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NOI DUNG CHINH

< Gi6i thiéu bao cao Cam két thwong nhan

< Cac nhom dau tu

< Tai sao bao cao COT quan trong va nhirng diém néi bat
< Vi du cho tirng nhém dau tu

< Nhwoc diém cia bao cao COT

< Bio cao Cam két thwong nhan tich biét va cac nhém diu tuw
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GIOI THIEU

< B&o c4o Cam két thuong nhan (COT) dugc phat hanh vao Hai gio sang ngay thir Bay hang tuan béi Uy ban giao
dich Hang héa tuong lai (Commaodity Futures Trading Commission — CFTC), cung cép so liéu thong ké cac vi
thé nam gitr hop dong twong lai cua cac ‘nhom’ dautu.

<% Céac danh muc hop dong tuong lai dugc CFTC thu thap sb liéu bao gom: Ngii cc, gia sic, cac cong cu tai chinh,
kim loai, xiang dau va c4c loai hang hoa. Nhitng danh muc dugc thu thap chu yéu dugc niém yét trén san

Chicago va New York.

< B&o cao Cam két thuong nhan lan dau duogc phéat hanh vao nam 1962 tuy nhién cac phién ban tién than trudc do

duoc cung cap bat dau tir nam 1924 bdi Cu quan Iy hop dong tuong lai ctia Bo Nong nghiép HoaKy.
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KEN 140 G T < CHA B THANH Cing

thuong mai Thuong mai tu nho 1€

WHEAT-5RW - CHICAQD BOARD OF TRADE Code-201682
Commitments of Trgders - Futures Only, July 28, 2021 v
Total : Reportable Positiong Monreportable
e e i e i Positions
Open Total :
Interest Long :  Short : Long :  Sheort
(CONTRACTS OF 5,808 BUSHELS)
A1l : 341,878: 189,319 82,550 74,615 131,161 143,461 315,895 380,5626: 25,975 49,444
old : 311,627: 182,544 83,474 66,859 128, 366 128,785 288,969 278,238: 22,658 33,389
Other: 29 443: 11,896 3,397 4,235 18,795 14,756 26,126 22,388 3,317 7,855
: Changes in Commitments from: July 13, 2821 :
4,785: 2,486 -15,163 11,464 -18,474 7,533 3,476 3,834 : 1,389 951
: Percent of Open Interest Represented by Each Category of Trader :
A1l lae.&: 32.1 24.2 21.9 35.5 42.1 92.4 55.1: 7.6 11.49
old lae.o: 32.9 26.8 21.2 38.6 41.32 292.7 8%.3: 7.3 1a.7
Other: lag.d: 37.7 11.5 14.4 36.7 s5e.1 &88.7 Jo.a: 11.3 24.8a
1t Traders : Mumber of Traders in Each Category :
A1l 323: las &9 led a4 165 237 245:
old Jz2: 1l@& 69 S8 al la7 231 24@:
Other: 127: 2a 26 16 26 &y 58 98!
Percent of Open Interest Held by the Indicated Mumber of the Largest Traders
By Gross Position By Net Positiaon
4 or Less Traders & or Less Traders 4 or Less Traders 8 or Less Traders
Lang: Short Lang Short: Long Short Long Short
A1l 17.3 16.7 27 .8 25.8@ 17.8 16.5 26.5 24.4
old 18.3 18.2 29.3 27.a 18.3 18.2 28.1 26.0

Other: 39.9 22.6 55.4 36.3 38.2 18.7 51.%9 27.1



CAC NHOM NHA PAU TU

B&o cd0 (COT) hau nhu chi cung cép thdng tin vé quy md vi thé ciia cc ‘nhém nha dau tu’ trén thi trudng quyn chon va tuong
lai d6i v&i cac san pham vé Ning luong nhu Dau thd, Khi ga; Kim loai nhu Pong; Cac san pham Nong Nghiép, thic an chin

nudi hay Ca phé. C6 3 ‘Nhom nha dau tu’ duoc liét ké trong Béo cdo COT bao gom:

~
Céac nha giao dich khondg cdn bao cao (“Non - reportable fraders”): Nha giao
dich nhd, doanh nghiép nho thuong giao dich mua va ban 16 1¢é. )
? )
\ t : Nhom Phi 1 (“Non- rcigl”): Nha giao dich 16n, t6 chirc 16n nhu
quy quan 1y tién, quy phong ho,...
J
)
 (« igls”): Nhitng doanh nghiép san xuat 16n, tham gia vao
thi truong tuong lai dé giam rui ro; bao vé ho trude nhitng bién dong 16n ciagia. =
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< D61 voi ‘Nhom Thuwong mai’C&c to chitc chi duoc phép & mét phia cua giao dich. Vi du: Khi tham

gia vao thi truong, t0 chitc A dang Ky voi CFTC cho mot loai san pham véi vi thé mua thi vi thé cua
ho ludn ludn ¢ vi thé mua (hodc khong co vi thé) va khdng bao gio ¢6 vi thé ban. Tuong tu véi to

chitrc khac khi tham gia vao thi truong véi vi thé ban.

