LOI CAM ON

Sau mdt thoi gian nd luc nghién ctru, ludn van “Nghién clru st dung
hop ddng phai sinh trong quéan 1y rai ro tai chinh cho cic don vi phat dién
tham gia thi truong dién” dd phan nao hoan thanh. Ngoai su ¢ ging cua
ban than, em da nhan dugc sy dong vién, khich 1¢ rat nhiéu tur phia nha
truong, thay cd, gia dinh va ban be.

Trudce hét, con xin cam on gia dinh dic biét 1a bd me d3 ludn dong vién, tao
diéu kién tdt dé con nghién clru va hoan thanh luan van thac si nay.

Em xin cdm on théy co truong DPai hoc Dién Luc da truyén dat nhiing
kién thuc quy bau, httu ich cho em trong sudt qua trinh hoc tap. Pac biét,
em xin bay t6 su cam on chan thanh dén TS. Nguyén Hwong Mai, nguoi da
tan tinh hudng din va giup d& em trong sudt qua trinh 1am luan vin tot
nghiép.

Tbi xin gui 161 cam on t§i anh Nguyén Hitu Manh, t6 truong t6 CNTT
TTD, phong CNTT & SCADA; chi Nguyén Mai Linh, k¥ su tinh toan, phong
Thi trudng dién — Trung tdm Piéu d6 Hé théng dién Qudc gia da giup da,
gop y va dua ra nhitng danh gia rit quan trong trong qua trinh thuc hién luan
van tot nghiép.

Xin cam on tit ca ban bé di va dang dong vién, gitp d& toi trong qua

trinh hoc tap va hoan thanh tbt luan van tdt nghiép nay.

Ha Noi, ngay 31 thang 01 nam 2018

Hoc vién cao hgc

Pinh Nhat Minh
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LOI CAM DOAN

T61 xin cam doan luan van la cong trinh nghién ctru cua riéng to1 dudi
su huong dan cua TS. Nguyén Huong Mai. T6i cling xin cam doan rang moi
su gitip d& cho viéc thyc hién ludn van nay da dugc cam on va cac thong tin

trich dan trong ludn van nay da dugc chi ro ngudn goc.

Ha Noi, 31 thdang 0Ilnam 2018

Hoc vién cao hoc

Pinh Nhat Minh
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GIAI THiCH TU NGU VIET TAT

Thuit ngir va tir viét tit  Giai thich

SB (Single Byer) Nguoi mua duy nhat

SMHP Thuy dién da muyc tiéu

SMO SMO — Co quan van hanh thi truong va
hé thong dién

TCTPL Téng Cong ty Pién luc

TTD Thi truong dién

VCGM Thi treong phat dién canh tranh Viét
Nam

VWEM Thi trrong ban budn dién canh tranh
Viét Nam
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MO DAU

1. Ly do lwa chon dé tai

Hinh thanh va phat trién thi truong dién canh tranh la chién luoc phat trién
dai han cua nganh dién Viét Nam da duoc quy dinh trong Luat Bién lyc ndm 2004
va dugc cu thé hoa trong Quyét dinh s 63/2013/QD-TTg ngay 08/11/2013 cia
Thi tuéng Chinh phu phé duyén 16 trinh, cac diéu kién hinh thanh va phat trién
cac cap do thi trudng dién lyc tai Viét Nam. Theo d6, thi trudong dién Viét Nam
s€ hinh thanh va phat trién theo ba cép do: Cép do 1. Thi truong phat dién canh
tranh (2005-2014); Cap do 2. Thi truong ban budn canh tranh (2015-2021); Cap
do 3. Thi truong ban 1€ canh tranh (2021-2023). Kinh nghiém thuc tién tir cac
nuée di trude cho thay thi trudng dién canh tranh 13 cong cu hiéu qua cta chinh
sach nang luong, qua d6 phan anh ding chi phi can thiét va gia dién hop 1y. Viéc
hinh thanh thi trudng dién canh tranh s& khuyén khich sy d6i méi cong nghé, ting
cudng quan tri kinh doanh, thu hat dau tu tir moi thanh phan kinh té, ting co hoi
lga chon cho khach hang, tang hi¢u qua kinh té thong qua canh tranh... Thiét ké
truong dién ban budn dién canh tranh Viét Nam da dugce phé duyét. Tinh dén nay
d3 c6 gan 70 don vi tham gia chao gié truc tiép va hon 20 nha may tham gia gian
tiép trén thi trudng. Viéc tham gia Thi trudng dién, mic du hién nay chi thanh
toan theo co ché thi trudng 10% san luong phat, di lam thay d6i kha nhiéu vé
tinh hinh kinh doanh cua cac don vi phat dién. C6 nhitng nha may nhay bén, chu
dong tim hiéu thi truong; c6 nhitng nha may co6 loi thé vé mat cong nghé hodc loi
thé vé mat dia 1y nén thu loi tir Thi trudng rat nhiéu, loi nhuan tir khi tham gia thi
truong tang lén ro rét. Bén canh do, c6 nhitng nha may bi dong trong viéc tham

gia thi trrong nén lgi nhuan khong dugec nhu mong mudn.
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Co ché thanh toan trong Thi trudng dién ciing rat phirc tap, c6 rat nhiéu thanh
phan, va diéu d6 anh hudng truc tiép tdi tinh hinh tai chinh cta don vi. Dién ning
cling 1a mgt mat hang, dugc mua ban trén thi truong, do do6 cling chiu rai ro nhu
bao mit hang khac. Céc rui ro do bién dong vé gia ca c6 thé duoc quan Iy va giam
thiéu bang cach 4p dung co ché ctia hop dong phai sinh trong thi trudng dién.
Nho d6 mot thanh vién tham gia thi truong c6 thé giam thiéu anh huong cua sy
bién dong, phong ngira nhitng rui ro va thu dugc két qua loi nhuén tét hon trén
thi truong.

2. Péi twong va pham vi nghién ciru

2.1. P6i twong nghién ciru

Quan lyrai ro cua don vi phat dién khi tham gia thi truong dién canh tranh
Viét Nam trai qua cac cép do giai doan cua thi truong dién:

- Thi trudng phét dién canh tranh (mot ngudi mua duy nhat);

- Thi trudong ban budn dién canh tranh;

- Thi truong canh tranh ban 1é dién.

2.2. Pham vi nghién ciru

Trong pham vi ludn vin ndy, thi trudng phai sinh bao gdm cac hop dong
ky han, hop df‘mg tuong lai, hop df‘mg quyén chon va hop déng hoan d6i duoc st
dung nhu mot céng cu dé phong ngira rii ro. Hop dong tuong lai s& duoc thao
luan va phan tich k¥ khi dugc ap dung trong thi truong ban budn dién canh tranh
nhu mot cong cu hiru hi¢u nhim quan lyrui ro do nhiing bién dong manh vé gia
dién trong thi truong, dam bao sy hoat dong 6n dinh ctia Thi truong dién Viét
Nam.

3. Phwong phap nghién ciru

Dé thyc hién luan van, tac gid da st dung cac phuong phap nghién ctru
téng hop nhu: phuvong phap phan tich, phuong phap théng ké s6 liéu van hanh thi
truong phat dién canh tranh Viét Nam tai Trung tam Diéu do Hé théng dién Quéc

gia. Déng thot dua trén cac quy dinh hién hanh cua thi truong dién va dinh huéng
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phat trién thi trudng dién Viét Nam va kinh nghiém cia tu van ddi vai thi trudong
dién Viét Nam.

Luan van duoc két cdu thanh 3 chuong (khong bao gdm phan md dau, két
luan, cac phu luc, cac bang biéu...):

Chirong I: Co s6 1y luan va quan 1y rii ro tai chinh cta cac chi thé trong thi
truong dién canh tranh;

Churong II: Phan tich hién trang ing dung hop ddng phai sinh dé quan 1y rui
ro trong thi truong phat dién canh tranh Viét Nam;

Churong I11: D& xuiat tmg dung hop dong phéi sinh dé quan 1y rai ro tai chinh
trong thi truong ban budn dién canh tranh Viét Nam (VWEM).
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CHUONG I
CO SO LY LUAN VE QUAN LY RUI RO TAI CHINH

1.1.Khai niém va muc dichciaquan lyrii ro tai chinh
1.1.1. Khai niém cua quén ly rii ro tai chinh

Moi doanh nghi¢p hoat dong déu hudng té1 muc ti€u tao ra loi thé canh
tranh va dem lai gié tri ting thém cho nhitng ddi tac bén trong va bén ngoai cla
doanh nghi¢p gén két chit ché voi hoat dong cua minh. Pé ¢6 thé dat duoc muc
tiéu d6, doanh nghiép thudng xay dung cho minh chién luge hoat dong cing hang
loat nhitng chuong trinh, ké hoach dé thuc thi nhirng chién lvgc d3 dugc dé ra.
Trong qua trinh thyc thi chién lugc s& thuong cé nhidu rai ro xay ra lam anh
hudng dén qua trinh tién t6i muyc tiéu ciia doanh nghiép. Hé théng quan 1y rii ro
doanh nghiép duoc thiét 1ap nham san lap nhimng khiém khuyét nay.

Quan 1y rui ro doanh nghi€p ngay nay dugc coi nhu 1a mgt bd phan khong
thé tach roi véi chién luge doanh nghiép. biéu dé co nghia 1a chién luogc cua
doanh nghiép s& dugc xem 1a khong ddy da néu thiéu vang sy gin két v6i quan
1y rai ro. Mgt don vi phat dién nao do chéng han bat ngo phai dbi mat véi mot su
b t6 may gay thiét hai trong viéc san xuat dién. Dién bién thuy vin bat loi dan
dén ho chira thuy dién khong c6 du nudc dé phat dién... Nhitng rai ro d6 s& 1am
cho doanh nghiép bi bat ngo va dan dén thiét hai anh huong dén muc tiéu cua
doanh nghiép néu nhu chiing khong duoc doanh nghiép ludng trude. Tat ca nhing
van dé d6 déu dugc thiét ké va soi roi trong lang kinh cta quan 1y rui ro doanh
nghiép.

Quan 1y rui ro doanh nghiép c6 muc dich hoat dong 1a bao vé va dong gdp
nhiing gia tri ting thém cho doanh nghiép va cac ddi tic lién quan cia doanh
nghiép hd trg doanh nghiép dat dugc muc tiéu da dé ra thong qua nhimg ndi dung
co ban sau thé hién tac dung ctia quan 1y rui ro doanh nghiép:

- Xay dyng khuén khd nham gitip doanh nghiép thuc hién ké hoach tuong

lai ¢6 tinh nhat quéan va co6 thé kiém soat;
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- Tang cudng ning lyc trong viéc ra quyét dinh, 1ap ké hoach va sip xép thir
tu vu tién cong vige trén co s& hiéu biét thiu déo va chat ché vé hoat dong
kinh doanh, moéi truong kinh doanh, co hoi va thach thire cia doanh nghiép;

- Go6p phan phan bd va sir dung hiéu qua nhitng ngudn lyc trong doanh
nghi€p;

- Giam thiéu nhiing sai sot trong moi khia canh ctia doanh nghiép;

- Bado vé€ va tdng cuong tai san cling nhu hinh anh doanh nghiép;

- Phat trién va hd trg ngudn nhén lyc va nén tang tri thire cia doanh nghiép;

- Tbi wu héa hiéu qua hoat dong.

1.1.2. Muc dich cua quan ly rui ro tai chinh

Quan 1y riii ro 12 qua trinh x4c dinh cic rii ro va tim cach quan 1y, han ché
cac rii ro d6 xay ra véi to chirc. Do d6, muc dich cua quan 1y rui ro tai chinh 13
qua viéc xem x¢&t toan b hoat dong cua td chire, xac dinh cac nguy co tiém an,
va kha ning xdy ra cic nguy co do; tir d6 ¢6 su chuan bj cac hanh dong thich hop
dé han ché cac rai ro d6 & muc thap nhat.
1.2.N¢i dung va quy trinh cia quan lyrui ro tai chinh
1.2.1. Nhan dang — phéan tich — do lwdong rii ro

Dé quan tri rai ro trude hét phai nhan dang duogc rii ro. Nhan dang rai ro
1a qua trinh xac dinh lién tuc va c6 hé thong céc rui ro trong hoat dong cia to
chtrc. Nhan dang rti ro 1a qua trinh xac dinh lién tuc va c6 hé théng cac rui ro
trong hoat dong kinh doanh ciia to chic.

- Ngudn gbc rii ro

- Cac yéu t mao hiém

- Déi tuong rui ro

- Ton that

Nhén dang ruii ro bao gém cac cong vi¢c theo doi, xem xét, nghién ctru moi
truong hoat dong va toan bd moi hoat dong cua td chtrc nhim théng ké duoc tat
ca cac rui ro, khong chi nhitng loai rui ro da va dang xdy ra, ma con dy bao duoc
nhiing dang rii ro mai c6 thé xuat hién ddi véi to chirc, trén co so d6 dé xuét cac
giai phap kiém soat va tai tro rui ro thich hop.

Nhan dang = theo ddi + nghién ctru => thdng ké rii ro => dy bao => dé

xuat bién phap, giai phap
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Nhindageriiro | . | Phigtchihiro |~ | Chcbién phip

wivwioibosloroe? o= Rirvert o Ivithried

FrhY o= el Wvviroreiifevorvorossiion

Phuong phap nhan dang riii ro ¢o thé la:
- Lap bang cau hoi nghién ctru vé rai ro va tién hanh diéu tra:
Gap phai céc loai rui ro nao?
Ton that bao nhiéu?
S 1an xuét hién rii ro d6 trong khoang mot thoi gian nhét dinh?

Bién phap phong ngtra, tai trg rui ro

© O O O O

Két qua dat duogc?

o Rui ro chua xuét hién nhung co thé xuit hién? Ly do?

- Phan tich cac bao cao tai chinh: phan tich bang tong két tai san, bao co
hoat dong san xuét kinh doanh, tai liéu b6 tro khac, dé c6 thé xac dinh duoc
moi nguy co rui ro cua td chirc vé tai san, ngudn nhan lyc va trach nhiém
phap 1y;

- Phuong phap luu do: day 1a 1 phuong phap quan trong dé nhan dang rui
ro. Dé thuc hién phuong phap nay can xay dung luu d6 trinh bay tat ca cac
hoat dong san xuét;

- Thanh tra hién trudng/nghién ctru tai chd: Quan sat, theo ddi truc tiép cac
hoat dong => phan tich, danh gia => nhan dang rui ro => bién phap;

- Phan tich cac hop dong.

Nhén dang dugc cac rui ro va lap bang li¢t ké tat ca cac rui ro co thé dén
v6i t6 chirc tuy 13 cong viée quan trong, khong thé thiéu, nhung méi chi 1a bude
khai dau cua cong tac quan trj rai ro. Budc tiép theo 1a phai tién hanh phén tich
rui ro, phai xac dinh dugc nhitng nguyén nhan gay ra rui ro, trén co s¢ do madi co
thé tim ra cac bién phap phong ngira. Pay 13 cong viéc phuc tap, boi khong phai
mdi rui ro chi 13 do mot nguyén nhan don nhét gy ra, ma thudng do nhiéu nguyén
nhan, trong d6 c6 nhitng nguyén nhan truc tiép va nguyén nhéan gian tiép, nguyén
nhan gan va nguyén nhan xa... Dé tim ra bién phap phong ngira rii ro mot cach
hiru hiéu thi can phan tich rai ro, tim ra cac nguyén nhan, rdi tac dong dén cac
nguyén nhan, thay d6i chiing, tir d6 s& phong ngtra duoc rui ro.

1 ——
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Nhén dang dugc rai ro 1a bude khéi dau cua quan tri rai ro, nhung rui ro

c6 rat nhiéu loai, mot to chirc khong thé cung mot luc kiém soat, phong ngura tat

cd moi loai rui ro. Tur d6 can phan loai rui ro, loai nao xuat hién nhiéu, loai nao

xuat hién it, loai nao gay ra hau qua nghiém trong, con loai nao it nghiém trong

hon. .. tir 6 ¢6 bién phap quan trj rui ro thich hop. Pé 1am viéc nay can tién hanh

do ludong mirc d¢ nghiém trong cua rai ro do1 vaéi to chie. BE do ludong rai ro, can

thu thap s6 lidu va phan tich, danh gia theo hai khia canh: Tan sudt xuét hién rai

ro va muc d§ nghi€m trong cua rui ro. Trén co s& két qua thu thap duoc, 1ap Ma

tran do luong rui ro:

Tén suét xuét hién .
o . Cao Thap
Murc do nghiém trong
Cao I II
Thap 11 Y%

Trong do:

Tan suat xuat hién rii ro 1a s6 1an xay ra ton that hay kha ning xdy ra
bién c6 nguy hiém ddi vai to chirc trong mot khoang thoi gian nhat dinh,
( thuong la nam, quy, thang, ...)

Mirc ¢ nghiém trong cua rii ro do bang nhiing ton that, mat mat, nguy

hiém,...

Trén hinh trén, ta thiy:

O I tap trung nhimg rai ro c6 mirc do nghiém trong cao va tin sudt xuét
hién cling cao;

O 11 tap trung nhiing rii ro ¢6 mirc do nghiém trong cao, nhung tan suat
xuét hién thap;

O III gém nhiing rii ro c6 mirc d6 nghiém trong thap, nhung tan suat
xuét hién cao;

O 1V bao gdm nhitng rui ro c6 mirc dd nghiém trong thap va tin suét
xuét hién ciing thap.

Dé danh gid murc do quan trong cua rui ro doi voi to chitc nguoi ta st dung

ca 2 tiéu chi: mirc do ton that nghiém trong va tan suat xuat hién, trong d6 murc

d6 ton that nghiém trong dong vai trd quyét dinh. Vi vay, sau khi do luong, phan

loai c4c rui ro s€ tap trung quan tri trudc hét nhitng rui ro thuoc nhém I, sau do6
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theo thirc tu mdi dén nhiing rai ro nhém 11, 11T va sau ciing 13 nhing rai ro thudc
nhom IV.
1.2.2. Kiém soat-phong ngira riii ro

Cong vi€c trong tam cua quan tri rai ro la kiém soat rui ro. Kiém soat rui
ro la viéc str dung cac bién phap, k¥ thuat, cong cuy, chién luoc, cac chuong trinh
hoat dong... dé ngin nglra, né tranh hodc giam thiéu nhiing ton that, nhiing anh
huéng khong mong doi co thé dén véi to chirc. Cac bién phap co ban dé kiém
soat rui ro dugc chia thanh cac nhom:
- Céc bién phép né tranh ruai ro: day la cac bién phap trong d6 nha quan tri
s€ tim cach phat hién nhirng du an kinh doanh c6 nguy co xay ra rui ro cao
dé tranh cho doanh nghiép khong tham gia vao, nhd d6 khong phai chiu rui
10.
- Cac bién phap ngin ngira rui ro: day 1a cac bién phap nhiam vao nguyén
nhan giy ra rai ro khién cho rii ro khong thé xay ra. Chang han dé ngin
chin nhiing rai ro do thiéu thong tin khi tham gia vao mét thi truong moi,
c6 thé str dung hinh thirc ban hang qua dai Iy thay vi truc tiép ban hang.
- Cac bién phap giam thiéu rti ro: Mot khi khong thé né tranh rai ro nha
quan tri s& phai tim cach giam thiéu sd 1an xay ra rii ro. Vi du dé giam rui
ro bi d6i tac lira ddo, doanh nghiép can thu thap day du thong tin dén mirc
c6 thé dé nam ro vé ddi tac.
- Céc bién phap chia sé rui ro: Dé chia sé rui ro, doanh nghiép s& phai ky két
nhitng hop dong véi nhitng diéu khoan dic biét. Vi du dé tranh rii ro gia
ca bién dong, doanh nghiép s& phai ky nhiing hop dong dai han véi gia ca
cb dinh, hodc doanh nghiép s& phai tham gia vao cac hop dong ngoai té ky
han dé tranh rui ro ty gia. V&i nhitng hop ddng nhu vay rai ro s& dugc chia
s€ v&1 ca bén mua va bén ban.
1.2.3. Tai tr¢ rui ro

Rui ro c6 rat nhiéu loai, rai ro c6 thé xuat hién & moi lic moi noi, rai ro co
thé dén vai bét cir ai, bt cir to chirc nao. Do d6 di phong bi ky dén dau, du kiém
soét rui ro chit ch& cach nao thi ciing khong thé né tranh, ngan chin hét tat ca moi
tén that. Vay mot khi ton that xay ra thi phai giai quyét bang cach nao ? Trudc

hét can theo dbi, giam dinh ton thit, xac dinh duoc chinh xac nhiing ton that vé
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tai san, vé ngudn luc, vé gia tri phap 1y. Tiép d6 can co nhirng bién phép tai tro
rui ro thich hop. Cac bién phap nay dugc chia thanh hai nhom:
- Chép nhan rui ro va lap quy du phong dé bu dip ton that néu rai ro xay ra.
- Chuyén giao rti ro: chuyén tai san hodc hoat dong c6 rai ro dén cho nguoi
khac, t6 chirc khac; chuyén rii ro thong qua con duong ky hop dong véi
ngudi khac, to chire khac trong d6 ¢6 quy dinh chi chuyén giao rui ro.
1.3. Cac bién phap cong cu quan lyrui ro tai chinh
1.3.1. Ap dung cac hop dong phai sinh

Thi trudng san pham phai sinh cho phép nhitng ngudi mudn 1am giam rui
ro ctia minh chuyén giao rai ro cho nhitng ngudi sin sang chap nhan no, do la
nhitng nha dau co. Vi viy, thi trudng nay rat co hiéu qua trong viéc phan phéi lai
rii ro gitra cac nha dau tu, khong c6 ai can phai chap nhan mot muec rui ro khong
phtl hop v6i ban than minh. Va ciing vi thé ma ho sin sang cung cp nhiéu von
hon cho thi trudng tai chinh, diéu nay tao diéu kién cho nén kinh té phat trién,
phat huy kha ning huy dong vbn va giam chi phi sir dung von. Bén canh do, thi
truong cac san pham phai sinh cling 1a mot cong cu hiéu qua cho hoat dong dau
co. Boi nguoi mudn phong ngira rai ro phai tim duge mot ngudi khac ¢ nhu cau
d6i 1ap hoan toan v&i minh, tire 14 rai ro ciia nguoi mudn phong ngira i ro phai
mang lai gia tri dau tu cho cac nha dau co. Tai sao cac giao dich nay lai c6 thé
duoc thuc hién, khi ma thuc té 1o rang 1a khi mgt bén c6 loi thi tat yéu bén con
lai s& khong thé tranh khoi nhimng thiét hai? Boi mdi nha dau tu c6 mot “khau vi
rii ro” khac nhau, kha niang chap nhan rui ro ciing khac nhau. Tuy nhién, ai ciing
c6 mong mudn 1a giit cho cac khoan dau tu ciia minh & mot muc rai ro co thé
chép nhan duge. Va thé 1a ho gap nhau va tién hanh viéc chuyén giao mot phén
rti ro ciia minh cho ddi tac.

Va ciing khong gidng nhu nguoi ta thuong nghi, thi trudng phai sinh khong
dan v6n trong nén kinh té vao nhitng Am muu dau co. Nhiing nha dau co khong
phai 13 nhimng tay c& bac. Chi don gian 1a thay vi giao dich ¢6 phiéu, ho giao dich
cac san pham phai sinh va chinh viéc dau tu vao coéng cu tai chinh phéi sinh lai
tao diéu kién cho viéc phong ngtra cac rui ro it tdn kém hon va hiéu qua hon. Béi,
thi truong phéi sinh khong hé tao ra ma ciing chang thé pha huy duoc tai san,

chung chi 1a nhiing phuong tién chuyén giao riii ro trén thi trudng, nhimng rii ro
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san ¢ cua thi truong tai san, chuyén nhimg khoan rui ro d6 tir nhitng khong du
kha ning chap nhan né sang nhiig nguoi sin sang tiép nhan no, chinh 1 nhiing
nha dau co. Khong c6 thém bat ky mot riti ro nao duoc sinh ra trén thi trudng nay.
Va loi ich tir thi trudng khong chi bé hep trong loi ich cta nhitng nha dau co ma
con cho toan xa hoi

1.3.2. Bao thanh toan (Factoring)

Hoat dong bao thanh toan la mdt trong nhiing hinh thtrc tai tr¢g thuong mai
lau doi nhat trén thé gigi. Voi mot bé day lich sir phat trién hang traim nam, bao
thanh toan dang 1a mot phuong thirc khong thé thiéu trong hoat dong thuong mai
qudc té phat trién. Khi thé dam phan trong thwong mai nghiéng vé phia nguoi
mua; nguoi ban budc phai nhuong bd. Viée ngudi ban cap tin dung cho ngudi
mua trd thanh mot trong nhitng diéu khoan bat budc trong nhiéu thoa udc kinh
té. Trén thuc té, nguoi ban lai rit can von dé tiép tuc san xuat, kinh doanh, dic
biét di voi ngudi ban 1a cac doanh nghiép vira va nho. Phuong thirc bao thanh
toan ra doi dap tmg phan nao nhu cau vé vén cia doanh nghiép, dong thoi dem
lai ngudn thu khong nhé cho céc cong ty bao thanh toan. Bao thanh toan thuc chét
1a viéc t6 chirc tin dung hay cong ty bao thanh toan ding ra tam tmg cho ngudi
ban dé ngudi ban tiép tuc qua trinh san xuat kinh doanh thong qua viéc mua lai
va quan ly nhitng khodn phai thu cua nguoi ban.

