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Tém tit:

Bai viét da danh gid két qua dat dwoc cia thi trieong chirng khodn phdi sinh sau hon I thang di vao
hoat dong trén cac khia canh: Quy mo giao dich, tinh thanh khoan cua thi truong, 56 lwong nha
dau tw tham gia, ... Pong thoi ciing chi ra hang loat cdc khé khan can phdi théo gé, dé la: (i) Co
s6 nha dau tw tham gia thiéu bén viing; (i) Nhdn e va sw hiéu biét ciia cong chiing vé thi truong
chitng khodn phdi sinh con han ché; (iii) S6 lwong té chirc kinh doanh dich vu chirng khodn c6 di
diéu kién tham gia cung cdp cdc dich vu con qud it; (iv) Mot s6 quy dinh trong cdc vin ban phdp
Iy ¢6 lién quan dén chimg khodn phdi sinh chwa dong bé; (v) Co sé ha tang ki thudt phuc vu cho
hoat dong giao dich trén thi truong chung khoan phai sinh dang trong giai doan hoan thién,... T
két qua phan tich nay tac gia da dé xudat mot sé giai phdp nham phat trién thi truong chirng khodn
phdai sinh Viét Nam.

Tur khoa: Chung khoan phai sinh, thi truong ching khoan, thi truong chirng khoan phai sinh.

Solutions to develop Vietnam’s derivative market
Abstract:

The article evaluates the derivative market after more than a month in operation in terms of
transaction size, market liquidity, etc. There are also a number of difficulties that need to be solved,
including: (i) the structure of participating investors is unsustainable; (ii) the human resources
and the public awareness of the stock market is limited; (iii) the number of stock service firms is
small; (iv) some legal regulations are not consistent, (v) the technical infrastructure for trading
activities on the derivative securities market is still in completing progress. From the results of
this analysis, the author has proposed some solutions to developing Vietnam s derivative markets.

Keywords: Derivative security, stock markets; derivative stock markets.

1. Pat van dé

Chuing khoén phai sinh la mot tén goi chung cho
nhiing cong cu tai chinh trong d6 gia tri cia chung
phu thudc vao gia tri cia mdt hay nhiéu loai tai san
co s0. Céc tai san co s¢ cua chung khoan phai sinh
c6 thé 1a cb phiéu, chi s6 ¢6 phiéu, chimg khoan
ng, ngoai té, vang, danh muc dau tu hodc rii ro pha
san,... Thi truong chirng khodn phai sinh 14 noi dién
ra cac hoat dong mua ban chirng khoan phai sinh.

Xét vé mit ban chét thi thi truong ching khoan phai
sinh 12 noi ma nhimng nguoi tham gia c6 thé sir dung
cac ching khoan phai sinh dé phong ngira rui ro
trong mua ban trao ddi va tim kiém loi nhuén. Trén
thé gi6i, ching khoan phai sinh dd tr& thanh mot
cong cu phd bién va dong vai trd quan trong trong
thi truong tai chinh ndi chung. Viéc xdy dung thi
truong chung khoan phai sinh thanh céng s€ dong
gop cho su phat trién cta thi trudng ching khoan
Viét Nam, cung cap thém mot kénh dau tu méi voi
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Hinh 1: S6 lwgng Iénh dit va s6 giao dich dwoc thuc hién trén thi trwong chirng khoan phai sinh
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Nguon: S¢ Giao dich Chitng khodn Ha Néi (2017)

nhiéu cong cu da dang, dap ing dugc yéu cau cua
nha dau tu trong va ngoai nudc.