< D6i véi ‘Nhém Phi thuwong mai’, cac to chirc tham gia vao thi truong véi muc dich dau co va ho co
thé & ca hai phia cua giao dich mua hodc ban. Ho 1 nhimng t6 chic khdng gép mat trong cac khau
lién quan dén san pham thuc té nén ho tham gia vao thi truong véi muc giao dich bang hop dong

tuong lai hodc quyén chon dé dat duwgc murc loi nhuén tot.
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NHOM THUONG MAI

NhOm_Thueng mai (“Commercigls”) hay con dugc biét dén la “Hedger”: Thuong la cac cong ty 1am viée truc

tiép voi khau san xuat, ché bién, dong goi hoic xir Iy hang hoa vit chat muén phong ngira rai ro trudc bién

dong gia ca trén thi truong ky han. Nhém “Thuong mai” khdng suy doan hay dau co trén bién dong gia hang

hoa. Thay vao d6, ho mubn tu bao vé minh bang cach mé cac vi thé_doi 1ap so voi ky vong vé gia.

Do d6 ho tham gia vao thi truwong phai sinh chii yéu & vi thé ban (short) dé phong ngira rii ro lién quan

dén cac hoat dong dé. D6 1a 1i do vi thé rong cua cac nha giao dich thwong mai s& thudng nhé hon 0. Tuy -

nhién c6 nhitng l0c vi thé rong cua ho vé mitc 0 hodc 16n hon 0 (mot dau hiéu cho théy ho it lo ngai hon vé viéc

gia hang hoa s& giam va khong can phong vé, bao hiém gia nhiéu) va sau thoi diém do, gia thudng sé ting cao.
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NHOM PHI THUONG MAI

Nhom Phi thwong mai (“Non-Commercial”) hay con duoc goi la Large Trader/ Large Speculators:

Thuong 1a cac Nha dau co 16n c6 thé 1a: Quy phong ho, C6 van giao dich hang héa (Commodity Trading

Advisors), Nha diéu hanh nhdm hang héa (Commodity Pool Operator) va cac nha giao dich 16n khéac st

dung thi truong ky han dé dau co vé bién dong gia

Nhém “Cdc nha ddu co Ién” (Large Speculators) thuong tim cach xac dinh cac xu huéng trung han dén

dai han. Khi xu huéng phat trién manh, ho c6 xu huéng mua khi thi trwong ting va ban khi thi truong -

giam. Bing cach xem dinh vi ctia ho dang di theo hudng nao, thdng tin ndy co6 thé duoc st dung khéng

chi nhu mdt thude do phan anh cho xu hudng gia ma con la sttc manh cta Xu hudng.
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NHOM GIAO DICH KHONG CAN BAO CAO

Nhom Céc nha giao dich Khong cdn bao cdo (“Non - reportable traders”): Thuong 14 nhém nhitng nguoi

tham gia thi trudong khong phai tuan theo c4c yéu cau bao céo vi thé giao dich. N6i cach khac, ho 12 “nhing

nguoi bubn ban nhd, nha dau tu nho 16”. Tuy nhién, ho ciing c6 thé 1a cac cong ty thuong mai (ngan hang

nhd, nha kinh doanh), véi diéu kién khdng vuot qua gidi han xac dinh dbi véi cac hop dong giao dich.

Nhoém “Cdc nha dau twr nho 1é” thudng mong doi cac vi thé giao dich ctia ho di ciing xu hudng hay ciing

v6i “Céc nha dau co Iom” vi du mua vao khi thi truong ting va ban ra khi thi truong giam. Tuy nhién, thuc l

té trong so liéu quéa khir chtirng minh phan 16n thoi gian giao dich, “Cdc nha ddu tw nhd 1é” thwong sai hay

di ngwoc voi XU hudng.
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TAI SAO BAO CAO COT QUAN TRONG