Theo Cong udc qudc té vé Bao thanh toan tai Ottawa thi bao thanh toan
dugc dinh nghia la hoat dong cong ty bao thanh toan mua lai cac khoan phai thu
ctia khach hang phat sinh tir giao dich ban hang hodc cung cp dich vu nhung
thanh toan cham, theo d6 khach hang nhan dugc cac khoan tién ung trudce tuong
g voi ty 1& dinh trudc gia tri ctia khoan phai thu. Phan gia tri con lai sé& tra lai
khach hang khi nguo1 mua thuc hién viéc thanh toan va da trir di cac khoan phi
tra cho cong ty bao thanh toan. Ngoai vi€c tai trg chinh, bao thanh toan con bao
gdm ca viéc quan 1y so sach ban hang, ké toan va tién hanh viéc thu ng mot cach
chuyén nghiép dé dam bao tbi da loi ich khach hang. Nhu véy, bao thanh toan 1a
hoat dong tai chinh t6 hop tir cic hoat dong tai trg, quan 1y sb sach ké toan, ban

hang thu ng va bao v¢ khach hang trude rui ro tin dung.
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1.3.3. Béo hiém (Insurance contract)

Hop dong bao hiém 1a sy thoa thudn giita bén mua bao hiém va doanh
nghiép bao hiém, theo d6 bén mua bao hiém phai dong phi bao hiém, doanh
nghiép bao hiém phai tra tién bao hiém cho ngudi thy hudong hodc bdi thudng cho
nguoi dugce bao hiém khi xdy ra rui ro thuoc pham vi bao hiém.

Bao hiém 13 mot cach thirc trong quan Iyrii ro, thudc nhém bién phép tai
trg rai ro, dugc str dung nham giam thiéu rui ro bang cach két hop mot sé luong
day du cac don vi d6i twong dé bién t6n that ca thé thanh ton that cong dong va
c6 thé duy tinh duge. Bao hiém nhiam béo toan vdn san xuét kinh doanh va 6n dinh
doi sdng cuia nguoi tham gia bao hiém, dé phong va han ché ton that, gop phan
thirc day phat trién quan hé kinh té giita cac nude thong qua hoat dong tai bao
hiém.
1.4.Cac hinh thai rui ro cia nha may dién

Rui ro (theo quan diém hién dai) 1a su bét 6n vé ty sudt sinh loi ctia mot
danh myc dau tu, hon nita rii ro phan anh mot sy khong chic chin trong tuong
lai.

Rii ro (theo quan diém truyén thong) 13 nhitng két qua nhan it hon mong
doi trong qua trinh hoat dong san xuét kinh doanh.

Mot van dé nita can quan tAm nhat trong xu thé hién nay d6 1a thé gidi ngay
cang tré nén nhiéu rui ro hon, nhimng bién dong khong thé dy doan trude cua ty
gia, 13i sudt va gia ca hang hoa khong nhitng 4nh huong dén cac khoan loi nhuan,
su ton tai va phat trién ciia doanh nghiép ciing nhu n6 anh huéng dén kha ning
phat trién ciia mot qubc gia khi phai chiu tac dong cua nhiing bién dong. Mot
doanh nghiép hién nay mudn phat trién khong chi c6 cong nghé san xuét tién tién,
ngudn cung cap lao dong ré hodc phai co chién luge tiép thi tét nhat, nhitng bién
dong gia dot ngdt co thé diy mot doanh nghiép vao tinh trang kho khin, nhiing
thay d6i trong ty gia c6 thé tao ra nhiéu d6i tha canh tranh méi, nhitng bién dong
trong 13i suét tao ra ap luc 1am ting chi phi ctia doanh nghiép va c6 thé dan toi
tinh trang ki€t qué tai chinh.

Rui ro vé co ban co thé phan lam 2 loai chinh: rui ro tai chinh va rii ro van

hanh. Moi loai hinh rui ro s€ dugc thdo ludn chi ti€t trong muc sau:
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1.4.1. Rui ro tai chinh
1.4.1.1. Rui ro thanh khoan/thanh toan

Rui ro thanh khoan xay ra khi bén mua mat kha nang thuc hién cac nghia
vu thanh toan cac khoan no dén han. Thong thuong cac don vi co thé roi vao tinh
trang nay khi can d6i dong tién thiéu chat ché va hop 1y, danh gia sai thanh khoan
ctia cac khoan dau tu dan t6i khong thé thanh hoan cac khoan dau tu va cho vay
dé can dbi nguén tra no hodc can doi nguén von sir dung cho cac hang muc chi
tiéu can thiét khac. Khoan dau tu thiéu thanh khoan co thé 13 cac trang thai cd
phiéu thanh khoan thap, hoic cac khoan cho vay voi tai san bao dam 1a tai san it
thanh khoan khé ban dugc dé thu hdi ng. Déi véi cc tai san thanh khoan cao nhét
nhu tién glri ngan hang, rui ro thanh khoan ciing c6 thé xay ra khi Cong ty chimg
khoan quan 1y khoang cach ky han ctia cac khoan tién giri va ngudn d6i tng thiéu
chit ché; hodc khi s du tién guri tdp trung qua cao vao mot ddi tac co tinh hinh
tai chinh khong thuc su khée manh.
1.4.1.2. Rui ro tin dung thuong mai

Rui ro tin dung 1a rui ro phét sinh khi mot hodc cac bén tham gia hop dong
tin dung khong c6 kha niang thanh toan cho cac bén con lai. Pdi véi thi truong
dién Viét Nam, rui ro tin dung phat sinh trong truong hop cac don vi phat dién
khong thu duoc day du ca gdc va ldi ctia cac khoan thanh toan ddi véi bén mua
dién dung han. Rui ro tin dung khong chi gidi han ¢ hoat dong cho vay ma con
bao gdm nhiéu hoat dong mang tinh chét tin dung khac nhu: hoat dong bao lanh,
tai trg ngoai thuong, cho thué tai chinh...
1.4.1.3. Ruii ro ldi suat

Rui ro 14i suat 1a sy suy giam loi nhuén hodc nhiing ton that vé tai san do
su bién dong cua 13i suat. Rui ro nay phat sinh do hau qua cua nhing thay doi 13i
SuAt.
Lai suat thay d6i co thé lam tang chi phi ngudn vén, giam thu nhap tir tai san cta
don vi tham gia thi trudng. Rui ro 1i suat cling 1am giam gia tri tai san C6 va Von

chu s& hiru cua don vi.
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1.4.1.4. Ruiro ty gia

Ty gia hdi dodi 1a cach so sanh hai dong tién cta hai nuéc khac nhau. Ty
gia hoi doai cuia dong Viét Nam 1a gia ctia mot don vi tién té nude ngoai tinh bang
don vj tién té cua Viét Nam.

Can ctr vao thoi diém mua ban ngoai hdi co thé chia thanh ty gia mua vao
va ty gia ban ra. Can ctr vao ky han thanh toan chia thanh ty gid giao ngay va ty
gia ky han. Can ctr gia tri cua ty gia chia thanh ty gid danh nghia va ty gia thuc.
Cin ctr vao chinh sach diéu hanh ty gia chia thanh ty gia chinh thic, ty gia cho
den, ty gia cb dinh, ty gia tha ndi va ty gia tha ndi c6 diéu tiét.

Mot sb yéu td co anh hudng dén ty gia hdi doai nhu cung ciu ngoai té trén
thi truong, ty 18 lam phat, 13i suat, tdm 1y, chinh sach ty gi4,...Khi nhu cau vé
ngoai té ciia nguoi Viét Nam tang 1én khién cho gia ngoai té ting so voi VND, ty
gia ting va nguoc lai khi ngudn cung ngoai té gia, gia ngoai té giam so véi VND,
ty gia giam. Nudc nao cé ty 1& lam phat cao hon thi déng tién ctia nude d6 co sic
mua thap hon, ty gi4 ting va nguoc lai. Khi 13i sudt VND ting 1én, VND 1én gia
va ngoai té xudng gia, tirc 13i suat va ty gia hdi doai c6 quan hé ngugc chiéu.

Ruii ro ty gia 1a rai ro phat sinh do su bién dong ty gia lam anh hudng dén
gia tri ky vong trong twong lai. Rui ro ty gia c6 thé phat sinh trong nhiéu hoat
dong khac nhau ctia doanh nghiép. Nhung nhin chung bat ctr hoat dong nao ma
dong tién thu (inflows) phat sinh bang mot loai dong tién trong khi dong tién chi
(outflows) phat sinh mot loai dong tién khac déu chia dung nguy co rii ro ty gia.
Néu ty gia bién dong nguoc chiéu véi ky vong thi nd c6 thé gay ra nhirng ton that
rat 16n cho doanh nghiép.
1.4.1.5. Ruii ro bién déng gid

Bét ké 1a hang hoa nio du v6 hinh hay hitu hinh déu c6 gia tri ciia né thong
qua quan hé cung cau. Khi nhu cau ting 1én it han gid ca ciing ting 1én va ngugc
lai. Chinh vi vay bat 6n trong cung cau sé lam thay doi gia ca. Déi véi thi truong
dién la nguén hang hoa dic bi¢t khi khong thé du trit dugc va co nhiéu bat on vé
nhu ciu ciing nhu nguén cung cap. Thuc té khi thiéu ngudn thi gia thi truong dién
ting cao va nguoc lai, twong tu khi thira ngudn phat. Nghich 1y nay 1a diéu dé
hiéu nhung xét trén goc do tai chinh chung ta c¢6 thé tién hanh phong ngira bang

cong cu phai sinh.
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Cong cu quan 1y rai ro nghién ctru trong ludn van nay tap trung vao quan
Iy rai ro bién dong gia trong thi truong dién.
1.4.2. Rui ro van hanh
1.4.2.1. Su c6 thiét bi

Viéc van hanh thiét bi khong tranh khéi nhitng su cdva hong hoc, dac biét
la trong h¢ théng dién thi tin suit X4y ra su ¢ ddi véi cac thiét bi dién con cao
hon nhiéu. Thiét bi dién can duogc bao tri va stra chita lién tuc khién chi phi tang
cao, gy ap luc trong viéc ting gia dién dén khach hang sir dung dién.
1.4.2.2. Dién bién thity vin

Ty trong cong sudt phat cua thuy dién chiém 44% tong cong suat cia toan
hé thong dién Viét Nam. Dja hinh Viét Nam chi yéu 1a d6i nai trai dai doc theo
kinh tuyén, lai c6 lwong mua Ién, thay vin dién bién phirc tap, rat kho khan trong
cong tac du bao ciing nhu 1ap ké hoach van hanh cua hé thong dién.
1.4.2.3. Tinh hinh hé thong dién

Hé thong dién 1a mot tap hop nhiéu thiét bi va hé thong con, déng thoi co
tuong tac chit ch& véi mot sé hé thdng cung cép nhién liéu so cip khac (chiang
han nhu hé thdng khai thac khi ngoai khoi). Rui ro ludn tiém an & cac phan tir
nay va c6 thé dan dén rui ro chung cho ca hé thong dién. Nguoc lai, cac nha may
dién hoat dong trong h¢ théng dién cling s€ bi anh hudng bé1 nhiing rii ro ngoai
kha nang kiém soat vat 1y cua minh (vi du: hé théng khi bi su ¢ s& anh huong
tryc tiép dén cac nha may dién chay khi nhung lai dan dén co hoi cho cac nha
may nhiét dién than va thuy dién)
1.5. Khai niém hop dong phai sinh

Cong cu tai chinh phéi sinh dugc hiéu 1a nhitng cong cu duge phat hanh
trén co s nhitng cong cu tai chinh da c6 nham nhidu muc tiéu khac nhau nhu
phan tan rui ro, bao vé lgi nhuan hodc tao ra lgi nhuan. Gia tri cua cong cu phai
sinh bat nguén tr mot sb cong cu co s& khac nhu ti gia, tri gia co phiéu, trai phiéu,
chi s6 chtng khoan, 1i suat... Cong cuy tai chinh phai sinh xuét hién 1an dau tién
nham giam thiéu hoic loai bo hoan toan rui ro, trong d6 thudng duoc sir dung cao
nhit 13 hop ddng ky han (forward contracts), hop doéng twong lai (future
contracts). Nhitng cong cu trén con c6 thé két hop véi nhau, voi nhimg khoan vay

hodc nhimng ching khoan truyén théng dé tao nén cac cong cu lai tao.
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Mic du, xuat hién lan dau tién voi tu cach 1a mot cong cu phong chéng rii
ro nhung cung véi su 16n manh va phure tap cua thi truong tai chinh, cac cong cu
tai chinh phai sinh cling dugc st dung nhiéu hon dé tim kién lo1 nhuan va thuc
hién cac hoat dong dau co. Chinh vi nhirng bién thai nhu nén khong phai luc nao
str dung cong cu tai chinh phai sinh dé phong ngira rui ro ciing ¢6 hiéu qua. Cac
cong cu phai sinh ngay cang tinh vi va mang theo mot so rii ro gy gian doan 1on
hon d¢ rai ro thong thuong. Su sup dd cua thi truong tai chinh cd phiéu M¥ ndm
1987 chinh duoc déy nhanh nho st dung rong rai k¥ thuat ty bao hiém Delta,
dugce mua ban cac hop dong bao hiém danh muyc dau tu. Nhitng ngudi bao hiém
nay da dau tu, manh hon véo thi trudng ma néu nhu khong c6 k¥ thuat nay thi co
thé ho da khong lam nhu vay. Khi su sut gidm cua thi truong kich hoat bao hiém,
khéi luong ban dot ngdt gay ra mot gian doan va thi truong sup d6. Hay nhu Great
Britain’s Bearing, mot trong nhiing ngan hang lau doi nhat thé giéi da phé san
nam 1995 khi dau co cac hop dong twong lai trong mot thuong vu & Singapore.
Tuy vdy, cac cong cu tai chinh phai sinh van phét trién manh mé va duoc st dung
rong rai tai cac thi truong tai chinh 16n cta thé giéi. Nguyén nhan khong nam
ngoai viéc d6 1a phuong thirc duy nhit dé cac chu thé trén thi truong phong chéng
rii ro. Theo diéu tra dbi véi 500 cong ty 16n nhét thé gidi tai 26 qudc gia khac
nhau thi ¢ t6i 92 % céac cong ty tra 10i rang ho thuong xuyén sir dung cong cu
tai chinh phai sinh dé phong ngira va quan i rui ro.

Trong cac thi truong tai sdn, viéc mua ban hoi hoi hang hod hoac chung
khoan phai dugc giao nhan hodc la ngay 1ap tirc hoac 1a chi it 1au sau do6. Viéc
thanh toan cling thuong dugc thyc hién tirc thoi mac du thinh thoang cling co
truong hop st dung mot s6 thoa thuan tin dung. Do dac diém nhu vay nén ching
ta thuong goi la thi truong tién mat hodc 1a thi truong giao ngay (spot market).
Doanh sb duogc thuc hién, khoan thanh toan duoc hoan tra va hang hoa, ching
khoan dugc giao nhan. Trong tinh hudng khac, hang hod hay chung khoan van
dugc giao nhan vao mot ngay sau do, nhung c6 cac thod thuin gitip cho nguoi
ban hoac nguoi mua duge chon 1a c6 thyc hién ban hay khong cac loai thoa thuan
nay, va nghi¢p vu nay dugc thuc hién trong thi truong phai sinh.

Thi trudong phai sinh la thi trudng danh cho cac cong cu tai chinh phai sinh,
nhitng cong cu mang tinh hop dong, ma thanh qua cua ching duoc xac dinh trén

mot hodc mot s6 cong cu tai sdn khac. Chung ta xem céc cong cu phai sinh nhu
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1a cac hop dong, va gidng nhu tit ca hop dong, ching duoc thoa thuan giita hai
bén, ngudi mua va nguoi ban, trong d6 mdi bén s& thuc hién nghia vu gi d6 cho
bén kia. Cac loai cong cu phai sinh khac nhau bao gdm: hop dong ky han, hop
d6ng twong lai, quyén chon, va hoan déi s& dugc thao luan sau day.

1.5.1. Hop d(‘“)ng quyén chon (Options contract)

Hop dong quyén Iya chon bao gdm mot quyén - right (khong phai nghia
vu - obligation) dugc mua (hodc ban) mot san lugng thoa thuén tai mot thoi diém
xac dinh trong twong lai véi mot muc gia nhat dinh. Bé ky mot hop dong quyén
Iwra chon, ngudi mua phai tra phi bao hiém cho nguoi ban cac quyén Iya chon cua
minh va phi quyén chon nay tuong ddi cao, trong khi trong hop dong tuong lai
va ky han, ngudi mua khong phai tra bat cir mot khoan phi nao ca. Hop dong
quyén lua chon c6 thé dugc mua di ban lai gifta cac don vi tham gia thi truong.

Hop déng quyén lga chon 1a mgt dang hoat dong cua thi truong thi cép,
mot cong cu tai chinh va n6 khong lién quan truc tiép dén viéc thi truong dién vat
1y. Viéc thuc hién quyén dugc lya chon trong hop déng chi 1a mot quyén chur
khong phai mot nghia vu phai mua hodc ban cac hop dong nang luong trong mot
thoi diém xac dinh véi mot mue gia da dugc dua ra trude do. Vi vy, cac bén mua
va ban quyén chon c6 thé khong thue hién quyén cua minh va gay rai ro cho dbi
tac tham gia hop dong. Ddi vai thi trudong dién luc Viét Nam, hop dong quyén
chon s€ khong phai la mot giai phap hitu hiéu duogc ap dung khi ¢6 rii ro cao cho
bén mua khi bén ban khong thuc hién quyén ban.

a. Quyén chon mua (Call Options)
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Ham thanh toan, f(Pm,Pc)

A
Gia tri quyén chon Gia hgp dong
tai ky han thanh toan (strike price),
Pc Ham lgi nhuan
/
/
Z AN
N 7
0 / Gia tai san cd ban, Pm
Gia quyén chon /
\%
» Bén mua:
v’ Phai tra phi ky két hop ddng (premium)
v' Cb quyén mua tai san tir Bén ban vao ngay dao han voi gia hop dong
(strike price)
» Bén ban:

v/ Nhan tién phi hop dong
v C6 trach nhiém phai ban tai san néu Bén mua quyét dinh mua
> Ham thanh toan ctia hop dong call option:
f(Pm,Pc) = max(0, Pm-Pc)
Pm: la gia giao ngay cua tai san
Pc: 1a gia hop dong
b. Quyén chon ban (Put Options)
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Ham thanh toan , f(Pm,Pc)

gia tri quyén
chon tai ky han

thanh toan
\ Gia hgp dong
(strike price), Pc
Ham Igi nhuan N\
\
\ Gia cua tai san cd ban, Pm
< N >
0 \ - gia quyén chon
\
\4

» Bén mua:
v’ Phai tra phi ky két hop dong (premium)
v' C6 quyén ban tai san cho Bén ban vao ngay dao han véi gia hop
dong (strike price)
» Bén ban:
v/ Nhan tién phi hop dong
v C6 trach nhiém phai mua tai san néu Bén mua quyét dinh ban
> Ham thanh toan ctia hgp dong put option:
f(Pm,Pc) = max(0, Pc-Pm)

Pm: la gia giao ngay cua tai san

Pc: 1a gia hop dong
1.5.2. Hop dong hoan doi (Swaps contract)

La mot hop dong trong d6 hai bén dong ¥ hoan dbi dong tién, mot giao
dich ma ca hai bén dong y thanh toan cho bén con lai mot chudi cac dong tién
trong mot khoang thoi gian xac dinh. Vi du, gia st mot nha xuat khau A thu duoc
1 triéu USD tu nudc ngoai va hién tai nha xuét khau A dang c6 nhu cau vé VND
dé tra luong cho cong nhan. Sau 3 thang nha xuat khau A lai can dén sé tién nay
dé sur dung cho mot hop déng nhap khau. Bé théa méin nhu ciu ciia minh nha xuét
khau di ky mot hop dong hoan doi ban giao ngay va mua ky han 3 thang 1 triéu
USD. Véi viéc ky hop dong nay nha xuat khau A di c6 ngay VND dé tra luong
cho cong nhan va chéc chin s& c6 duoc USD sau 3 thang nita véi mot ty gia da
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xac dinh trudc, do d6 tranh dugc rai ro vé ty gia. Tuy thudc vao 1ai suat hay ty
gia sau do thay ddi nhu thé nao ma mot bén sé thu duoc loi nhuin hay 1a bi 1.
Lai ctia bén nay chinh 1 16 ctia bén kia. Hop dong nay chi yéu sir dung trong thi
truong tai chinh va khoé ap dung d6i voi thi truong dién luc tai Viét Nam.

1.5.3. Hop dong ky han (Forwards contract)

Hop dong ky han 13 hop dong gitra hai bén: ngudi mua va ngudi ban, dé
mua hoac ban tai san vao mot ngay trong tuong lai voi gia da thoa thuan ngay
hém nay. Néu vao ngay ddo han, gia hop déng cao hon gia thuc té thi nguoi sé
hiru hop dong sé& kiém dugc loi nhuan; néu nguoc lai thi nguoi s hitu hop dong
s& chiu mot khoan 1.

Ban than hop dong ky han mang trong minh 3 loai riii ro:

Thir nhdt, néu gia thuc t& vao ngay dao han hop dong cao hon gia mong
doi, rai ro von c6 cia cong ty s& 1am giam gia tri cong ty nhung su sut giam ndy
s& duoc dén bu bang loi nhuan cta hop dong ky han. Vi vdy, hop dong ky han
cung cip mdt cach phong ngira rai ro hoan hao.

Thit hai, rti ro tin dung hay ruai ro khong c6 kha nang chi tra ciia hop dong.
Rui ro nay c6 hai chiéu, nguoi s¢ hitu hop déng hodc la nguo1 nhan dugce hodc la
nguoi chi tra, phu thudc vao bién dong gia ca thuc té cla tai san co so.

Thit ba, gia tri ctia hop ddng ky han chi duoc giao nhan vao ngdy nao dao
han cta hop dong, khong c6 khoan chi tra nao duoc thuc hién vao ngay ky két
hoic trong thdi han ctia hop déng. Vay nén, ban than nhitng hop dong ky han ¢
chtra nhiéu rui ro nhét trong cac cong cu phai sinh. Pé giam thiéu nhing rui ro
do bién dong gia ca nhu vay cho cac don vi tham gia trong thi trudng phat dién
canh tranh mot ngudi mua, EVN di 4p dung mot dang bién thé cua hop dong ky
han — hop ddng CfD (Contract for Different) hay con goi 1a hop dong dang sai
khac. Theo do6, ngoai khoan phai tra theo mirc xac dinh trude ciia ngay giao dich
hién hitu, ngud1 mua con phai trad cho nguoi ban mot khoang chénh léch gitfia gia
hop ddng véi gia thi truong.

Hop déng CfD thuc té duogc ap dung tai Viét Nam c6 nhiing dac diém co
ban sau:

- Gia hop ddng (Pc), 1a gia 1a gid mua ban dién thoa thuan gitta EVN va Pon

vi phat dién thi truong
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- San luong dién ning phat binh quan nhiéu nim (GO) cta nha may dién
dugc quy dinh trong hop déng mua ban dién

- San luong hop dong (Qc) nam dugc ERAV phé duyét trong ké hoach nim
cua thi trrong dién, nam trong dai 80% * [0,9 — 1,1]GO

- Biéu d san lwong hop dong (Qc) cho ting chu ky giao dich duoc xiy dung
theo Quy dinh lap ké hoach véan hanh thi truong di€én nam té1, thang tdi va
tuln tGi.

