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TOM TAT: 
Thi trffdng chffng khoan phai sinh dffdc xera la mdt thi trffdng cd hieu ffng don bay tai chinh 

eao, do do vide x^y dffng va phat tridn thi trffdng nay cung hdt sffe nhay cam, phffc tap, ddi 
hdi phai ed sff chuan bi ky Iffdng tff phia ed quan quan ly nha nffdc, cung nhff sif chu^n bi san 
sang ciia cle thanh vien tbi ti-ffdng. Viee xay dffng thi trffdng chffng khodn phai sinh (TTCKPS) 
la mdt muc ti6u quan trgng trong chien Iffdc phat tridn thi trffdng chffng kho^n Vidt Nam dffdc 
xem la nhffng bffde di dau tidn tiong viec xay dffng va phat tridn TTCKPS tai Viet Nam, nham 
dap ffng nhu ciu eS'p thie't eua cd chd' phdng vd rui ro. 

Ttf khda: Chffng khoan phai sinh, tbi trffdng chffng khoan pbai sinh, xay dffng thi trffdng 
chffng khoan phai sinh, chffng khodn tai Viet Nam. 

1. Thtfc trang thi trtf&ng ehtfng khoan phai 
sinh tai Viet Nam 

1.1. Xdy dUng thi trUdng chiing khodn phdi 
sinh tgi VietNam 

Sau hdn 16 nam di vao boat ddng va phat 
tridn, TTCK Vidt Nam da dat dffdc nhffng thanh 
cdng nha't dinh, nhffng lai chffa cd mdt thi trffdng 
phai smh dffa tren cae cdng eu la chffng khoan 
de hd trd nba dau tff phdng ngffa riii ro bid'n dgng 
gia. Tren thi trffdng mdi cbi ed cac cdng cu dau 
tff cd ban nhff ed phie'u, trai phie'u, chffng chi quy. 

Do dd, TTCK Viet Nam dffdc danh gia van 
edn la mdt thi trffdng non tre so vdi kbu vffc va 
the gidi, tbid'u eac cdng eu dau tff da dang va edn 
nbieu tiem nang chffa dffdc khai thac. Quye't dinh 
so' 366/QD-TTg eua Thii tffdng chinh phu phd 
duyet De an xay dffng va phat trien TTCKPS 
Viet Nam bat dau cd hieu Iffc thi hanh tff ngay 
11/3/2014 nham hoan cbinh ca'u true thi trffdng 
chffng khoan, hd trd sff phat trien ben vffng cac 
thi trffdng chffng khoan ed sd, gdp phan thuc day 

sff phat trien va tang cffdng vai trd eiia thi trffdng 
chffng khoan trong thi trffdng tai ehinh ndi rieng 
va nen kinh te' ndi chung. 

Trong giai doan d^u phat tnen thi trffdng, cac 
chffng khoan phai sinh dffdc phep giao dich tai 
Sd Giao dich chffng khoan la eac hdp ddng tffdng 
lai dffa tren chi so thi trffdng chffng kboan va trai 
phie'u Chinh phii. Hdp ddng tffdng lai dffa tren cd 
phie'u, hpp ddng quyen chpn dffa tren cbi so thi 
trffdng chffng khoan, trai phie'u Chinh phii va ed 
phid'u se dffdc td chffc giao dieh khi thi trffdng 
phat tridn dn dinh. Ciing theo Quye't dinh nay, 
Trung tam Lffu ky chffng khoan Viet Nam la to 
chffe duy nha't thffc hien chffe nang thanh toan bu 
trff chffng khoan phai smh theo md hinh dd'i tac 
trung tam thdng qua Trung tam Thanh toan bu trff 
chffng khoan phai sinh la ddn vi trffe thudc Trung 
tam Lffu ky chffng khoan Viet Nam. 

Tren tbffe te', du TTCKPS chffa xua't hien 
chinh thffc va chffa cd quy dinh pbap ly bffdng 
dSn thffc hidn, eac loai chffng khoan phai sinh 
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phi ehinh thffc vSn tff phat ra ddi. Mdt so' san 
pham phai sinh ebu y6'u la cac Hdp dong quyen 
chgn dffa tren ed phie'u da dffdc giao dich tren 
thi trffdng OTC ma Cdng ty chffng khoan (CTCK) 
la mdt ben giao dich trffe tie'p vdi khaeb hang. 
Cae giao dich nay khdng cd sd'lieu thd'ng ke cu 
the, chiing dffdc thffc hien theo cac hinh tbffe 
khac nhau. 

