
NGHIEN cau-TRAO DOI 

CAC CHU H E THAM CIA aAO UCH THEN sd CIAO MCH HANC HOA 

Mua ban hang hoa qua sd giao djch 

hang hoa la boat ddng mua ban hang 

boa tuong lai qua trung gian. Hoat ddng mua 

biin nay dugc thiet lap khdng cbi gitra ngudi 

mua, ngudi ban ma thdng qua nhieu chii the 

tham gia tren thj trudng sd giao dich hang 

boa, vi vay cd nhieu diem khac so vdi mua 

ban hang boa tuang lai ngoai sd giao djch. 

Vdi su tham gia eiia nhieu chii the, quan he 

mua ban hang hoa qua sd giao djch hang boa 

cd the bao dam tdt ban quyen va Igi ich 

chinh dang ciia cac nha dau tu, ban che den 

mire thap nhat rui ro cho cac nha dau tu. 

Lheo quy djnh ciia phap luat cac nudc {vi 

dii: Luat ve scr giao djch hang boa ndng siin IMi 

Lan ban hanh nam 2001; Luat mua biin bang 

hda tuong lai Han Qudc ban hanh nam 1995. 

sua ddi nam 2002...) Ciic chii the tham gia 

giao djch tren sd giao djch hang hda bao gdm: 

Thir nhdt. nha bao hd (bao hiem) ve gia 

(hedgers) va nha dau ca (speculators). 

- Nha bao hd ve gia; Ngudn gdc hinh 

thanh ciia thj trudng hang hoa giao sau la de 

dap irng nhu cau ciia cac nha bao hd ve gia. 

Ngudi ban mudn chdt mire gia dam bao cho 

hiing boa cua hg, ngudi mua mudn chdt mire 

gia ma hg mudn thanh toan cho nhtrng hang 

hoa nay. De dat dugc muc tieu dd, hg cd the 

giao djch true tiep vdi nhau tren thj trudng 

mua ban hiing boa tuang lai ngoai sd giao 

djch hiing hoa (thj trudng OTC) hoac den sd 

giao djch hang boa giao ket cac hgp ddng 

ThS. NGUYEN THI YEN * 

(dat cac lenh mua. ban). Neu giao ket hgp 

ddng hang boa tuong lai qua sd giao djch 

hang boa, ngudi mua va ngudi ban khdng 

giao djch true tiep vdi nhau ma dat lenh 

mua, lenh ban thdng qua mdi gidi ciia minh. 

Dieu kien tien hanh giao djch ngoai nhung 

quy djnh nhu giao djch mua ban thdng 

thudng (phai cd day du nang lire phap luat 

va nang lire hanh vi de thuc hien giao djch), 

ngudi mua va ngudi ban cdn phdi ki quy de 

bao dam cho giao djch sap thirc hien. Khoan 

tien nay ggi la tien bao ehimg, bao gdm bao 

chimg ban dau va biio chimg duy tri nhung 

khdng phai la khoan tien tra cho gia trj Id 

hang dang dugc ban mua. 0 hinh thirc giao 

djch niiy, ngudi mua va ngudi biin sc thoii 

thuan mua biin lugng hang hoa nhat djnh 

theo diing tieu chuan cua sd giao djch hang 

boa vdi gia dugc xac djnh vao thdi diem 

hien tai nhung giao hang va thanh toan vao 

mdt thdi diem an djnh trong tuong lai. Den 

thdi diem giao hang, neu van giir quyen mua, 

ngudi mua se tien hanh thanh loan qua he 

thdng thanh loan ciia sd giao djch hang boa 

va nhan hang qua he thdng kho ciia sd giao 

djch; neu van giir quyen ban, ngudi ban phai 

dua bang vao he thdng kho va nhan thanh 

toan qua he thdng thanh toan cua sd giao 

djch. Nhu vay, ngudi ban se ban hang hoa 
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cua minh khdng phu thudc vao bien ddng gia 

tren thj truong, ngudi mua ciing thoa man 

nhu cau v e hang ciia minh, chdt gia mua de 

dn djnh ke hoach kinh doanh bat luan gia 

bang boa tren thj trudng da thay ddi. Do dd. 

