai khach hang hoan toan
¢6 thé 1am duoc didu nay. Bét cit
lic nao khach hang ciing c6 thé
tat toan hop dong, bing viéc dat
1énh mua hodc ban dbi tmg cé
cling sb lugng hang hoa da ky va
ngdy giao hang véi hop dong ma
ho dang mudn tat toan.

Vi du: vao ngay 14/4, cdng ty
A dang nim giit mdt hgp dong
mua ca phé giao hang vao thang
7 véi gid 10, nhung hién tai gia 01
hop dong ca phé giao hang thang
7 dang 6 mirc 12 va cong ty A
nhén dinh trong twong lai gén gia
ca phé khong tang nra ma co
nguy co giam gia, lic do cong ty
A nhan thiy minh ban ngay thi s&
chét duoc khoan 10 13 2. Vi vay,
cong ty A co6 thé dat 1énh ban 1
hop dong twong lai ca phé giao
hang thang 7 voi gid 12 va chic
chin thu vé phan loi nhuan nay.
Vi qua ngay hom sau, cong ty A
dang nim gitr hai hop dong, mot
hop dong mua ca phé giao hang
vao thang 7 vai gia 12 va mot hop
ddng ban ca phé giao hang véi
thang 7 véi gia 12. Véi dac diém
c6 thé tho g& nghia vu hop dong
dé dang, hop dong tuong lai tré
nén hip din hon véi céc nha
dau co.Od
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