Péi voi cac
mat hang
noNng san

Poi v&i cac
nhom san
pham Khac

Khi n6i dén nhom san pham nhu Ng, Lla, Pau hoiac Dau thd, nhdm nha giao dich thwong mai
va phi thuong mai ¢6 su hiéu biét va nam bat thong tin nhanh hon nha dau tu nho 1¢.
Biét dugc nhirng gi cac nha giao dich to chirc 16n dang lam thdng qua béo cdo COT

cho chlng ta mot s6 y tudng vé xu hudng cua mot loai tai san cu thé

Bén canh do, cling ¢ cac b4o cado COT cho cac nha dau tu cb phiéu (hop dong twong lai
chtimg khoan); cac nha giao dich hang hoa (bao gom dau va vang) va cac nha giao dich

tién té (rat quan trong d6i v4i cac nha giao dich ngoai hdi giao ngay).

mmm) Thong qua cac bao cdo ndy, ching ta c6 thé quan sat nhitng dong tién 16n dang

duoc rat ra hay thém vao dau, & danh muc tai san nao dé dwa ra phuvong angau tu
% S —



CAC PIEM NOI BAT

| Truéc hét, cAn luu ¥ ring do viéc phat hanh bao céo cd thé bi tri hodn, dit liéu COT tét nhét
nén dugc st dung lam chi bao trung gian cho dai han. Bay la mot cong cu phan tich tam ly va
nén duoc str dung cung voi cac hinh thitc phan tich khac, bao gom ca k¥ thuat va co ban.
“Hedgers” va “Large Speculators” thuong ¢ nhiing vi thé déi 1ap véi nhau. Hedgers quan

tim dén viéc o6n dinh gia ca trong khi cac nha dau co 16n dang tim kiém loi nhuan tr nhitng bién

dong gia ma hedgers c6 gang tranh. Khi thi truong tang, “Hedgers”cO xu hudng tro thanh ngudi ban

trong khi cac “Large Speculators” thuong st dung c4c chién luge di theo xu hudng dong thoi kéo

dai xu huéng d6 trong mot khoang thoi gian va nguoc lai.
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Net Position
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gross /net

2021-07-20
Large Speculators: 137679
[B Commercials: -127539
Small Speculators: -10140
Open Inferest: 692028
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C6 thé thay rd trong hinh anh

‘Nhém Thuong mai’ va ‘Phi

thuong mai’ thuong cO vi thé
mua ban trai ngugoc nhau trong
khi d6 vi thé mua/ban cia cac

nha dau tu nho 1& khdng gay ra

duoc tdc dong dang ké toi gia
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Wheat: COT Futures Large Traders Weekly Positions
B Net Large Specs Positions B Net Commercial Positions
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Pong Yén Nhat di o trong mot xu hudéng GIAM rat dai va dai dang tir nam 2011-2015, giai doan ma cac Nha dau co 16n da

gan nhu cho thay vi thé pan rong. Tuy nhién, vao dau nim 2016, khdng chi bién dong tir duong ban sang duong mua ma qua

trinh chuyén dbi vi thé 1a rat nhanh.
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80000.0000000

40000.0000000

13917.0000000

0.0000000

-40000.0000000

-80000.0000000

-120000.0000000

0

Cung ltc d6, dong Yén da trai

gua mot dot but pha vé gia, vuot
nguong khang cu lén muac cao
nhat trong 15 thang. Luong mua
ting dot bién tir nhdm Nha dau
co 16n cO thé dugc xem la mot

dau hiéu cua dong luc ting gia.
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Cac dudng mau tim trén bicu

d6 bén dudi cho thay khoang
thoi gian vi thé rong cla cia
Nha giao dich Thuong mai la

duong, trong duong voi

“MUA RONG — NETLONG”.

Chi tinh riéng viéc danh gia xu huéng chuyén tir vi thé Ban rong chuyén sang Mua rong khong da dé két luan gia sé& dao

chiéu tir giam sang tang. Tuy nhién khi Hedgers cé vi thé chuyén sang mua rong chitng té rdang cac nha giao dich thwong

mai Kha chéc chin rang tai thoi diém dé ho khong can ban dé phong ngira riii ro.
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Gold Futures - GCSpot (NYMEX) - 1 Week Line Chart - USD - No Layout #°
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Tai thoi diém d6, mic du vi thé caa cac Nha giao dich Thuong mai van ¢6 thé ban rong, tuy nhién tong vi thé ban lai dang it hon

khi so sanh véi 12 thang trude va diéu d6 thudng 1a tin hiéu tich cuc cho xu hudng ting gia doi véi Vang.
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Treasury Bonds - ZBSpot (AFUT) - 1 Week Line Chart - USD - No Layout #*

Treasury Bond Futures
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nho 1& thuong khdng thich trai phiéu nén ho

thuong dtng trong vi thé ban rong nhiéu hon

mua. Puong mau xanh thé hién vi thé rong
Tuy nhién, nhin vao bién dong gia khi so sanh véi cac mat hang néng san hay kim

o - ‘ , ctia nha dau tu nhé 1é va cé thé dé dang thay
loai nhu Ngob va Vang ¢ 2 biéu do trén, co thé thay ro rang Trai phiéu kho bac co

] ‘ duoc hau hét vi thé ctia ho nam dudi muc 0.
mirc tang truwéomg on dinh va déu dan hon 2 mat hang kia trong hon 15 nam qua.
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NHUOQC PIEM

% Tuy nhién, B4o cdo COT ciing ton tai nhugc diém la ‘Qué tong quat’. Nhiéu cong ty da dich vu khi tham

gia vao thi trudong sé khién cho viéc phan loai vi thé cta cong ty vao cac nhom khéacnhau.