Cong thire thanh toan ap dung cho mdi chu ky giao dich nhu sau:

R=Qm x Pm + Qc¢ x (Pc — Pm)
Trong do:
R : Lugng tién EVN thanh toan cho don vi phat dién
Qm : San lugng phat thyc trong thi truong giao ngay.
Qc : San luong hop ddng trong CfD (~80% san lugng hop dong)
Pm : Gia thi trrong giao ngay
Pc : Gia hop dong ky két giita EVN va cac don vi phat dién

Hop dong CfD ky két gitta don vi phat dién va EVN theo d6 EVN sé& thanh
toan cho don vi phat dién mot khoan xac dinh Qm x Pm, ngoai ra dé giam thiéu
rti ro cho hai bén do bién dong vé gia thi truong thi bén mua sé& thanh toan thém
cho bén ban mot khoan Qc x (Pc — Pm) néu gi thi truong (Pm) thap hon gia hop
ddng (Pc) va nguoc lai, néu gia thi truong (Pm) cao hon gia hop dong (Pc) thi
don vi phat dién s€ phai thanh toan cho EVN mot khoan Qc x (Pm — Pc).

Hop dong ky han nay van phét huy tac dung hitu hiéu trong thi truong phat
dién canh tranh mo{t ngudi1 mua tai Viét Nam, tuy nhién khi buéc sang giai doan
thi trudng ban budn dién canh tranh thi ty 16 hop ddng s& giam xudng dong nghia
v6i rii ro do bién dong gia thi trudng cao hon nhiéu, hop ddng CfD mot minh nd
khong thé dam bao giai quyét dugc rai ro nita ma can mot thém maot cong cu phai
sinh khac hd tro. Hop dong tuong lai (Futures contract) 1a mot cong cu hd trg hiru
hiéu nhu vay dé giai quyét van dé va s& duogc thao luan sau day.

1.5.4. Hop dﬁng twong lai (Futures contract)

Hop dong tuong lai 1a mot hop dong duoc tiéu chuan héa, duoc giao dich
trén thi trudng giao dich hop dong twong lai dé mua hodc ban mot sé loai hang
héa nhat dinh & mot muc gia nhét dinh vao mét thoi diém xac dinh trong tuong

lai. Hop ddng tuong lai tién trién tir hop dong ky han nén c6 nhiing diém gidng
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v6i hop dong ky han. Vé ban chét, chung gidng tinh thanh khoan ciia hop dong
ky han. Tuy vy, khac véi hop dong ky han, hop dong tuong lai dugc giao dich
trén thi truong cd to chic, duge goi 13 san giao dich twong lai. Ngudi mua hop
d6ng twong lai 12 ngudi c6 nghia vu mua hang vao mot ngay trong tuwong lai, co
thé mua lai hop dong tuong lai trén thi trudng tuong lai. Piéu nay lam cho ho
thoat khoi nghia vu mua hang. Va tuong tu d6i véi ngudi ban hop dong tuong lai,
1 ngudi c6 nghia vu ban hang vao mot ngay trong twong lai, c6 thé mua lai hop
d6ng trén thi truong tuong lai, va diéu nay cling 1am cho ho thoat khoi nghia vu
ban hang. Pac trung nay gilip nhiitng ngudi tham gia mua ban cong cu tai chinh
phai sinh tranh duoc nhiing thiét hai kinh té dang ké néu trong thoi han hop dong
gia ca cla tai san co s& c6 su bién dong khong c6 loi cho mdi bén. Giéng nhu
hop ddng ky han, hop ddng tuong lai ciing c¢6 rii ro hai chiéu, i ro tin dung, tirc
ngudi s hitu hop dong hodc 13 nguodi dugc nhan hodc 13 ngudi phai chi tra. Tuy
nhién khac biét rd nhat v6i thi truong ky han 1a thi trudng twong lai sir dung 2
cong cu dé loai bo rui ro nay.

Thir nhdt, thay vi giao nhan gia tri hop dong vao mot ngay thong qua mua
ban don thuan vao ngdy d4o han trong hop dong ky han, hop dong twong lai da
giai quyét dugc van dé nay bang cach thuc hién thanh toan vao cudi mdi ngay
giao dich. Piéu nay c6 nghia hop dong tuong lai c6 tinh chat thanh toan tién mat
hay diéu chinh theo ngay, tic thoi han tuong lai duoc rat ngin lai. Nho thé ma
rui ro trong thanh toan dugc giam di.

Thit hai, hop ddng tuong lai yéu cau tat ca cac thanh vién tham gia thi
truong, ngudi ban va ngudi mua déu nhu nhau, phai thuc hién mot khoan ky giri
goi 14 ky quy. Néu hop dong tuong lai ciia ban ting gi tri trong ngay giao dich,
murc ting ndy s& duoc cong vao tai khoan ky qui ctia ban vao cudi ngay. Ngugc
lai, néu hop déng cua ban gidm gia tri, thua 16 s& duoc trir ra. Va néu sb du tai
khoan ky quy ciia ban giam xudng mirc tdi thiéu da thoa thuan trudc do, ban sé
bi yéu cu ndp mot khoan ky giri bo sung, tai khoan ky quy ctia ban phai duoc bd
sung nhu cili hoac 1a vi thé cua ban sé& bi dong.

1.6. Két luan chuwong 1:

Céc don vi phat dién tham gia vao thi truong dién Viét Nam gap rat nhiéu

rti ro, bao gdm ca rui ro vé tai chinh nhu rai ro thanh khoan/thanh toan, rui ro tin

dung thwong mai, rai ro 1ai suat, rui ro ty gid, rui ro bién dong gid; lan rui ro trong
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van hanh nhu su ¢6 thiét bi, dién bién thily vin hay tinh hinh hé théng dién. Co
rat nhiéu céng cu dé quan 1y rui ro, trong d6 noi bat 1én 1a cac hop déng phai sinh.
Cong cu tai chinh phai sinh duoc hiéu 13 nhitng cong cu dugc phat hanh trén co
s& nhitng cong cu tai chinh d3 c6 nhdm nhiéu muc tiéu khac nhau nhu phan tan
rui ro, bao v¢ 1g1 nhuan hodc tao ra lgi nhuan. Gia tri cia cong cu phai sinh bat
ngudn tir mot s6 cong cu co sd khac nhu ti gia, tri gia c¢o phiéu, trai phiéu, chi sd
chtng khoan, 13i suét... Cong cu tai chinh phai sinh xuat hién lan dau tién nham
giam thiéu hoic loai bé hoan toan rui ro, trong d6 thuong duoc sir dung cao nhat
1a hop ddng ky han (forward contracts), hop dong twong lai (future contracts),
bén canh d6 con c6 hop ddng quyén chon (options contract) va hop dong hoan
d6i (swap contract). Nhirng cong cu trén con co thé két hop véi nhau, véi nhitng
khoan vay hodc nhiing chimg khoan truyén thong dé tao nén cac cong cu lai.

Thi truong dién Viét Nam mai duge hinh thanh tr nam 2011 véi1 giai doan
dau tién 1a Thi truong phat dién canh tranh, hién nay dang tién toi giai doan tiép
theo 1a Thi trrong ban budn canh tranh, cac khai niém vé thi truong ban buodn con
tuong d6i méi mé, cac thanh vién tham gia thi trudng cling chua lam quen ngay
dugc voi mé hinh méi. Do d6 can phai c6 mot cong cu quan 1y rai ro cho cac don
vi phat dién, d6 13 4p dung hop dong tuong lai trong thi trudng dién ban budn
Viét Nam, dé chia sé rui ro cho ca bén mua va bén ban khi ma ca hai déu bat dau

lam quen vai thi truong.
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CHUONG II
THI TRUONG PIEN O VIET NAM

2.1.Tong quan vé thi trudong dién Viét Nam
2.1.1.Hé théng dién Viét Nam

Ang max = 286tr kWh }

Mién Bac Pmax = 13517 MW

Ang max = 51.2tr kWh ]

Mien Trung Esaersypvsy
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Mién Nam

Ang max = 275.2tr kWh
Pmax = 13262 MW

Hé thong dién Viét Nam trai dai tir bic vao Nam voi hé thong truyén tai
cap dién ap 500kV, 200kV, 100kV, 35kV... Vi cong sudt dit : 41422MW va
phu tai 182.9 ty kWh (2016)

- Mién Bic: Cong suat max: 13517MW va San luong trung binh 286 triéu

kWh/ ngay.

- Mién Trung: Cong suat max: 2724MW va San luong trung binh 51.2 triéu
kWh/ ngay.

- Mién Nam: Cong suat max: 13262MW va San lugng trung binh 275.2 triéu
kWh/ ngay.

- Céac mién lién két v6i nhau bang hé théng ludi truyén tai S00kV.
- Cac ngudn dién phan bo trén ca nudc voi cong suat dat 41422MW.
- Cac ngudn nhién liu:

o Thuy dién

o Nhiét dién Than

o Nhiét dién dau

o Nhiét dién tuabin khi
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o Nang lugng tai tao: Gid va mat troi

o Xuit nhap khau dién nudc ngoai voi cac nudc Trung Qubc, Lao va
Campuchia.

2.1.1.1. Phy tdi hé thong
a. Tang truong san lwong qua cac nam.

Biéu dd tang trudng san lwong qua cac nam (2001 — 2016)

1829

£ 100 ISQ
3=
- 80 ~—@— Trung
60 —&— Nam
40
20
0
- San lugng nam 2016: 182.9 ty kWh
- Tang truéng san lugng hang nam 11 - 13%.
b. Tang truong tai dinh qua cac nam
Biéu db tang trwdng tai dinh qua cac nam (2001 — 2016)
30000 28,109
25000
20000
—@— Qudc gia
g 15000 ——@— Biéc
10000 @ Trung

Nam
5000

Dién bién tang trudng tai dinh ctia hé thong dién tir nam 2011 dén nam
2016.

- (CoOng suat max: 28,109MW (2016)

- Tang truéng tai dinh hang nam 12 - 14%

c. Co cdu phu tdi
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Co cau phu tai

Néng Khac Loai phu tai Ty 1€ (%)
nghiép 5%
Dich vu e C6n9 ngh|ép 53 o/0
5%
NOng nghiép 1%
Sinh hoat 36 %
Dich vu 5%
Sinh hoat
36% KhéC 5 0/0

Co cau phu tai cia khach hang
2.1.1.2. Co cdu nguén dién
a. Co cdu nguon theo loai hinh céng nghé
Co cau nguon theo loai hinh cong nghé

Nhap khau
A N s 2%
Nhiét dién khi -

1%
Dau
3%

Tuabin khi
17%

Téng cong sut dit hé thong 41 422MW. Co cdu ngudn theo loai hinh

cong ngh¢ nhu sau

Cong sust (MW) ——

Thuy dién 19269 44 %

1 ——
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Tuabin khi 7300 17 %

Than 14684 33 %

Dau 1500 3.5%
Nhiét dién khi 370 1%

Nhap khau 500 1.5%

e | a2

b. Téng trueong hé thong qua cdc nam

Cong suat dat, kha dung hé théng va tai dinh qua cac nam (2000 —

2016)
toos seerst
s 3Wm.
26475
2 52888 184812154223527
15763 810

S 20000 115761227013512

16000 , 8893 1001010627 [

12000 787 —— b= - - 860001 N
e e A S o
B b B

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

mmm Cong suat dit e Kha dung Tai dinh

c. Co cau nguon theo chu so hitu

Co’ cau ngudn theo chi s& hiru

TKV Power
4%

Cong suat dat cua cac chu s& hitu voi cong suat dat va ty 1€ so voi hé
thong nhu sau:

" Chasthau | Congsudt(MW) | Phantram (%

EVN 7211 20%
. ___________________________________________________________|
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Genco 1
Genco 2
Genco 3
TKV Power
PV Power
Tw nhan

Nwdc ngoai

6202
4343
6292
1620
4297
3589
2803

2.1.2. Cac cap dd ciia thi treong dién Viét Nam

17%
12%
17%
4%
12%
10%
8%

Mo hinh phat trié€n cta Thi trudng dién qua cac cap do:

- Khdong canh
tranh

- Khoéng lua
chon

- Chinh phu
diéu tiét

- bon vi phat
dién canh
tranh nhau

- SB Iua chon
nha may dién
dé mua

Cong ty phan
phéi lua chon
nha cung cép
(qua thi
trudng hoac
hgp dong
song phuadng)

Khach hang
st dung co
thé lua chon
nha cung cap
dién cho
riéng minh

Mo hinh phat trién cta thi trudng dién qua cac cap do cua thi trudng sau:

- Poc quyén: Mot don vi duy nhit s hitu tit cac cac khau tir phat dién,

truyén tai va phan phdi. Chinh phu diéu tiét thong qua cac chinh sach.

- Mot nguol mua duy nhét: Cac don vi phat dién canh tranh nhau ban dién

cho don vi mua duy nhit. Pon vi mua duy nhat s& lya chon nha may ban

gia ré nhat dé mua dién.

- Thi truong ban budn dién canh tranh: Cac don vi phan phéi canh nhau mua

dién cua cac don vi phat dién va ban dién cho khach hang ciia minh.

- Thi trudng ban 1é canh tranh: Nguodi mua dién c6 quyén chon nha phan

phoi dé mua dién hoac mua tryuc ti€p trén thi truong dién.
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2.1.2.1. M6 hinh mot nguoi mua

Cong ty phat Cong ty phat Cong ty phat

Co quan mua

Cong ty
phan phdi

Cong ty
phan phéi

Cong ty

phan phéi

2.1.2.2. Mo hinh canh tranh ban buon

cong ty phat cong ty phat Cong ty phat cong ty phat

Lwéi truyén tai & Thi trwong ban buén

Cong ty phan Cong ty phan Cong ty phan Cong ty phan

phoi phoi phoi phoi

w W S W
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v Can it thay d6i I8n tr tinh hinh
hién tai.

v Tang cudng nang luc trong cac
linh vuc cha chét, co héi thuc thi
thanh cong cao.

v Khéng cb tac dong I6n, cho phép
cé thém thdi gian cai thién nang

Uu diém

Cong ty phat

~N

Canh tranh ban dau bi han ché
Poi hdi cd quan mua duy nhat
c6 vi thé tin dung manh
Cac cong ty phan phéi khong co
cd hoi luva chon dGi tac cung cap
dién
v C&t gidm céc chi phi cung cap
\dién sé& bi han ché.

Nhugdc diém

/ Uu diém \

v Cac céng ty phan phdi c6 ca héi
lua chon don vi cung Ung dién

v' Canh tranh khién cac dan vi

phat dién phai nang cao hiéu

Nhugc diém

nang, giam chi phi. )

v' Cac khach hang I6n cé thé lua
cho minh.

(Hiéu qua han va tiét kiém chi/

v S& ¢b cac thay ddi I6n
thé khéng thu dudc Igi ich tir thi
trudng.
trudng nay sé tén kém va phtc
tap han mé hinh cg quan mua

chon cac dai tac cung cép dién
phi
v' Céac khach hang vira va nho co
v’ Xay dung va van hanh thi
\duy nhat.
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2.1.2.3. Mo hinh canh tranh ban le

4 Uu diém )

Cong ty phat Cong ty phat Coéng ty phat v Hiéu qua hon va tiét kiém chi
phi
v Canh tranh hon b3t dau véi
cac khach hang I8n, sau dé
dén cac khach hang nho hon.
v T4t ca cac khach hang cé thé
thu dugc Igi ich truc tiép tir
canh tranh hoan toan va ma
\rcfmg quyén lua chon. )

f Nhugc diém \

v' Céac khach hang vira va nhd
sé) mat nhiéu thdgi gian han
dé hién thuc hoa tiét kiém

R e
v" So vGi M6 hinh canh tranh
ban budn, can dau tu nhiéu
hon vé CSHT....

v Phat sinh cdc chi phi b6 sung

v Yéu cau thong tin téi k.hang
rong rai /

Cong ty phat Cong ty phat

Lw&i truyén tai & Thi trwong ban budn

CT phan phéi Ban lé CT phan phéi
/

\
Lwéi phan phéi & Thi trwong ban 1é

2.1.3. Phan loai m6 hinh thi trwong

2.1.3.1. Phdn loai theo quy mo
a. Thi truong Net Pool

Mot phan rat nhé (con thira) dudc ban Ién thi trudéng

Dién nang dugc giao dich \

/ \
4 truc ti€p vdi khach hang
/ \

DINH NHAT MINH 34



Mo hinh: Cac don vi s€ giao dich truc tiép v61 nhau, con phﬁn dién nang

con thura ban 1én thi truong dién

Uu diém:

- Céac nha cung cép c6 nhiéu lya chon hon trong viéc mua ban dién.

- Cac hop dong co thé tiép tuc dugc thanh toan véi cac thoa thuan hién
co

Nhueoc diém:

- Viéc van hanh thi truong dién phuc tap hon.

- Ko bu dép chi phi gitra ngudn c6 gia ban dat va ngudn c6 gia ban re.

- Viéc van hanh t6i wu toan bo hé théng dién khé thuc hién duoc

b. Thi truong Gross Pool

Pién ndng bat buéc phai ban phan

Ién Ién thi truéng

Mot phén rat nhé dién nang dugc

giao dich truc ti€p véi cac khach

hang dia phudng

MG hinh:Mb hinh thi trudng tap trung toan phan 13 mé hinh thi truong dién

trong d6 bat budc tit ca cac nha may dién phai chao ban toan bo cong suat

san sang 1én thi trudng giao ngay.

Uu diém:

- Thuyec thi va quan ly don gian hon.

- Viéc chao gia ban khong qua phuec tap.

- C6 kha nang diéu tiét nham giit 6n dinh gia ban dau ra cho khach hang.

- Khach hang duoc hudng gia ban dién hop 1y, gop phan phat trién kinh
té va xa hoi dong déu.

Nhuoc diém:
I
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- Cac nha cung cap (don vi phat dién) c6 it Iyra chon hon trong thi truong
- Khi mét cin bang cung - cau c6 kha ning rii ro cho don vi phat dién
hodc cho ngudi1 mua trung gian
2.1.3.2. Phdn loai theo phwong thirc chao gia
a. Price based - Chao gia tu do

Gia

+ Chi phi nhién liéu

v Chi phi vat liéu phu
v Chi phi khai dong

v Chi phi tién luong

. Chi phi BD-SC

v Chi phi cg hoi

Chao gia

M6 hinh:Mo hinh thi truong chao giad tu dola mo hinh thi truong dién trong

d6 bat budc tat ca cac nha may dién phai chao ban toan b cong suét san

sang 1én thi trudng giao ngay dé thu hoi chi phi c¢b dinh va bién doi thong

qua gié thi trudng giao ngay, va khong co co ché thanh toan cong suit riéng

cho cac don vi phat dién

Uu diém:

- Céc cong ty phat dién rat linh hoat trong viéc chio gia ban dién.

- Khi gia thi trudng ting cao, cac cong ty phat dién duoc quyén nang gia
ban tuy ¥ mién nam dudi mirc gia tran theo quy dinh.

- Gi4 ban dién cao sé& khién khach hang ty diéu chinh, can ddi cling nhu
tu nguyén giam nhu cau sir dung.

Nhueoc diém:

- Céc cong ty phat dién rat linh hoat trong viéc chio gia ban dién.

- Khi gia thi trudng ting cao, cac cong ty phat dién dugc quyén nang gia
ban tuy ¥ mién nam dudi mirc gia tran theo quy dinh.

- Gi4 ban dién cao sé& khién khach hang ty diéu chinh, can ddi cling nhu
tu nguyén giam nhu cau sir dung.

b. Cost based - Chao gi theo chi phi
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Chi phi

v Chi phi nhién liéu
v Chi phi vat liéu phu,iat dién
v Chi phi khai dong

ao chi phi

Mo hinh:Mo hinh thi truong chao gia theo chi phi (Cost-Based Pool) 1a
mo hinh thi truong dién trong d6 bat budc tit ca cac nha mdy dién phai
chao ban 1én thi truong giao ngay toan bo cong suat san sang theo chi phi
bién d6i (hodc gia tri twong dwong d6i v6i nhiét dién) va co co ché thanh
toan coéng suat dé dam bao cac nha may dién c6 kha ning thu hdi du chi
phi ¢b dinh va bién d6i.

Uu diém:

- Pam bdo cac nha may dién khong bi 15 khi san xuat néu luong dién
nang ban dugc 16n hon hodc bﬁng voi ké hoach duy tinh cta don vi.

- Gi4 thanh dién nang s& kha on dinh.

- Kha nang binh 6n thi truong t6t hon khi gia nhién liéu khong dao dong
manh.

- Kho c6 co hdi cho cac cong ty phat dién liing doan thi truong

Nhueoc diém:

- Viéc giam sat dinh gid ban dién cua cac nha may dién s& rat phirc tap
do rat nhiéu thanh phan chi phi c¢6 thé anh huong dén gia ban dién cua
mot don vi.

- Cac cong ty phat dién c6 thé tao ra nhimg ching tir hoa don véi chi phi
cao hon thuc té.

- D& din dén co ché xin - cho khi duyét ké hoach dau tu xdy dyng va mua
sam cua cac don vi phat dién.

2.1.3.3. Phadn loai theo phuwong thirc thanh todn
a. Phuong thire thanh toadn theo gia chao

1 ——
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Chao gia Chao gia

X(d/kWh) Y(d/kWh)
Thanh toan Thanh toan
gia X(d/kWh) gia Y(d/kwWh)

Mo hinh: Khi mdt giao dich thuc sy dién ra (cung - cau gap nhau) nguoi

ban hang s& dugc ngudi mua hang thanh toan véi gia bang dung gia nguoi

mua chao ban.

Uu diém:Viéc thanh toan theo gia chao dugc thuc hién kha don gian cho

c4 ngudi mua 1an ngudi ban

Nhueoc diém:

- Chua thyc sy dam béo tinh cong bang va minh bach giita ngudi mua
duy nhét va cac nguoi ban hang khac nhau.

- C6 xu huéng 1am ting dan chi phi do don vi phat dién luén mudn ting
gia ban dién

b. Phuong thire thanh toan theo gia bién thi truong

Chao gia Chao gia
X(d/kWh) Y(d/kWh)
77,'3
n A0
h toa,n xO

n
9is P ‘ ‘“a“ % \I“N\
/k d
7 ) g'\b 1\

Gia bién thi truéng Z(d/kWh)

Mo hinh:Gia bién cua dién nang trong thi truong dién la gia ban dién cua
t6 may dat nhat trong hé théng dién can phai huy dong dé dap tmg 1 kWh
nhu ciu phu tai ting thém. Céac don vi s& thanh toan theo gia bién dién nang
cua thi truong.

Uu diém:Tao moi trudng cong bang va minh bach hon cho cac cong ty phat
dién.
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Nhuoc diém:Viéc chi trd cua ngudi mua trung gian trong giai doan dau ap

dung s& cao hon nhiéu so véi phuong thirc thanh toan theo gia chao

2.2. Tong quan thi trudong phat dién canh tranh Viét Nam(VCGM)
2.2.1. M6 hinh thi trwomg di€én
M6 hinh thij truding

' toan phan
' (Gross pool)

' Md hinh chao gia !
' theo chi phi i
' (Cost based) i

' M6 hinh thanh todn
' theo gia bién TT !
' (Marginal price) !

Thi truong toan phan vi md hinh chao gia theo chi phi va thanh toan theo

gia bién cua thi truong.

Gia thitrvong

Van hanh g n
. Thi trvon
——  HTBva '] 9
TTH giaongay
Nguoi
Hanoi PC ding
HNPC
Gi banlé -
<o ing
© e NPC
5 o , 4, —) ——
@ o 2ng S Mién Nguoi
& GENCO1. 2 ] ‘ Trung PC dingCPC
&T Ho Chi Gapinié Nouti
GENCO2 — Mi:h Plc ding
GENCO - Gidbanlé
NamPC dung SPC
—
phat dign 8sT Gid banlé
Hop déng PPA
Téng cdn
gcongty Khach hang
diénlyc

Diénang

Thiy dign
damyc tiéu

. . Pién nang i Pién nang . .

Don viphat dién — R R IR E] Lwéi phéan phai
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Hinh 0-1 So' d6 van hanh thj trwong phat dién canh tranh Viét Nam
(VCGM)

pé tao diéu kién thudn lgi cho su tham gia cua cac bén trong sy phat trién
cua thi truong, VCGM dua ra cac mbi quan hé thanh vién cho cac don vi tham
gia tryc tiép hodc gian tiép vao mua ban dién thong qua thi trudng ciing nhu cic
t6 chirc, ca nhan khac quan tim dén viéc truy cap nhitng thong tin nhat dinh cia
VCGM ma khong sén co trong nhimg thong tin cong bd chung. VCGM c6 ba
nhom thanh vién:

1- Thanh vién giao dich truc tiép bao gdm ngudi mua (SB) va nguoi ban (cac
nha méy tryc tiép tham gia thi truong, c6 cong suat dat tir 30MW trg 1én
va SB trong vai trd chio thay cho BOT). Cac thanh vién giao dich truc tiép
chiu chi phéi cua Quy dinh thi truong phat dién canh tranh, Quy dinh h¢
thong dién truyén tai va cac quy dinh, tha tuc khac ciia VCGM.