hinh thirc mua ban nav se loai bd dugc hai 

riii ro ma mua ban hang hoa tuong lai ngoai 

so giao djch bang boa dang ddi mat. Rui ro 

thir nhat dugc loai bo la riii ro tin dung bay 

nii ro do vi pham hgp ddng. Boi vi. de cd the 

mua ban hang boa qua sd giao djch hang 

boa, nhtrng ngudi cd nhu cau mua, ban phai 

tuan thu phap luat dieu chinh cQng nhu quv 

tac giao djch chat che ciia sd giao djch, 

khdng the pha vd hgp ddng. Riii ro thir hai 

dugc loai bd la rui ro ve tieu chuan boa hgp 

ddng, boi v i hiing boa dugc dua vao giao djch 

phai dap img cac tieu chuan ve chat lugng, 

chung loai, don v j giao djch chuan ciia timg 

hgp ddng... do sd giao djch hang boa dat ra v a 

dugc he thdng giao nhan cua sd giao djch 

hiing boa kiem djnh chat ehe, do dd cd the 

bao V c tdt ban quv en Igi cua ngudi mua. 

Nhiing ngudi cd nhu cau bao hiem v e gia 

bao gdm: 

+ Ndng dan, ngudi chan nudi: can bao ve 

khoi nguv co giam gia hang ndng san hoac 

gia siic gia cam hoac nguv co tang gia cac 

san pham dau vao; 

-I- Cac nha budn: can bao ve khdi ngu> 

CO giam gia tir liic mua vao hoac ki hgp ddng 

mua ndng san den liic ban ra; 

+ Cac nha san xuat che bien thuc pham; 

can bao \ e khoi nguv ca tang chi phi nguyen 

lieu thd hoac giam gia thanh san pham; 

^ Cac nha xuat khau; can bao ve khoi 

nguv CO giam gia ddi vdi mat hang xuat khau; 

- Cac nha nhap khau; can bao \ e khdi nguy 

CO tang gia ddi vdi mat hang minh nhap khau.'" 

Nhu V av. cd the chia nhdm nha bao hiem 

ve gia thanh hai loai: bao hiem khdi nguy ca 

giam gia (ddi vdi ngudi ban) va bao hiem 

khdi nguv ca tang gia (ddi vdi ngudi mua). 

Tuy nhien tren thue te. \iec giao va nhan 

hang thuc tren san de bao hiem \e gia hang 

hoa it khi xay ra. Hau het, hg tham gia vao thj 

truong sd giao djch de bao hd cho boat ddng 

mua ban hang thuc dang dien ra trong qua 

trinh san xuat. kinh doanh ciia minh. Cu the; 

Khi ki nhiing giao djch mua, ban tren thi trucmg 

hang thuc de phuc v u nhu cau kinh doanh trong 

thdi gian nhat djnh, de tranh su bien dgng kho 

Iuong ciia gia bang boa, cac nha kinh doanh 

thuong den sd giao djch hang boa de dat cac 

lenh mua, ban ddi img vdi nhiing giao djch 

hg dang thuc hien tren thuc te. Neu gia ca 

bien ddng tang len (hoac giam di) so vdi thdi 

diem hg giao ket hgp ddng, vdi tu each la 

ngudi ban tren thj trudng hang thue, hg se bj 

Id (hoac lai) nhung trong giao djch ddi img 

tren sd giao djch hang boa, hg lai dugc lai 

(hoac bj Id) vdi tu each la ngudi mua. 

- Nha dau ea; Bdi sd lugng cac ca nhan 

va doanh nghiep tham gia bao hiem chdng 

lai sir tang gia vii bao hiem chdng lai sir 

giam gia hiem khi triing nhau nen tren thj 

trudng sd giao djch xuat hien thanh phan thir 

ba la nha dau ca. Nha dau ca lam tang tinh 

thanh khoan cho thj trudng. Hg cd the tham 

gia thj trudng v di tu each la khach hang hoac 

cung cd the la thanh vien ciia sd giao djch. 

Vdi tu each la khach hang, cac nha dau ca 

chinh la nhiing ngudi mua di, ban lai nhieu 

lan hgp ddng tuang lai trudc khi den han. Hp 

la nhiing ngudi san sang chap nhan riii ro tir 
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nhtrng nha bao hiem ve gia bang hoa (hay 