Phat trién thi truong chimg khoan phai sinh 1a
mot ndi dung hét strc quan trong va can thiét da
dugc khang dinh trong Chién lugc phat trién cua
thi truong chirng khoan Viét Nam giai doan 2011 —
2020: “T4i cu triic md hinh t6 chirc thi trudng ching
khoan Viét Nam theo huéng: (i) T6 chirc viée giao
dich chung khoan theo hudng cd nudc chi c6 mot
so giao dich chung khoan; (ii) Phan dinh cac khu
vuc thi trudong thanh thi trudng ¢ phiéu, thi truong
trai phiéu, thi truong ching khoan phai sinh;...”
(Thu tuéng Chinh phii, 2012). “Dé an phat trién thi
truong von Viét Nam dén nim 2010 va tim nhin dén
ndm 2020 ciing chi rd phat trién thi truong von theo
hudng hién dai, hoan chinh vé ciu trac, bao gém
thi truong cd phiéu, thi trudng trai phiéu, thi trudng
cac cong cu phdi sinh (Thu tudng Chinh phu, 2007).
Trudce doi hoi khach quan ciia nén kinh té va ciing
nhim thuc hién muc tiéu hinh thanh va phat trién
dong bo cac loai thi trudng, ngay 10 thang 8 nim
2017 thi truong ching khoan phai sinh Viét Nam
chinh thtre dugc khai truong, danh ddu bude ngoit
trong phat trién thi truong ching khoan Viét Nam.
Sau hon mot thang di vao hoat dong, bén canh thanh
cong budc dau, hoat dong cua thi truong chimg
khoéan phéi sinh van con dbi dién voi rat nhidu kho
khan, thach thire.

V6i dit lidu phan tich tong hop, bai viét da chi
ra két qua dat dugc va nhiing thach thirc trong phat
trién thi truong chimg khoan phi sinh Viét Nam, d&
xudt mot s& goi ¥ vé chinh sach nham phat trién thi
truong chiing khodn phai sinh Viét Nam.

2. Nhirng két qua dat duoc

2.1. Vé hoat dpng giao dich

OS6 giao dich khép 1énh (Giao dich)

Hoat dong giao dich trén thi truong ching khoan
phai sinh duoc thé hién rd nét thong sb luong 1énh
dat vao hé théng va sd hop déng giao dich dugc thyuc
hién. V6i 4 ma san phim dugc dua vao giao dich
(bao gdm VN30F1709, VN30F1710, VN30F1712
va VN30F1803), ké tir khi khai trwong dén nay, hoat
dong giao dich cua thi truong chig khoéan phai sinh
Viét Nam dugc danh gia 1a twong d6i 6n dinh, va co
xu hudng ting dan. Cu thé:

Sé lugng 1énh dat vao hé théng lién tuc tang. Vao
phién giao dich dau tién ngay 10 thang 8 nim 2017,
s6 1énh dit tai hé théng 1a 1.161 1énh, dén ngay 01
thang 9 nam 2017 tong s 1énh dit 13 69.615 1énh,
trung binh 1a 4.095 1énh/phién. Tong sb 1énh duoc
khép 1a 37.259 giao dich, chiém 53,52% sb luong
Iénh dat (Hinh 1) (S¢ giao dich chiing khoan Ha
Noi, 2017).

S6 lugng hop dong giao dich ciing ting manh.
Tinh dén ngay 8 thang 9 nam 2017 (cudi tuan 5), s6
luong hop dong giao dich dat 22.422 hop dong, gip
hon 20 1an so vé6i tuan giao dich dau tién. Tong sb
lugng hop dong giao dich trong 5 tuan (tir ngay 10
thang 8 ndm 2017 dén hét ngay 8 thang 9 nam 2017)
12 86.775 hop dong.

So v6i thi truong UPCoM va thi trudong cb phiéu
niém yét trén san HoSE va HNX, gia tri giao dich
trén thi truong ching khoan phai sinh tang trudong
manh. Tong gié tri giao dich ca 5 tuan 1a 6.535,02
ty VND, gap 1,85 lan téng gid tri giao dich trén thi
truong Upcom va gan bang 7,6% tong gia tri giao
dich trén thi truong c6 phiéu niém yét (Bang 1).

2.2. Vé tinh thanh khodn ciia thi truwong

Thanh khodn cuia thi truong ching khoan phai sinh
duoc tap trung chu yéu vao cac hop dong ngén han.
Khdi lvong md (OI) toan thi trudng ludn duy tri xu
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Bang 1: Gia tri giao dich ciia cac thi trudng trong 5 tuin (tir ngay 10/8 — 8/9/2017)