2- Thanh vién giao dich gian tiép bao gdm cac nha may thily dién da muc tiéu
(SMHP) va cac nha méy cung cip dich vu phu tro. Trong khi cac thanh
vién giao dich gian tiép khong mua bén tryc tiép trong VCGM, ho van c6
mot sb nghia vu quy dinh trong quy dinh thi truong (vi dy, thanh toan, 1ap
lich huy dong), trong quy dinh ludi truyén tai (diéu do), quy dinh do dém,
cac quy dinh va thu tuc khac cuia VCGM (céac don vi xuét/nhélp khau dién,
nha may BOT khong thudc nhom thanh vién giao dich gian tiép).

3- Céc nha cung cép dich vu bao gém Pon vi van hanh hé théng dién va thi
truong dién (SMO), co quan van hanh luéi truyén tai (TNO) va don vi cung
cap dich vu do dém dién nang (MDMSP).

1 ——
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Ba nhom thanh viéen VCGM

VCGM

Don vi cung
cdp dich vu

’

Thanh vién giao
dich

Thanh vién giao
dich

truc tiép

gian tiép

SMHPs, NM CC J B Nsuoiban
dich vu phu trg Céc nha may, SB
Nguoi mua
SB

SMO, TNO
MDMSP

2.2.2. Cac thanh vién thi trwong phat dién canh tranh Viét Nam (VCGM)
2.2.2.1. Cdc thanh vién giao dich truc tiép

Thanh vién giao dich tryc tiép ap dung cho cac don vi ban dién (ngudi ban)
tu chao dién nang phat vao VCGM va SB.

Trong VCGM, SB 13 ngudi mua duy nhat, tuy nhién cac don vi phat dién
(nha may) c6 thé mua dién tir thi trudng dé thuc hién san luong hop dong di ky
vo1 SB.
2.2.2.2. Nguoi mua duy nhdt (SB)

SB 1a nguoi mua duy nhat cua thi trudng va tit ca cac ngudi ban bét budc
phai ban dién cho SB hodc thong thi truong va théng qua hop dong.
2.2.2.3. Don vi phat dién (Genco)

Don vi phat dién 1a mot c4 nhan hodc mot td chtrc s¢ hitu mot hodc nhiéu
t6 may phat dién ndi vao ludi truyén tai hodc ludi phan phdi. Chi cac don vi phat
dién tham gia cac hop dong mau VCGM véi SB méi goi 1a cac thanh vién giao
dich truc tiép, ho s& phai chao vao VCGM theo cac quy dinh thi trudng dién Quy
dinh thi truong phat dién canh tranh.
2.2.2.4. Cdc thanh vién giao dich gidn tiép

Céc thanh vién giao dich gian tiép c6 trach nhiém ban dién ning hoic cung
cép dich vu phu trg thong qua SMO hodc la cac nha may khong phai nguoi ban
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(vi du: cac nha may thuy dién da muc ti€u - SMHP), cac téng cong ty dién luc
(PC) tham gia thi truong giao ngay thong qua SB, cac don vi nhap khau hodc xuét
khéu.

a. Cac nha may thuy dién chién lwoc da muc tiéu (SMHP)

SMHP do nha nuéc s¢ hitu, ddm nhiém vai tro dac biét duge quy dinh trong
Téng so dd VI. Cac nha may ndy s& tham gia cac hop dong dic biét v6i SB, trong
khi dién ning phat ra s& dugc SMO cong bd bang cach st dung gié tri nudc duge
tinh toan tr mo hinh xac dinh gi4 tri nude.

b. Cdc nha may cung ccfp dich vu phu tro thong qua hop déng

Céac nha may cung cép dich vu phu tr¢g s€ ky hop déng v6o1 SMO, va duoc
SMO huy dong theo chi phi bién ddi san xuat dién nang.
2.2.2.5. Thanh vién khong tham gia thi truong

a. Nha may dién BOT

BOT la cc nha san xuét dién doc 1ap xay dung va van hanh cac nha may dién
theo céc diéu khoan cta hop ddong mua ban dién BOT (BOT PPA). Su ra doi cia
VCGM sé& khong c6 anh hudng tai chinh ddi véi cac BOT. Cac BOT khéng can
phai giao dich trong VCGM, va SB s€ chao san lugng phat cho BOT.

b. Cdc téng céng ty dién luc (PC)

Céc PC van hanh ludi dién phan phdi va cung cap dién dén cac khach hang
ndi ludi cua ho. Cac cong ty dién luc s€ mua dién tir SB va ban cho cac khach
hang ctia minh trén co s¢ biéu gia dién quy dinh. Miac du khong tham gia vao thi
truong, nhung cac PC van c6 trach nhiém hd tro Cuc Piéu tiét dién luc Bo Cong
thuong (ERAV) trong xéac dinh gia phan phdi dé xac dinh cac mirc phi ma ho phai
tra cho SB va tra cho lwong dién mua tir SB voéi gia phan phdi dién hop dong theo
quy dinh. Céac thanh vién giao dich truc tiép c6 thé nam trong ludi phan phdi dugc
van hanh boi cac PC; cac PC khong phai 1a nha cung cép dich vu cho VCGM.
Pay 1a trach nhiém cta cac nha may c6 céng suit 16n ndm trong ludi phan phdi
phai tinh dén céc t6n that duong day va cac nghén mach véi cac ludi phan phdi
cua ho.

c. Cdc don vi nhdp khau (NK)

Tat ca lugng dién nang nhap khau can thiét phai ban cho SB.

C6 ba kiéu nhap khau tham gia nhap khau dién tir cac nude lang giéng:
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- Nhap khéu dién tir mot khu vuc biét 1ap khong ndi v6i vao ludi truyén
tai. Kiéu nhap khau nay s& khong bi chi phdi boi quy dinh thi trudng.

- Nhap khau qua luoi truyén tai ma toan bd san lugng nhap khau duoc ky
hop ddng. Theo quy dinh hién nay, SB sé& cong bd san luong dién nhap
khau dé 1am co s& cho viée 1ap lich huy dong va diéu do trong thi trong
dién.

- Nhap khau qua luoi truyén tai ma lugng dién nhap khau khong duogc ky
hop déng toan b vo1 mot phé‘m san lugng dién s€ dugc ban thong qua
thi truong giao ngay. Trong trudong hop nay, Pon vi phat dién s€ dugc
coi nhu la mgt don vi giao dich truc tiép trén thi truong.

d. Cdc don vi xudt khau (XK)
Céc don vi xuat khau 13 nhitng don vi ban dién cho cac nuéc lang giéng.
Céc don vi xuat khau (cac nha may dién hodc SB) phai ndp san lugng dién xuét
khau hang gio da ky cho SMO dé tinh toan trong qua trinh 1ap lich huy dong.
2.2.2.6. Cdc don vi cung cd’p dich vu VCGM
VCGM c6 ba nha cung ce‘ip dich vu:
a. SMO — Co quan véan hanh thi truong va hé thong dién
b. TNO - Co quan véan hanh ludi dién truyén tai
c. MDMSP — DPon vi cung cép dich vy quén ly va do dém dién nang
2.2.3. Co ché van hanh thij treong phat dién canh tranh
Thi truong dién canh tranh 1 thi truong didu do tip trung chao gia ngay
t6i theo chi phi (day ahead mandatory cost-based pool). T4t ca cac nha may (ngoai
trir cdc nha may co cong suit dit dudi 30MW, cac nha may BOT, cac nha may
moi chua du diéu kién) déu phai tham gia thi truong. Vao trude ngay giao dich,
cac ban chao gia dién nang cua cac nha may dién cho tirng chu ky giao dich hang
gi0 cua ngay giao dich dugc ndp cho SMO. Dya trén cac ban chao gia nhan dugc,
SMO lép lich huy dong dy kién cho ngay t6i bang phuong phap tdi wu chi phi
phat dién c6 tinh dén cac rang budc k¥ thuat va an ninh trong hé thdng dién. Vao
ngay giao dich, dua trén cc thong tin cip nhat hang gio, SMO diéu chinh lai lich

huy dong cac nha may dién dé lam co s¢ di€u do cac nha may dién trong gio to1.
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Cac don vi Cac don vi Don vi mua Cac don vi
phat dién dich vu buén duy nhat phan phéi

Hinh 2.1: So d6 van hanh thi truong phat dién canh tranh

Gi4 thi truong toan phan thanh toén cho cac nha may gém hai thanh phan:

=  Gia bién hé théng (SMP) cho dién nang phat trong mot chu ky giao dich
dugc xac dinh sau van hanh (ex-post) bang gia chao cao nhét trong tat
ca cac to may duogc xép trong lich huy dong theo phuong phap khong
tinh dén rang budc vé han ché truyén tai dién cho chu ky dé. Trudong
hop gia SMP nay cao hon gia trin SMP duoc quy dinh, mic gia thanh
toan s& dugc tinh bang gia tran SMP.

=  Gi4 cong suat (CAN - Capacity Add-On) cho lugng cong suat duoc 1ap
lich huy dong trong mét chu ky giao dich. Gia cong suat CAN duoc
SMO xac dinh cho ting chu ky giao dich trong 1ap ké hoach van hanh
nam t6i, trong @6 CAN dugc tra cho nhitng gio khong phai 1a thap diém
dém khi hé théng can cong suat, cy thé 1a tir 4h00 dén 22h00 hang ngay.
Gia CAN dugc xac dinh trén nguyén tic nha may méi tot nhat (BNE —
Best New Entrant) c6 thé thu hdi chi phi ¢b dinh va bién d6i binh quan
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trong mot nam duya trén cac gia thiét duoc st dung trong qua trinh 1ap
ké hoach van hanh nam to1.

Tat ca cac ban chao gia dién ning trong thi trudong VCGM déu duoc gisi
han trong mirc gia tran ban chao. Cac nha may nhiét dién chao gia chi phi bién
d6i cua timg to may trong gii han murc tran chi phi bién d6i ctia timg nhom cong
nghé chuan tinh theo gi4 nhién liéu va chi phi khoi dong. D6i voi cac nha may
thuy dién, muc gia chao nam trong pham vi tir 0% - 100% gié trj nudc do SMO
tinh todn cho timg nha may cia tig nha may bang mé hinh xac dinh gié tri nudc.

Pé dam bao murc gia dién phan anh chi phi hop 1y cho xa hoi, trong thi
truong VCGM sé& ap dung murc gia tran SMP. Tat ca cac nha may chay dinh voi
chi phi phét dién cao hon gia train SMP, cic nha may cung cip du phong khoi
dong nhanh, du phong khoi dong ngudi va du phong phai phat dé do rang budc
an ninh hé thong dién s& khong duoc thiét 1ap gia SMP. Tuy viy, cic nha may
nay van s& duoc thanh toan theo gia chao cho phan dién ning ban vao thi truong
hodc theo gia cac hop déng cung cép dich vu phu tro ddi véi céc to may ky hop
d6ng cung cap dich vu phu trg véi SMO.

T4t ca nha may duoc ky hop dong mua ban dién s& ban toan bo dién ning
cho Pon vi mua budn duy nhat. Cac nha may khong phai 1a SMHP hoic BOT sé&
c6 cac hop dong mua ban dién dang hop ddng sai khac (CfD) theo mau do Bo
Cong Thuong ban hanh. Céac hop dong nay s& quy dinh thanh toan theo gia hop
d6ng cho 80-95% san lugng dién duy kién phat hang nim cia mot nha may trong
giai doan ban dau cua thi trudng. Ty 1& dién ning thanh toan theo gid hop dong
s& dugc giam dan khi hé thdng co cong suat du phong cao hon, thi trudng phat
trién va canh tranh hon, tuy nhién khong nho hon 60%.

Céac nha may thuy dién chién lugc da muyc tiéu s& ky v6i SB hop dong mua
ban dién theo mau riéng do B6 Cong Thuong ban hanh dé dam bao cac nha may
nay thu hoi da chi phi thuc té. Cac nha may nay s€ duoc Pon vi van hanh hé
thong dién va thi trudng dién lap va cong bd lich huy dong theo gia tri nudc dé
dam bao an ninh van hanh hé thong dién

Cac dich vu phu trg bao gém cong suét diéu chinh tan sd, du phong quay,
du phong khéi dong nhanh, khéi dong ngudi va van hanh phai phat dam bao an
ninh hé thdng. Cac nha may dién cung cép cac dich vu du phong khai dong nhanh,

du phong ngudi va dy phong van hanh phai phat do rang budc an ninh hé théng
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dién, sé ky hop déng hang nam v&1 Pon vi van hanh hé théng dién va thi truong
dién theo mau do B6 Cong Thuong ban hanh dé dam bao an ninh van hanh hé
théng dién. Chi phi cung cip dich vu phu tro s& 1a mot thanh phan trong tong
doanh thu yéu cau cia SMO va s& dugc thu tir cac Pon vi phan phdi théng qua
Pon vi mua budn duy nhat.

Dich vu diéu chinh tan s6 va du phong quay dugc huy dong va thanh toan
truc tiép thong qua thi truong dién giao ngay bang gia SMP cho dién niang va
CAN cho cong suét, khong qua hop dong.

Chu ky thanh toan trong thi truong VCGM 1a moét (01) thang. SMO co
trach nhiém tinh toan va chuin bi cac bang ké thanh toan cho cic khoan thanh
toan trong thi truong giao ngay. Dua trén cac khodn thanh todn trong thi truong
giao ngay va cac khoan thanh toan theo hop dong mua ban dién, cac nha may
dién 1ap ching tir va hoa don thanh toan cho Pon vi mua budn duy nhét di voi
toan bo dién nang phat trong thi truong dién. Pon vi mua budn duy nhat sau do

s€ thuc hién viéc thanh todn cho cac nha may dién.

2.3.Tong quan thi trwong ban buén dién canh tranh Viét Nam (VWEM)
2.3.1. Mo hinh thi truong dién

Téng quan chung vé cdu trac thi trudng ban budn dién canh tranh Viét Nam
dugc mo ta trong hinh dudi day.

Téng quan vé céu triic VWEM
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DINH NHAT MINH 46



Gia thi L,
trudng ¢ Chi ph!A Khach hang1én
mua dién )
Thj trudng giao ngay ‘ fnhL:apg:én

‘ Gié truyén tai dién
©
% SPPA (CfD) - Biéu gia HNPC
2 ban & End User
. (=) - PV Power
Diéuldd
Northern PC _B',eu? End User
ban lé
.
Rl SENCON Central PC —Biéu gié cpC
Bidg ban I2 End User
> GENCO2
e HCMPC
> GENCO?2 HCM Pe Bicu gia End User
ban lé
piEnkian Southern PC —Biéu gié
2 12 End User
ban lé
> EPTC SPPA (CfD)
BOTs 4 3
" EVN/SMHP Gia truyi!.n tai dién
= ‘
Dién 2 e2 ié A . .
Khau phat dién ™ ning —>{ Truyéntai 2" B Phan phéi +———Dién ning
nang

Céac co ché van hanh, giao dich trong Thi trrong ban budn dién canh tranh

bao gom:

i) Quy dinh vé cac don vi thanh vién tham gia thi truong: bén ban dién, bén
mua dién va cac don vi cung cép dich vu phu tro;

ii) Thi truong giao ngay: ap dung mé hinh thi truong tap trung toan phan
(Gross Pool) v6i cac dic diém chinh sau:

- Chu ky giao dich va chu ky diéu do: 30 phut, thuc hién rat ngan chu ky
diéu do xuéng dudi muac 30 phut khi dap g dugc cac diéu kién vé co sé ha téng;

- Chao gia: Pon vi phat dién 1ap ban chao gia cho 48 chu ky giao dich cua
ngay to1, trong ngay van hanh don vi phat dién dugc cap nhat va guri lai ban chao
gia trudc gio van hanh 6 gio. Pon vi phat dién thyc hién chao gia trong pham vi
gia san va gia tran cho toan bo cong suat kha dung cua cac to may phat dién. Cac
d6i twong dic biét co thé tham gia chao gia phia phu tai. Chuyén dan sang mo
hinh chao gia tu do (PBP) khi dap g du diéu kién.

- Tinh toan gia tri nude: Pon vi van hanh hé théng dién va thi truong dién
thue hién tinh toan gia tri nuéc hang tudn cho cac nha may thuy dién trong hé
théng, cong bd gia tran ban chao cic nha may thuy dién;
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- Lap ké hoach van hanh nam, thang, tuan, ngay theo quy dinh

- Lap lich huy dong, diéu do co xét dén cac rang budc h¢ théng, ap dung
mo hinh m6 phéng hé théng dién theo 3 nut dai dién cho 3 mién (Béc, Trung,
Nam) trong 1ap lich huy dong va diéu do.

- Xac dinh gia thi truong: Ap dung co ché xac dinh gia thi trudng giao ngay
d6ng nhat toan hé théng va xac dinh gia thi truong sau van hanh (ex-post), khi
dap ung diéu kién, thuc hién chuyén ddi sang co ché dinh gia theo 3 nut dai dién
cho 3 mién (Béc, Trung, Nam), sau do dan mé rong sb nut trong mo hinh tinh
toan gia thi truong;

iii) Cac co ché hop dong:

- Hop dong vesting (vesting contract): phan bd va chuyén tiép cac hop dong
CfD da ky giira cac don vi phat dién v6i EPTC sang cho cac PC ké tir khi bat dau
van hanh Thi truong ban budn dién canh tranh hoan chinh, nham dam bao ca san
luong phat can ban va lugng tiéu thu can mua déu duoc quan 1y rui ro;

- Hop d6ng song phuong: bén ban dién va bén mua dién dam phén ky két
hop ddng song phuong, gia va san luong hop dong dugc thong nhat thong qua
dam phan;

- Co ché giao dich hop dong tap trung: Cac don vi tham gia chao ban hoic
chao mua san luong hop dong trén san giao dich theo Quy dinh thi trudng ban
budn dién canh tranh. Giao dich hop dong tap trung nham xir Iy cac chénh léch
(thtra hodc thiéu) gitra san luong hop dong da ky so v6i nhu cau phu tai hodc kha
nang phat thuc té ctia cac don vi.

1v) Co ché cung cép dich vu phu tro:

- Béi voi dich vu diéu chinh tan sb (bao gdm: dich vu diéu tan va dich vu
du phong quay): Mua trén thi truong giao ngay. Khi 4p dung xac dinh gia thi
truong trude van hanh (ex-ante) thuc hién co ché dong tdi wu giira dién ning va
dich vu diéu chinh tan sd;

- Bdi véi cac dich vu phu trg khac phuc vu van hanh hé théng dién: Pon
vi van hanh hé théng dién va thi truong dién ky hop déng v6i1 cac don vi cung
cép dich vy thong qua co ché d4u thau canh tranh hodc chi dinh don vi cung cép
dich vu.

v) Co ché thanh toan:

- Thanh toan trén thi trudng giao ngay: Pon vi van hanh hé théng dién va
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thi truong dién thuc hién tinh toan, thanh toan trén thi truong giao ngay;

- Thanh toan hop déng: Bén ban dién va bén mua dién truc tiép thuc hién
thanh toan theo quy dinh trong hop déng mua ban dién duoc ky giira hai bén.

- Thanh toan céc chi phi dich vu trong thi trudong ban buén dién canh tranh:
Pon vi van hanh hé thdng dién va thi trudng dién thu phi diéu d6 van hanh hé
théng dién va phi diéu hanh giao dich thi truong dién theo quy dinh, dam bao du
chi phi dau tu co s ha téng va cac kinh phi hoat dong cua don vi;

vi) Cong bd thong tin: Van hanh thi trudng cong khai, minh bach: ¢am bao
cong bd thong tin thi truong day du.

vii) Céc co ché khéc: co ché bu chéo gitta cac Tong cong ty dién luc.
2.3.2.Cac don vi tham gia thi truwong

Vé mit cdu tric, cac thanh vién tham gia Thi truong ban budn dién canh
tranh dugc phan loai thanh 03 nhém chinh: 1) Bén ban dién; i1) Bén mua dién va

111) Cac don vi cung cap dich vu.

Bén ban dién bao gom cac don vi phat dién va cac don vi chao gia thay cho
don vi phat dién. Bén mua dién bao gom 05 Tong cong ty dién luc va cac khach
hang st dung dién 16n da di€u kién. Tong quan vé cac nhom don vi thanh vién

trong Thi truong ban budn dién canh tranh dugc mo ta dudsi day:

Cac don vi thanh vién tham gia

Thi trwong ban buon dién canh tranh
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VWEM

Bén bin Bén mua Khach hang st dung

[ EVN

KH Ién da . dién khéng tham
Genco [ ) digu kién 95 Tons, gia thi truong
1 PV Power : cong ty dién

[ EVN

) / Pon vi I (85 phin
ban 1& méi ban I¢é dién) —

GENCO ) [ EVN GENCO ) b (<30

. MW) (cho phép Iwya

3
chon tham gia thi

p . N g true
f ) / Cac don vi cung cap dich vu \ ruong)

o

TKV Power ] EVN/SMHPs N\
L L J Don vj van 05 Tong cong
hanh hé théng ty dién luc (BS
M\ 8 VA thi han pha
Céac nha may EVN/EPTC dién Va;,rf! zh?“:'? ; ;’;
dién NMD > (chdo gid cho \_ trurong dien J i J
30 MW cac BOT)
\ \ / (" ) Cacdonvij
Pon vi truyén thu thap va
tai dién quan ly s&

& JAR liéu do demj

2.3.2.1. Bén ban dién

Trong Thi truong ban budn dién canh tranh, bén mua dién (gdm don vi

phat dién va cac don vi chao gia thay cho don vi phat dién) c6 cac chirc nang

chinh sau day:

Tham gia canh tranh ban dién nang trén thi truong giao ngay va tuan
thu theo cac quy dinh van hanh thi truong dién va hé théng dién.

Ky két hop dong song phuong, hop ddng vesting véi cac don vi mua
budn dién (cac Tong cong ty dién luc, cac khach hang sir dung dién 16n)
dé quan 1y rui ro trén thi truong giao ngay.

Thuc hién thanh toan cdc khoan thanh todn trén thi truong giao ngay
theo quy dinh thi truong ban budn dién canh tranh va cac khoan thanh

toan hop dong theo cac quy dinh trong hop dong da ky két.

Bén ban dién trong VWEM bao gém cac thanh phan sau:

Céc don vi phat dién: V& nguyén tic, tit ca cac don vi phat dién so hiru
nha may dién c6 cong suat dit 1on hon 30 MW bt budc phai tham gia
Thi truong ban budn dién canh tranh. Cic nha may dién c6 cong suét
dit nho hon hodc bang 30 MW dap tng du diéu kién vé co s ha ting
duoc khuyén khich tham gia Thi truong ban budn dién canh tranh.

Céac nha may dién BOT: Trong VWEM, cac nha may dién BOT tham
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gia thi truong dién theo hinh thirc i) cdc nha may dién BOT truc tiép
tham gia Thi truong ban buon dién hodc i1) don vi chao gia thay (thudc
EVN) s& dai dién cho cac nha may dién BOT dé chao gié trén thi truong
trén co s& dam bao tuan thu cac quy dinh hop dong PPA di ky két. Cac
nha may dién BOT lic nay dugce giao dich trong Thi truong ban buon
dién canh tranh va dugc tham gia thiét 12p gié thi truong nhu nhitng don
vi phat dién khac.

- Céac nha may thity dién chién luge da muyc tiéu (SMHP): cac nha may
thuy dién chién lugc da muc tiéu tham gia Thi truong ban buon dién
canh tranh dudi cac hinh thirc nhu: i) cac nha may thiy dién chién lugc
da muc tiéu truc tiép tham gia Thi truong hodc ii) Cac nha mdy thay
dién chién lugc da muc tiéu tham gia Thi truong ban budn dién canh

tranh thong qua don vi chao gia thay (thuoc EVN).
2.3.2.2. Bén mua dién

Trong Thi trudng ban budn dién canh tranh, bén mua dién c6 cac chure nang

chinh sau day:

- Tham gia canh tranh mua dién nang trén thi truong giao ngay.

- Ky két hop dong song phuong, hop dong vesting voi cac don vi mua
budn dién (cac Tong cong ty dién luc, cac khach hang sir dung dién 16n)
dé quan 1y rui ro trén thi truong giao ngay.

- Thuyc hi¢én thanh todn cac khoan thanh toan trén thi truong giao ngay
theo quy dinh thi truong ban budn dién canh tranh va cac khoan thanh
toan hop ddng theo cac quy dinh trong hop dong da ky két.

Bén mua dién trong VWEM gdm c¢6 cic thanh phan sau:

Céc Tong cong ty Pién Luc (PC)
EVN/EPTC
Céc khach hang 16n du diéu kién

Don vi mua dién méi di diéu kién.