1.2. Hdnh lang phdp ly hodn thi$n cho vi^c 
tgo lap vd giao dich 

Nhffng nam qua, Viet Nam da va dang tffng 
bffde hoan thien khung khd phap ly de tao nen 
tang thue day chffng khoan phai sinh phat trien. 
Ludt Chffng khoan da quy dinh ve khai niem 
chffng khoan phai sinh, gdp phan tao cd sd phap 
ly quan trgng cho chffng khoan phai sinb. Tren ed 
sd dd, Nghi dinh sd 42/2015/ND-CP ngay 
5/5/2015 ve chffng khoan phai sinh va TTCKPS 
va Thdng tff sd 11/2016/TT-BTC ngay 19/1/2016 
hffdng dSnNghi dinh sd 42/2015/ND-CP da dffdc 
ban hanh tao hanh lang phap ly quan trpng de 
quan ly va van hanh thi trffdng phai sinh. Theo 
do, Sd Giao dieh Chffng khoan Ha Npi va Trung 
tSm Lffu ky Chffng khoan Viet Nam dang xay 
dffng va hoan thien eac quy che lien quan cho vSn 
hanh TTCKPS. 

Quyet dinh sd 366/2014/QD-TTg do Thu 
tffdng chinb phu ban hanh ngay 11/3/2014 ve phe 
duyet De an "Xay dffng va phat trien TTCKPS 
tai Vidt Nam" vdi quan diem xay dffng TTCKPS 
theo md hinh t |p trung, boat ddng thd'ng nhat dffdi 
sff quan ly ciia Nha nffdc, han che' sff hinh thanh 
va boat ddng mdt each tff phat eua TTCKPS tff 
do. Xay dffng TTCKPS la bffde ke' tie'p nham 
hoan chinh ca'u true TTCK Viet Nam, hd trd sff 
phat tridn ben vffng cac thi trffdng chffng khoan 
cd sd nhff thi trffdng cd phie'u, thi trffdng trai 
phieu, dffa TTCK trd thanh kenh huy dgng vd'n 
an toan, dai ban cho nen kinh te'. 

1.3. Cd'u true thi trUdng phu ht/p vd cd sd hg 
tdng hi^n dgi nham ddp ting tinh phiic tgp vd 
thanh khodn cua giao dich phdi sinh 

Ca'u true thi trffdng la mdt trong nhffng nhan 
td quyet dinh sff thanh cdng cua thi trffdng phai 
sinh. Mgi TTCK deu ed the thanh cdng cho du 
eac dinh che' hay nha dau tff nhd le chie'm ty le 
chi phdi tren thi trffdng. Tuy nhien, thi trffdng 

phai sinh dffdng nhff la san ehdi eiia cae nhk dau 
tff chuydn nghiep va cac nha tao lap thi trffdng. 
Kinb nghiem eiia cac qud'c gia eho tha'y eac nha 
tao thi trffdng la mdt bd phan khdng the thieu 
trong ca'u trdc cua mdt thi trffdng phai sinh. Thi 
trffdng My, Anh, Uc deu cd nhffng ffu dai dac biet 
cho cae td chffc va ea nhan ddng vai trd la nh^ 
tao lap thi trffdng de dam bao tinh lffu hoat cua 
TTCKPS. 

Thffc trang d Viet Nam hien nay cho tha'y vai 
trd eiia nha tao lap th; trffdng cdn kha md nhat, 
ngay ca dd'i vdi thi trffdng c6 phie'u. Cac giao dich 
tren san giao dich chffng khoan TP. Ho Chi Minh 
- HOSE gan nhff vang bdng cac nha tao lap thi 
trffdng. Do vay, do cd the phat trien TTCKPS 
Viet Nam trong tffdng lai, can phai ed ciic bidn 
phap khuyd'n khich va ffu dai cho cac CTCK trd 
thanb nha tao lap thi trffdng nhff ffu dai ve thue, 
phi. Id phi; dac quyen tham gia thi trffdng sd cap; 
bd trd tff va'n, dao tao va phat trien ngudn nhSn 
Iffc; hd trd ve he thd'ng ed sd vat chat ky thu3t 
giao dieh va he thd'ng thdng tin. Ben canh do, 
UBCKNN can cd chinh sach khuye'n khich cac 
CTCK nffdc ngoai hdp tae vdi khd'i cac CTCK 
Irong nffde cung tham gia cung ca'p dich vu chffng 
khoan tai Vidt Nam. Dieu nay ed the lam thay 
ddi dien mao cac dich vu chffng khoan hien nay, 
khi ma nbieu dicb vu quan trgng nhff tff va'n dau 
tff, bao lanh phat hanh ed chat iffdng tha'p. 