Pon vi s | | \ N 2
Thi truong . Tuan 1 Tuan 2 Tuan 3 Tuan 4 Tuan 5 Tong cong
tin
Thi trwdng trai phiéu Ty
26.377,3 52.016,1 50.182,87 48.114,25  37.994,75 214.685,27
chinh phu VND
Thi truwdng co phiéu T
. A y
niém yét (bao gom VND 7.502,83 21.116,95 18.749,92  22.596,67 15.453,59 85.419,96
HNX va HOSE)
Ty
Thi treong UPCoM 382,3 655,04 6123 996,66 877,92 3524,22
VND
Gia tri Ty
82,4 704,6 1.927,04 2.098,23 1.722,75 6.535,02
giao dich VND
Thi _
So lwgng
truong N Hop
hop dong . 1.102 9.422 25.987 27.842 22.422 86.775
chirng dong
giao dich
khoan _
Khoi
phai sinh Hop
lrgng OI @ 365 1.356 2.234 2.099 2707 -
‘ ong
(cudi ky)

Nguon: S¢ Giao dich Chitng khodn Ha Ngi (2017)

hudng tang lién tuc. So voi tudn dau tién, khdi lugng
OI 1 365 hop dong, va dén cudi tuan 5 (ngy 8 thang
9 nam 2017), khéi lugng OI ctia toan thi truong di gap
hon 7,4 lan, dat 2.707 hop dong. Khéi luong mé ting
cho thdy dong tién tiép tuc duy tri xu hudng di vao thi
truong chig khoan phai sinh (Hinh 2).

2.3. Vé s6 lwong nha dau tw tham gia thi truong
Sy quan tAm va tham gia cta cong chung dau
tu dbi voi thi truong chimg khoan phai sinh duoc
thé hién rd nét qua sd lugng tai khoan mo tai cac
cong ty ching khoan. Trudc ngay 10 thang 08 nam
2017, 6 tai khoan duge mé dé tham gia giao dich

Hinh 2: Khoi lwong giao dich cic ma hop dong twong lai va khdi lwong mé (OI) toan thi trwdng
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Hinh 3: S6 lwgng tai khoan ciia nha diu tu trén thi trwomg chimg khodn phai sinh
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chimg khoan phii sinh 1a 2.457 tai khoan, dén ngay
01 thang 9 nam 2017 da c6 7.346 tai khoan, tang
gan gip 3 lan. Trong d6, s6 luong tai khoan tham
gia giao dich ching khoan phai sinh 1a 1.337 tai
khoan, chu yéu 1 nha dau tu nho 1é. Néu tinh binh
quan trong thang, mdi tai khoan giao dich khoang
48 hop dong, twong tmg 3.6 ty VND/thang (Hinh
3) (S¢ giao dich Chung khoan Ha N¢éi, 2017). Su
gia tang lién tuc ctia cac nha dau tu tham gia vao thi
truong chimg khoan phai sinh trong thoi gian gan
day, ching to nhu cau thiét yéu cua nha dau tu trong
dau tu va phong ngira rii ro, va day 1a yéu t6 vo
cling quan trong dé thuc déy thi truong chimg khoan
phai sinh phat trién.
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Pat duoc két qua trén mat phﬁn la do hé théng
ha tﬁng cong nghé phuc vu thi truong, bao gém hé
théng giao dich, hé théng thanh toan thi truong, hé
théng cong bd thong tin déu duoc van hanh théng
subt, 6n dinh va an toan, khong phat sinh 16i. Hoat
dong giao dich va trao ddi dit liéu trén hé thong gitra
S¢ giao dich chung khoan Ha N6i (HNX), Trung
tdm Luu ky chiig khoan (VSD) véi cac thanh vién
thi truong va ngan hang thanh toan thuc hién 6n
dinh, chinh x4c. Hoat dong thanh toan hang ngay,
thanh toan khi dao han trén hé thong thanh toan
duoc thuc hién suon sé, tuan thu dang theo quy dinh
hién hanh. Bén canh d6, dién bién tich cuc trén thi
truong ching khodn co s¢ da tdc dong tdi thi truong

Hinh 4: Dién bién chi s6 VN30 va gia tri cac hop dong chi s6 VN30 tir 10/8-8/9/2017
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Nguon: Tong hop tir Bio cdo giao dich trén thi truong chirng khodn phdi sinh (S¢ Giao dich chirng khodn

Ha Noi, 2017).
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chimg khoan phai sinh. Chi s VN30 tiép tuc duy tri
da tang truong, va theo d6 chi sd hop dong twong
lai ky han dai ting manh va vuot mirc chi s6 hién
tai,cac hop dong tuong lai ngan han giao dich thip
hon chi s6 VN30. Diéu nay cho thiy cac nha dau tu
dat niém tin vao thi trudng trung han nhiéu hon thi
truong ngan han (Hinh 4).