Trong Thi truong ban budn dién canh tranh, Cong ty Mua béan dién (EVN/EPTC)
tiép tuc mua dién tir cac nha may dién khong tham gia thi trudng, bao gdm: cac
nguén dién nhap khau, cac nha may dién BOT, cac nha may dién thudc khu cong

nghi¢p ban mot phan san lugng 1én hé thong dién qudc gia, cac ngudn dién sur
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dung ning lugng tai tao..., ddng thoi ban phan san luong dién ning mua tir cac
ngudn dién nay cho cac Toéng cong ty dién luc
2.3.2.3. Cdc don vi cung ccfp dich vu
pé phuc vu cho cong tac van hanh Thi trrong ban budn dién canh tranh,
ngoai bén mua dién va bén ban dién, can thiét phai c6 cac don vi cung cip cic
dich vu sau day:
- Dich vu van hanh thi truong dién va hé théng dién: 1a Trung tam Diéu
d6 hé théng dién Qudc gia.
- Dich vu truyén tai dién: hién ta1 la Téng cong ty Truyén tai dién quéc
gia.
- Dich vu phan phéi dién: hién tai 1 cac Tong cong ty dién luc
Dich vu thu thap va quan 1y s6 liéu do dém: trong thi truong ban buon di¢n canh
tranh thyc hién cac chirc nang sau: 1) Thuc hién thu thap s6 liéu do dém dién nang
tir cong to vé hé théng may tinh; ii) Truyén sb liéu do dém vé trung tim quan Iy

5O liéu do dém; iii) Luu trit, quan 1y, xir 1y s6 liéu do dém phuc vu thi truong dién.

2.3.2.4. Céc nguon dién khong tham gia Thi truong ban buén dién canh tranh

Céc ngudn dién c6 dau ndi vao hé théng dién quéc gia nhung khong tham
gia thi trudng dién (thuy dién nho, ning luong tai tao, nhap khau...): thuc hién
cong bo biéu d6 (hodc san luong du bao) trude thoi diém chao gia cua cac thanh

vién thi truong.
2.3.3. Co ché van hanh thi trwong ban budn canh tranh

Céc quy trinh van hanh trong thi trudng ban budn dién canh tranh bao gom
2 nhom chinh: i) 14p ké hoach van hanh va ii) lap lich huy dong t6 may phat dién.
Riéng dbi cong tac lap ké hoach van hanh; can phai dam bao tinh théng nhét gifra
ké hoach van hanh thi truong dién nam/thang/tuan va ké hoach van hanh dé danh
gia an ninh hé thong. Trén co s& xem xét két hop gitra 1ap ké hoach van hanh thi
truong véi quy trinh ddnh gia an ninh hé thong, c6 thé xem xét kéo dai chu ky
tinh toan lap ké hoach van hanh nam t&i va ké hoach van hanh thang t61 so voi
co ché hién tai trong Thi truong VCGM. Téng quan vé thoi gian biéu, cling nhu

tom tat téng quan vé cac quy trinh van hanh thi truong ban buon dién canh tranh
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dugc mo ta trong bang dudi day.

Cac quy trinh

Tan suat

Khung thoi gian

dong tap trung hang

nam

Lap lich huy dong Mbi chu ky diéu do Trude chu ky didu do

Ké hoach ngay t6i Hang ngay 48 chu ky giao dich

Ké hoach tuan t&i Hang tuin 14 ngay

Ké hoach thang t6i Hang thang 1 thang

Ké hoach nam t&i Hang quy 1 nam td1 co xét cho 1
nam tiép theo

Co ché giao dich hop Hang quy Truge 1 nam

dong tap trung hang

quy

Co ché giao dich hop Hang nam Trugc 5 nam

2.4. Cac van dé vé rii ro d6i véi don vi phat dién khi tham gia thi trudong

dién Viét Nam

2.4.1. Cac van d@ vé rai ro khi tham gia thi trwong phat dién canh tranh

Trong qua trinh tham gia thi truong dién cac don vi phat dién chiu céc rui ro

anh hudng tai chinh ctia don vi gdm yéu to dnh hudng dén san luong va gia cua

nha may dién nhu sau:

a. Gid thi truong: Gia thi truong phuy thude nhiéu yéu t6 anh huong nhu thot

tiét, mua, thily van va gidi han truyén tai va su co trén hé thong. Nén gia

thi trudng anh hudng tric tiép dén doanh thu thi trudng va do cac don vi

chao gia
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Gia SMP va FMP trung binh thang (d/kWh)

1500
1300
1100
900
700

500

i Gia SMP Thi Trudng

Gia FMP Thi Trudng

b. Céng tic dir bdo: Anh huong dén San lwong san xuat cua don vi khi 1ap
ké hoach van hanh. Céc cong tac dy bao phu tai, thy van anh huong truc
tiép ké hoach tai chinh ctia don vi.

c. Sw cé hé thong dién: Viéc su cd hé thong dién (ludi dién va ngudn dién)
anh hudng

d. Thiy van ciia nha mdy thiy dién: Cac duyén bién bat thuong

e. Tinh hinh nguén méi: Khi cac nha may cong suat méi vao hé théng

2.4.2. Céc véan d@é vé rii ro khi tham gia thi trwdmg ban buén dién canh tranh

- Quan ly rai ro vé san luong phat hoic tiéu thu:

e Ly do quan trong va phd bién nhit dé giao dich tai chinh

e Bdao v¢ thanh vién thi truong khéi céc rui ro gia va tai chinh

e Cic don vi mua dién dung dé hedging trudc viéc gia dién ting

e Cic don vi ban dién dung dé hedging trude viéc gia dién giam
- Du bao két qua thi truong:

e Nhim tao ra loi nhuan

e Du bdo gid -> don nhan rui ro trén thi truong

e Tao thanh khoan cho thi truong

- Tim kiém va khai thac cac kha ning kiém 16i chénh léch gia:

e Tim céc chénh léch gia gifta cac cong cu tai chinh hodc thi truong
tai chinh.

e Mua va ban & ciing mot thoi diém/chu ky két thuc cing mot hop
dong.
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2.5. Thuc trang ing dung hop dong phai sinh dé quan Iy rii ro cho don vi
phat dién trong thi trweomg phat dién canh tranh

2.5.1. Hién trang sir dung hop dong ky han trong thi trwong phat dién canh
tranh Viét Nam (Hop ddng sai khac CFD)

2.5.1.1. Co ché vin hanh hop dong ky han (hop dong sai khdc CfD (contract
differrent trong thi truong phat dién canh tranh

Gia thi trudng

A
Gia thi
trudng
Tra lai phan
thira
Gia can dé dam bao sinh lgi
Pc
HD CfD thu
. hoi phan
Gia thi e
trudng thiéu hut
Trudng hap Trudng hgp
1 2

e Hop dong CfD 1a mot hop dong tai chinh giita hai bén dé giam sy tac dong
cta gia dién niang bién dong dbi v6i bén nhan hop ddng CfD

e Bing cach str dung CfD: hoan toan ¢ thé d¢é dam bao cac hop dong co gia
cb dinh/diéu tiét trong khi vAn mua dién tir thi truong.

e Gia hop dong thoa thudn Pc (Strike Price) 14 co so thanh toan hop dong, va
s& hd tro thanh toan dé dam bao muc thu cb dinh déi v6i don vi nhan hop
déng CD.
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2.5.1.2. Co ché thanh todn

Gia thi trudng giao ngay, P (P/MWh)

N

Gia hgp dong dong nhat
(quan diém ddng thuén vé gia thi
trudng giao ngay: ngudi ban san sang
ban va ngudi mua san sang mua)

N Don vi phat dién tra
Dan vi ban lé dién

Gia co dinh,
X (P/MWh)
Gia thi trudng giao Don vi ban Ié dién
ngay bi€én dong tra Ban vi phat dién
>
Thdi gian
R=Qr xPm+ Qc x (Pc— Pm)
Trong do:
R : Luwong tién thanh toan

Qr  : San lugng phat thuc trong thi truong.
Qc  : San luong hop ddng trong CfD

Pm : Gié thi truong

Pc  : Gia hop dong trong CfD

Ban le

Phén phéi
TTD
giao ngay

Ban lé
w Fhan phél

Ban lé
ﬁ Fhan Phéi

Ban lé
Qc*(Pc-Pm) e

w o phél
I— *I Ban lé

Phan phéi

LR
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2.5.1.3. Cdc tinh gid hop dong Pc
a. Phuong phép x4c dinh gia hop d6ng mua ban dién ctia nha may nhiét dién.
Gia hop dong mua ban dién ctia nha may nhiét dién theo nim co

s& Pc(dong/kWh) duoge xac dinh theo cong thirc sau:
Pc =Pg + Pvc

- Pvc(dong/kWh) 12 gia van chuyén nhién liéu chinh theo nam co s& duoc
xac dinh theo phwong phap quy dinh tai Piéu 8 Thong tu s
56/2016/BCT-TT cua B6 Cong thuong vé quy dinh gia dién.

- Pg (ddng/kWh) 1a gia phat dién theo nam co so va duge xac dinh theo

cong thirc sau:
Pg =FC + FOMCy+ VCy
Trong do:

v' FC: Gia c¢b dinh binh quan duogc xac dinh theo quy dinh tai Diéu 5
Thong tu s6 56/2016/BCT-TT cua Bo Cong thuong vé quy dinh gia
dién (ddng/kWh);

v" FOMCy: Gia van hanh va bao dudng ¢ dinh theo nam co s& duoc
hai bén thoa thuan theo quy dinh tai Piéu 6 Théng tu sb
56/2016/BCT-TT cua Bo Coéng thuong vé quy dinh gia dién.
(ddng/kWh);

v' VCy: Gia bién d6i Nam co s¢ duge xac dinh theo quy dinh tai Diéu
7 Thong tu s6 56/2016/BCT-TT ciia B6 Cong thuong vé quy dinh
gia dién. (dong/kWh).

v' Gia phat dién (Pg) khéng vugt qua khung gia phat dién do Bo trudng
B6 Cong Thuong ban hanh. Truong hgp nha may nhiét dién c6 cong
suat khac v6i cong sudt ciia Nha may dién chuan nhung ¢ trong pham
vi = 10% cong suat cia Nha may dién chuan, ap dung khung gia cua
Nha méy dién chuin gan nhit, co cing cong nghé, co cung sb to
may.

v' Pdi v6i cac nha may nhiét dién c6 tong cong suét tir 200MW try

xudng va cac nha may nhiét dién c6 cong suat khac vuot ngoai pham
______________________________________________________________________________________________________________|
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vi£ 10% cong suét cua Nha may dién chuén, gia phat dién dugc xac
dinh cho ting trudng hop cu thé theo phwong phap quy dinh tai
Chuong ndy twong ung véi cac thong sé quy dinh tai Phu luc 1
Thong tu s6 56/2016/BCT-TT cua Bo Cong thuong vé quy dinh gia
dién..
b. Phuwong phadp xdc dinh gid hop dong mua bdn dién ciia nha mdy thiy dién
Gia hop dong mua ban dién ciia nha may thuy dién Pc (d¢dng/kWh) duoc xéac

dinh theo cong thirc sau:
Pc =FC + FOMGy
Trong do:

- FC: Gia cb dinh binh quan ctia nha may duoc xac dinh theo phuong phap
quy dinh tai Diéu 10 Thong tu s6 56/2016/BCT-TT cua Bo Cong thuong
vé quy dinh gia dién (ddng/kWh);

- FOMCy: Gia van hanh va bao dudng cua nha may dugc xac dinh theo
phuong phap quy dinh tai Diéu 11 Théng tu s6 56/2016/BCT-TT cua Bo
Cong thuong vé quy dinh gia dién (dong/kWh).

2.5.1.4. Cdch tinh san liong cam két hop dong (Oc)
Xéc dinh tong san lwong hop dong nim Tong san lwong hop déng nim cua

nha may dién dugc xac dinh theo cic budce sau:

a. Lap ké hoach van hanh hé thong dién niam t6i theo phuong phap 1ap lich
co rang budc. Thong s6 dau vao sir dung trong lap ké hoach van hanh hé
thong dién nam t4i 1a gia toan phan ciia cic nha may nhiét dién, cac dic
tinh thuy vin va thong sd k¥ thuat cia nha may dién.

b. Tinh toan tong san lugng ké hoach nam ctia nha may dién theo cong thirc

sau.:
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TEGO
b*GO b*GO
GO GO
EGO
a*Go ! a*Go
Generation Output Generation Output
> AGO = EGO b*GO — AGO = b*GO
GO
a*Go

EGO
.

Generation Output

— AGO = a*GO

AGO = EGO néu a xGO < EGO < bxGO
AGO = a xGO néu EGO < a xGO

AGO =b x GO néu EGO > bxGO
Trong do:

- AGO : Tong san luong ké hoach naim N ctia nha may dién (kWh);

- EGO : San luong du kién nim N ciia nha may dién xac dinh tir
ké hoach van hanh hé théng dién nam t61 dugc quy ddi vé vi tri
do dém (kWh);

- GO: San luong dién nang phat binh quan nhiéu ndm cta nha may
dién dugc quy dinh trong hop dong mua ban dién (kWh);

- a, b: Hé sb hiéu chinh san lugong ndm dugc xac dinh theo Quy
dinh vé phuong phap xay dung gia phat dién; trinh ty, tha tuc
kiém tra hop ddong mua ban dién do Bo Cong Thuong ban hanh.

c. Tinh todn tong san heong hop dong ndam ciia nha may dién theo cong thirc

sau.

AGO Qc

Generation Output
I
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Qc =ax AGO
Trong do:
- Qc: Tong san luong hop dong nam N (kWh);
- AGO : San lugng ké hoach nam N ctia nha may dién (kWh);
- o : Ty 18 san lugng thanh toan theo gia hop dong ap dung cho
nam N (%).
d. Xdc dinh san lwong hop dong thing
St dung mo hinh mé phong thi trudng dé xac dinh san luong duy kién timg
thang ctia nha may dién. San luong hop dong thang xac dinh nhu sau:
t
QL=Q, x 2t
2. Qu
t=1

Trong do:
- Qct: san luong hop dong thang t ciia nha méy dién (kWh);
- Qc : san lugng hop déng nam cua nha may dién (kWh);
- Qdk t : san lugng du kién trong thang t cia nha may dién xac
dinh tr m6 hinh m6 phdng thi truong theo phuong phap 1ap lich
c6 rang budc (kWh).

uuuuuu

14,000
12,000
10,000
8,000
6,000
4,000
2,000
o
2 3 4 5 6 7 8 9 10 11 12
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2.5.1.5. Gia thi truong
Trong tinh todn thanh toan sau van hanh (tinh toan gia di¢n nang thi truong):

Phu tai

SMP = gid chao H ]

Gia
(d/kWh)

- Sip sép cac ban chao ciia cac don vi tir thap dén cao.

- B0 qua cac gidi han truyén tai, gigi han nhién liéu, gidi han cong suat ->
Hé thong duge mé phong thanh 1 nit

- St dung phu tai thyc cia hé théng

Gia thi trudng duge xéac dinh 1a gia chao dat nhat cua t6 may duoc 1ap lich

nhung thip hon hodc bang gia tran cua thi truong dién.

2.5.1.6.Cdc vi dy minh hoa vé quan Iy rii ro khi dp dung hop dong sai khdc
Vi du 1: CfD nhu mét bao hiém
SMP = $40

Age

G1:300 MW I PC1: phu tai 300MW

Qc = 200 MW
Pc = $30

> PCI1 c6 phu tai 300 MW, ky hop déng CfD véi Qe=200 MW va Pc=$30,
gi4 thi truong SMP = $40
v' Chi phi theo thi trudng: 300%$40=$12,000
v' Chi phi theo hop ddng CfD: 200%(30-40)= - $2000
v' Téng chi phi phai thanh toan: $12000 - $2000 = $10,000
|
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> Nhu vay EVN sé& giam bét rui ro khi ky két hgp dong CfD
Vidu 2:

SMP = $40

Lot

‘l m =
G1:300 MW PC1: phu tai 300MW

Qc = 300 MW
Pc = $30

> PCI c6 phu tai 300 MW, ky hop ddng CfD hoan toan chinh xac vé6i san
luong hop ddng Qc =300 MW va Pc = $30, gia thi truong SMP = $40
v" Chi phi theo thi truong:300*$40=$12,000
v’ Chi phi theo hop dong CfD: 300*(30-40)= - $3000
v Tong chi phi phai thanh toan: $12000 - $3000 = $9,000
> Nhu vy EVN s& chi phai thanh toan toan b phu tai v6i gia hop dong Pc
daky.
2.5.2.Két qua van hanh thi treong phat dién canh tranh Viét Nam
2.5.2.1.Gid thi truong dién

a. Gid tran thi truong dién

Gia tran thi truong dién lién tuc dugc diéu chinh ting dan tir muc 846,3
d6ng/kWh nam 2012 1én muc 1.280 dong/kWh nam 2015. Riéng nam 2016 va
nam 2017, gia trin thi truong dién giam nhe so vi nam 2015. Gi tran thi truong

dién cu thé cac nam nhu sau:

Lo, Gia tran thi trueong dién
Nam Ngay bat dau ap dung N
(dong/kWh)
2012 01/07/2012 846,3
01/01/2013 846,3
01/02/2013 868
2013
01/05/2013 900
01/06/2013 1.015
2014 01/01/2014 1168
2015 01/01/2015 1280
2016 01/01/2016 1171
2017 01/01/2017 1266
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b. Gid thi truong
» Dién bién gia thi truong dién 5 ndm van hanh thi truong dién:

Nhin chung, dién bién ctia gid thi truong dién c6 anh hudng cia yéu té mua
1d rét: ¢o xu hudng thap vao mua i va cao vao mua khé. Nam 2016, do hién
tuong El-Nino tiép tuc kéo dai trong 9 thang dau nim, mua i dén mudn va su
tang cao nhu cdu dién cho phat trién kinh té, gia thi truong dién giai doan nay
ludn gitr & mirc cao tir 700-1000 dong/kWh. Tir gitra thang 10-2016 trd di, do ¢o
lii 16n lién tiép xay ra, luu luong nudc vé cac hd mién Trung va mién Nam cao
hon nhiéu so vé&i gia tri trung binh nhiéu ndm, din dén gia thi truong dién giam
manh va duy tri & mac 400-500 dong/kWh.

Nguoc lai, nim 2017 mua 1i lai dén sém. Ngay tir cudi thang 5, 6-2017, luu
luong nuéc vé cta cac hd mién Trung va mién Nam rat 16n, dién hinh cac hd
Krong H’nang, Song Ba Ha, Pa Nhim da phai x4 mac du cac nha may dién da
chu dong chao gia san, dan dén gia thi truong dién bi giam sau xubng mirc 574
déng/kWh mac du phu tai da tang manh dac biét 1a & khu vuc mién Bic do néng

nong.

Nhin chung, trong nim 2016 va 6 thang dau nim 2017, anh hudng cta bién
d6i khi hau dén sy ting truong phu tai va san luong phat cia cac nha may thay
dién din dén su thay d6i 16n dién bién gia dién ning thi trudng so véi cic nam
trudc.

Gia SMP va FMP trung binh thang (d/kWh)

wamrory s s Nam 2016

1500

1300

1100

900

©
FEFEFFF FFREEE gere

Esa Gia SMP Thi Trudng Gia FMP Thi Trudng

Do phan tan gia thi trudng(SMP) duoc thé hién cu thé qua d6 1éch chuan va

do 1€ch chuan tuong doi. Do 1éch chuan cang cao thi mrc do phan tan ctia chudi
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du li¢u xung quanh gia tri trung binh cang 16n, do d6 mrc do rui ro cua cac don

vi tham gia thi truong cang cao. Cu thé:

Gi4 tri truong o .

. Do 1éch D0 léch chuan tuong

s trung binh X ‘.

Nam chuan doi

(d/kWh)
(2) (3)=(2)/(1)
(1)

2012 574.8 3254 0.57
2013 576.6 308.3 0.53
2014 722.5 397.2 0.55
2015 842.6 322.8 0.38
2016 626.4 352.3 0.56
2017 569.8 357.5 0.63

S6 liéu do 1éch chuan twong dbi cho thay gi4 thi truong trong nam 2015 1a it
rii ro nhat cho cac don vi tham gia thi truong dién va nam 2017 tinh rai ro 1a cao

nhit.
> Gia thi truong ngdy toi va gia tri truong thuc té:

Theo quy dinh thi truong dién, Trung tdm Diéu do hé théng dién quéc gia
(A0) c6 trach nhiém phai tinh toan va cong bd gia thi truong ngay t4i trén trang
Web thi truong dién. Cac gia thi truong nay khong dugc st dung dé thanh toan
thuc té, chi mang ¥ nghia 1 tin hiéu dé chao gia cho cac nha may tham gia truc
tiép. Gia thi truong thyc té str dung dé thanh toan 1 gia thi truong duoc tinh sau
ngay van hanh chinh thirc. Chudi d6 1éch giita gia thi truong ngdy t6i va gia thi
truong thuc té duoc thé hién qua biéu dd hinh hop twong ty nhu d6i véi chudi gia
thi truong. Tuy nhién, biéu d6 chudi do 1éch xuat hién rat nhiéu diém ngoai bién
(outliers) 14 nhitng diém c6 gia tri khic xa v&i phan 16n gia tri cua chudi sb lidu.
Do do, gia tri thi truong ngay té1 chua phan anh dugce gia tri thi truong thuc té
hay noi1 cach khac gia thi truong.

» Su tuong quan gitra gia thi trudng va phu tai:

Gi4 thi truong phan anh cung-cau cua hé thdng: nhu cau ting thi gia tang
va nguoc lai. Tuy nhién, gia thi truong trong 5 ndm c6 nhiéu thoi diém gia thi

truong c6 xu huéng chua thong nhat véi xu hudng bién thién ciia biéu d6 phy tai.
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b. Gid céng sudt CAN

Theo quy dinh, Gia cong suat CAN dugc tinh toan phan bo phu hop vé6i du
kién thu hoi chi phi cia nha méy dién tot nhat (BNE) trong nim va ty 18 v6i phu
tai 16n nhét tig thang nén c6 xu hudng ting dan vao cac thang cudi nim va giam
vao cac thang co cac ngay nghi 18 kéo dai (nhu nghi Tét...). Mirc gia CAN nay
cung voi mirc gia tran thi trudng dién 1a hai théng s chinh anh huéng dén chi
phi cia EVN.
Gia CAN trung binh, tong sb tién thanh toan CAN (Rcan), Qcan cc nim

cu thé nhu sau:

CAN trung binh, Qcan va Rcan qua cac nam

80,000 250
70,000

200
60,000
50,000 -
40,000
30,000 100
20,000

50
10,000

0 0
2012 2013 2014 2015 2016 2017

= Rcan (ty) = Qcan (triéu kWh)  es===Trung binh

Trong 4 nam dau tién van hanh thi truong dién, gid CAN dugc tinh cho 18
chu ky trir nhitng gid thp diém (23 gid ngdy hom trude toi 4 gio ngay hom sau).
Theo quy dinh méi cua thi truong dién, ké tir nam 2016 gia CAN da duogc tinh
toan cho 24 chu ky trong ca ngay.

c. Ty 1é cam két qua hop dong (vesting Oc):

> Ty 1& cam két nam:

Nam 2012, ty 1 cam két cho tat ca cac nha may dién 12 90% va ké tir 2013
giam xudng 80% cho cac nha may thiy dién c6 hd diéu tiét trén 2 ngay (cac hd
diéu tiét dudi 2 ngay thi Qc duoc tinh sau van hanh véi ty 18 bang 90% x Qmq),
cac nha may nhiét dién ty 1& vesting van 1a 90%. Ty 1& cam két thyc té tir nim
2012 dén nam 2017 nhu sau:
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2012 2013 | 2014 |2015 |2016 |2017 |5 nam
Thay dién | 78% | 72% |79% |92% |[83% |66% |80%
Nhiét dién

84% [99% |94% [90% |88% |91% |91%
than
Tuabinkhi | 88% |93% |84% |81% |85% |89% |86%
T4t ca nha

o 85% [90% |86% [87% |86% |85% |87%

may dién

Ty 1é vesting trung binh sau 5 ndm van hanh cia tit cac cic nha may dién
tham gia thi truong dién 1a 87%. Tuy nhién, ty I¢ vesting tung gid dao dong 16n
v6i ty 18 vesting thap nhat 1a 40% (under-contracted), cao nhat 1a 220% (over-
contracted). Hién twong nay xay ra chu yéu 1 do tinh hinh thuy vén, sy ¢6 nha
may dién. Tuy nhién, tin sudt xay ra cic gio co ty 1é vesting qua cao hodc qua
thap xdy ra rat it. Qua théng ké cho thdy khoang 70% s gio trong 5 nam vén
hanh ty 1€ vesting trén 80%.

