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TREN THI TRUONG CHUNG KHOAN PHAI SINH

ThS. DANG TAI AN TRANG - Uy ban Chiing khodn Nha nuréc

Vi nhitng nén tdng co bdn duoc xdc ldp tir 17 ndm qua ctia thi truong chimg khodn Viét Nam, viéc
xdy dung va dua vao vdn hanh thi truong chiing khodn phadi sinh sé giip thi truong chiing khodn
hoan thién cdu tric tong thé va phdt trién theo chiéu sdu. Thi truong chiing khodn phdi sinh dwoc
xdy dung véi mét trong nhitng muc tiéu chinh la cung cdp cho thi truémg cdc cong cu dé phong
ngira rii ro va tao diéu kién dé thic ddy ddu tu dai han. Tuy nhién, bén canh lgi ich nay, thi truong

ciing tiém dn nhing rii ro doi héi cé su qudn Iy chdt ché, thén trong.

Ttrkhéa: Thj trudng ching khodn, thi trudng chiing khodn phdi sinh, chiing khodn

On the basis of the last 17 years of
operation of Vietnam'’s stock market, building
and operating derivative market help improve
general structure of the stock market and
bring about in-depth development. Derivative
market has been built with the overall goal
to provide the market with tools to combat
risks and facilitate long-term investments. In
addition to these benefits, however, the market
also has potential risks that need deliberate
management.
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ac nghién cttu va tong két kinh nghiém vé xay

dung va phat trién thi truong chiing khoan

phai sinh (TTCKPS) trong 10 trinh phat trién
hé thdng thi truong tai chinh cho thdy sw phat trién
CKPS don gian ¢6 thé dugc tién hanh dong thoi cung
v6i phat trién thi treong trai phiéu va cd phiéu. Do
TTCKPS phai dua vao hang hoda co so nén can phai
phat trién thi truong hang hda co sé trudc va bao
dam tinh thanh khoan phu hop trudc khi xay dung
TTCKPS. Tuy nhién, néu doi dén khi thi truong hang
hda co so phat trién day da cd thé sé khong t6i vu.
Su ra doi CKPS thuong khuyén khich nha dau tu

san sang mua va nam gifr chiing khoan dai han hon.
TTCKPS sé giup cho cac t6 chirc cling nhw ca nhan ¢
thé thuc hién quan tri rai ro, vi cdc CKPS cho phép
phan bo lai rdi ro tir nhitng chti thé mudn phong ngtra
sang cac chu thé sdn sang chdp nhan rdi ro. Sy phat
trién ctia TTCK Viét Nam 17 nam qua, ddc biét trong
nhitng ndm tro lai day da bao dam diéu kién cho sy
hinh thanh TTCKPS tai Viét Nam.

Nhiing rti ro chinh
trén thi trudng chiing khoan phai sinh

Trude day, cac nha quan ly thuong tap trung xay
dung cac chinh sach nham tang cuong tinh hiéu qua
va d6i méi cac san pham CKPS vi ho cho rang sw an
toan va toan ven cua thi truong da duoc dam bao.
Tuy nhién, cudc khung hoang tai chinh toan cau nam
2008 cho thay, sy an toan ctia cac giao dich va thanh
toan bu trir phai sinh can duoc dam bao trude tién, vi
chi can mot thanh vién trén thi truong pha san thi co
thé khudy dong toan bo hé thong tai chinh. Cac rai ro
chinh trén TTCKPS bao gom:

Rili ro doi tdc: La rai ro khi mot d6i tac ctia hop dong
phai sinh mat kha nang thanh toan va khong thé hoan
thanh nghia vu hop déng ctia minh. Su an toan ctia thi
truong bi ton hai néu mot thanh vién thi truong mat
kha ning thanh toan/pha san gay ra mot loat chudi
cac treong hop mat kha nang thanh toan/pha san trén
thi treong. Cac phuwong phap phd bién nhat dé giam
thiéu rui ro doi tac la thiét 1ap mang ludi va doi tac
phai ¢ tai san dam bao. Cac nha cung cip ha tang thi
truong nhe mo hinh d6i tac bu trir trung tam (CCP)
tao thuéan 1oi cho viéc thiét lap mang ludi da phuong
d6i voi tat ca cac thanh vién giao dich.