Nhu vay, sau hon 1 thang di vao hoat dong, cac
két qua phan tich cho thay, thi truong chimg khoan
phai sinh di dan di vao 6n dinh, thu hut duoc lugng
16n nha dau tu tham gia thi truong. Dién bién cua
thi trudong ching khoan phai sinh di cung cap thém
mot kénh thong tin cho thi truong chiing khoan co
s, giup cho nha dau tu chii dong thuc hién cac chién
luge giao dich. Viée thiét 1ap va trién khai cac giao
dich ching khodn phai sinh gilip ting cudng tinh
hi€u qua cua thi truong chirng khoan co sé.

3. Nhirng vin dé dit ra trong qua trinh phat
trién thi trudng chirng khoan phai sinh

Bén canh nhiing két qua dat dugc nhu trén, qua
trinh phat trién thi trudng chimg khoan phai sinh
Viét Nam van con mot sd bat cap nhu sau:

3.1. Co sé nha dau tw tham gia thi truwong thiéu
bén viing

Ciing gidng nhu thi trudng chimg khoan co so,
tham gia thi truong chung khoan phai sinh Viét
Nam chu yéu 1a cac nha dau tu ¢4 nhan nhé 1é. Tinh
dén thoi diém hién tai, chua c6 nha dau tu t6 chirc
nao tham gia thi truong. Nguyén nhan chinh la do
quy trinh giam sat tai cdc ngan hang giam sat chua
kip thoi hoan thién (S¢ giao dich chung khoan Ha
Nbi, 2017). Theo kinh nghiém phat trién thi trudng
chtng khoan phai sinh cua cac nudc trén thé gidi,
nha dau tu td chic ¢6 vai trd rat quan trong trong
viéc phat trién giao dich va ting tinh thanh khoan
cho thi trudng. Sy thiéu ving cac nha dau tu t6 chirc
12 mot han ché cua thi truong chimg khoan phai sinh

Viét Nam. Bdi 1€, giao dich chiing khoan phai sinh
1a giao dich nhiing san phdm kha phtc tap, doi hoi
nha dau tu phai am hiéu vé san phim nay, manh vé
von va quan tri rai ro, danh muc dau tu da dang. Su
thiéu ving nha dau tu to chic tham gia thi trudng s&
lam syt giam tinh thanh khoan va bén viing ciia thi
truong ching khoan phai sinh.

3.2. Nhén lyc va sw hiéu biét ciia cong chiing vé
chirng khodn phdi sinh va thi truong chirng khodn
phadi sinh con han ché

O Viét Nam, cac kién thic vé ching khoan phai
sinh con 1a kha méi mé, khong phai nha dau tu nao
cling hiéu va c6 thé thuc hién cac giao dich chiing
khoén phai sinh hiéu qua nhim phong ngira rui ro va
tao loi nhuan. Trong khi d6, mang luéi dao tao, gido
trinh, giang vién vé thi truong chimg khoan phai
sinh chua nhiéu khién cho viéc phd bién, dao tao va
tap huén cho cac nha dau tu con han ché. Ngay ca
tai cac cong ty chimg khoan, doi ngii nhan Iyc hiéu
vé thi truong chimg khoan phai sinh s& 1a ngudn
lyc tham gia moéi gidi, ty doanh va tu van vé cac
chimg khoan phai sinh van con thiéu. Pay ciing la
mot trong nhiing thach thirc can khic phuc dé nang
cao hiéu qua hoat dong cua thi truong ching khoan
phai sinh.