nhiing ngudi khdng chap nhan nii ro) de tim 

kiem Igi nhuan. Cu the, sau khi hgp ddng 

tuong lai dugc thiet lap hay sau khi giao djch 

dugc khdp lenh, ngudi nam giii giao djch se 

dat cac lenh mua, ban ddi img de thoat khdi 

trang thai minh dang nam giti: (trang thai 

trudng ddi vdi ngudi mua, trang thai doan 

ddi vdi ngudi ban) trudc khi giao djch den 

ban. Cac giao djch nay cd the dugc thuc hien 

rat nhieu lan trudc khi den thdi diem giao 

hang va ggi la giao djch thir cap hay giao 

djch phai sinh, cd diem khdi dau la giao djch 

hang thuc da dugc giao ket trudc do. Cac 

giao djch phai sinh mang lai Igi nhuan cho 

eac nha dau ca neu hg du doan chinh xac su 

bien ddng ciia thj trudng. Day la cac giao 

djch ehu yeu dugc giao djch qua sd giao djch 

hang hoa, ciing chinh vi the ma cac sd giao 

djch bang hoa tdn tai va phat trien. 

Vdi lu Ciicb la thanh vien cua sd giao 

djch, hg phai mua chd (hay mua ghe) tren sd 

giao djch va cd quyen boat ddng tai sd giao 

djch vdi tu each la nhii dau co. Hg cung phiii 

ki quy nhu cac khiich bang thdng thuong vii 

dugc dat lenh giao djch de tim kiem Igi nhuan. 

Diiy lii nhiing nha dau co chuyen nghiep va 

thuong la nhiing nha dau co 1cm tren ihj 

truong. Hg cd tiem lire tai chinh manh va cd 

kha nang thao tiing thj truong, khien nhirng 

nha dau ca nhd cd the "khuynh gia bai san". 

Thir hai. cac thanh vien ciia sd giao djch 

hang hoa, bao gdm ngudi mdi gidi ciia khach 

hang va ngudi mdi gidi (hay thanh vien) mdi 

gidi ciia sd giao djch. 

" - Ngudi mdi gidi cua khach hang; La 

nhiing nguiri cd traeh nhiem nhan lenh mua, 

lenh biin cua khiich hang va chuyen lenh dd 

den ngudi mdi gidi hay thanh vien cd chd 

(cd ghe) d sd giao djch. Nhiing ngudi mdi 

gidi nay chi thue hien boat ddng mdi gidi. 

khdng phai la ngudi ban (ddi vdi lenh mua) 

va ngudi mua (ddi vdi lenh ban) ciia khach 

hang. Hg cd quyen yeu cau khach hang ki 

quy de thuc hien giao djch. Khoan tien ki 

quy nay dugc quy djnh cu the trong quy tac 

boat ddng cua td chirc mdi gidi va tuy vao 

mire do tin nhiem cua timg khach hang vdi 

td chirc mdi gidi ma cd the cao hoac thap 

nhung khdng phai la khoan tien ma khaeh 

hang tra cho Id hang du djnh mua. Day la 

khoan tien bao dam thuc hien hgp ddng ma 

khach hang se giao djch qua so. Ddng thdi, 

ngudi mdi gidi cd quyen thu phi ciia khiich 

hang de chuyen lenh mua, ban cua khach 

hang len sd giao djch. Khoan phi nay dugc 

quy djnh trong quy tac boat ddng cua ngudi 

mdi gidi va dua tren gia trj giao djch ma 

khach hang du djnh ban, mua. Ngudi mdi 

gidi ciia khach hang phai tra phi cho thiinh 

vien mdi gidi tren so giao djch de lenh mua, 

lenh ban bang boa ciia khach hang dugc ket 

ndi tai so giao djch. Ngudi mdi gidi cua 

khach hang phai thoa man cac dieu kien nhat 

djnh va dugc xep hang dua vao uy tin cua 

minh tren so giao djch. 

- Ngudi mdi gidi tren sd giao djch: La 

nhiing td chirc hoat ddng mdi gidi tren sd 

giao djch, cd quyen nhan lenh mua, lenh ban 

ciia khach hang thdng qua mdi gidi cua 

khach hang de khdp lenh tai sd giao djch. Hg 

phai tra phi (hay mua chd) de dugc boat 

ddng tren sd giao djch, phai tuan theo quy 

che boat ddng chat che ciia sd va dugc quven 

thu phi cua td chirc mdi gidi ciia khach hiing 
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de thuc hien hoat ddng. Thanh vien mdi gidi 

tren sd giao djch ngoai viec nhan lenh mua, 

ban ciia ngudi mdi gidi cua khach hang cd 

the boat ddng tu doanh, tuc dat cac lenh mua 

ban hang hoa cho chinh minh de tim kiem 

khoan tien chenh lech. Luc dat lenh cho 

chinh minh, hg cung cd tu each ciia nha dau 

CO tren sd giao djch hang hoa. Tuy nhien, hg 

khdng dugc ddng thdi nhan lenh cua khach 

hang (boat ddng mdi gidi), va dat lenh mua 

ban hang boa cho chinh minh (boat ddng tu 

doanh), vi cd the khach hang se gap nii ro. 