La mot don vi trung gian trong thi treong phai
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sinh, cac CCP nhan nhiém vu giam thiéu va quan ly
rui ro doi tac trong sudt vong doi ctia cac san pham
phai sinh. Trong treong hop thanh vién pha san, CCP
dam bao viéc thanh toédn van dién ra an toan bang
cach dong cac vi thé rii ro mo va st dung tai san dam
bao cta thanh vién bi mat kha nang thanh toan.

Riti ro hogt dgng: Bao gdm cac 16i trong qud trinh
hoat dong, vi du: giao dich, bu trtr, thanh toan va kiém
soat. An toan thi truong gép rai ro néu co su cd trong
hoat dong ctia cac nha cung cap ha tang ky thuat hoac
cac thanh vién thi trrong lién quan. Rui ro hoat dong
thuong hién httu tai cac quy trinh tht1 cong, do d6 cé
thé giam cac can thiép vao qua trinh giao dich, thanh
toan bu trie béng cach st dung cac giao dién dién t
tw dong tin cay. Do nhiing ct sdc bén ngoai khong thé
tranh duogc hoan toan (vi du nhu tham hoa ti nhién,
cac cudc tan cong khung bd) nén phai st dung hé
thong sao luu trong treong hop xay ra swt ¢ va nhitng
hé thong sao luu nay can duoc kiém tra thuong xuyén.

Ruii ro phdp ly: Bao gom rui ro phat sinh ttr cac hop
dong khong thé thuc hién duoc hodc khong tuan thu
phap ludt. An toan thi truong c6 thé bi anh huong
trong treong hop khong c6 su chéac chan vé mat phép
ly ddi v6i cac san pham phai sinh duoc st dung rong
rdi. Rui ro phép ly c6 thé duoc giam thidu bang cach
stt dung hop dong phai sinh dwoc chdp nhan rong rai
va c6 cac diéu khoan chuan vé ky han, 1ai suat, nguyén
tac thanh todn va b trir.

Ruii ro thanh khodn: La rui ro khi nguy co mot san
pham phdi sinh khong thé ban tai muc gia tri hop ly
vi khong c6 cau. An toan thi treong gap rui ro néu cac
thanh vién thi truong lién quan mat kha nang thanh
toan do khong thé dong vi thé cta cac hop dong phai
sinh. Thanh khoan kém thuong xay ra tai cac thi
truong khong co su quan ly, thiéu tinh minh bach va
san pham khong chuan hoa. Nhu vy, rai ro thanh
khoan giam trong mo hinh thi truong co to chirc, trong
dé loi ich cta cac bén duoc cung cd.

Cac yéu cau trong quan ly,
giam sat thi trudng chiing khoan phai sinh

Hoat dong quan ly, gidm sat TTCKPS van dam
bao cac yéu cau:

Tinh an toan: Trong mot thi treong phai sinh an
toan, cac to chiic trung gian tai chinh ¢6 kha nang chiu
duoc cac i1 soc va/hodc s d6 v ctia cac to chire 16n,
c6 anh huong dén toan hé thong. Méac du cacnha quan
ly khong thé ngén chdn su pha san cta cac t6 chic
trung gian thi trrong.

Tinh toan ven: Giao dich cong bang 1a chia khéa
cho sy toan ven cta thi truong. Khi sy bat d6i xing
thong tin dwoc giam di, gia ca thi truong la két qua

18

cua nhiing thong tin céng khai va nhitng ky vong vé
gia ca trong trong lai. Tinh toan ven va an toan c¢ lién
quan chat ché véi nhau trong diéu kién cac thanh vién
thi treong déu bao vé tai san ctia minh khoi nguy co
thao ting. Tinh toan ven ctia thi treong phai duoc hd
tro boi tinh minh bach cta thi treong hay la sw san co
cta dit liéu thi treong cho thanh vién thi treong va co
quan giam sat

Tinh higu qua: Mot thi treong tai chinh hiéu qua
la thi treong trong do gia tai san phan anh tat ca cac
thong tin va ky vong vé gia trong tuong lai (hiéu
qua vé gid); dong thoi cac san pham va dich vu
duoc cung cap voi chi phi giao dich thdp nhat (hiéu
qua vé chi phi).