3.3. 86 lwong t6 chirc kinh doanh dich vu chitng
khodn cé dii diéu kién tham gia cung cdp cdc dich
vu trén thi truong chirng khodn phdi sinh con quad it

Cac to chirc kinh doanh va dich vu chimg khoan
dong vai tro 1a cac trung gian tai chinh giita nha dau
tu voi thi truong, gop phan tich cuc cho su phat
trién cua thi truong tai chinh noi chung va thi trudng
chung khoan phai sinh noéi riéng. Tuy nhién, trong
s6 79 cong ty chung khoan dang hoat dong, s cong
ty chirg khoén c¢6 du diéu kién tré thanh thanh vién
giao dich va thanh vién bu trtr trén thi truong chung
khoén phai sinh 1a rat it. Theo quy dinh vé vdn diéu

Bang 2: Quy dinh vé von tdi thiéu doi véi cac nghiép vu chirng khoan phai sinh & mét s6 nuée chau A

DPon vi tinh: Trieu USD

Viét Nam Singapore Hong Kong Dai Loan
Moi gidi 36,7 0,7115 0,645 31
Ty doanh 27,5 N/a 0,645 62
Thanh toan bu trir truc tiép 41,3 3,6 0,645 31
Thanh toan bu trir chung 55 N/a 2,6 62

Nguon: Nguyén Thu Thuy (2017), tong hop tir cdc website ciia cdc so giao dich chimg khodn
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Bing 3: Théng ké s6 lwgng cong ty chirng khoan dii diéu ki¢n thue hién nghiép vu phai sinh

Tiéu chi Puogc phép thuc hién S6 cong ty
Cong ty chung khoan c6 von diéu 1€ tr 600 ty Nghiép vu tu doanh chung khoan phai 13
VND tré 1én sinh
Cong ty ching khoan c6 von diéu 1& tir 800 ty Nghiép vu méi gidi chimg khoan phai 12
VND tré 1én ) i sinh
\C/;)\% ttr}(; 1cé}:lung khoan c6 von diéu 1€ tr 900 ty Thanh ton b trir truc tiép 10
Cong ty chimg khoan c¢6 von diéu 1& tir 1200 ty Thanh todn bi trir chung ;

VND tré 1én

Nguon: Tong hop tir website ciia Uy ban Chiing khodn Nha nuwde (2017)

18, von chii s¢ hiru dbi v6i hoat dong méi gidi chiing
khoan phai sinh 1a tir 800 ty VND trg 1én, ddi véi
hoat dong tu doanh la tir 600 ty VND tré 1én; yéu
cau ddi véi thanh vién bu trir tryc tiép néu 1a cong
ty chimg khoan phai ¢6 von diéu 1, von chi s¢ hiru
900 ty VND trd 1én, d6i voi thanh vién bu trir chung
la 1.200 ty VND tr¢ 1én (B9 Tai chinh, 2015). Nhu
vay, c6 thé thay, quy dinh vé von diéu 1€ téi thiéu d6i
Vi cac thanh vién tham gia thi truong chung khoan
phai sinh tai Viét Nam la budc di kha than trong cua
co quan quan 1y nha nude trong giai doan dau di vao
hoat dong cua thi truong chimg khodn phai sinh. So
sanh véi mot s6 qudc gia chau A vé quy dinh von
diéu 18 tdi thiéu c6 thé thay quy dinh cia Viét Nam
cao hon nhiéu (Bang 2).

So sanh voi quy mé von hién tai cua cic cong
ty chirng khoan hién dang hoat dong thi sé cong ty
chung khoan c6 du diéu kién tdi thiéu dé thuc hién
ca nghi¢p vu tu doanh va moéi gidi chung khoan chi
¢6 12 cong ty chimg khoan. S6 cong ty ching khoan
du diéu kién t6i thiu vira 1a thanh vién giao dich,
vura la thanh vién bu trur [a 10 cong ty (Bang 3).

Va hién tai, trén thi truong ching khodn phai sinh
moi ¢6 7 cong ty chiing khodn dang ki lam thanh
vién giao dich (Bang 4). Quy dinh vé vén diéu 1¢
méi chi 1a diéu kién t5i thiéu, bén canh d6 thanh
vién tham gia thi truong can phai co cac diéu kién
khéc vé von, chi tiéu an toan tai chinh,... cac diéu
kién nay theo quy dinh con cao hon cac thanh vién
trén thi truong chimg khoén co sé.

