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TOM T&T:

Thi trudng chitng khodn phéi sinh dugc xem 12 mdt thi rudng c6 hiéu Gng ddn b4y tai chinh
cao, do d6 viée xay dung vA ph4t tri€n thy trudng ply cing hét sitc nhay cdm, phifc tap, ddi
hdi phai cé sy chudn bj k¥ ludng tiY phia cd quan quén Iy nha nudc, cling nhu sy chugn bi sén
sang cia cdc thinh vién thi trudng. Viée x4y dung thi rudng chitng khodn phdi sinh (TTCKPS)
12 m6t myc tiéu quan trong ong chi&n lugc phit trién thi tnrdng ching kho4n Viét Nam dudc
xem 14 nhifng budc di dau tién trong viée xay dyng va phdt ri€n TTCKPS tai Viét Nam, nhim
d4p dng nhu ciu c4p thiét cda cd ché phodng vé rii ro.

TV khéa: Ching khodn phai sinh, thy tru8ng ching kbodn phdi sinh, x4y dyng thi trudng
chitng khodn phéi sinh, chéing khodn tai Viét Nam.

1. Thyc trang thj trudng chifng khodn phdi
sinh tai Viét Nam

1.1. Xay dyng thi trigng ching khodn phdi
sinh tai Vigt Nam

Sau hdn 16 nim di vio hoat djng va phdt
trién, TTCK Viét Nam di dat dugc nhitng thanh
céng nhat dinh, nhung lai chua ¢6 mot thi trudng
phéi sinh dya trén cdc coéng cu 1a chitng khodn
d€ hd tro nha diu tr phong ngita rili ro bién dong
gi4. Trén thi trudng mdi chi ¢6 cdc cong cu ddu
tf ¢d ban nhu ¢8 phigy, trdi phi€u, chitng chi quy.

Do d6, TTCK Viét Nam dugc d4nh gid vin
cdn 1a mét thi rudng non ré so vdi khu vyc va
th& gidi, thi€u cdc cong cy ddu t da dang va con
nhiéu iém ning chua duge khai thac. Quyét dinh
38 366/QD-TTg clia Thi twdng chinh phii phé
duyét Bé dn xdy dyng vh phél tri€n TTCKPS
Viét Nam bit ddu ¢6 hi€u lye thi hanh tif ngay
11/3/2014 nham hoin chinh cfu tric thi trudng
ching khodn, hd trd su phdt 1ri€n bén viing cic
thi trudng chitng khoin o sd, gép phan thic ddy
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sit phat tri€n va ting cudng vai trd cda thi trudng
ching khodn trong thi trudng (i chinh néi riéng
va nén kinh & néi chung.

Trong giai doan ddu phat tnén thi rudng, céc
chitng khodn ph4i sinh dugc phép giao dich tai
S4 Giao dich chiing khodn 1a c4c hdp ddng tuong
lai dya trén chi s6 thi trudng chitng khodn va tréi
phi€u Chinh phii. Hgp ddng tuong lai dyra trén ¢6
phiéu, hop ddng quyén chon dua trén chi 58 thi
trudng chitng khodn, tréi phi€u Chinh phd va 6
phi€u sé dugc t8 chie giao dich khi thi trudng
phét tri€n &n dinh. Ciing theo Quyét dinh ny,
Trung tdim Luu ky chifng khodn Viét Nam 13 18
chife duy nhd't thyc hién chitc ning thanh todn b
trif chitng khodn phdi sinh theo mé hinh d6i téc
trung tim théng qua Trung tdm Thanh todn b
chirng khodn ph4i sinh 1a don vi tryc thude Trung
tdm Luu ky chitng khodn Viét Nam.

Trén thyc t€, di TTCKPS chwa xuit hién
chinh thitc va chua cd quy dinh phédp Iy huéng
din thuc hién, cdc loat chitng khodn phdi sinh
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ph| chinh thitc vAn ty phét ra ddi. M6t s§ sdn
phdm phéi sinh chi y&u 1a cdc Hap dbng quyén
chon dua trén c8 phi€u da duge giao dich trén
thi trugng OTC ma Céng ty ching khodn (CTCK)
la mot bén giao dich truc ti€p v6i khdch hang.
Cic giao dich nay khdng ¢ s6 liéu théng ké cu
thé, ching dudc thyc hién theo cdc hinh thife
khic nhau.