Hiéu qua vé gia lién quan dén chat lwong cta qua
trinh hinh thanh gia. Gid cta san pham phai sinh can
phan anh day du niém tin cua nha dau tw vé gia ca
trong twrong lai va lugng thong tin sdn c6 d6i véi tat ca
nhiing nguoi tham gia thi truong. Ly twong nhat la gia
cua tai san dwoc diéu chinh ngay 1ap tic khi c6 thong
tin méi bd sung. Nhu vay, yéu t& anh huong chinh dén
hiéu qua vé gia la su tiép can binh dang ddi véi cac
thong tin. Cac nha cung cdp co so ha tang thi truong
nhuw S6 Giao dich chitng khoan (SGDCK), CCP gitip tao
ra tinh minh bach béng cach thu thap va tng hop dit
liéu. Tuy nhién, chi c6 thi treong thanh khoan cao moi
6 thé giao dich va dinh gid lién tuc. Béi vi thanh khoan
thi truong cao khi c6 du s6 lwong thanh vién thi treong
sén sang giao dich nén thi trieong tap trung c6 vi thé'tot
dé€ duy tri mutc thanh khoan t6i thiéu.

Hiéu qua chi phi c6 thé duwoc cai thién bang cach
gia tang quy mo kinh t& va giam chi phi. Cang nhiéu
giao dich duoc thuc hién qua mot hé thong (giao dich,
thanh toan, bu trt) thi chi phi ¢6 dinh cho médi giao
dich sé cang thdp. Chi phi c6 thé duoc giam thiéu
néu cac san pham duoc thye hién ty dong trong sudt
chudi gia tri.

Muc tiéu quan ly, giam sat
thi trudng chiing khoan phai sinh

Muc tiéu quan ly, giam sat thi truong CKPS la bao
vé cac nha dau tu, dam bao thi truong cong bang, hiéu
qua va minh bach.

Bdo vé cic nha diu ti: Nha dau twe can duoc bao vé
khoi nhitng hanh vi gdy nham 1an, thao ting hay gian
lan, giao dich trudc khach hang va str dung tai san cta
khach hang. Céng bd day du cac thong tin trong yéu
déi véi cac quyét dinh ctia nha dau tu la phuong tién
quan trong nhat d& bao vé nha dau tu. Bang cach nay,
cac nha dau tu c6 thé danh gia duoc nhiing rui ro va
loi ich tiém an ctia cdc khoan dau tu va tir d6 bao vé
quyeén loi ctia ho.



Chi nhitng t0 chitc c6 day du gidy phép hanh nghé
hop phap mdéi duoc cung cdp cac dich vu dau tu tai
chinh, d4c biét la cac td chikc kinh doanh chiing khoan
va cac SGDCK. Phai thiét 1ap cac yéu cau vé von doi
véi cac td chirc nay dé€ ho co thé dap tng dwoc cac
yéu cau cta khach hang va néu can thiét c6 thé thu
hep hoat dong kinh doanh ma khong lam ton hai dén
khach hang.

Gidm sat cac td chirc trung gian thi truong dé bao
vé nha dau tu béng cach dat ra cac tiéu chuan to6i thiéu
cho cac thanh vién thi truong. Nha dau tu phai dugc
céc t6 chtrc trung gian d6i x binh déng va cong bang
theo cac chuan muc dao dirc kinh doanh. Can ¢ mot
hé théng toan dién cac chuong trinh thanh tra, kiém
tra, va giam sat tuan thu.

Su cong bang ctia cac thi truong c6 lién quan chat
ché dén viéc bao vé nha dau tu, dac biét la dé ngan
ngtra cac giao dich khong phut hop. Phai xay dung cac
quy dinh vé phat hién, ngan chan va xt phat cac hanh
vi thao tung thi trieong va cac hanh vi giao dich khong
phu hop khéc. Cac quy dinh phai dam bao nha dau
tur duoc tiép can cong bang véi co sd ha tang va thong
tin thi treong.