% Lay vi du v6i mot cong ty dau mo, hoat dong cta cong ty bao gom tham gia vao thi trudng dé bao hiém ruai
ro, cung cap dich vu quan Iy rai ro cho khach hang va thuc hién cac giao dich dau co dé da dang hoa danh
muc dau tu cling nhu thu dugc thém loi nhuan. Khi hoat dong dudi nhiéu linh vuc khac nhau, viéc xép loai

cong ty ndy vao ‘nhém thuong mai’ hay ‘phi thuong mai’ s& rat kho vi n6 ton tai nhitng mau thuan vé danh

muc dau tu ctia cdng ty. Hodc trong truong hop céng ty me ¢ nhiéu cdng ty con hoat dong ¢ céc linh vuc

khac nhau ciing gy ra han ché cua Béo céo COT.
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BAO CAO CAM KET THUONG NHAN TACH BIET “AHCET

T - CHA B THAMH Cing.

Do do, ‘Bao cao Cam két thuwong nhan tach biét — Disaggregated COT’ da duoc tao ra vao nam 2009 song song cung véi
Béo cdo cam két thuong nhan va dugc phan chia ra thanh 4 hang muc chinh:

% Nha san xuat / Nguoi ban / Nguoi ché bién / Nguoi dung.

< Nha hoan doi

% C&c nha quy quan ly tién.

% Nhitng ‘nha giao dich’ dugc ghi nhan khéc.

Luu ¥: Béo cao Cam két thuong nhan tach biét nén dugce sir dung tap trung nhiéu hon vao nhom ‘cac nha quan 1y tién’vi:

v' Ho tham gia thj trudong d¢ kiém loi nhuan va khong bi phu thudc vao viéc bao hiém rai ro doi voi loai tai san dang giao dich

v' Ho phan tmg nhanh va manh vé&i dién bién cta gia vé mat phan tich co ban cling nhu phan tich ki thuat.

v Ho dua ra duoc nhan dinh vé xu huéne tiép theo cua thi truone.
*A_
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BAO CAO CAM KET THUONG NHAN TACH BIET saload g | O] |

< Nha sdn xudt/ Ngwoi ban | Newoi ché bién | Ngweoi dung: thuong 12 nhitng t6 chic chu yéu tham
gia vao san xuat, ché bién, dong gdi hodc xur Iy hang hda vat chat va sir dung thi trudng tuong lai

hodc quyén chon dé quan 1y hodc phong ngira rii ro lién quan dén c4c hoat dong do.

<% C&c quy qudn |y tién: thuong 1a co van giao dich hang hda da dang ky (CTA); nha diéu hanh nhom
hang hoa da dang ky (CPO); hoac quy chua dang Ky duoc xac dinh boi CFTC. Cac nha giao dich nay
tham gia vao viéc quan Iy va thuc hién cac giao dich hop dong twong lai co t6 chuc thay mat cho
khach hang.
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BAO CAO CAM KET THUONG NHAN TACH BIET saload g | O] |

% Nha héan déi: thuong 12 nhitng phap nhan chu yéu giao dich hoan dbi cho mét loai hang hda va su

dung thi truong tuong lai dé quan 1y hodc phong ngtra rui ro lién quan dén cac giao dich hoan doi

d6. Cac d6i tac cua dai Iy hoan doi c6 thé I1a cac nha giao dich dau co, nhu cac quy dau co hodc cac
khach hang thuong mai truyén thong dang quan |y rai ro phat sinh tir cac giao dich cua ho trong

hang hoa vat chat.

% Nhirng ‘nha giao dich’ dwoc ghi nhdn Khac.
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Thank you!

‘ ‘ CONG TY CP GIAO DICH HANG HOA
THANH PHO HO CHI MINH
Bia chi: 151 Hoa Lan, Phudng 02, Quan Pht Nhuén, Thanh phd Hé Chi Minh

KIEN TAO GIA TRI - CHIA SE THANH CONG Hotline: 1900 636 909 Website: wwwhctvn Email: info@hctvn