2.5.2.2. Doanh thu cua cac nha may tham gia thi truong dién.

a. Tong két chung vé thanh todn trén thi triong dién

Viéc tinh toan thanh toan va s liéu thanh toan phu hop vé&i Quy dinh thi
truong dién, hop déng mua ban dién song phuong (PPA) va cac Phu luc stra d6i
b6 sung PPA. Tong hop thanh toan thi trudng dién cho ting nim tr ngay
01/7/2012 dén ngay 30/6/2017 nhu sau:

Thanh toan theo co ché Thi truong dién
Qc | Qm |Tyle (ty dong)
Nim | (ty (ty | Qc NN Tong
kWh) | kWh) | /Qmq |  Ritd Refd Rkhac thanh
MTR ]

toan
2012 | 19.50 | 22.95 |85% |15,384.08 |4,920.43 |1,729.63 |186.19 |22,220.32
2013 | 48.33 | 53.46 |90% |35,079.55 |14,812.96|4,924.66 |597.31 |55,414.48
2014 | 56.16 | 65.36 |86% |54,662.79 |12,332.926,643.80 | 1,446.86 | 75,086.36
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60.98 |70.24 |87% |71,573.82 |3,881.54 |3,897.44 |1,493.23)|80,846.03
2016 | 65.47 |76.34 |86% |56,858.77 |19,851.01|7,620.27 |2,257.47 | 86,587.51
2017 | 36.17 | 42.59 |85% |33,122.36 |15,826.56|2,271.20 | 1,064.81|52,284.93
Tong | 286.61 | 330.94 | 87% | 266,681.36 | 71,625.42 | 27,086.99 | 7,045.86 | 372,439.63

- Tbong san luong thuc phat Qm tir ngay 01/7/2012 dén ngay 30/6/2017
clia tit ca cac nha may dién tham gia thi truong dién 1a 330,94 ty kWh trong do
san lugng cua cac nha may thuy dién la 82,7 ty kWh, nha may nhiét dién than
127,41 ty kWh va tuabin khi (TBK) gan 120,83 ty kWh.

- Téng s6 tién thanh toan sau 5 nim vén hanh thi truong dién 1a 372,439.63
ty dong, trong do ty 1& doanh thu trén tong doanh thu cta thi trudng dién nhu sau:

R téng TTD theo s& hitu

S O

16%
- Doanh thu chénh 1€ch gitra doanh thu trén thi truong va doanh thu theo

R téng TTD tirng loai hinh

Pc cua ting loai hinh phét dién dugc thé hién bang hinh vé& bén dudi. Viéc so sanh
nay chi nham muc dich dua ra cai nhin chung vé thi truong dién ma khong thé so
sanh vé co ché van hanh, diéu d¢ gitta thi trudng dién va diéu do theo co ché tap

trung.

Doanh thu chénh I¢ch trong 5 nam vian hanh

theo tirng loai hinh phat di¢n
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Thay dién +4,810

Nhiétdién than1,007

Tuabin khi
Téng ,407
Doanh thu chénh léch
trong S ndm van hanh theo sé hiru
GENCO1 3,054

GENCO2 -1,494

GENCO3 +2,977
PV Power -198
TKV +639
PP +427

- Gi4 thanh toén thi truong dién binh quan trong 5 ndm van hanh la 1104
d6ng/kWh, cao hon 16 dong/kWh so vdi gia Pc; trong d6 gia thanh toan binh
quan cho cac nha may thiy dién 1a 800 dong/kWh; nha may nhiét dién than 1a
1319 d6ng/kWh va tuabin khi 14 1.086 ddng/kWh. Gia thanh toan binh quan cta
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ting loai hinh phét dién theo tirng nim dugc thé hién qua biéu dd duéi. Gia thanh
toan binh quin cta cic nha may thuy dién 1 thip nhat do khoan thanh toan Rcfd
cua thuy dién c6 gia tr1 am hodc nho. Tuy nhién khoan chénh léch gitra thanh toan
thi trudng va thanh toan néu tinh theo gia Pc lai tap trung chu yéu & cac nha may
thuy dién, ddc biét 1a cac nha may thity dién c6 gia Pc thap (Vinh Son, Séng Hinh,
Pa Nhim — Ham Thuan — Pa Mi, Thac Ba, Thac Mo, Pai Ninh).

Gid thanh toan binh quan toan phan
1,600
1,400
1,200

1,000
80
60
40
20

2012 2013 2014 2015 2016 2017

o O O o

EMToanTTD MWThaydién m Nhiét dién than Tuabin khi

b. Bdnh gid anh hieong ciia thi triong dién doi voi tong chi phi ciia cong
ty me EVN
Viéc so sanh, danh gid chinh xac anh hudng cua thi truong dién VCGM
d6i v6i tai chinh cua EVN so véi co ché didu d6 tap trung trude day 1a kha kho
khan do thtr ty huy dong trong co ché thi truong dién phuy thudc vao ban chao,
con thir ty huy dong trong co ché tap trung 13 theo Pc. Vi véy tong chénh léch
thanh toan theo Pc va theo thi trudong dién trong 5 nim 1a 5.407 ty, khong thé coi
1a chi phi mua dién ting do VCGM cua cong ty me EVN. Anh hudng cua timg

loai hinh dén tai chinh caa EVN cu thé nhu sau:

> Thuy dién: San luong ctia cac nha may thuy dién trong co ché thi truong
dién va co ché diéu do tap trung s& khong khac nhau nhiéu do cic nha may nay
s€ tan dung, khai thac tdi wu nuée trong hd dua trén luu luong nude vé. Do vay,
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c6 thé noi doanh thu ting thém clia cac nha may thily dién so véi thanh toan theo
Pc (4.810 ty) c6 duoc xem nhu 1a mire ting chi phi thyc té cia EVN. Ngoai ra,
gia Pc ciia cdc nha may thuy dién 13 thap nhét trong 3 loai hinh thity dién, nhiét
dién, va tuabin khi; ty 18 vesting thap (80%) so v&i cac loai hinh con lai (90%)
nén c6 thé néi nhom cac nha may thuy dién tham gia thi truong 1a nhém duge
hudng loi nhét tir thi trudng dién. Riéng cac nha may thiy dién c6 von gop cia
EVN chénh léch nay 1a 3.800 ty dong.

» Nhiét dién than: Trong mdi truong thi truong dién, cadc nha may nhiét
dién than mac du cé nguén nhién liéu duge cho 1a 6n dinh nhung gdp kho khan
do gia Pc ctia cic nha may nhiét dién thuong xap xi bang gia tran thi truong dién.
C6 mot s nha may gia Pc cao hon mirc tong gia tran thi truong dién va CAN
(Viing Ang 1, Mong Duong 1, Hai Phong 1+2,..). Vi tong san luong phat 127,4
ty kWh vuot tong Qc 14 9% va do sy khac nhau vé gia Pc giita cac nha may nhiét
dién than khong 16n nhu thily dién nén c6 thé coi chénh léch tong chi phi thanh
toan theo thi truong dién va theo gia Pc 1a 1000 ty dong 1a 1am giam chi phi mua
dién cua EVN (su khac nhau do co cAu san lugng gitra hai co ché diéu do khong
anh huong nhiéu dén doanh thu tinh gia Pc). Mic du khac biét khong 16n nhung
xu thé ngay cang tram trong thém d6i voi nhém cic nha may nhiét dién than va

day 1a nhém cac nha may dién c6 tinh canh tranh thap nhat trén thi truong dién.

» Nhiét dién khi: Tuong tu nhu nhi¢t di¢n than, téng chénh 1&€ch theo hai
co ché thanh toan 1a 1600 ty dong. Khac véi thuy dién, co ché diéu do tap trung
va co ché diéu d6 theo thi truong dién co thé dan dén khac biét vé co ciu san
luong cua timg nha méy va tong san luong dién cta ca khéi do vay kho ¢ thé coi
day 1a muc ting chi phi cia EVN. Tuy nhién muc chénh 1éch chu yéu tap trung
Nha may dién Phtt My ctia EVN 1a 2.149 ty dong. Ly do chu yéu dan dén Nha
may dién Phit My EVN c¢0 tinh canh tranh cao hon 1a viéc str dung mot luwgng 16n
khi bao tiéu c6 gia thap hon mirc gia ngoai bao tiéu hién dang 4p dung cho nha
may dién Nhan trach 1 va Nhan Trach 2.

2.5.3. Panh gia hién trang ap dung hop dong ky han dé quan Iy rai ro tai
chinh nha may dién trong thi trueong phat dién canh tranh Viét Nam

a. Cdc wu diém khi sir dung hop dong phdi sinh
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- Viéc tinh toan san luong hop dong (Qc) va ky cam két bén ban va bén
mua dap img v61 muyc ti€u cua thi trrong chia s€ rui ro gitra bén ban va bén mua.
Pap Gmg quan 1y rui ro cho cac don vi phat dién khi gid thi truong thap va chia sé
riii ro v6i bén mua khi gi thi trudong cao. Nhung van dam bao tinh canh tranh ctia
thi truong, véi ty 1€ thong ké nhu sau:

+ Téng Qc/Qkh cua thiy dién qua nim nim bang ding thuc té

(Qc/Qmg=80%).

+ Tong Qc/Qkh cua nhiét dién than twong dwong thuc té (Qc/Qkh=90%;

Qc/Qma=91%).

- Viée str dung hop dong sai khac da cam két san luong Qc thi khi gia thi
truong gia thap cac nha may cé gia hgp dong Pc cao nhuong quyén phat cho cac
nha mdy cé gia thap phat bang cach mua dién truc tiép trén thi trudng thay cho
viéc phat dién nhung vin dam bao loi nhuén cta nha may vi doanh thu bang Qc
(Pc- Pm).

- Tinh cach tranh trong thi trudng van dugc dam bao va dong thoi van dam

bao chia s€ rui ro trong tai chinh nhu:

b. Cdc van dé con ton tai

- Viéc diéu chinh san luong hop déng Qc cua cac nha may nhiét dién khi
su cd qua 72 gio dé tranh 15 cho 2 bén, tuy nhién vi¢c nay trai vdi nguyén tic hop
déng ky han va s€ khoé 4p dung cho giai doan sau cua thi truong.

- Cac don vap dung cho giai doan sau cua thi tru’érng.éc hop déng ky han
viPc cao mo cac don vp dungbo cac doho ¢ b cac don vp on v cho g dién.
2.6.Két luan chwong 2

Khi tham gia thi trrong dién ban budn Viét Nam, cac don vi phat dién gap
nhiéu rai ro. Dé quan ly céc rui ro vé tai chinh, cac don vi phat dién nén st dung
cac cong cu quan 1y rui ro nhu cac hop dong phai sinh. Trong s 04 hop dong
phai sinh d4 néu & chwong 1, mdi hop ddng lai c6 nhitng wu diém va nhuoc diém
riéng; tuy nhién, dua vao hién trang cua thi truong ban budn di¢n Viét Nam, va
10 trinh x4y dung thi truong dién tai Viét Nam, hop déng tuong lai la cong cu
quan 1y rai ro pht hgp nhat.Loai hinh hgp ddng nay gitip nhitng nguoi tham gia

mua ban cong cu tai chinh phai sinh tranh dugc nhiing thiét hai kinh té dang ké
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néu trong thoi han hgp dong gia ca cua tai san co s& ¢o sy bién dong khong cod

loi cho mdi bén.

1 ——
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CHUONG III
PE XUAT UNG DUNG HQP PONG TUONG LAI
PE QUAN LY RUI RO TAI CHiNH PON VI PHAT PIEN TRONG THI
TRUONG BAN BUON PIEN CANH TRANH VIET NAM (VWEM).

3.1. Hop ddng twong lai

3.1.1. Pic diém ciia hop ddng twong lai

Hop d6ng tuong lai ¢6 nhiéu dic diém riéng biét, khong co & cac hop dong
khac. Dya vao dinh nghia va thuc té, hop df‘mg tuong lai co thé dugc chia thanh
cac dic diém chinh sau.

a. Cdc diéu khodn trong hop dong twong lai dwoc tiéu chudn héa

Mot didc diém wu viét ctia giao dich hgp dong twong lai so véi giao dich ky
han 1a cac hop déng tuong lai duogc chuin hoa dé giao dich trén thi truong. Cu
thé 13, mot hop déng tuong lai can xac dinh rd cac dic tinh cua tai san co s, quy
mo hop ddng, viée yét gia, thoi gian va dia diém giao hang, va phuong thirc thanh
toan.

Vi du vao ngay 25/09/2014, Cong ty phat dién A ban hop dong dién twong
lai 100MWh tai San giao dich, giao hang vao thang 12/2014, hop dong dugc thuc
hién lac 10h, va gia dién twong lai ltc dy 13 1.000d6ng/kWh.

b. Hop déng twong lai la mot hop déng song vu, cam két thue hién nghia vu
trong twong lai

Khi 1ap mot hop ddng twong lai thi cac bén bj rang budc quyén va nghia vu
vao trong mbi lién hé d6. Bé dam bao cho cac hop déng tuong lai dugc thyc hién,
S& giao dich dd quy dinh cac bién phap bao dam ddi véi ca bén mua 1an bén ban
bang viéc ky quy hodc cac gidy to chirng minh khac.

c. Hop dong twong lai dwoc ldp tai S6 giao dich qua cdc co quan trung gian

Trong thi truong tuwong lai thi cic hop dong twong lai chi dugc lap trén So
giao dich. Viéc mua ban qua S& giao dich trong thi truong tuong lai lam cho cac
nha dau tu khong can quan tdm dén ddi tac ciia minh. Chi cin céc bén tudn thi
quy dinh phap luat khi ky két thi quyén va nghia vu cac bén s& dugc bao dam boi
viéc giam sat dam bao thuc hién hop d@)ng cua tat ca cac thanh vién tham gia
trong thi truong twong lai da ¢ co quan trung gian ddm nhiém.

d. Hop dong twong lai phdi c6 tién ky quy
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Tién ky quy 1a bién phap bao dam thuc hién hop dong, bit budc ddi véi ca
bén ban va bén mua. Thay vi phai bo ra mot khoan tién 16n dé dit coc hodc mot
luong tién bang véi gia tri hang héa (thé chip) dé dam bao cho viéc mua ban thi
S& giao dich chi quy dinh mot muc ky quy rat thap, tiy vao loai hang hoa. Tién
ky quy thap 1a mot trong nhimg nguyén nhan lam cho hop dong twong lai trg
thanh cong cu don bay tai chinh manh nhét ngay nay.

e. Da s6 cdc hop dong twong lai déu dwoc thanh Iy trude thoi han
Thanh Iy hop ddng trudc ngay ddo han 13 mot dac diém hét stc doc dao caa hop
d6ng twong lai. Cac bén c6 thé thanh 1y hop dong trudc ngay ddo han mot cach
dé dang bang cach 1ap mot hop dong nguoc lai vi thé ma minh d c6. Cr nhu thé,
cic bén c6 thé mua di ban lai nhidu 1an mot loai hang hoa vao mdt thang giao
hang nhat dinh trong twong lai. Pén ngiy giao hang, néu cic bén khong mudn
giao hang thyc su thi co quan trung gian sé& thanh toan bu trir cac loai hop dong
d6 va nghia vu giao hang ciing nhu nhan hang cta ho duoc chuyén giao cho nguoi
khac.
3.1.2. Co ché van hanh cia giao dich hop ddng twong lai
a. Nhimng yéu cau vé ky quy (Margin)

Pé tham gia giao dich cac hop dong tuong lai, nguoi giao dich can mot
khoan tién ky giri dé dam bao céc bén tuan theo nhitng diéu kién ciia hop dong.
Khoan tién nay dugc goi la tién ky quy. Mdi so giao dich twong lai s& dua ra
nhiing yéu cau ky quy ban dau (initial margin) t6i thiéu dé co thé giao dich & do.
Khoan ky quy ban dau 13 khoan tién phai giri vao trong tai khoan giao dich (hay
con goi 1a tai khoan ky qu) khi mudn mua hay ban. Khoan ky quy ban dau nay
phu thudc vao mdi sé giao dich, moi loai hang hoa,va gia twong lai ctia hang hoa
do6 dang dugc giao dich ¢ hién tai va cac dir li€u trong qua khu.

Sau mot thoi gian giao dich, néu néu tién trong tai khoan giam t6i bang
hodc dudi mire ky quy duy tri (maintenance margin) theo qui dinh (muc nay tuy
thudc vao qui dinh cua cac s& giao dich va loai hang héa giao dich), thi phai
chuyén thém tién vao tai khoan dé dua tién trong tai khoan vé muc ky quy ban
dau.

Vi du: Dé giao dich mot hop dong tuwong lai dién nang 1a 100 MWh cong
ty phat dién A can mot s tién ky quy ban dau (initial margin) 1a 10 triéu VND
(tac 1a ty 1€ ky quy 1a 10%), mirc ky quy duy tri (maintenance margin) 1a 7 triéu
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VND, gia sir cong ty A ¢ thé bén mua cia hop dong, sau d6 ngay mai gia dién
twong lai thay d6i bat loi cho cong ty A, tic giam 50d/kWh va ban 16 50 x 100.000
=5 triéu VND. Liic ndy tién trong tai khoan cuia cong ty A con 5 triéu VND, dudi
mirc 7 triéu VND, dé duoc tiép tuc tham gia giao dich, cong ty A can phai giri
vao tai khoan ky quy 5 triéu VND dé tré vé& muc ky quy ban dau 1a 10 triéu VND.
Khoan tién 5 triéu VNP dé dap ung gidy goi ky quy (margin call) duoc goi 1a
khoan bu ddp ky quy (variation margin). Mot ngudi giao dich ma khong thyuc hién
nhanh theo gidy goi theo mot khoan thoi gian qui dinh sé& bi thanh 1y hay chim
dut vi tri bé1 FCM (Futures commission merchant).

Luu y: Khi ban nhan dugc gidy goi ky quy thi cong ty A phai thyuc hién no,
ngay ca khi gia twong lai ctia ngay tiép theo thay d6i theo huéng c6 loi cho ho.
Tuc 13, cling voi vi du trén, gia sir gia dién twong lai giam 50 ddng/kWh vao ngay
t. Ngay t +1, cong ty A & thé ngudi mua s& nhan dugc mot gidy goi, lic ndy s&
khong xét dén gia dién twong lai ctia ngay t +1. Du gia dién twong lai c6 ting trén
20 dong/kWh vao cubi ngay t, cong ty van phai gli 5 triéu vao tai khoan cta
minh.

Cac FCM thudng dua ra cac mire yéu cau ky qui ban dau hodc muc ky quy
duy tri cao hon mirc ma cac s& giao dich tuong lai qui dinh. Cac mirc nay cling
thuong khac nhau tuy thudc vao ngudi tham gia giao dich dé phong ho hay dé
dau co hay dé hudng chénh 1éch nho. Nhitng ngudi dau co thuong bi yéu cau cac
murc ky quy cao hon 2 ddi tuong kia dé dam bao thanh toan cho cac khoan 16 16n
hon.

Khoan ky quy ban dau ngoai tién miat (khong duoc hudng 13i suat), thi trai
phiéu chinh phu hay thu tin dung (duwoc huong 1di suat) ciing dugc chip nhan,
nhung céc khoan bu dip ky quy thi phai bang tién mat.

Khoan ky quy dé giao dich twong lai dung dé thanh toan cac khoan 13 trong
giao dich, chtr khong phai dé thanh toan hang héa, no khac v6i khoan ky quy
trong céac giao dich trai phiéu, c¢6 phiéu ding dé thanh toan cho viéc mua ban cac
chung khoan do
b. Theo doi, ghi nhan trén thi truong (Marking to market)

Moi vi tri cia ngudi giao dich tuong lai déu dugc theo ddi va ghi nhan trén
thi truong hang ngay. Quy trinh nay doi khi duoc goi 13 tai thanh toan hang ngay
(daily resettlement). Nghia 13, 13i hay 16 s& duoc ghi nhan hang ngdy. Viéc nhan
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biét 14i va 15 dya vao gia thanh todn hang ngay vao gia tai thoi diém dong cira cia
ngdy giao dich (gia twong lai lac dong ctra). Néu tién trong tai khoan dudi mirc
duy tri thi ban phai gui tién vao tai khoan dé dua vé khoan ky quy ban dau.

- F(0,T) : Gia tuong lai khi hop dong bat dau

- S(T) =F(T,T): Gia giao ngay vao ngay giao hang

- |F(0,T) — S(T)|: Khoan 10i hay 13 trén 1 don vi tai san co s cua hop dong
ky han.

- [F(0,T) — F(1,T)|: dong tién dugc ghi nhan trén thi truong hang ngay, ciing
1a sy thay doi gia tuong lai tir 1 ngay dén ngay tiép theo.

Qua trinh tai thanh todn hang ngay lam hop ddng tuong lai gidng nhu 1a
mot chudi cac hop déng ky han 1 ngay c6 F(1,T) = S(T) = F(1,1) = S(1). Mdi
ngay, hop dong ky han duoc thanh toan, 161, 16 duoc nhan biét, va mot hop dong
ky han 1 ngay méi duoc tao ra. Téng dong tién cudi cing cho hop ddng tuong lai
s& bang khoan 151 hodc 16 cia mot hop dong ky han v6i khoan thoi gian giao hang
tuong tu nhau.

Viéc ghi nhan, theo ddi, 4n dinh trén thi trudong gitp giam thiéu nguy co
rii ro pha v& hop dong dén mirc thap nhat. S& khong co sy gia tang gi tri tai san
cho mot bén va ting gia tri ng cho bén kia nhu hop ddéng ky han.

Vi du: Gia dinh vao ngay 25/09/2014, Cong ty phat dién A ban (tirc giit thé
truong vi) hop dong dién tuong lai 100MWh, thoi diém giao hang vao thang
12/2014, hop ddng duoc thyc hién lic 10h, lac nay gia dién twong lai duoc dinh
1a 1.000d6ng/kWh. Khoan tién yéu cau k¥ quy ban dau 1a 10 triéu VND, tong sb
tién dugc chuyén tir tai khoan tién mit sang tai khoan ky quy. Gia thanh toan lic
dong cira ngay 25/09/2014 1a 1010d/kWh. Tai khoan cua Cong ty duoc an dinh
trén thi truong. Tién ciia Cong ty trong tai khoan vao cubi ngay 25/09/2014 s& 1a
9 triéu VND, vi Cong ty da bi 16 1 tricu VND (]1010 — 1000/*100.000) & thé doan
vi cua hop déng.Véo cac ngay tiép theo, tai khoan duoc tiép tuc dugc ghi nhan
trén thi truong. Néu gia twong lai giam, tién trong tai khoan ciia Cong ty sé ting,
va ngugc lai. Mutrc ky quy duy tri la 7 triu VND. Bang sau s€ minh hoa cho ta

cac dong tién ra vao dugc ghi nhan va an dinh trén thi truong cho vi du nay:
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Long | Dong Tién Tién Long Tién
., tien mat tien .- .- .. | tien mat ..
Gia i3 owi | duoc ohi trong tai | phai gui d3 ot trong tai

thanh vo %éli ﬂhéﬁ khoan vao tai vo %éli khoan
toan (luc Khoan tir | trén thi vao cudl | khoan Khodn it vao cudi

Ngay t dong ban diu | truone ngayt | dé tro lai ban diu ngay t
cua) dén ddu Va0 g (chua + murc ban dén cudi (da+ (1)

ngay t ngdy t ngdy t (1) vao) | dau (1) ngdy t vao)
(d/kWh) (trid (trid (triéu (triéu (triu (triéu
U U Vnd) Vnd) j Vnd)
Vnd) Vnd) Vnd)

25/9 1010 10 -1 9 10 9
26/9 1030 10 -2 7 10 7
27/9 1045 10 -1.5 5.5 4.5 14.5 10
28/9 1050 14.5 -0.5 9.5 14.5 9.5
29/9 1060 14.5 -1 8.5 14.5 8.5
30/9 1055 14.5 0.5 9 14.5 9
31/9 1065 14.5 -1 8 14.5 8
1/10 1070 14.5 -0.5 7.5 14.5 7.5
2/10 1080 14.5 -1 6.5 3.5 18 10
3/10 1070 18 1 11 18 11
4/11 1080 18 -1 10 18 10
5/11 1090 18 -1 9 18 9

Theo bang trén, c6 thé tinh mirc 16 (16i) ctia Cong ty bang cach: (1000—
1090)*100 = -9 triéu, tirc Cong ty 16 9 triéu VND. Hodc 1ay tai khoan tién mat
cudi ngay 05/10 trir tai khoan ky quy cudi ngay 05/10: mirc 16 = 18 — 9 =9 triéu
VND. Hoic c6 thé cong tat ca cac dong tién duoc ghi nhan trén thi truong tur 25/9
t61 05/10, két qua bang 9 triéu VND, tirc Cong ty 16 9 triéu VND.