3.4. Mpt s6 quy dinh trong cdc vin bin phdp
Iy ¢6 lién quan dén chirng khodn phdi sinh chwa
dong bj, can tiép tuc bé sung va hoan thién

Trong vin ban cao nhat vé ching khoan 1a Luét
Chung khoan, ching khoan phai sinh chi duoc dé

~ 66

cap thong qua cach giai thich tr nglt “chtrng khoan”
va giai thich “quyén chon mua, quyén chon ban,
hop dong twong lai” (Qudc hoi, 2006 va 2010). Bén
canh do, cac ché do vé ké toan, thué, phi chua duoc
quy dinh d6i v6i giao dich ching khoan, cac quy
dinh lién quan dén hoat dong thi truong nhu: giam
sat, ra soat quy dinh vé cong b thong tin, xir 1y vi
pham... chua phu hgp. Ngoai ra, cac van ban phap
1y van chua chi ra dugc trach nhiém va quyén han

Bang 4: Danh sach cac cong ty chirng khoan la thanh vién giao dich trén thi trweong chitng khoan

phai sinh
TT Tén cong ty Tén viét tat  Von diéu 1& (VND)
1 CTCP Chung khoan NHTMCP Dau tu va Phat trién Viét Nam BSC 929.884.920.000
2 CTCP Chimg khoan Sai Gon SSI 4.900.636.840.000
3 CTCP Chimg khoan MB MBS 1.221.242.800.000
4  CTCP Chung khoan thanh phé H6 Chi Minh HSC 1.297.567.580.000
5 CTCP Chimg kho4n VNDirect VNDIRECT 1.549.981.650.000
6  CTCP Chimg khoan NHTMCP Viét Nam Thinh Vugng VPBS 970.000.000.000
7 CTCP Chimg khoan Ban Viét VCSC 1.200.000.000.000

Nguon: Tong hop tir website ciia S¢ giao dich Chitng khodn Ha Ngi (2017)
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trong trién khai san pham phai sinh ¢ cic s¢ giao
dich ching khoan; Ngan hang, céng ty bao hiém,
quy dau tu va cong ty ching khoan s& tham gia &
nhitng murc d§ nao va chiu nhitng giam sat an toan
vbn nao cho san pham phai sinh?

3.5. Co s6 ha ting ki thudt phuc vu cho hoat
dong giao dich trén thi truwong chung khodn phdi
sinh dang trong giai doan hoan thién

Néng cap co so ha ting, chu trong phat trién cong
nghé thong tin nham ho trg giao dich cho nhiéu loai
san pham méi va ching khoan phai sinh nhdm dam
bao an toan, giam thiéu rui ro thi truong hién dang
la muc ti€u trong tam cua cac sé giao dich chung
khoan, cong ty ching khoan va trung tam luu ky
ching khoan (VSD).

Hién tai, dé kip thoi cho viéc khai truong thi truong
ching khoan phai sinh, cac s¢ giao dich, trung tim
luu ky va cac cong ty chung khoan méi chi hoan thién
cong tac mua sam, lap ddt phan mém hé thong giao
dich cho giai doan thiét ké, van hanh cac san ph?im ban
dAu 1a Bond Futures va Index Futures.

Trong thyc té t6 chtic giao dich chimg khoan phai
sinh, khau hoan tat thanh toan giao dich c6 muc do
phirc tap nhat. Ban chét ctia giao dich cac san pham
phai sinh 1a giao dich cac ky vong bién doi dé giam
thiéu céac rui ro thong qua cac rao chin dé gia ting
loi ich dau tu. Vi vay, cac trang thai ky quy trudc,
trong giao dich thay ddi thuong xuyén, nha dau tu
thudng tat toan cac vi thé giao dich va it khi chd dén
d4o han cac hop ddng. Do do, cac rui ro trong giao
dich chimg khoan phéi sinh doi hoi vi thé cua t6
chirc trong hé thong thanh toan bu trir d6i tac trung
tam (CCP) kha 16n. Boi vay, ciu phan thiét ké, xay
dung, lép dat, van hanh hé théng giao dich va thanh
toan bu trir cho thi truong chung khoan phai sinh
can mat kha nhiéu thoi gian, va theo du kién cua Uy
ban Chung khoan Nha nuéc thi d¢én cudi nim 2019
m&i hoan thanh (Nguyén Son, 2017).