1.2. Hanh lang phdp Iy hodn thi¢n cho vigce
tao ldp va giao djch

Nhirng 0dm qua, Viét Nam da va dang ting
budc hoan thién khung khd phdp ly d€ tao nén
ting thic ddy ching khodn ph4i sinh phit trién,
Luit Ching khodn di quy dinh vé khdi mém
chitng khoan phéi sinh, gép phan tao cd sd phip
Iy quan trong cho chiing khodn phdi sinh. Trén cd
s§ d6, Nghi dinh s6 42/2015/ND-CP ngay
5/5/2015 vé ching khodn phdi sinh va TTCKPS
va Thong v s6 11/2016/TT-BTC ngay 19/1/2016
hudng din Nghi dinh s6 42/2015/ND-CP da dugc
ban hanh tao hanh lang phdp 1y quan rong dé
quin Iy va vin hanh th tcudng phai sinh. Theo
d6, S Giao djch Chitng khodn Ha N§i vi Trung
tim Luu ky Chdng khodn Viét Nam dang xdy
dyng va hoan thi¢n cdc quy ch& lién quan cho vin
hanh TTCKPS.

Quyét tinh 58 366/2014/QD-TTg do Thii
wdng chinh phd ban hanh ngay 11/3/2014 vé phé
duyét D 4n “Xay dung va phdt tri€n TTCKPS
tai Viét Nam ™ véi quan di€m xay dung TTCKPS
theo md hinh tap trung, hoat déng théng nhat dudi
su quin ly ciia Nha nudc, han ch€ su hinh thinh
va hoat dong mot cdch tr phdt cia TTCKPS w
do. Xdy dung TTCKPS 12 bugc k& ti€p nhim
hoian chinh cdu tnic TTCK Viét Nam, hd tro sy
phét trién bén vitng cdc thj trudng chitng khodn
¢d sd nhy thi trudng cd phi€u, thi trudng trai
phi€u, dva TTCK trg thanh kénh huy d6ng vdn
an toan, dai han cho nén kinh té.

1.3. Cdu triic thi truong phit hgp va co 58 ha
téng hi¢n dai nham ddp ting tinh phic tap va
thanh khodn ciia giao dich phdi sinh

Cau triic thi truéng 12 mét trong nhirng nhin
16 quyé&t dinh sy thanh cong cia thy trudng phdi
sinh, Moi TTCK déu ¢6 thé thanh céng cho di
cic dinh ch& hay nha ddu e nhé 18 chi€m ty 1€
chi ph&i trén thi rugng. Tuy nhién, thy trugng

phdi sinh dudng nhu 1a sin chdi clia cdc nba ddu
w chuyén nghiép va cic nha tao ap thi trudng,
Kinh nghi¢m cia cdc qudc gia cho thdy cdc nha
tao thi trudng 12 mot bo phan khong thé thigu
trong ciu tnic cha mot thi trudng phéi sinh. Thi
trudng My, Anh, Uc déu c6 nhiing vu dai dic biét
cho cdc 18 chéc va cd nhan déng vaj trd 12 nhi
tao 1ap thi trudng A€ dam bdo tinh luu hoat cda
TTCKPS.

Thyc trang d Viét Nam hién nay cho thdy vai
trd clia nha tao 1dp thi trudng con khd md nhat,
ngay cd 81 v6i thi trudng c6 phi€u. Céc giao dich
trén san giao dich chitng khodn TP. H8 Chi Minh
- HOSE gdn nhu ving béng cdc nha 10 14p thi
tcugng. Do vdy, d€ c6 thé phdt trién TTCKPS
Viét Nam trong twong la1, cdn phdi c6 cdc bién
ph4p khuyé&n khich va uu dai cho cdc CTCK trd
thanh nha tao 1ap thi trudng nhu wu dai vé thué,
phf, 1& phi; diic quyén tham gia thi trudng sd cdp;
hd trg tw van, ddo tao va phdt ui€n nguén nhan
lyc; hé trg vé hé théng cd s§ vat chat ky thust
giao dich vd hé th&ng théng tin. Bén canh do,
UBCKNN cén c6 chinh sdch khuyén khich cic
CTCK nudc ngoai hgp tdc v6i khdi cdc CTCK
trong nudc cling tham gia cung cip dich vy ching
khodn tai Viét Nam. Diéu nay cé thé [am thay
d6i dién mao cdc dich vy ching khodn hién nay,
khi ma nhiéu dich vy quan trong nhu tu vin ddu
(t, bdo lanh phat hanh 6 cha't lugng thip.