Ngoai ra, viee thuc hien cac giao djch 

mua ban hang hoa qua sd giao djch hang boa 

cdn cd su tham gia khdng the thieu ciia cac 

thiet ehe ciia sd giao djch nhu phdng thanh 

toan bii trir (clearing house), he thdng kho. 

trung tam thdng tin, ban niem yet gia... 

Lheo quy djnh eua Luat thuang mai 

nam 2005 va Nghj djnh cua Chinh phu sd 

I58/2006/ND-CP ngay 28/12/2006 quy djnh 

chi tiet Luat thuang mai ve hoat ddng mua 

biin hang boa qua sd giao djch hang boa (sau 

day ggi tat la Nghj djnh 158). cae cbii the 

tham gia giao djch tren sd giao djch hang 

boa bao gdm; 

Thir nhdt, khaeh hang (hay nhiing ngudi 

ed nhu cau mua ban hang boa qua so giao 

djch hang hoa) la td chirc, ca nhan khdng 

phai la thanh vien eiia sd giao djch hang boa, 

lhuc hien boat dgng mua ban hang boa qua 

sd giao djch hang boa thdng qua viec uy thac 

cho thanh vien kinh doanh ciia sd giao djch 

hang boa (khoan 13 Dieu 3 Nghj djnh 158). 

Khach hang la chii the hgp ddng mua ban 

hang boa qua sd giao djch v a khdng bat budc 

phai la thuang nhan, chi la cac td chirc, ca 

nhan cd nhu cau mua ban hang hoa qua sd 

giao djch. Tuy nhien, khach hang khdng true 

tilp giao djch tai sd giao djch ma phai uy 

thac cho thanh vien kinh doanh ciia sd giao 

djch de thuc hien boat dgng mua hoac ban 

hang hoa qua sd giao djch. 

Nhu vav, khach hang theo quy djnh cua 

phap luat Viet Nam cd the la ngudi bao ho 

(bao hiem) ve gia, cd the la ngudi dau co de 

tim kiem khoan tien chenh lech. Neu la nha 

san xuat, kinh doanh, xuat khau, nhap khau... 

tire la nhiing ngudi san xuat, kinh doanh hang 

thuc. hg se tham gia giao djch ddi img tren sd 

giao djch hang hoa de bao hiem cho hoat 

ddng kinh doanh hang thuc cua minh. Cdn 

neu khdng cd nhu cau ve hang thuc nhung cd 

tiem lire tai chinh, hg se trd thanh nha dau co, 

mua ban, trao ddi nhieu lan cac giao djch 

hang boa tuong lai de tim kiem Igi nhuan tir 

su bien ddng ciia gia hang boa tren thj trudng. 

Thir hai, thanh vien kinh doanh ciia sd 

giao djch bang hoa. Dieu kien trd thanh 

thanh vien kinh doanh cua sd giao djch hang 

boa bao gdm; 'La doanh nghiep dugc thdnh 

lap theo quy dinh cua Ludt doanh nghiep; 

vdn phdp dinh 75 It ddng trd len: gidm ddc 

hodc tdng gidm ddc phai cd bdng dgi hgc, cu 

nhdn trd len. cd dii ndng luc hdnh vi ddn su 

vd khdng thudc ddi tugng bi cdm quan li 

doanh nghiep theo quy dinh cua Ludt doanh 

nghiep: cdc dieu kien khde theo quy dinh cua 

Dieu le hogt dgng cua sa giag dich hdng 

had" (Dilu 21 Nghj djnh 158). Thanh vien 

kinh doanh cd quyen thuc hien cac boat 

ddng mua ban hang boa cho chinh minh dc 

tim kiem Igi nhuan hoac nhan uv thac mua 

ban hang boa qua sd giao djch hang boa cho 
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khach hang de hudng thii lao. Do dd. khi 

mua ban hang boa qua so giao djch hang 

hoa cho chinh minh, thanh vien kinh doanh 

se cd tu each ciia nha dau tu, khach bang 

dat lenh true tiep tai sd de mua ban hang 

boa. Vi the, quy djnh tai khoan 13 Dieu 3 

Nghj djnh 158: "Khach hdng Id td chirc, cd 

nhdn khdng phai la thdnh vien ciia sd giao 

dich hdng hod" la khdng chinh xac trong 

trudng hgp nay. Cdn khi nhan uy thac ciia 

khach hang de thuc bien mua ban hang boa 

cho khach hang, thanh vien kinh doanh cd 

tu each cua ngudi trung gian. 