Bén canh d9, viéc duy tri song hanh 2 s¢ giao dich
chimg khoan 1a HOSE va HNX voi 2 hé thong giao
dich dgc 1ap khac nhau da phat sinh nhiéu khoan chi
phi gay ton kém khong can thiét nhu: chi phi cac
thanh vién tham gia hé thong cta cac so giao dich,
chi phi dau tu hé théng, nhan sy cua 2 sd giao dich
chtng khoan va sy canh tranh khong cin thiét gitra 2
s0 giao dich chiing khoan,... Do vay, trong thoi gian
t6i rat can hop nhit hai s¢ giao dich ching khoan
trén co so hién dai héa va dong bo hé thong ha tang
cong ngh¢ thong tin.

4. Mt s6 goi y vé chinh sach nham phat trién
thi trwedng chirng khoan phai sinh Viét Nam

Tir nhitng van dé nghién ctru ¢ trén, ching toi dé
xudt mot s6 goi ¥ nhdm phat trién thi truong ching
khoan phai sinh Viét Nam trong thoi gian toi nhu sau:

4.1. Tiép tuc hoan thi¢gn h¢ théng phdp lugt lién
quan dén thi trwong chitng khodn phdi sinh

Dinh nghia chimg khoén theo tiéu chuan quéc té
1a cong cu no (nhu trai phiéu), cong cu vén (nhu cb
phiéu) va cac hop dong phai sinh (twong lai, quyén
chon, ky han, hoan d6i,...). Piéu nay c6 nghia 1a
khong phan biét hop dong phai sinh dya trén tai san
co so 1a gi, cac loai hop dong phéi sinh nhu tuong
lai, quyén chon, ky han, hoan d6i déu dugc coi la
mot loai chirng khoan.

Hi¢n tai ¢ Viét Nam, cac quy dinh trong Luat
Chimg khoan chua bao gdm cac san phim phai sinh
dbi voi tai san co so phi chimg khoan nhu vang,
tién té, hang hoa,... do vay, trong thoi gian téi Luat
Chimng khoan can mé rong khai niém san pham phai
sinh dé phu hop vé6i thong 1é qudc té. Theo ching
t6i trong cac van ban phap 1y huéng dan thuc hién
hoat dong thi truong chimg khoan phai sinh, can bo
sung cac ché tai kiém tra, kiém soat giao dich chung
khoan phai sinh. Pdng thoi cho phép S& giao dich
ching khoan Ha Noi duoc quyén ban hanh nhiing
quy dinh giao dich va thanh toan bu trir cho tung
hop dong phai sinh; thanh 1ap Quy thanh toan bu
trir, cac thanh vién bu trir duoc yéu cau dong gop
mot mure nhit dinh vao Quy va ban than s& giao dich
cling dong gop vao Quy nay.

4.2. Tang cwong cdc bién phap qudn ly rii ro
trén thi truong chirng khodn phdi sinh

Thi truong chung khoan phai sinh 1a thi truong
tiém 4n nhiéu rui ro, do d6, dé dam bao kha nang
quan ly ruai ro cho thi trudng chiing khoan phai sinh
can phai quan 1y giam sat chit ché cac tiéu chi vé
v6n cha s hiru, ty 1¢ an toan tai chinh cta cac t6
chtrc trung gian trén thi truong theo dung quy dinh.
DPdng thoi yéu cau moi giao dich chimg khoan phai
sinh phai duogc thanh toan bu trir thong qua trung
tam thanh todn bu trir ching khoan phai sinh thudc
VSD, dong vai tro 1a déi tac bu trir trung tim (CCP).

Bén canh d6, can thiét lap co ché cho phép thuc
hién xép hang tin nhiém ciing nhu xay dung cac to
chitc dinh mc tin nhiém dé danh gia xép loai tin
nhiém ddi voi thanh vién giao dich, thanh vién bu
trir hay t6 chirc CCP.
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4.3. Thanh lgp co quan qudn Iy théng nhit sin
phim phdi sinh cé géc la tai sin co sé khdc nhau

