MUC LUC

€O

Trang phu bia

Muc luc

Danh muc cdc chif viét tit va ti€ng nudc ngoai

2 YN A N A .
Danh muc cac biéu do va do thi

1. D6 thi dién bi€n VN-IndeX naAm 2007 .....ooveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeene 24
2. Téng s6 chiing khodn niém yét qua cdc nim tir 2000 = 2007 .................... 26
3. Tong s6 cong ty chitng khodn qua cdc nim tif 2000 = 2007 ........c.oucee.e.n 27
4. Tong s6 tai khodn giao dich qua cdc nam tir 2000 = 2007 ........cocvevevnee... 27
5. Dién bi€n VN-Index 01/01/08 = 31/10/08 ......oevveveeeeeereeeeeeeeeeeeeeene 30
6. Khoi lugng giao dich binh quan 01/01/08 = 31/10/08 ........cocoveveveeeerennnnee. 30
7. Gia tri giao dich binh quan 01/01/08 = 31/10/08.......ccceeeeevieeerieeereeenee, 31
8. Chi 56 gid tiéu diUng (CPI) 2008 ........ccooveveereeeeeeeeeeeeeeeeeeeeeeeeee e 31
9. Dién bién gid xing Viet Nam 2008..........c.ccveieireeeeereeeeeereeeeeeeeeenenenen, 32
10. Dién bién gid dau thE giGi 2008 .........cooveveevereeeeeeeeeeeeeeeeeeeeeee e, 32
PHAN MG PAU

CHUONG MOT: TONG QUAN HOP PONG TUOGNG LAI CHUNG KHOAN

.............................................................................................................................. 1
1.1 Hgp dong tuong lai ching Khodn..................cocooooiviiiiiiieeeeeeeeee, 1
1.1.1 Kh4i niém hgp ddng tuong lai chitng khodn...........cocccveveeveveverenrnnnn. 1
1.1.2 Cac @ac tinh K§ thUAt......coooiieiieeiie e 2

1.1.3 Lgi ich clia viéc sit dung hgp dong tuong lai chitng khodn ................. 4



) D01 Vi Nha QAU 10, GAU CO caveeveeeeeeeeeeeeeeeeee e 4
b) P61 v6i O quan qUAN I .......c.oovevieveieeiieeeeeeeeeeeeeeee e, 4

1.2 Céc san giao dich hgp dong tuong lai chitng khodn phd bién trén thé&

GIOT @M NAY ..o 5
L2 L CME ...ttt ettt et e e e 5
L.22 LIFFE ...ttt et s 5
1.2.3 ONECRICAZO .. .ctttiiiiiieiiiiieeeeee ettt e e e e e e 5

1.3 Kinh nghiém ap dung hgp dong tudng lai chitng kho4n tai OneChicago

...................................................................................................................... 6
1.3.1 MO t4 dic diém hop AONG.......ocvoveveeeeeeeeeeeeeeeeeee e 6
2) KDAi QUAL VE SSF ..ot 6
b) Pac €M K§F thUAL......cvivieiieieeeeieeeeeee e 6
1.3.2 Céc loai I€nh thudng dugc thuc hién trong qud trinh giao dich......... 11
1.3.3 Thaoi gian giao dich — Ngay ddo han ........cccceeeviiiiiiiiiiiiiiiiiieees 13
a) ThO1 gian g1a0 diCh ...cccevviiiiiiiiiiiii e 13
b) Ngay dA0 han..ccc.eeeeiiiiiiiiiii e 13
1.3.4 Thanh todn va g1ao RANG ........uviiiiiiiiiiiiiiieeee e 13
A) GIA thUC NIEN....eiiiiiieee e 14
b) Thanh todn va giao hang.........ccccvveeiiiiiiiiiiiiieeeee e 14
1.3.5 Quy trinh g1a0 diCh.......cooiiiiiiiiii 16

1.4 Rui ro cta viéc giao dich hgp dong tueng lai chitng khoan - Bai hoc kinh

nghi€m cho Vi€t Nam.............ccoooiiiiiiiii e 18
1.4.1 Rdi ro bi thanh 1y hgp ddng tri'dc han ............cccoeveveveeevereieeeeenee, 19
1.4.2 Rii ro khong thé déng vi thé trude khi hgp dong ddo han................ 19
1.4.3 Rii ro hé thong bi hu hdng hoic bi ké x4u phd hoai............c............ 20

1.4.4 Rai ro khi gid clia hgp ddng tuong lai chitng kho4n khong phan 4nh gid

cta chiing khodn trén thi trudng €O SG......ccueeveeerierienierieeie e 20



CHUONG HAI: HOP PONG TUONG LAI CHUNG KHOAN VA THI

TRUONG CHUNG KHOAN VIET NAM ......o.cooovriiiiniiieiee e, 22
2.1 Tong quan vé thuc trang thi trudng chitng khoan Viét Nam .............. 22