Nhu vay, thanh vien kinh doanh theo quy 

djnh ciia phap luat Viet Nam cd tu each nhu td 

chirc mdi gidi ciia khach hang theo phap luat 

cac nudc khi nhan iiy thac cua khach hang. \\g 

cd quyen thu phi khi nhan lenh uy thac ciia 

khach hang va chuyen lenh nay len sd giao 

djch de khdp lenh. Khi thuc bien hoat ddng tu 

doanh, hg cd tu each ciia nha kinh doanh, cung 

phai ki quy de thuc bien giao djch va la nhii 

diiu CO tren sd giao djch hang boa. Hoat ddng 

mdi gidi mang lai cho bg khoan tien thii lao, 

edn boat ddng ty doanh se mang lai Igi nhuan 

neu hg dy doan chinh xac sir bien dgng ciia 

gia ca hang hoa tren thj truimg. Theo khoan 2 

Dieu 17 Nghj djnh 158: "Cht nhirng thdnh 

vien kinh doanh cua sd giao dich hdng hod 

mdi dugc thuc hien hogt ddng mua bdn hdng 

hod qua sa giao dich hdng hod ". 

Thir ba, thanh vien mdi gidi ciia sd giao 

djch hang boa. lheo Dieu 19 Nghj djnh 158: 

Ihanh vien mdi gidi phai dap img day du 

Ciic dieu kien sau day; "La doanh nghiep 

dugc thdnh lap theo quy dinh cua Ludt 

doanh nghiep: vdn phdp dinh Id 5 it ddng tra 

len: gidm ddc hodc tdng gidm ddc phai cd 

bdng dgi hgc, cu nhdn tra len, cd du ndng 

lire hdnh vi ddn sir vd khdng thudc ddi tugng 

bi cdm quan li doanh nghiep theo quy dinh 

cua Ludt doanh nghiep: cdc dieu kien khde 

theo quy dinh cua Dieu le hogt dgng cua sa 

giao dich hdng hod". Thanh vien mdi gidi 

thue hien boat dgng mdi gidi mua ban hang 

boa qua sd giao djch hang hoa de nhan thii 

lao. Thanh vien mdi gidi khdng dugc nhan 

uy thac ciia khach hang nhu thanh vien kinh 

doanh de mua ban hang boa qua sd giao djch 

hang boa ma chi dugc thuc hien boat ddng 

mdi gidi mua ban hang boa qua sa giao djch 

hang boa. Tuy nhien. vai trd ciia thanh vien 

mdi gidi trong boat ddng mua ban hang hoa 

qua sd giao djch hang boa chua dugc quy 

djnh rd rang trong Luat thuang mai nam 

2005 cung nhu Nghj djnh 158. Cu the; 

Mdl Id thanh vien mdi gidi se thyc hien 

boat ddng mdi gidi cho chu the nao vdi chii 

the nao trong giao djch mua biin hang boa 

qua sd giao djch hang boa? Trong hoat ddng 

mua ban bang hoa thdng thudng hoac mua 

ban hang hod tuong lai, ngoai so giao djch, 

thanh vien mdi gidi se thuc hien boat ddng 

mdi gidi cho ngudi cd nhu cau ban hang vdi 

ngudi cd nhu cau mua hang. Nhung trong 

boat ddng mua ban hang hoa qua sd giao 

djch hang boa, nguyen tac giao djch la giao 

djch kbcrp lenh va dugc thyc hien thdng qua 

trung gian la cac thanh vien cua sd giao djch. 