Hién tai Viét Nam dang phat trién thi truong phéi
sinh theo 3 hudng khac nhau: S¢ giao dich hang hoa
do B9 Coéng thuong quan ly; thi truong phai sinh
trén tién té do Ngan hang Nha nudc quan 1y va thi
trudng phai sinh trén chimg khoan do Uy ban Chiing
khoan Nha nudc quan ly. Viéc tach biét thi truong
chung khoan phai sinh v6i thi truong phai sinh hang
hoa va thi trudng phai sinh tién té di giy ra sy ling
phi, giam tinh canh tranh va hiéu qua hoat dong
cua cac mang trudong nay. Theo kinh nghiém cuia
Singapore, Nhat Ban va nhiéu nuéc trén thé gidi,
didu quan trong khi xay dung khung phép 1y va diéu
hanh thi truong chimg khoan phai sinh 13 can loai bo
su chong chéo giira cac co quan quan 1y va lam rd
tham quyén cua cac co quan (Fratzscher, 2006), Do
vay, Chinh phu nén cho phép thanh 1ap mét co quan
quan ly théng nhat dé t6 chtrc van hanh, giam sat va
diéu tiét thi truong cac san phdm phai sinh.

4.4. Tiép tuc duy tri sw tham gia dong dio ciia
nha diu tw

Dé duy tri sy tham gia clia cac nha dau tu trong,
ngoai nudc va cai thién thanh khoan cua thi truong,
Viét Nam can c6 nhiing vu dai vé thué, tao diéu kién
vé co so ha tﬁng va sy tién loi trong giao dich cho
nha dau tu. Cu thé: (i) Xay dung co ché thué dua
trén viéc phan loai thu nhap tu hoat dong dau tu
nham khuyén khich dau tu dai han, khong khuyén
khich hoat dong dau co nhu: giam thué thu nhap d6i
véi 131 von dbi véi cac danh muc dau tu dai han, thué
suét ting dan néu thoi gian du tu ngan; (ii) Hién dai
hoa hé thdng giao dich, hd trg nhiéu phuwong thirc va
hinh thirc giao dich, timg budc trién khai 4p dung
cac k¥ thuat giao dich hién dai phu hop voi thong 1€
quéc té& nhu: bo bién do giao dich, da dang hoda cac
loai 1énh giao dich, trién khai ap dung co ché mua
vao, ban ra bit budc; (ii1) Tiép tuc hoan thién co ché

Tai liéu tham khao

cong bd thong tin, bao dam sy minh bach trong hoat
dong cuia thi truong. Kién quyét xir Iy nghiém minh
cac hién tuong lam dung thi truong nham cung cd
long tin cua nha dau tu; (iv) DAy manh viéc tuyén
truyén, pho bién vé loi ich phong ngira rui ro, tao loi
nhuén ciia cac san pham chig khoan phai sinh cho
céc nha dau tu ca nhan, t6 chte. T6 chirc cac 16p gidi
thiéu san pham ching khoan phai sinh, huéng dan
thuc hanh viéc mo cac tai khoan va giao dich chiing
khoan phai sinh.

4.5. Phdt trién ha tang co sé cho thi truong
chirng khodn phdi sinh

Ha tang cong nghé cho thi truong chimg khoan
phai sinh dam bao dya trén nhiing cong nghé tién
tién, dp ing nhu cau cua thi truong va nha dau tu,
xu 1y duoc khoi luong giao dich 16n, cac 1énh phai
duoc khop lién tuc voi tdc d6 cao va dam bao thong
sudt. Ngoai ra, hé théng thong tin can dugc tich
hop giira hé thong giam sat, cong bd thong tin, giao
dich va thanh toan bu trir, ddc biét, tich hop gilra thi
truong ching khoan co sd, thi truong chiing khoan
phai sinh va véi cac cong ty chiing khoan thanh
vién. Do vdy, song song véi dau tu ha ting cho S&
giao dich ching khoan Ha Noi, can day nhanh viéc
hop nhat hai s¢ giao dich ching khodn HOSE va
HNX thanh S¢ giao dich chig khoan Viét Nam.

4.6. Tang cwong héi nhip va hop tic quoc té
dé hoc héi kinh nghiém, thu hit vén dau tw nwéc
ngodi, tin dung co héi dé phdt trién thi trwong
phii sinh theo thong 1¢ va chuin muc quéc té

Ngoai ra, Uy ban Chirng khoan Nha nudc can diy
manh viéc dao tao nghiép vu vé ching khoan phai
sinh va thj truong chimg khoan phai sinh d6i v6i doi
ngil nhan lyc trong cic co quan quan 1y vé chimg
khoan, céc s¢ giao dich va cac cong ty ching khoan,
cac nha tao lap thi truong, cac ngan hang tham gia
thanh toan bu trur.
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