2.1.1 So luge qua trinh hinh thanh va phat trién cda thi trudng chitng

Khoan VI@t INAML.............ooooiiiiiie e 22

2.1.2 Téng quan vé thi trudng chitng khoan Viét Nam niim 2007 ........ 23

a) Tém tdt tinh hinh kinh t€ vi m0 2007 .........ccccoevvveveeiierereeeeenens 23
b) Thi trudng chitng khodn Viét Nam ndm 2007.......ccccveeeiiniiiieennnnn. 24

2.1.3 Thyc trang thi truong chiing khoian Viét Nam giai doan tu

01/01/2008 AEN 31/10/2008 ...........c.coonevereeeeiniieieieeieieieieeeee et 29
2.3.1 Giai doan 1 (01/01/2008 = 31/03/2008) ....c..cervvervrernrirnieeneeneeneeanes 32
2.3.2 Giai doan 2 (01/04/2008 => 20/06/2008)........cocvervuerveenieeneeneeneenne 35
2.3.3 Giai doan 3 (20/06/2008 = 27/08/2008) .......ccovuervuerruerrieeneeneeneenane. 37
2.3.4 Giai doan 4 (28/08/2008 = 31/10/2008)....c..eervuervuerrieeieenieeneeneenanen 40

2.2 Piéu kién cin d€ 4p dung thanh cong hgp dong tuong lai chitng khodn

......................................................................................................................... 43
2.2.1 Quy md thi trudng chiing Khodn ...........cccceeiiiiiiiiiniiieeee, 43
2.2.2 C6 56 vat chat ha tAng-K§ thult.........cocooovvviieieiieeeceeceeee e, 44
2.2 3 NDAN TUC .ot e e e 46
2.2.4 CO SO PRAP LY.t 47

CHUONG BA: GIAI PHAP AP DUNG HQGP PONG TUONG LAI CHUNG
KHOAN VAO VIET NAM........oooiiiiiieeeeeeeeeee e 49

3.1 Chu trueng ctia Chinh pha vé phat trién thi trudng von va thi trudng
Chiing KNOAN..........oooiiiiiie e e 49

3.2 Dy bdo kha niing 4p dung hop dong tuong lai chitng khodn vao Viét



3.3 Cac giai phap chi y&u dé€ dap dung hgp dong tuong lai chiing khodn vao

VICEINAIN ...t 51
3.3.1 Tang quy md cho thi trudng chiing khodn...........ccccoeieiiiiinininee. 51
3.3.2 Co s& vat chat ha tAng-cONg NZNE .........coovvevivivieiieeeeeeeeeeeeeeeees 52

a) VE phia UBCKNN .......c.cooiiiiiieiiieieeeeeeeeeeeee e, 52

b) V& phia HOSE, HASTC........ceoiieieeeeieeeeieeeeeeeeeeeeeee e 54

c) V& phia cdc cong ty chiing KhOAn ............cccceveveveueeieeerereceeeereene, 54

d) Vé phia doanh nghi€p Niem Y&t.........ocoeveeeveeeeeeeereeeeeeeeeeeennes 55

3.3.3 Gidi phdp ddi v6i ngudn NhAN TUC ......oveveveeiieiieeeceeeeeeeeee e, 56

a) V& phia UBCKNN, HOSE, HASTC .....c.ccoooiiiviieeeeieeeeeeeeeean, 56

b) V& phia cong ty chiing Khoan .........ccccoeveivviieieeiceeceeeeeees 57

c) V& phia nha dau tu ching KhOAn..........ccccoeveveveveieiereieeceeeieeane, 58

3.3.4 Tao hanh lang phdp 1y vitng chic bdo vé nha dau tu.............c.......... 59

3.4 Lo trinh 4p dung hgp dong tuong lai chirng khoan vao Viét Nam........ 63
3.4.1 Giai doan 1 (02/05/2009 = 31/10/2009) ......ccccvieecrieeirieerieereeereeenes 63
3.4.2 Giai doan 2 (01/11/2009 = 30/06/2010) ......ccevveereierieeniieeieeeieeene 64
3.4.3 Giai doan 3 (01/07/2010 = 31/12/2010) .cc.eeeeviieniienieeeieeeeeeeeene 65
3.4.4 Giai doan 4 (02/01/2011 = 30/06/2011) .ccuveeeeieniieeiieeiieeee e 66
3.4.5 Giai doan 5 (01/07/2011 = 02/05/2012) cc.eveeeeveeeieeieeeeeie e 67
PHAN KET LUAN ........ccoooooormmmmmoooeeeeeeoceeeeeeeeeeeeeeeoeeeeeeee oo 69

Tai iéu tham KRAO ..........c.ooooviiiiiiiiece e 71



