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CHUNG KHOAN PHAI SINH - LUCDAY MO
CHO THI TRUONG CHUNG KHOAN VIET NAM

ThS. HOANG ANH TUAN - Cao ddng (ong déng Ha Noi

Viét Nam da thiét Idp duoc mot thi trudng chiing khodn co sé tuang déi viing chdc, lam nén tdng
dua thi trudng chimg khodn phdt trién sang giai doan méi véi khéi diém la ké hoach trién khai
thi trudng chiing khodin phdi sinh vio niim 2017. Viéc ra ddi cdc sn phdm chiing khodn phdi
sinh sé tao luéng gié méi cho thi truéng, thiic ddy su tham gia nhiéu hon ctia nha ddu tu trong

va ngodi nudc.
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Vietnam has established a robust stock
market that base for further development
to new period initiated with derivative
stock market implementation in 2017. The
derivatives will blow a new air into the market
and attract more participation of foreign
and local investors. Therefore, Vietnam has
to complete legal framework for derivative
market development in the coming time.
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Hoan thién hanh lang phap ly
phat trién thi trudng chiing khoan phai sinh

Cac san pham phai sinh tré thanh cac cong cu
quan tri rui ro khong thé thiéu duoc trong nén kinh
t€ thi treong ma cac yéu td nhuw ty gia, 1ai suat, gia
ca hang hoa, gid chiing khoan... bién dong khong
ngimg. O khia canh d4u tu, véi kha ning st dung
don bay tai chinh cao, cac san pham phai sinh tro
nén hap dan déi véi cac nha dau tu, dic biet 1a d6i
véi cac nha dau tu chuyén nghiép, c6 kién thixc va
ky nang phtt hop, ¢é tiém luc tai chinh va kha nang
chiu dwoec rui ro.

Thuc t€ phat trién cua thi treong ching khoan
(TTCK) Viét Nam cho thdy, mot sd td chiic, cd nhan

da tu phat giao dich cac cong cu phai sinh nhu hop
dong quyeén chon OTC dua trén cd phiéu, hop dong
ky han 1ai sudt va ty gia tai mot s6 ngan hang thuwong
mai, hop dong twong lai chi s6 ¢6 phiéu, hop dong
twong lai vang trén thi treong qudc t€, san pham
hop dong hop tac dau tw voi nhiéu dac diém co ban
cua hop déng quyén chon...

Nam bat dwoc xu huéng nay, co quan quan ly
nha nudc da va dang tich cwc chuan bi cac diéu kién
ban dau dé€ xay dung va phat trién thi truong ching
khoan phai sinh (TTCKPS). Nhiing diéu kién cu thé
bao gom:

TTCK co s0, bao gom ca thi treong co phiéu va
thi treong trai phi€u, da c6 thoi gian du dai hoat
dong twong d6i on dinh, da ¢ quy mé va tinh thanh
khoan pht hop, ¢ co ché va phuwong thic giao dich
co ban hiéu qua, c6 hé thong chi s6 chitng khoan co
ban phu hop véi thong 1é qudc té.

Nhitng ndm qua, Viét Nam da va dang tirng budc
hoan thién khung kho phap ly dé€ tao nén tang thuc
ddy chung khoan phdi sinh phat trién. Luat Ching
khoan da quy dinh vé khai niém chiing khoan phai
sinh, gop phan tao co s& phap ly quan trong cho
chting khoan phai sinh. Trén co s& d6, Nghi dinh s&
42/2015/ND-CP ngay 5/5/2015 vé chiing khoan phai
sinh va TTCKPS va Thong tu s6 11/2016/TT-BTC
ngay 19/1/2016 huéng dan Nghi dinh s 42/2015/
ND-CP da duogc ban hanh tao hanh lang phap ly
quan trong dé€ quan ly va van hanh thi treong phai
sinh. Theo d6, So Giao dich Chitng khoan Ha Noi
va Trung tam Luu ky Chting khoan Viét Nam dang
xay dung va hoan thién cac quy ché lién quan cho
van hanh TTCKPS.

Quyét dinh s6 366/2014/QD-TTg do Thu tudéng
chinh phu ban hanh ngay 11/3/2014 vé phé duyét
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bé an “Xay dung va phat trién TTCKPS tai Viét
Nam” v6i quan diém xay dung TTCKPS theo md
hinh tap trung, hoat dong thdng nhat dudi su quan
ly ctia Nha nudc, han ché sy hinh thanh va hoat
dong mot cach tu phat cia TTCKPS tuw do. Xay
dung TTCKPS la budc ké tiép nham hoan chinh
cdu truc TTCK Viét Nam, ho tro sy phat trién bén
vitng cdc thi treong ching khoan co sé nhu thi
treong ¢d phiéu, thi truong trai phiéu, dwa TTCK
tro thanh kénh huy dong von an toan, dai han cho
nén kinh té.