Loi sudt = 1oi hodc 16/khoan dau tw ban dau = -9 triéu/10 triéu = -90%
c. Dong trang thai hop dong tuong lai

C6 18 chua day 2% cac hop ddng tuwong lai (futures) thyc su sinh ra qué
trinh trao d6i hang hoa. Nhitng hop dong con lai thudng duogc tién hanh theo
phuong phap bu trir, thong qua mot hay nhiéu cac hop dong khac cé tinh chat
nguoc lai.

Vi dy: néu mua mot hop dong lta mi thang 9 voi gia 3,5$ mot gia laa va
mirc cuge t6i thiéu 1a 1.7508, dy tinh 1a gia s& 1én. Néu gia ciia hop dong ting
1€n, dat t&1 muc 3,8%/gia sau mot tuan trong thang 6 c6 bao tan pha vu lha mi,tai
khoan ctia Cong ty s€ duoc tinh cdng 1én 1500$ va Cong ty dang c6 191 trong cudc
choi. Sau d6, Cong ty ban hop dong d6, diéu nay co nghia 1a Cong ty khong con
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quyén mua lda mi theo hop dong d6 nita va sir dung tién 13i thu duoc (trir di phi
hoa hong va cac chi phi khac) dé dau tu vao mot hop dong tuong lai khac.

Nhung dién bién nay ciing c6 thé xay ra theo chiéu hudng khac. Néu gia
giam va Cong ty bi mat tién dau tu, Cong ty c6 thé ban mot hop dong bu trix
(Offset Contract) voi gia cao nhat c6 thé c6 dé huy quyén mua va roi khoi thi
truong trude khi Cong ty c6 thé bi thua 16 ning hon. Cac bao céo théng ké da chi
ra rang c6 khoang tir 79 dén 90% tat ca nhimg nguoi giao dich hop ddng twong
lai bi thua 16 tién trong nam théng ké d6
d. Giam céac rui ro giao dich

Mot trong nhitng ky thuat duwgc nhitng nguoi giao dich thuong xuyén sur
dung nham giam bt rii ro bi thua 16 qua nhiéu tién mdi khi thi trudng c6 bién
dong nhe la chién lugc giao dich du phong (Spread Trading), mat khac, chién
lugc nay s€ han ché bot nhirng lgi ich ma ho c6 thé thu duoc.

Vé co ban, chién lugc nay co nghia 1a mua mot hop dong cung lac véi ban
mot hop dong khac cing cung cip mot loai hang hoa. Thudng thi mot hop dong
s& ¢ 1ai con hop dong kia thi thua 16. Piém méu chdt dé cudi cung cé thé thu
dugc lgi nhuan 1a c6 dugc mot khoan du phong (Spread), hay néi cach khac 1a
khoan chénh léch gia gitra hai hop ddng. Vi du, néu Cong ty mat tién trong mot
hop d6ng ban nhung lai thu duoc tién trong mot hop dong mua, chénh l1éch giira
hai gi4 nay chinh 1a khoan dy phong. Néu d6 13 5 cent trong du kién ctia Cong ty,
thi Cong ty da thu duoc 2508 trén hop dong do.

e. Thué va phi giao dich

- Thué (Taxes): Moi thong tin giao dich trén thi trudng tuong lai (tat ca cac vi thé
trong cac hop dong twong lai,loi hay 15....) ctia cac tai khoan giao dich déu duoc
ghi nhan, kiém soat, va két s6 vao ngay giao dich cudi cing ctia nim (31/12) dé
tién cho viéc tinh thué. Luu v r@fmg, theo luat, ma sd thué ciia mot nha dau co co
nhimg qui dinh khac véi ma sé cia nhitng nguoi khac. Thuong cac nha dau co
phai chiu bi danh thué véi ty 1é cao hon nhitng ddi tugng con lai.

- Phi giao dich (Commissions): Phi giao dich chi dugc tra cho cac FCM khi cac
giao dich twong lai duoc bu dép, hodc trong ngay giao hang hoic luc tai thanh
toan tién mat 1an cudi. Phi giao dich trén mot hop dong s& giam khi nhiéu hop

d6ng hon dugc giao dich.
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3.1.3. Cic vi thé trong hop ddng twong lai
Nguoi kinh doanh ¢ thé mua hodc ban hop dong tuong lai dé co mot vi

thé, dugc goi 13 vi thé mua (long) hodc vi thé ban (short)

Vi thé

Nghia vu

biéu kién thuc hién chién

luoc

Vi thé mua (long

position)

Mua hang hoa ¢ 1
thoi diém xac dinh
trong tuong lai véi

gia c0 dinh trudce

- Khi biét chiac s& mua hang
hoa d6 trong twong lai va mudn
chét gia ngay hom nay.

- Nguoi kinh doanh c6 vi thé
mua s& bj rui ro néu gia xudng.
Rui ro ndy c6 thé duoc quan 1y
hodc phong ngtra khi thuc hién
vi thé ban bang hop dong
tuong lai dé bu trir

Vi thé ban (short

position)

Ban hang hoa ¢ 1
thoi diém x4c dinh
trong tuong lai véi

gia c0 dinh trudce.

- Khi da so hiru hoac s€ s hiru
hang hoa va dang cho ban
trong tuong lai.

- Nguoi kinh doanh c¢6 vi thé

ban s& bi riii ro néu gia 1én. Rai
ro nay c6 thé dugc quan Iy
hodc phong ngtra khi thuc hién
vi thé mua bang hop dong
tuong lai dé bu trir.

3.1.4. Cac chii thé trong thi trwomg twong lai
a. Nhitng nha dau co (speculators)

La nhitng nguot chép nhan rui ro cao dé tim kiém 1gi nhuan cao tir sy dao
dong gia. Ho c6 thé gitr thé truong vi (long position) hay doan vi (short position)
hay ca hai vi thé cho cting mot hang hoa (spread position). C6 thé chia ra lam 2
loai nha dau co:

- Nha dau co vi thé (position traders): ho thuong vao cac vi thé va giir

ching trong vai ngay, vai tuan, hay vai thang. Ho thuong str dung cac phan tich
______________________________________________________________________________________________________________|
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k¥ thuat dé du doan su bién dong gia va xu hudng gia ca trong twong lai, tir d6 s&
vao cac vi thé thich hop dé tim kiém loi nhuan. Hodc nhirng nha dau co khac lai
st dung cac phan tich co ban dé dua ra nhan dinh vé gia, ho thuong st dya vao
cac dit liéu kinh té vi mo dé dua ra cac du doan vé su bién dong gia.

- Nha dau co ngay (day traders): chi ddu co dua vao sy bién dong gia chi
trong mot ngay giao dich.Ho khong bao gid tré vé nha vai mot vi thé trong tay.
Giao dich ngay thudng tén kém chi phi vi ho phai theo thong tin, bién dong gia
ca thudng xuyén, va tn cac chi phi cho nhiing giao dich trong sudt mot ngay, véi
muc dich kiém dugce mot chat 11 nhuan trong mot giao dich.

b. Nhitng nguoi phong ho (Hedgers)

La nhiing nguoi tham gia giao dich twong lai dé phong ngira céc rai ro do
su bién dong gia bat 1oi cho ho. Vi du, ngay 25/09/2014 cong ty phat dién A can
ban san luong dién theo ké hoach 1a 100MWh, giao hang trong thang 12 véi gia
ky vong 1000d/kWh, rii ro & day 1a giad dién vao thoi diém thang 12 s& giam
xudng dudi 1000d/kWh sé& 1am giam loi nhuén, tham chi 13 15. Khi d6, dé han ché
t6i da rai ro, cong ty ndy co thé ban hop dong dién twong lai (vao thé doan vi) voi
cung s6 lugng dé phong ngira rai ro. Néu gia vao thang 12 giam, cong ty s& bi
giam loi1 nhuan hay 16, nhung s€ dugc bu dép béng loi nhuan & hop df‘mg dién
tuong lai. Pay la mot vi du cua phong ho doan vi (short hedge).

Mot vi du khac, mot cong ty mua budn dién B ky hop déng ban dién cho
khach hang str dung dién, giao hang vao thang 12. Cong ty lo s¢ vao thang 12 gia
dién trén thi trudng giao ngay sé ting gay bét loi cho cong ty B. Dé phong ngira
cho diéu nay, cong ty c6 thé mua nhitng hop dong dién tuong lai dé tranh rai ro
tang gia dién. Pay la mot vi du cua phong ho truong vi (long hedge).

c. Nhitng nguoi dau co hieong chénh léch (Arbitrageurs)

La nhing nguoi tim kiém lgi nhuan bang cach xem xét mot loai hang hoa
nao d6 cung nhimg hang hoa twong dwong dé ban hai gia khac nhau & hai thi
tuong khac nhau.Ho 13 nhitng ngudi dua vao mdi quan hé giira gid giao ngay va
gia tuong lai, hay nhiing bién dong cung cau nhat thoi 1am rdi loan gia dé kiém
lg1 nhuén tir chénh 1€ch gitra gia giao ngay va gia tuong lai.

d. Nhitng déi twong trén san giao dich
Nhitng ngudi giao dich trén céc san giao dich c6 thé dugc phan loai theo

muc tiéu va churc nang:
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- Nhitng nguo1i giao dich san (Floor traders): 1a nhiing thanh vién giao dich
cac hop dong twong lai ¢ cac khu vuc twong lai (futures pit). Nhimg nguoi giao
dich tai khodn riéng cua anh ta goi la mot local, ho tao ra tinh thanh khoan cho
thi truong vi ho hoat dong nhu nhitng nha dau co (scalpers) giao dich rat ngin
han. Ho mudn mua hop ddng tuong lai & gia da dat (bid) va nhanh chong ban lai
& mot murc gid phu hgp (asked). Ho phai dang ky vadi uy ban giao dich hang hoa
tuong lai (CFTC) dé duoc hoat dong.

- Nhitng nha méi gidi san (floor brokers) : gitp thi hanh 1€nh cho c4c bén ,vi
du nhu cac FCM (Futures commission merchant), hoat dong gan gidng nhu cac
cong ty moi gidi chimg khoan, bang cach thu phi giao dich. Ho ciing phai ding
ky vé1 CFTC dé duoc hoat dong.

- Mot chu thé nita 1a nhitng nguoi giao dich san ma hoat dong nhu cd mot
nguoi mua va mot nha moéi gio1, thuong dugce goi 1a giao dich 2 chiéu. Ho thuong
thuc hién mua 2 hop ddng trong mot khoang thdi gian ngan ¢ 2 muc gia khac
nhau, 1 cho khach hang va 1 cho chinh anh ta. Diéu nay dé din dén lam dung
quyén giao dich dé sinh 16i. Nhirng ngudi ndy can phai trai qua nhitng thi tuc
kiém tra k¥ ludng va co hé thong kiém soat nham han ché sai pham.

d. Nhitng doi twong khdc tham gia trén thi truong

- Nhiing nguoi cong tac (Associated persons-APs): 1a nhitng ca nhan lam viéc
cho FCM bang cach nhan 1énh va chap nhan 1énh. Gan gidng nhimng ngudi moi
gi61 chung khoan.

- Cac nha tu van giao dich hang hoéa (Commodity trading advisers-CTAs):
phan tich thi truong tuwong lai, cung cap thong tin, phat trién hé théng giao dich,
d6ng thoi dua ra cac 101 khuyén, tu van cho cac nha giao dich.

- Cac nha moi gidi gion thiéu (Introducing brokers-1Bs): La nhiing ca nhan
tryc tiép kinh doanh vé6i cac FCM va cac CTA, nhung chinh ho khong phai 1a cac
AP va cac CTA. Mot IB thuong chao moi va chuyén 1énh, khi mot 1€nh duoc
nhan,né dugc dua vao mot FCM dé thi hanh.Nhitng 1B khac thi goép cac khoan
quy nho thanh mot khoan 16n dé c6 thé tré thanh mot CTA ma doi hoi khoan dau
tu t6i thicu 16n.

- Cac nha huy dong quy hang hoa (Commodity pool operators-CPOs): Hoat
dong nhu cac quy twong hd trong thi truong chimg khoan, huy dong vén cua cac

nha dau tu nho va st dung dé giao dich tuong lai.
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Céc dbi tugng nay mudn tham gia thi trudng twong lai can phai dang ky véi
CFTC dé duogc hoat dong.
3.1.5.Kinh nghi¢m quf')c té
Thi trudng dién New Zealand (NZEM) bét dau hoat dong tir ndm 1996, dén nam
1999 da chinh thuc tr¢ thanh thi truong ban 1€ toan dién sau khi tach tap doan
dién lyc New Zealand thanh 2 cong ty 16n ( ma sau nay dugc tach ra thanh 5 cong
ty phat dién 16n). Hé théng dién cua New Zealand c6 248 nut chinh, tong cong
suat dat 1 9667 MW, v6i hon 1.74 tridu khach hang str dung dién, tong san luong
dién thuong pham dat gin 40 ty kWh, toc do ting trudong phu tai hang nam dat
0.9%. Co cdu ngudn bao gém thuy dién (54%), tuabin khi (24.5%), nhiét dién
than (9.5%), dia nhiét (9%) va cac thanh phan khac (3%). Thi trudng dién New
Zealand 1a thi truong diéu d6 tap trung (Gross pool), chao gia ti do (Price based),
thanh toan theo gia bién tirng nut (Locational Marginal Price), chu ky thanh toan
la 1 thang va chu ky giao dich 1a 30 phut. Cac don vi tham gia thi truong dién la
cac don vi phat dién co téng cong suét dit 1on hon 10OMW, va cac don vi phat
dién nay thudc 5 tong cong ty phat dién 16n (Meridian Energy, Genesis Power,
Mighty River Power, Contact Energy, and TrustPower). Pon vi diéu hanh San
giao dich twong lai thi truong dién 14 Australian Stock Exchange (ASX), hop nhét
gitra 2 t6 chure tai chinh 16n 1a Cong ty ching khoang Uc va S giao dich chimg
khoan Sydney. Thi truong dién New Zealand dugc ap dung ca 2 dang hop dong
ky han va twong lai. Thi trudng hop dong str dung hop dong dang sai khac CfD
turong ty nhu & Viét Nam, dong thoi NZEM con ap dung thém hop dong twong
lai dé giam thiéu rui roc ho cac don vi tham gia thi truong dién. Pon vi khdi lugng
giao dich chuan 13 1 MWh va khong gidi han d6i twong tham gia giao dich trong
thi truong dién twong lai cia New Zealand. ASX diéu hanh thi truong twong lai
trong d6 cac don vi tham gia c6 thé mua hodc ban hop ddng ciia 1 MW chuén trg
1én. Chia khoa thanh cong cua giao dich twong lai ndy chinh 1 viéc cong b cac
hop ddng trén san giao dich voi gia ca rd rang, minh bach, cho phép nhitng thanh
vién tham gia thi truong dé dang du doan duoc gia dién trong tuong lai, qua d6
dua ra tin hiéu quy gia cho cac nha dau tu phat dién va mua budn dién dé dua ra
nhing chién lugc va quyét dinh dau tu ciia minh. Nhimg chuyén bién tich cuc va

thanh coéng cua thi trudng twong lai cia New Zealand d3 ddy nhanh luong tin
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dung dugc giao dich trén thi trrong, tao ra mot san choi minh bach, hép dan thu
hut cac khoan dau tu 16n va sy tham gia cua cac tap doan tai chinh 16n.

3.2. Pé xuit hop dﬁng twong lai trong thi trwong ban buon di¢n canh tranh
Viét Nam(VWEM)

3.2.1.Muc dich sir dung hop ddng twong lai trongthi trwong ban budn dién
canh tranh

Trong giai doan phat trién xa hon cta thi truong dién luc tai Viét Nam ma
cu thé 13 thi truong ban budn dién canh tranh (VWEM), khi ti 1é cam két cua san
luong dién hop dong (Qc) giita don vi phat dién va don vi mua dién giam xubng
(thay vi gan 80% san luong dién theo hop dong nam nhu hién nay, c6 thé chi con
40 — 60%), ty 1& rii ro s& cao hon rat nhiéu khi c6 bién dong vé gia ca trén thi
truong giao ngay, va mot minh co ché hop dong CfD nhu hién nay 1 khong con
da kha nang dé dam bao loi nhuén va giam thiéu rai ro cho cac don vi tham gia
thi truong, dac biét la cac don vi phat dién. Co ché hop déng tuong lai lai c6 xu
thé khic phuc rai ro cta thi trudng dién giao ngay, tic 13 hop dong tuong lai s&
cho bén ban lgi nhuan khi gia thi trudng giam va nguogc lai. Vi vay co ché hop
d6ng twong lai véi nhitng wu diém wu viét va thich hop véi thi truong dién Viét
Nam 12 mot giai phap tot nhat dé phong ngira rai ro cho cac don vi phét dién ciing
nhu cac don vi tham gia thi truong dién trong giai doan thi truong ban budn dién
canh tranh Viét Nam.

Co ché hop dong tuwong lai 4p dung trong thi truong ban budn dién canh
tranh Viét Nam s€ cho phép cac don vi phat dién c6 thém lua chon trong viéc
giam thiéu rti ro bén canh co ché hop déng CfD hién nay, ddng thdi cho phép
cac don vi mua buon dién (cac Téng cong ty dién luc, cac don vi mua budn dién
va cac khach hang st dung dién 16n) sé chu dong hon trong quan 1y tai chinh. Khi
tat ca cac hop dong tuwong lai duoc giao dich trén San giao dich twong lai thong
qua co quan trung gian, cac thanh vién tham gia thi truong sé khong can quan tim
dén dbi tac ctua hop dong, khong mat thoi gian va chi phi tim d6i tac va dam phan
hop dong, nhu vay viéc giao dich s€ tré nén linh hoat va nhanh chéng hon nhiéu
s0 voi co ché hién nay. Hon nita, hop dong tuong lai dong vai tro 1a cong cu thu
hut tai chinh hi€u qud, nhanh chong nho vao su bién dong lién tuc vé gia dién

trong thi truong cling nhu co ché linh hoat cua né. Diéu nay dac biét co lgi cho
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EVN khi chinh EVN diing ra ddm nhéan trach nhiém San giao dich tuong lai. Tom
lai, co ché hop dong twong lai ap dung trong thi trudng ban budn dién canh tranh
s€ tao ra mdt mo1

2016 2019 Sau 2019

VWEM thi diém

SCA SCA & FTR
» >
Vesting Contract Allocation

> Vio thoi diém bat dau thi trudong VWEM 2019, toan bo hop dong Vesting
s& duoc phan b, dé dam bao viéc quan 1y rai ro cho cac don vi tham gia
thi truong dién déng thot tao dong luc cho cdc TCTDL canh tranh trén thi
truong ban buén VWEM, can thiét dua vao van hanh san giao dich hop
d6ng vao van hanh Smart Contract Auction.
> Trong giai doan VWEM dai han, cho phép thyc hién déu thau quyén tai
chinh truyén tai FTR
3.2.2. Co ché van hanh ciaa giao dich hop ddng twong lai trong thi trudng
ban buon dién canh tranh Viét Nam
3.2.2.1. Céc hinh thdi hop dong twong lai trong thi truong
a. Co ché c:z’d’u gia hop fi‘éng q ‘

- Pau gid hop dong la d€ cho phép cac nha may dién ban cac hgp dong va
cac khach hang thi truong mua hop déng mot cach tdi uu . Pau gia hop dong
(smart contract auction) s& cho phép thoa man biéu d6 phu tai ctia khach hang thi
truong bang to hop cac hop dong va hop ddng cia cac nha may dién s& duoc st
dung dé dap tng boi cac phu tai ctia khach hang. Pau gia hop dong tdi vu nham
tim ra cach phan bo tét nhat cac hop dong véi sy tham gia ctia nhidu khach hang
va nhiéu nha méy dién.

- Cac don vi phat dién va don vi mua buon dién dugc phép tham gia qua
trinh dau gia hop déng. Cac don vi phat dién dugc phép ndp ban chao ban hoac
mua cac hop dong tai cac nat ctia minh va cac dwon vi mua budn dién duoc phép
chao ban chao mua hodc ban cac hop déng tal nat cua minh.

- Céc hop dong da mua hodt ban s€ dugc tham chi€u dén cac nut cu thé
|
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ma bén mua va bén ban lya chon va s& du linh hoat dé cho phép céc san luong
hop ddng khac nhau cho cic nira gio khac nhau .
b. Quyén tru)fén tai {di chinh (FTRs) v
- Quyén truyén tai tai chinh (FTR) cua thi truong ban buon VWEM la dé
cung cap mot co ché cho phép cac don vi phat dién thi truong va don vi mua budn
dién quan 1y rai ro vé gia cua cac hop dong song phuong khi duoc phan bd tai
cac nut khac nhau.
- Quyén truyén tai tai chinh s& phai du linh hoat dé cho phép cac don vi
phat dién thi truong va don vi mua budn dién thyc hién quan ly rii ro vé chénh
1éch gia nut bao gdm cé tac dong cua ton that ludi truyén tai ap dung cho cac san

luong hop ddng khac nhau cho céc nira gio khac nhau.

3.2.2.2. Co ché van hanh giao dich hop déng twong lai.

Dong dién néng vat ly

b San giao dich hgp déng thdng minh (& Q <
uyén truyén tai tai chinh — FTR) SMO)

Thanh toén cho san lugng tiéu thu Thanh toén cho sé&n lugng phat

4 I L 4 I L

Thi trudng ban budn dién

Don vi ban |é dién (SMO) Dan vi phat dién

A 4 & A & A

Hgp dong théng minh/ FTRs Hgp dong thong minh/ FTRs

Thanh toan hgp dong R Thanh toan hgp dong
D> Hgp ddng vestings <

Thanh toan hop ddng > Hgp dbng dam phan song Thanh toan hop dong
phudng

1 ——
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Thanh todn khéng cén bing Thanh todn khéng can bang

» TSO/IuGi <

Quan ly chénh |éch san lugng do dém

an Vi Ban hang gid . . Mua hang gid an Vi
e o <« BRI Rigifeilsll «——> o
phat dién Thanh toan Thanh toan mua buén
hang ngay hang ngay

Quan ly rdi ro

San giao dich

<
<

Thanh toan tién mat(Pm - Phdp dong)

Thanh toan tién mat (Phdpdong — pm) Quan tri tai chinh
Quan Iy rui ro

a. Thanh phan tham gia san ddu gid hop dong va quyén truyén tdi tai chinh FTR
- Trung tdm Piéu hanh hé thong dién va thi trudng dién (SMO) diéu hanh
san dau gia hop ddng va quyén truyén tai tai chinh FTR.
- Nguoi tham gia:
+ Pon vi phat dién
+ DPon vi mua budn dién
+ Pon vi xuit nhap khau
+ Nha dau tu.
b. Pdc tinh ciia san Pdu gid hop dong va quyén truyén tdi tai chinh FTR:
- Cac hop dong dugc khdp 1énh trong dau gid hop dong 1a cac hop dong
sai khac CfD. Cac hop dong CfD nay dugc tham chiéu dén nat ctia bén mua ddi
bén mua va tham chiéu dén nut cia bén ban dbi voi bén béan.
- Céc quyén truyén tai tai chinh FTR trong dau gia thong minh ciing 1a cac
hop dong CID.
3.2.2.3. M6 td van hanh hop dong twong lai
a) SMO c6 trach nhiém van hanh san dau gia hop déng va quyén truyén tai
tai chinh FTR tép trung . P4u gia hop dong phai cung cap cho viée tich hop ban
va mua cac hop dong tai chinh ning luong (CfDs) va cac quyén truyén tai tai
chinh (FTR).
b) Hé thong d4u gia hop dong va FTR phai c6 cac kha ning sau day:

1 ——
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- Cac bén mua c6 kha niang 1ap ban chao mua dé mua cac hop dong tai
chinh dang sai khac (CfD) tai cac nat xac dinh va bén ban c¢6 kha nang ndp ban
chao ban dé ban cac hop dong tai chinh (CfDs) tai cac nat nhét dinh;

- Cac bén mua c6 kha ning dua ra nhu cau nta gio mot x thang x ngay
trong tuan x gio;

- Bén mua c6 thé quy dinh mirc gia t6i da sin sang tra d¢ mua hop dong va
xéac dinh liéu biéu d6 hop déng c6 thé c6 mot s6 su linh hoat nhat dinh;

- Bén ban c6 thé quy dinh mirc gia tdi thiéu ma ho sin sang dé ban hop
dong;

- Bén ban c6 thé chao ban hop déng dua trén mot s6 cac thong sd chao nhur
“gi4 cong suat”, gia nang lugng, mic phu tai tdi thiéu va gisi han ning lugng tdi
da va toi thiéu;

- Gia ap dung cho tit ca cac hop dong phai dinh trén co sé gia hop 1énh thi
truong ctia cac giao dich hop déng va quyén truyén tai tai chinh (FTR);

- Pau gia hop dong thong minh phai khép 1énh thi trudng va xac dinh mot
tap cac gia bién cho timg nira gid hodc ting gio dbi v6i nit cia md phong ludi
dién thi trudong duogc str dung déu gia hop dong sao cho:

- Tt ca cac nha may dién phan b cac hop dong nhan dugc it nhit muc gia
toi thiéu; va

- T4t ca khach hang dugc phan bd cac hop dong sé phai thanh toan voi gia
khéng vuot qua gia cao nhit ho quy dinh;

- Cac nha may dién c6 gia chao qué cao s& khong dugc phan bd hop dong;

- Cac khach hang c6 gia chao qua thap s& khong duoc phan bd hop dong;

- Gia khép 1énh thi trudng phai duoc sir dung dé xac dinh gia cua tat ca cac
hop ddng dugc giao dich trong dau gia hop dong va quyén truyén tai tai chinh
FTR;

- Gia hop dong ap dung d6i véi mot thanh vién phai bang: (tong san lugng
hop ddng ting gid duoc phan bd cho thanh vién d6 x cac gia nut ting gio)/téng
san lwong hop dong timg gio duoc phan bo cho thanh vién do;

- Trong truong hop cic quyén truyén tai tai chinh FTR, cdc nha may dién
va cac khach hang c6 thé chao gia dé mua it nhat mot quyén truyén tai tai chinh
gifra mot nat dua va mot nit nhan hodc ban chao ban dé ban quyén truyén ta1 tai

chinh FTR ma ho di nam gi.
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- Trong co ché dau gia hop dong va quyén truyén tai tai chinh FTR két hop,
cac ban chao dé chao mua FTR duoc d6i xttr nhu mot ban chao lién két dé chao
ban mot hop déng & nit dua va mot ban chao dé chao mua & mot nat nhan va
nguoc lai ddi v6i ban quyén truyén tai tai chinh FTR.