1.4. Cdc cong cu co s trén TTCK

Chung khodn nhu ¢8 phi€u, trii phi€u, chi s6
ching khodn... 1a cd 58 ban ddu cho hoat déng
giao dich. Cdc chitng khodn cd s§ phdi ddp ting
dugc mét s8 tiéu chi vé tinh thanh khodn, chat
lugng ciia dong thdng tin vé giao dich 1ai sin ca
& va cdc lién k&t vé cong nghe théng tn, thim
quyen quén ly d8) vdi tai sdn co s0...

Hién nay, TTCK Viét Nam dé cé han 700 cd
phi€u, 4 ching chi quy va 507 loai trdi phi€u.
Péy chinh la nhing cong cu cd 8 tiém ning cho
cic hgp déng phéi sinh c6 phi€u va tréi phigu
Mic du vay chalt lLrono cing nhu thanh khodn
ciia cdc phin 16n cic c8 phi&u, tréi phleu chua
cao. Ngoai ra, TTCK cing di c6 hai chi s chiing
khodn 12 VN-Index vi HNX-Index. Ciic chf s6
nay dugc xay dyng trén ca s tinh binh quan gia
quyén véitrong s4 la ty trong niém yét cla mdi
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¢8 phi€u trong danh muc. Tuy nhién, d€ hai chi ¢
niy cé thé phin dnh trung thuc dién bign cia gis
¢ phi€u trén thi tnidng, cin ¢6 sy didu chinh
trong céch tinh chi s8.

Hién nay, ty trong niém yét cia mdi cd phi€u
dugc tinh trén ¢o s3 todn bo s§ lugng c§ phicu
duge dua vio niém y&t ma chua loai trl lugng 8
phi€u dua vao niém y&t nhung khong duge giao
dich do nhing quy dinh vé& han ch€ chuyén
nhugng trong vong 03 nim dai véi thanh vién hoi
ddng qudn tri. Vi thé, cdc chi s6 nay khong hoan
toan phén dnh dién bién trung thuc ctia TTCK, vi
né bao gdm mat khGi lugng nhat dinh c§ phi€u
khéng dudce giao dich (truding hgp 8 phi€u SQC
clia Cong ty ¢8 phdn Khodng sin Sai Gon - Quy
Nhon gin ddy 12 mdt vi du).

1.5. Thanh vién frung gian ciia TTCKPS

Thanh vién tham gia thi trung phdi sinh 1a a1?
T#tcd cdc CTCK IA thanh vién cla S8 Giao dich
Chitng khodn (SGDCK) hién nay, hay mdt phin
trong 16ng s cdc thanh vién d6? Yéu ciu gi doi
v6i cdc thanh vién khi tham gia thi trudng phéi
sinh khi s8 lugng thanh vién bj han ch€ (vdn,
c8ng nghé, kinh nghiém, s& lugng nhan vién )?
C4c ngan hang hay c4c 18 chifc tai chinh khdc c6
dugc phép hoat dng nhu cdc trung gian wén thi
trudng phdi sinh hay khdng?

Qua phan tich tinh hinh thuc ti€n cla cdc
CTCK cho th&y, s& hrgng cdc CTCK hiéncé trén
TTCK Viét Nam 13 khd 16n (rén 100 cdng ty):
trong 46 da phin 13 cdc cong ty quy mé nhé va
vira. Theo s& liéu ma UBCKNN tinh todn nam
2012, 12 CTCK chiém gdn 50% thi phin m6i
gidi, méi CTCK trong s6 93 CTCK con lai chi c6
thi phin |2 1% hoic thip hon. Do ¢d ché thanh
todn trén thi trudng phdi sinh s& 14 cd ch& s&
thanh todn/s&é chuyén giao (qud trinh thanh
todn/chuyén giao s& dugc thyc hién trong wong
lai), thay vi cd ch& thanh todn lmdc/chuyén giao
trde nhir hién nay (quy dinh phép ly hién hanh
yéu ciu nhi ddu wf mudh mua chitng khodn phii
6 di 1ién vd muén ban chiing kho#n phéi c6 dit
chitng khodn trén thi sin). Vi vdy, khi tham gia
thi trudng phéi sinh, cic CTCK thanh vién phéi
¢6 trach nhiém cao han trong viéc dim bdo cdc
nghia vu thanh todn, li ngudt ditng sau cdc giao
dich ciia khdch hiing. Didu nay doi hér phdi ting
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cdc yéu cAu vé von va mét s8 yéu cdu khdc (vi
du: cdng nghé, kinh nghiém.. ) so v6i cdc yéu ciu
vEn trén TTCK cd s8. Va vdi yéu cdu ting v6n,
khéng phdi CTCK nao ciing dd diéu kién, ciing
nhv s& dudc lya choo tham gia thi trudng.