1.4. Cdc cong cu cdsct tren TTCK 
Chffng khoan nhff cd phie'u, trai phie'u, chi sd' 

chffng khoan... la ed sd ban dau cho hoat ddng 
giao dicb. Cac chffng khoan cd s6 phai dap ffng 
dffdc mdt so tieu ehi ve linb thanh khoan, chat 
Iffdng ciia ddng thdng tin ve giao dich tai san ed 
sd va cac Hen kd't ve cdng nghe Ihdng tin, tha'm 
quyen quan ly dd'i vdi tai san cP sd... 

Hien nay, TTCK Viet Nam da c6 hdn 700 cd 
phie'u, 4 chffng chi quy va 507 loai trai phieu. 
Day ehinh la nhffng cdng eu ed sd tiem nang cho 
cae hdp ddng phai sinh cd phie'u va trai phid'u 
Mac du vay, chat Iffdng cung nhff thanh khoan 
ciia cac phan Idn cac ed phie'u, trai phieu chffa 
cao. Ngoai ra, TTCK cung da ed hai chi sd chffng 
kboan la VN-Index w& HNX-Index. Cac cbi sd 
nay dffdc xay dffng tren cd sd tinh binh quan gî a 
quyen vdi trgng sd la ty trong niem yet cua mdi 
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ed phie'u trong danh mue. Tuy nhien, de hai ehi so 
nay ed the phan anh trung tbffe dien bie'n ciia gia 
cd phie'u tren thi trffdng, can cd sff dieu ehinh 
trong each tinh chi sd'. 

Hien nay, ty trong niem ye't cua mdicd phie'u 
dffdc tinh tren cd sd toan bd so' Iffdng cd phie'u 
dffdc dffa vao niem ye't ma chffa loai trff Iffdng cd 
phie'u dffa vao nidm yet nhffng khdng dffdc giao 
dieh do nhffng quy dinh ve ban che' chuydn 
nbffdng trong vdng 03 nam dd'i vdi thanh vien hdi 
ddng quan tri. Vi the', cac chi sd' nay khdng hoan 
toan phan anh diln bie'n trung thffc ciia TTCK, vi 
nd bao gdm mdt khdi Iffdng nha't dinh eo phie'u 
khdng dffdc giao dicb (trffdng hdp cd phieu SQC 
eiia Cdng ty ed phan Khoang san Sai Gdn - Quy 
Nhdn gan day la mdt vi du). 

1.5. Thdnh viSn trung gian cda TTCKPS 
Thanh vien tham gia tbi trffdng phai smh la ai? 

Ta't ca cac CTCK la thanh vien eua Sd Giao dich 
Chffng khoan (SGDCK) hien nay, hay mdt phan 
trong tdng sd' cac thanh vien dd? Yen c^u gi dd'i 
vdi eac thanh vien khi tham gia tbi trffdng phai 
sinh khi sd' Iffdng thanh vien bi ban che' (von, 
cdng nghe, kinh nghiem, so' Iffdng nhan vidn )? 
Cac ngan hang hay cac td chffc tai ehinh khac cd 
dffdc phep boat ddng nhff cac trung gian tren thi 
trffdng phai sinh hay khdng? 

Qua phan tieh tinh hinh thffc tien ciia eac 
CTCK cho tbay, sd Iffdng cae CTCK hien ed tren 
TTCK Viet Nam la kba Idn (tren 100 cdng ty); 
trong dd da phan la cac cdng ty quy md nho va 
vffa. Theo so' lieu ma UBCKNN tinh toan nam 
2012, 12 CTCK chid'm gan 50% thi phan mdi 
gidi, mdi CTCK trong so' 93 CTCK cdn lai cbi cd 
tbi phan la 1% boae tha'p hdn. Do ed che' thanh 
toan trdn thi trffdng phai sinh se la cd che' se 
thanb toan/se chuyen giao (qua trinb thanh 
toan/chuyen giao se dffdc thffc hien trong tffdng 
lai), thay vi cd che thanh toan trffde/ehuyen giao 
trffdc nhff bidn nay (quy dinb phap ly hien hanh 
yeu cau nha dau tff mud'n mua chffng khoan phai 
cd du tien va mud'n ban chffng khoan phai cd dii 
chffng khoan tren tai san). Vi vay, khi tham gia 
thi trffdng phai sinh, cae CTCK thanh vien phai 
ed trach nhiem cao hdn trong viec dam bao eac 
nghTa vu thanh toan, la ngffdi dffng sau cac giao 
dieh eua khaeb hang. Dieu nay ddi hdi phai tang 

cae yen cau ve vd'n va mdt so' yeu eSu khac (vi 
du: cdng nghd, kinh nghiem..) so vdi eac yeu e^u 
vd'n tren TTCK cd sd. Va vdi yeu cau tang vdn, 
khdng phai CTCK nao cung dii dieu kien, effng 
nhff se dffdc lffa chpn tham gia thi trffdng. 