- P6i v6i ca quyén truyén tai tai chinh FTR va cac hop dong tai chinh, cac
thanh vién tham gia dau gia c6 thé dua ra yéu cau vé san luong trén co so timg
nira gio hodc ting gid d6i voi cac loai ngay va thang.

- Céc hop ddng sai khac (CfD) dugc mua thong qua ddu gia hop dong dugc
tham chiéu dén nat ctia bén mua. Cac hop dong CfD d3 duoc ban thong qua déu
gi4 hop dong dugc tham chiéu dén nit ctia bén béan .

- Két hop d4u gia hop dong va quyén truyén tai tai chinh FTR hoat dong
dua trén co s& 1ap trinh tinh todn tdi wu sao cho toi da hoéa loi ich cua cac hop
d6ng dugc giao dich .

- Két qua cuia viéc két hop dau gia hop dong va quyén truyén tai tai chinh
FTR 1a cic san luong hop dong va sb lugng FTR, gia hop dong va gia FTR dugc
phan bb.

¢) SMO c6 trach nhiém thanh toan cac hop dong 14 két qua cac dau gia hop
ddng va dau gia quyén truyén tai tai chinh FTR.

d) SMO c6 trach nhiém thuc hién dau gia hop dong va FTR hang ndm cho
timg nam ap dung cho giai doan 1én t6i 4 nam tiép theo theo cic quy trinh thi
truong va thoi gian biéu.

e) SMO c6 trach nhiém thyc hién ddu gia hop dong va FTR hang quy cho
timg quy ap dung cho giai doan 1én t&i 1 nam tiép theo cac quy trinh thi trudng.

g) SMO c¢6 trach nhiém cong bd cac cong thire toan hoc ciia ddu gia hop
dong va FTR.

k) SMO c¢6 trach nhiém cong bd day du két qua cia dau gid hop dong va
FTR bao gém cac gia cac nit va san luong khép 1énh timg nira gid hodc timg gio
& mdi nat.
3.2.2.4. Ung dung hop dong twong lai trong thi truong dién.

a. Rao chdn riii ro va dau co

Nguoi tham gia giao dich trén thi truong hop dong tuong lai thudng ¢ hai

muc tiéu, d6 1a dau co (speculating) va rao chan rai ro (hedging). Nhitng nha dau

co mua va ban hop déng tuong lai chi véi mgt muc dich duy nhét 13 kiém 101 dua
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vao viéc mua di ban lai hop dong khi thdy co 10i. Nhitng nguoi nay khong phai
1a nhitng nguoi c6 hoat dong kinh doanh lién quan dén tai san co sé ciia hgp dong.
Chéng han, nhitng nha dau co sin sang giao dich hop dong twong lai vé dién ning,
du rang ho khong hé quan tdm dén tinh hinh thi truong dién, mién 1a co thé kiém
101 tir bién dong cua gia ca thi truong). Nguoc lai, nhitng ngudi tim kiém rao chan
rii ro mua va ban hop dong tuong lai dé bao vé ho khoi nhiing rai ro bién dong
vé gia giao ngay. Ho 1a nhirng ngudi tham gia trén thi truong hang héa thyc, ma
cu thé trong thi trudng ban budn dién canh tranh, day chinh 1 nhitng don vi phat
dién va nhitng don vi ban budn dién 16n va hang héa thuc ¢ day chinh la dién
nang.

b. Vi du vé rao chan rii ro

Giao dich hop dong tuong lai trong giao dich mua ban dién ning duoc st
dung nhu coéng cu phong ngtra rui ro khi gia bién dong, cu thé:

Trweong hop 1: Ban hop dong twong lai:

Truong hop nay dugc don vi phat dién sir dung khi da c6 ké hoach vé san lugng
dién nang phat nhung van chua c6 hop dong ban dién véi cac Tong cong ty dién
lyc, don vi mua budn dién hodc khach hang st dung dién l6n. Khi gia bién dong
theo chiéu hudng giam, gay bat loi cho don vi phét dién, ho s& quyét dinh ban san
lugng dién nang tuong trng trén thi truong twong lai ma don vi phat dién tinh toan
1a s€ hop 1y.

Trieong hop 2: Mua hop dong twong lai:

Truong hop nay dugc ing dung khi don vi mua bu6n dién hoac khach hang
st dung dién 16n du dinh thu mua mdt san lugng dién nang tir don vi phat dién,
khi gia dién trong thi trudng ting cao giy bat loi thi cac Téng cong ty dién luc,
cac don vi mua budn dién hoac khach hang st dung dién 16n s€ mua san lugng
dién niang nay trén thi truong twong lai dé giam thiéu rui ro khi gia bién dong.

Vi du minh hoa 1

Gia dinh vao ngay 25/09/2014, Cong ty phat dién A thay rang gia ctia hop

d6ng dién ning twong lai voi thoi diém giao hang vao thang 12 14 vao khoang
1000d/kWh, va gia ca nay la hgp ly, bdo dam cho cong ty c6 101 trong quy nay.
Cong ty A s& c6 hai lua chon 14 ban mot hop dong twong lai vé san lugng dién
ning 100MWh vao ngay hom nay, hodc 13 doi tdi thang 12 s& ban. Néu cong ty
A doi t6i thang 12 méi ban, cong ty s& d6i mat voi mot rui ro 1a gia giao ngay
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trén thi truong dién vao thoi diém do c6 thé giam (vi du giam xudng con
900d/kWh). Nguoc lai, ban hop doéng dién tuwong lai vao thoi diém nay co thé
dam bao cho cong ty mot mirc gia 1000d/kwh, 1a mirc gia chap nhan duoc, loai
b6 ruii ro vé gia ca cho cong ty phat dién A. Viéc cong ty A thuc hién chién lugc
nay trén thi trudong dién twong lai goi 1a “rdo chan rui ro”.

Nguoc lai, cong ty B mudn mua hop dong dién tuong lai nay co thé 1a cac
téng cong ty dién luc, cac khach hang str dung dién 16n hodc cac don vi ban buén
dién dap tmg diéu kién do Bo Cong Thuong quy dinh. Hién tai, cong ty B ky
dugc hop ddng mua dién du dén thang 12 nim 2014. Cong ty B ciing dang du
tinh mua thém hop dong mua ban dién 13 100MWh tir thang 12 dé dam bao cung
cap du dién cho khach hang sir dung dién. Cong ty B ¢6 thé mua hop dong dién
tuong lai voi gia 1000d/kWh trén thi truong hién tai thong qua sé giao dich. Mot
lga chon khac 1a cong ty B doi dén thang 12 moi tién hanh mua dién trén thi
truong giao ngay lac do. Tuy nhién, c6 mot kha nang xay ra la gia dién nang giao
ngay trén thi truong thang 12 s€ tang lén (vi du tang lén 1100d/kWh) vao thoi
diém d6, nhu vay cong ty B c6 thé sé& bi 16. Do vay, néu cong ty B can nhéc thay
mirc gia dién 1000d/kWh la hop Iy va co thé dam bao cho ho mot khoan loi nhuén,
ho s& ky hop dong dién tuwong lai dé tranh rui ro vé gia ca. Nhu vay, ho ciing da
tién hanh viéc “rao chan i ro”.

Trong vi du ndy, ca cong ty A va cong ty B déu da dung hop dong tuong
lai nhu mot céng cu dé giam thiéu rui ro do bién dong vé gia ca, tuy nhién loi
nhuén cua cong ty co thé dao dong 16m, co thé dat lgi nhuén rat 16n hodc rt it.

Vi du minh hoa 2

Trong vi du ndy, hop dong twong lai dugc st dung véi muc dich giam thiéu

mot phan nao do rai ro vé gia ca, tao co hoi tim kiém lgi nhuan.

Tuong tu nhu vi du 1, gid dinh vao ngay 25/09/2014, Cong ty phat dién A
thdy rang gia cta hop dong dién ning twong lai véi thoi diém giao hang vao thang
12 1a vao khoang 1000d/kWh, va gia ca nay la hop ly, cong ty A ban 50MWh
(50% san lugng) tai San giao dich, giao hang vao thang 12/2014, hop dong dugc
thuc hién lac 10h. Vao thoi diém thang 12, cong ty A ban tiép 50 MWh véi gia
thi trudng giao ngay tai thoi diém nay. Cong ty s& d6i mat véi 2 truong hop xay
ra, mot 1a gia giao ngay trén thi truong dién vao thoi diém d6 c6 thé giam (vi du

giam xudng con 900d/kWh), nhu vay cong ty sé& bi bat loi, tuy nhién khoan 15 nay

DINH NHAT MINH 90



s€ duoc bu lai ph'?m nao nho loi nhuan tir hop déng tuong lai hay noi cach khac
ri ro do bién dong gia ca di dugc giam thiéu mot phan. Nguogc lai, néu gia dién
giao ngay tai thoi diém nay ting (vi du ting 1én 1.100d/kWh), cong ty A s& kiém
thém loi nhudn tir viéc ban san luong dién trén thi truong giao ngay, dong thoi
van duy tri duoc 13 tir hop ddng dién twong lai di ban, nhu vy cong ty A da tao
ra lo1 nhuan.

Nguoc lai, cong ty B mudn mua hop dong dién tuong lai nay co thé 1a cac
téng cong ty dién luc, cac khach hang str dung dién 16n hodc cac don vi ban buén
dién dap tmg diéu kién do Bo Cong Thuong quy dinh. Hién tai, cong ty B ky
dugc hop dong mua dién du dén thang 12-2014. Cong ty B ciing dang duy tinh
mua thém hop doéng mua ban dién 1a 100MWh tir thang 12 dé dam bao cung cip
du dién cho khach hang st dung dién. Cong ty B ¢6 thé mua hop dong dién twong
lai 50 MWh v&i gia 1.000d6ng/kWh trén thi trudng hién tai thong qua sé giao
dich. Pén thang 12, cong ty B tién hanh mua thém 50 MWh trén thi truong giao
ngay luc d6. Tai thoi diém nay c6 2 kha ning xay ra la gia dién ning giao ngay
trén thi truong thang 12 sé& tang 1én (vi du tang 1én 1100d/kWh) vao thoi diém do,
cong ty B sé& bi bat loi tuy nhién khoan 15 nay s& duoc bu vao bai loi nhudn tir
hop dong dién twong lai dd mua, noi cach khac rui ro do bién dong gia da dugc
giam thiéu phan nao. Néu gia dién giam, céng ty B s& dat duoc loi nhuan tir hop
dong trén thi trudng giao ngay, khoan lgi nhuén nay sé& bu lai 15 ctia hop dong
twong lai. Nhu vdy, cong ty B van giam thiéu dugc rii ro vé bién dong gia.

Trong vi du ndy, céng ty A va cong ty B sir dung hop dong tuong lai két
hop véi giao dich trén thi truong giao ngay dé giam thiéu t6i da rui ro do bién
dong vé gia cd, ho co thé thu duoc loi nhuan thép hon so v4i1 vi du minh hoa 1,
nhung khoan loi nhuan nay sé it dao dong hon, on dinh hon.

c. Vi du vé dau co

Mac du dugc tinh toan va theo doi k¥ ludng, song gia dién tuong lai ludn
bién dong boi nhidu yéu t6 khong du doan trude duge va nhitng yéu td ngiu
nhién. Chinh nhiing ky vong vé gia tuong lai khac nhau ciia nhitng ngudi tham
gia thi truong 1a yéu t6 hinh thanh va thic day thi truong. Mot nguoi dau co 13
mot ngudi tham gia giao dich trén thi trudng voi ky vong su bién dong vé gia
twong lai giong véi du doan cia anh ta, va anh ta c6 thé kiém 10i tir nhitng du
doan do.
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Néu mot ngudi dau co nghi rang gia dién sé ting déng ké trong tuong lai,
anh ta s& mua hop dong dién twong lai. Vao thoi diém trong tuong lai, nguoi nay
s& tién hanh mo giao dich dao chiéu (giao dich ban). Néu du doan cta anh ta chinh
xac, nghia 1a gia dién vao thoi diém ban thuc su cao hon gia lic nguoi dau co
mua vao, anh ta s& kiém duoc mot khoan loi nhuan.

Vi du, méot ngudi ddu co ky vong rang gia dién giao ngay sé tang it nhat 1a
1.00d/kWh trong twong lai. Nhd c6 thi truong tuwong lai, anh ta c6 thé thuc hién
mua hop dong tuong lai vé dién 100MWh v&i gia thi truong 13 1.000 dong/kWh.
Vao thoi gian sau, gia sur gia dién giao ngay ting 1én 100 dong/kWh, nha dau co
c6 thé tién hanh mot giao dich dao chiéu va ban hop dong tuong lai véi gia 1.100
d6ng/kWh. Hanh dong nay dem lai cho nha dau co loi nhuan 100dong/kWh. Vi
hop déng dién tuong lai [a 100MWh, 1¢g1 nhuan nha dau co thu duoc 1a 10 triéu
VND. Thém vao d6, ltic mua hop dong twong lai, ngudi dau co khong phai dau
tu toan b s6 tién (100MWh x 1000d/kWh = 100 triéu VND), ma chi phai dit coc
ky quy khoang 10 triéu VND (ty 1é ky quy 10%). Nhu vay, 13i suat trén von dau

tu ctia ngudi nay rat 1on (100%) so vai ty 18 ting thuc su cua gia dién (9%).

3.2.3. Uu diém khi 4p dung hop ddng twong lai trong thi truwong dién luc

- Hop d6ng tuong lai 1a hop dong duoc tiéu chuan hoa, chi c6 gia la dugc
théa thuan, mdi hop c’[éng déu dugc quy dinh mQt ) luong hang hoa nhét dinh
(goi 13 contract size), ngdy giao hang va noi giao hang duoc 4n dinh cu thé trén
thi truong, khong c6 su dam phan giita hai bén tham gia vao hop dong. Vi vay
khi thyc hién hop dong twong lai chuan héa nhu vay trén san giao dich twong lai,
cac don vi tham gia thi truong s& khong mat thoi gian va chi phi tim ddi tac ciing
nhu dam phan hop dong. Pong thoi, diéu nay ciing gop phan giup co ché hop
ddng tuwong lai giam thiéu t6i da phat sinh chi phi ban dién dén khach hang st
dung dién trong tt ca cac phuong an quan 1y rii ro.

- Mot uu diém hét stc doc ddo ciia hop dong twong lai ma cac dang hop
d6ng khac khong co duoc, d6 1a thanh 1y hop dong trude ngiy déo han. Trong
cac hop dong thong thudng, khi cac bén mudn thanh 1y hop dong trude ngay giao
hang dong nghia véi viéc thoa thuan dé chdm dat hop ddng hodc thoa thuin
chuyén nghia vy ctia minh cho ngudi khac, khi d6 cac bén sé& thoat khoi sy rang

budc vé nghia vu voi nhau. Nhung trong hop ddng tuong lai thi cic bén c6 thé
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thanh 1y hop dong trude ngay dao han mot cach dé dang ma khong can phai thong
qua mdt su thoa thuan nao bﬁng cach thyc hién nghiép vu thanh toan bu tru 1a lap
mot hop déng nguoc lai vi thé ma minh d3 c6. Ctr nhu thé, cac bén ¢ thé mua di
ban lai nhiéu 1an mot loai hang hoa vao mot thang giao hang nhat dinh trong
twong lai. Pén ngay giao hang, néu cac bén khong mubn giao hang thuc sy thi co
quan trung gian s& thanh toan bu trir cac loai hop dong d6 va nghia vu giao hang
cling nhu nhan hang cia ho dugc chuyén giao cho ngudi khac.

- Giam thiéu rui ro thanh toan nhd d6 kha nang bi pha vd hop dong trong
hop d6ng tuong lai thap hon nhiéu so véi cac dang hop dong khac, tham chi bang
0. Ddi v6i cac giao dich hop dong twong lai duoc niém yét trén san giao dich
tuong lai, ca hau bén mua va ban déu khong bao gid biét vé nguoi phia bén kia
ctia giao dich. Cong ty thanh toan bu trir s& phuc vu nhu mot trung gian trong tat
ca cac giao dich. Nghia 13, néu Bén A mudn mua mot hop dong tuwong lai, anh ta
c6 thé mua né tir cong ty thanh toan bu trir; néu bén B mudn ban mot hop dong
tuong lai, anh ta c6 thé ban nod cho cong ty thanh toan bu trir. Cong ty thanh toan
bu trir 1a mot bén trong hop ddng twong lai va luén cong bang cho tat ca nhiing
thanh vién tham gia theo nhitng qui tic da duoc dit ra. Néu cong ty phat dién A
c6 pha san thi cong ty ban budn dién van dugc thanh toan theo hop dong va ngugc
lai. Trong thi truong ban budn dién canh tranh, viéc thyc hién cac hop déng tuong
lai duoc dam bao bang uy tin clia ngudi chit s¢ hiru S¢ giao dich va cong ty thanh
toan bu tru, & day chinh 1a EVN, va EVN s¢€ thyc hién két ndi cac giao dich trén
san giao dich tuong lai gitta don vi phat dién va cac don vi ban buon dién (bao
gdm cac Tong cong ty dién luc, cac cong ty ban budn dién va cac khach hang st
dung dién 16n) dong thoi chiu trach nhiém thanh khoan cac hop ddng twong lai.

- Chi khoang 1 - 5% $6 hop déng tuong lai trén thi truong thuc su dugc
giao dich (dién ra viéc giao hang gifta cac bén), con lai hdu nhu chi dién ra su
thanh toan 1i 18 giita cac bén. Diéu nay cho phép cac don vi phat dién co thém
lwa chon trong viéc giam thiéu rui ro bén canh co ché hop dong ky han hay hop
d6ng CfD hién nay (déu dién ra viéc giao hang thuc sy giita cac bén).

- Hop dong tuong lai dugc tai thanh toan hang ngay, va duoc 4n dinh, ghi nhan
trén thi truong, nén cac khoan 10i 16 dugc nhan biét hang ngay. Con hop dong
CfD hién nay chi c6 thé nhan biét rd 101 16 vao ngay giao hang trong twong lai.

Vi vay, kha nang xuat hién mot khoan 10 16n vao ngay giao hang la rat cao, nén
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kha niang ngudi bi 16 s& tim cach dé pha v& hop dong ciing rat cao khién rui ro
pha v& hop dong ky han 14 cao hon rat nhiéu so voi hop dong tuong lai (hdu nhu
1a con s6 0).

- Tién k¥ quy thap trong hop dong twong lai 1a mot trong nhitng uu diém khién
no6 trd thanh céng cu don bay tai chinh manh nhat hién nay. Chinh vi tién bao
chung thap nén ai ciing c6 thé tham gia thi truong voi tu cach 1a nha dau co.
Nhitng nha dau co ludn ky vong vao viéc kiém 10i da tré thanh d6i tugng tham
gia tich cuc trong san giao dich twong lai, thiic day thi trudong hoat dong s6i ndi
va troi chay hon, va nhitng don vi phat dién vi vay ciing dé dang 1ap mot hop
d6ng tuong lai bat cir luc ndo nhd nhitng nha dau co. Piéu nay giup cho co ché
hop ddng tuong lai c6 tinh thanh khoan cao va 1a mot kénh thu hut tai chinh hiéu
qua. Diéu nay dac biét co lgi cho EVN khi chinh EVN dung ra ddm nhén trach
nhiém trung gian cua San giao dich tuong lai.

3.2.4. Lj trinh xay dung co ché hop ddng twong lai cho thi trwdmg dién canh
tranh Viét Nam (VWEM)

Nham tién téi ap dung c& ché hop dong tuwong lai trong VWEM, 16 trinh
va cac diéu kién can thiét phai dugc hoach dinh r0 rang. Hién nay, thi truong phai
sinh ma dac biét 1a thi truong tuong lai & Viét Nam con kha méi mé, can phai xay
dung mot khung phép 1y chat ché dé hinh thanh va quan 1y co ché cua thi truong
dién twong lai nay. Tuy vao tinh hinh, diéu kién ctia mdi qudc gia ma khung phap
Iy ciing nhu co ché c6 thé duoc diéu chinh cho phil hop nham tao ra mot san choi
cong bang minh bach cho tat ca ca thanh vién tham gia thi truong. Tuy nhién, vé
co ban, 10 trinh dé xay dung co ché thi truong tuong lai trong linh vuc dién luc
c6 thé bao gdm nhimng budc chinh sau:

Buée 1. Xay dung thiét ké cho co ché hop dong tuong lai.

Buéc 2. Xay dung khung phap 1y hinh thanh co ché nay.

Buoce 3. Thanh 1ap San giao dich tuong lai (trén co s& cac don vi cia EVN

v6i su tham gia ciia mot s6 ngan hang).

Bude 4. Van hanh thi diém gifra mot s6 don vi phat dién va mdt sb cac

Tong cong ty dién luc voi khéi luong giao dich gidi han.
Buée 5. Mé rong dan khéi luong giao dich cho phép.
Budce 6. M6 rdng pham vi cho cac td chirc/c4 nhan du diéu kién tham gia

(khong nhat thiét phai s¢ hitu ngudn dién hodc phu tai).

DINH NHAT MINH 04



3.3. Két luan chuwong 3

Chuong nay da néu rd dugc hién trang st dung hop dong ky han trong giai
doan I cta Thi truong dién Viét Nam la thi truong phat dién canh tranh, viéc st
dung hop dong ky da da gop phan khong nho quan 1y duoc rii ro tai chinh cho
cac don vi phat di¢n khi tham gia thi truong dién. Phat trién 1én mot giai doan cao
hon nita 14 Thi truong ban budn dién canh tranh, viéc quan 1y rii ro lai cang can
dugc chu trong hon nita, hop dong twong lai (1a mot hinh thirc phat trién cta hop
déng ky han) 1a mot cong cu hitu hi¢u dé thuc hién viéc nay.

1 ——
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KET LUAN

V61 kha ndng giam thiéu rui ro t6i da do bién dong gia dién cho cac don vi
tham gia thi truong khi ty 1 san luong dién theo hop dong nim giam dan trong
giai doan thi truong ban budn dién canh tranh Viét Nam, déng tho1 ¢6 xu hudng
khic phuc rui ro cua thi trudng dién giao ngay, hop dong tuong lai 1a giai phap
pht hop va hitu hiéu dé quan trj Iyro trong thi truong dién Viét Nam dic biét 1a
trong giai doan thi trrong ban budn dién canh tranh. Thi trudong tuong lai hién
nay la mot san choi con nhiéu tiém nang, va la sy phat trién tat yéu cua thi truong,
mot budc phat trién méi, cao cap hon, va ciing véi hop ddng ky han dang sai khac
(CfD) s€ dem lai sy phat trién toan dién hon cho thi truong dién Viét Nam. Vit
Nam can nhanh chéng xay dung 16 trinh phét trién va co ché hop 1y dé dan dua
thi truong dién tuong lai tir thi diém dén hoan thién vao thi truong ban budn dién
canh tranh Viét Nam nham tao ra mot san choi cong bﬁng minh bach va han ché

rui ro cho cac don vi tham gia thi trrong ma dac biét 1a cac don vi phat dién.

1 ——
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