Qua hon 10 nam v@i cac loai chiing khoan co
ban, co quan quan ly, thanh vién thi truong
ciing nhu nha dau tu déu mong muén mét
budc phat trién méi caa thi truéng & cac ching
khoan phai sinh. Su ra di, phat trién cha thi
trudng phai sinh khing dinh trinh d6 phat
trién va nhu cau tat yéu caa thi truéng tai
chinh Viét Nam.

Mét sé dinh huéng phat trién
thi truong ching khoan phai sinh

bai véi Viét Nam, TTCK dang ¢ giai doan dau
phat trién v6i nhitng bién dong tuong d6i manh
thi nhu cau st dung cac ching khoan phai sinh
dé phong ngtta rui ro tré thanh mot nhu cau
cdp thiét. Trai nghiém qua hon 10 nam véi cac
loai chitng khodan co ban, co quan quan ly, thanh
vién thi truong cting nhu nha dau tu déu mong
mudn modt bude phat trién maéi cua thi truong &
cac chiing khoan phai sinh. Sy ra doi, phat trién
ctia thi truong phai sinh khang dinh trinh d6 phét
trién va nhu cau tat yéu cta thi treong tai chinh
Viét Nam.

La mot thi truong cao cdp cta thi truong tai
chinh, d€ TTCKPS di vao van hanh va phat trién
bén viing, can chu trong mot s6 van dé nhu sau:

Mot 1a, ti€p tuc hoan thién hé thong phap luat
lién quan dén TTCKPS. Do TTCKPS la thi truong
bac cao nén viéc hoan thién cac quy dinh phap luat
van ludn can duwoc chti trong. Bén canh d9, cling xay
dung cac van ban phép ly, ché tai kiém tra, kiém
soat giao dich chiing khoan phai sinh boi st dung
cong cu phai sinh d€ phong ngtra rui ro cho NDT,
nhung ban chat cac cong cu nay dé bi loi dung nén
d€ gay ra nhitng rui ro kho luong...

Hai la, tranh thu va tan dung co hdi ttt qua trinh
hoi nhéap kinh t€ qudc t€ va tién trinh cai cach thé ché
trong nudc dé€ xay dung va phat trién TTCKPS theo
thong 1é va chuan muc qudc té. D€ thi truong tai
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chinh trong nuwdc van hanh theo cac thong 1é qudc
t& t6t nhat, cd kha nang lién két voi cac thi truong
khu vuee va qudc t&, dong thoi tang cuong thu hut
von dau tu gian ti€p nudc ngoai thi viéc xay dung
TTCKPS 1a can thiét, da dang hda hoa kénh dau tu,
tir d6 lam tang tinh canh tranh cua TTCK Viét Nam.
Hién nay, Viét Nam ngay cang hoi nhap sau vao nén
kinh té thé gidi, quan hé hop tac vdi cac td chire tai
chinh 16n hang dau thé gidi cing da duoc thiét 1lap
va duy tri tot dep. Bén canh d¢, viéc Viét Nam tham
gia hau hét cac Hiép dinh thwong mai, cac to chuc
tai chinh toan cau da tao uy tin cho Viét Nam, nho
d6, TTCKPS ciing sé c6 co hoi phat trién, thu hut
ngay cang nhiéu NDT ngoai.

Ba la, xay dung mdt TTCK du 16n d€ dap ung
yéu cau phat trién cong cu phai sinh vi mot yéu
to tién quyét dé€ duwa TTCKPS thanh cong la NDT
phai quen thudc vdi tai san co s6. Hién nay, cong
tdc tai cau truc nén kinh t€ da chuyén sang giai
doan mdi, cong tac c6 phan hoa ciing dwgc Chinh
pht va cac by, nganh, dia phuong trién khai quyét
liét. Cong tac tai cau truc TTCK ngay cang dat
dwoc thanh qua quan trong va di vao thuc chat.
Nhiing yéu td nén tang trén dang tao co hoi to 16n
cho sy phat trién TTCK trong thoi gian téi, dua
thi truong cd budc phat trién manh mé hon, tung
budc tro thanh kénh huy dong von trung, dai han
chu dao cua nén kinh té. Viéc dua TTCKPS vao
van hanh trong thoi gian toi sé giup hd tro TTCK
co so phat trién, c6 tac dung hd tro nguoc lai thi
treong cd phiéu, trai phiéu.

Bon la, xay dung dwoc hé thong cac chi s6 dang
tin cdy, phan anh dung tinh hinh cung - cau cta
thi truong, d€ tham chiéu trong cac giao dich phai
sinh. Vé 1au dai, cac san pham chiing khoan phai
sinh khong chi gitup bao vé lgi nhuan cua NPT trén
TTCK, ma con gitp phong ngtra rui ro ddi vdi cac
san phdm khac nhu: Hang hoa, 1ai suat nhu thong 1&
cuia cac qudc gia trén thé gidi. Dy kién, dau tién Viét
Nam sé van hanh TTCKPS v¢i 2 san phdm ban dau
la hop dong tuong lai chi s6 va hop dong tuong lai
trai phiéu. Day la budc di than trong nhung hop ly
trong boi canh Viét Nam chura c6 kinh nghiém nhiéu
ddi véi thi truong moi nay. &
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