Vi vay, ngudi dat lenh ban va dugc khdp lenh 

hoan toan khdng biet va cung khdng can biet 

minh da mua hang ciia ai va hgudi mua cung 

vay. Do do, neu thanh vien mdi gidi thyc hien 

viec mdi gidi gitra ngudi ban vii nguiri mua 
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trong giao djch nay la dieu khdng can thiet va 

khdng cd y nghTa. trir truong hgp ddi vdi cac 

giao djch thoa thuan neu sau nay duge bd 

sung vao cac quy djnh eua phap luat (hien tai, 

phuong thirc giao djch tai sd giao djch hang 

boa la khdp lenh tap trung - Dieu 36 Nghj 

djnh 158). Cdn neu thanh vien mdi gidi thuc 

hien boat ddng mdi gidi gitra ngudi cd nhu 

cau ban bay mua vdi thanh vien kinh doanh 

ciing la dieu hoan loan khdng hgp li, bdi vi 

ngudi ban, ngudi mua hoan toan cd the uy 

thac cho thanh vien kinh doanh ma khdng 

can bat ki ngudi mdi gidi nao. 

Hai la neu quy djnh; "cht nhung thdnh 

vien kinh doanh cua sa giao dich hdng hod 

mdi dugc lhuc hien hogt dgng mua bdn hdng 

hod qua sa giao dich hdng hod", ""cht cdc 

thdnh vien mdi gidi mdi dugc thuc hien cdc 

hogt ddng mdi gidi muu hdn hdng hod qua 

sir giao dich hdng hod" (cac khoan 2, 3 Dieu 

17 Nghj djnh 158) thi cd mau thuan gi vdi 

luiit phap cac nudc va cd khd khan gi trong 

qua trinh thyc hien cac quy djnh nay khdng? 

Bdi vi. khi nhan uy thac mua ban bang hoa 

cho khiich hang, thanh v ien kinh doanh da cd 

vai trd cua nguin mdi gidi cho khach bang 

de giao djch tren sd giao djch. Hg nhan lenh 

uv ihac mua, ban hang boa cua khach hang, 

chuyen len so giao djch de khdp lenh va 

dugc huong khoan tien thii lao khi thyc hien 

djch vu nay. Ngoai hg ra. thanh vien mdi 

gidi khdng dugc quyen nhan iiy thac cua 

khach hang de ihyc hien hoat dgng mua ban 

hiing boa qua so. Nhu vay. bg khdng gidng 

mdi gidi cua khach hang hay mdi gidi tren 

so giao djch theo quy djnh cua luat phiip cac 

niriTc - nhimg ngudi cd quven nhan lenh cua 

khach hang de chuyen len sd giao djch. Han 

ntra, vdi vai trd khdng rd rang ciia minh, neu 

sd giao djch hang hoa d Viet Nam dugc thanh 

lap va di vao hoat ddng, ciing se rat khd de cac 

quy djnh nay cd the phat huy hieu qua dieu 

chinh tren thyc tiln. Vi vay, can cd nhtrng 

hudng dan cu the hon trong cac van ban phap 

luat ciia cac ca quan nha nudc cd tham quyen 

dl cac thanh vien mdi gidi cd the phat huy vai 

trd diing nghia eiia hg trong quan he mua ban 

hang boa qua sd giao djch hang hoa. 

Ngoai ra, ciing nhu quy djnh ciia phap luat 

cac nudc, tham gia vao boat ddng mua ban 

hang boa qua sd giao djch hang boa d Viet 

Nam cdn cd trung tam thanh toan va trung tam 

giao nhan ciia sd giao djch de thyc hien chirc 

nang thanh khoan cho nbting giao djch qua sd 

va giao nhan hang neu khach hang cd nhu cau 

nhan hang thyc qua sd giao dich hang boa. 

Tdm lai. tuy cdn mdt sd ban che nhung 

nhin chung cac chii the tham gia giao djch 

qua sd giao djch hang boa theo quy djnh ciia 

phap luat Viet Nam cd nhieu diem tuong 

ddng vdi phap luat cac nude. Mdi chii the ed 

vai trd, vj tri khac nhau khi tham gia quan he 

mua ban hang boa qua sd giao djch nhung 

tyu trung lai hg hgp thanh he thdng de giup 

cho cae sd giao djch hang boa tdn tai va phat 

trien; giup cho quan he mua ban hang hoa 

dien ra sdi ddng, tap trung va giup cho nen 

kinh te ciia mdi qudc gia phat trien manh me 

ban, bieu qua han,/. 

(l).Xem: Ngan hang dau tu va phat trien Viet Nam, 

Tai lieu nghiep vu: Bao hiem bdng hgp ddng luang 

lai vd hgp ddng quyen chgn. dugc dich vii bien soan 

tir tai lieu Hedger study guide cua san giao dich Chicago. 
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