1.6. Pio tao vé phé cdp kién thitc cho cdc nha
ddu tu chuyén nghi¢p va cd nhén tham gia
TTCKPS

TTCKPS chi c6 th€ thanh cong néu co quan
quin 1y thi trudng tai chinh ¢6 dudc sy chudn bi
ddy di va hiéu qud, nhat 12 v& mat kién thic vi
kinh nghiém cho cic thanh vién thi trudng. Véi
dinh huéng thi€t 14p dugc mot TTCK phdi sinh
tap trung, UBCKNN cing v6i 2 SGDCK va Trung
tdm Luu ky Chdng khodn dang tri€n khai xiy
dyng D& 4n thi€t 13p TTCKPS; dy thio Nghi dinh
hudng din vé TG chic vi hoat déng cia
TTCKPS. P4y sé& 1A nhung tién dé cd ban cho
viéc xdy dung cdc budc cu thé dé cé duge mot
thi trudng phdi sinh trong thyc tién.

2. M6t s dinh huéng phat tri€n thi truyng
chitng khoan phdi sinh

M0t 14, ti€p e hoan thién hé théng phép ludt
lién quan dén TTCKPS. Do TTCKPS la thj
tryd¥ng bic cao nén viéc hoan thién cdc quy dinh
phap luat vin ludn cdn dugc chii trong. Bén canh
d6, cling xdy dyng cdc vin bin phép ly, ch€ tai
ki€m tra, ki€m sodt giao dich chitng khodn phéi
sinh bdi st dung cong cy phéi sinh dé phdng ngira
ri ro cho nha ddu v (NPTO, nhumg ban chdt cdc
cbng cy nay dé bi I¢i dung nén d€ gy ra nhing
réi ro khé hudng...

Hat 1, tranh thd va tdn dung co héi 1 qué
wrinh hi nhdp kinh 1€ quéc 1€ va (i&n trinh ci
cdch th€ ché trong nudc d€ xdy dyng va phdt
ri€n TTCKPS theo thdng 1& va chuin muc qudc
t€. D€ thi irvdng tai chinh trong nudc van hanh
theo cc thong 1& quéc t€ 181 nhat, c6 khi ning
lién k€t vdi cdce thi trudng khu vie va quéc t&;
déng thdi ting cudng thu hit vén ddu e gidn u€p
ngc ngodi thi viéc xay dung TTCKPS 13 cin
thi€1, da dang héa héa kénh ddu tv, ty d6 [Am
ting tinh canh tranh cia TTCK Viét Nam.

Ba la, xiy dung mét TTCK @il 16n d€ ddp tng
yéu cdu phit trién cdng cy phd sinh vi mét yéu
16 tién quy€t d€ dwa TTCKPS thanh cong la
NBT phéi quen thudc vdi i sdn cd s8. Hién nay,



cong tdc téi cdu tric nén kinh (& d3 chuyén sang
giai doan mdi, cdng tc c6 phin hda ciing dugc
Chinh phti va cdc bd, nganh, dia phuong trién
khai quyél liét.

Bon la, x4y dung dugc hé thdng cdc chi s&
ddng tin cdy, phdn 4nh ding tinh hinh cung - ciu
ciia thi trvdng, d€ tham chi€u trong cdc giao dich
phdisinh. V& [4u dii, cdc sdn phfm ching khodn
phdi sinh khéng chi giip bdo vé& 19i nhudn cia
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NBT trén TTCK, ma con gidp phong ngira rdi ro
481 vdi cc sdn pham khdc, nhu: Hang héa, 1di
suilt nhu théng 18 cila cdc qudc gia trén the gidi.
Du ki€n, diu tién Viét Nam sé vin hinh
TTCKPS v6i hai sin phim ban ddu 1a hap déng
tong lai chi s va hop déng tuong lai trdi phi€u.
Pay 12 budc dj than trong nhung hgp 1y trong béi
cénh Viét Nam chua ¢6 kinh nghiém nhiéu d6i
vdi thj trugng mGi nay m
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ABSTRACT:

Derivative securities market has high financial leverage effects, hence establishing z!nd
developing this market is a very sevsitive and comphcated task which requires careful preparation
from administrative authorities as well as the prepacedness of market members. The development
of the derivative securities market is an important goal in the development strategy of Ylelnam's
stock market and is considered as the first step to meet the urgent need of developing a risk

protection mechanism for the stock market.
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