1.6. Ddo tgo vd pho cap kii'n thUc cho cdc nhd 
ddu tu chuyen nghiep vd cd nhdn tham gia 
TTCKPS 

TTCKPS chi cd the thanb cdng ne'u ed quan 
quan ly thi trffdng tai ehinh cd dffdc sff chuan bi 
day du va hieu qua, nhat la ve mat kie'n thffc va 
kinh nghiem ebo cac thanh vien thi trffdng. Vdi 
dinh hffdng thie't lap dffdc mdt TTCK phai smh 
tap trung, UBCKNN ciing vdi 2 SGDCK va Trung 
tam Lffu ky Chffng khoan dang tridn khai xay 
dffng De an thie't lap TTCKPS; dff thao Nghi dinh 
hffdng din vd Td chffc va boat ddng ciia 
TTCKPS. Day se la nhffng tien de ed ban ebo 
viec xay dffng eac bffde eu the de ed dffdc rapt 
tbi trffdng pbai sinb trong thffc tien. 

2. Mot sd' dinh htftfng phat tridn thi trtfdng 
ehtfng khoan phai sinh 

Mot la, tie'p tue hoan thien he thd'ng phap luat 
tidn quan de'n TTCKPS. Do TTCKPS la tiii 
trffdng bae eao nen viee hoan thien cac quy dinh 
phap luat van ludn can dffdc chii trgng. Ben canh 
do, cung xay dffng cac van ban pbap ly, ebe' tai 
kiem tra, kiem soat giao dieh chffng kboan phai 
sinh bdi sff dung cdng cu phai sinh de phdng ngffa 
riii ro cho nha dau tff (NDTO, nhffng ban chat cae 
cdng cu nay di b; ldi dung ndn de gSy ra nhffng 
riii ro khd iffdng... 

Hai la, tranh thii va tan dung cd hdi tff qua 
trinb bdi nhap kinh te' qud'c te' va tie'n trinh cai 
each the cbe' trong nffdc dd xay dffng va phat 
trien TTCKPS theo thdng le va chuan mffc qudc 
te'. De thi trffdng tai ehinh trong nffdc van hanh 
tbeo cac thdng le qud'c te' td't nhS't, cd kha nang 
lien ke't vdi cac thi trffdng khu vffc va qud'c te'; 
ddng thdi tangcffdng thu hut vdn ddu tff gian tiep 
nffdc ngoai thi viec xay dffng TTCKPS la cIn 
thie't, da dang hda hda kenh dau tff, tff dd lam 
tang tinh canh tranh eiia TTCK Viet Nam. 

Ba la, xay dffng mdt TTCK du Idn de dap ffng 
yeu clu phat tridn cdng cu phai sinh vi mdt ye'u 
td tien quye't de dffa TTCKPS thanh cdng la 
NDT phai quen thudc vdi tai san ed sd. Hidn nay, 
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cdng tac tai cS'u true nen kinh te da chuyen sang 
giai doan mdi, cdng tac cd phan hda cung dffdc 
Chinh phii va cac bd, ng^nh, dia phffdng trien 
khai quye't liet. 

Bon Id, x^y dffng dffdc he thd'ng cac chi sd' 
dang tin cay, phan anh dung tinh hinh cung - eau 
cua thi tiffdng, dd tham ehie'u trong cae giao dich 
phai sinh. Ve lau dai, eac san pham chffng khoan 
phai sinh khdng chi gidp bao ve ldi nhuan ciia 

NDT tien TTCK, ma cdn giiip phdng ngffa riii ro 
dd'i vdi cae san pbam khae, nhff: Hang hda, lai 
suS't nhff thong le cua cac qud'c gia trdn the gidi. 
Dff kie'n, dau tien Viet Nam se van hanh 
TTCKPS vdi hai san pb£m ban dau la hdp ddng 
tffdng lai ehi so' va hdp ddng tffdng lai trai phie'u. 
Day la bffdc di than trgng nhffng hdp ly trong bd'i 
canh Vidt Nam chffa cd kinh nghiem nbieu dd'i 
vdi thi trffdng mdi nay • 
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ABSTRACT: 
Derivative securities market has high fmancial leverage effects, hence establishing and 

developing this market is a very sensitive and comphcated task which requires careful preparation 
from adminisu-ative authorities as well as the preparedness of market members. The development 
of the derivative securities market is an important goal in the development strategy of Vietnam's 
stock market and is considered as the first step to meet the urgent need of developing a nsk 
protection mechanism for the stock market. 
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