Bién phap quan ly rdi ro
trén thi trudng ching khoan phai sinh

Vé co ban, cac bién phép quan ly ddi véi TTCKPS
xoay quanh viéc quan ly dam bao an toan tai chinh,
tinh cong bang va hiéu qua cta thi truong

An toan tai chinh: Cac chi tiéu vé an toan tai chinh
bao vé thi treong khdi rui ro tin dung va rui ro hé
thong va ciing dam bao rang chi nhitng nguoi duoc
coi la tin cdy moéi dwoc tiép can thi truong. Do6i voi
thi truong phai sinh, cac yéu cau nay duoc thiét ké'de
phan anh cac déc tinh rai ro déc biét ctia san pham
phai sinh, vi du nhw cac vi thé trong thi truong phai
sinh ¢6 thé st dung don bay tai chinh lén nhiéu lan.
Mtec d6 phu thudc vao timg ngudn von, tin dung, ky
quy, tién gui bao dam, tach biét va gidm sat co thé
khéc nhau.

Yéu cau vé von ddi voi cac td chire trung gian tai
chinh ton tai ¢ tat ca cac nudc, tuy nhién, khong cd
nudc nao dua ra yéu cau vé von doi véi cac SGDCK.
Co s0 ha tang thanh toan bu trir day du la yéu t6 co
quan quan ly quan tdm. Trong khi phéan 16n cac nuée
c6 mot s6 yéu cau vé hoat dong thi trung tam thanh
toan bu trir hodc SGDCK ¢4 thé quyét dinh nhiéu van
dé lién quan dén qua trinh thanh toan bu trtr.

Céc yéu cau vé ky quy noi chung duoc quy dinh
bdi cac td chitc thanh todn bu trir. Tai nhiéu nuwdc,
yéu cau ky quy phai tuan thua mot s6 hinh thuc
giam sat theo quy dinh nhu phai duoc sy dong y
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cua co quan quan ly d6i véi mie ky quy. Mac ky
quy thuong duogc xac dinh bang cach dua trén cac
phuong phép dinh lwong.

Xac dinh tai san bao dam du tiéu chuan cting khac
nhau gitta cac nudc. Mot to chire trung gian tai chinh
6 thé chap nhan cac loai tai san bao dam khac véi loai
tai san dam bao ma Trung tam Luu ky ching khoan
(TTLKCK) hodc SGDCK chap nhan. Mot s6 TTLKCK
hodc SGDCK tinh toan muc ky quy dua trén vi thé
tong va mot sO dua trén vi thé rong.

Bén canh d6, d&€ dam bao an toan tai chinh, tat ca
cac co quan quan ly cac thi treong phaéi sinh déu duy
tri giam sat thi truong va t6 chiec trung gian tai chinh
thuong xuyén va/hoac dinh ky.

Cuéc khiung hoang tai chinh toan cau nam
2008 cho thay, su an toan cuia cac giao dich va
thanh toan bu trir phai sinh can dugc dam bao
trudc tién, vi chi can mét thanh vién trén thi
trudng pha san thi c6 thé khudy déng toan bd
hé théng tai chinh.

Cach thirc bao vé tai san cua khach hang khac nhau
gitta cac nudc. Hau hét cac nude déu co cac yéu cau lién
quan dén bao hiém hodc bao dam tai san va tach biét
tai san ctia khach hang vdi tai san ctia cong ty nhung
cach thirc tinh toan khac nhau. Do d6, mac du mot
s0 nudc chu yéu dya vao viéc tach biét tai khoan dé
bao vé tai san ctia khach hang nhung phan 1én doi hoi
két hop tach biét tai khoan va cac yéu cau than trong
khac. Cac bién phap bao vé nay nham phong chong
thiét hai cho khach hang, tao diéu kién thuan lgi cho
viéc chuyén giao cac vi thé khi thi treong gdp truc tric
va dac biét xtt ly cac khoan tién ctia khach hang khi to
chtic trung gian tai chinh mat kha nang thanh toan.

Cong bang: Loi ich ctia khach hang thuong bao vé
thong qua cac quy dinh, chudn muc ap dat d6i voi
cac t6 chue trung gian tai chinh, bao gom: tinh toan
ven, kj nang va trinh d¢ ctia nhan vién moi gioi; xung
dot loi ich; sw tuan thu ctia nhan vién moi gidi voi cac
chuan muc dao ditc kinh doanh (nhu thure hién 1énh,
han ché st dung sai thong tin, cong bd thong tin, han
ch€ st dung sai tai khoan); va cac thu tuc va dién dan
giai quyét nhiing khiéu nai cua khach hang.

Trong thuc hién lénh, cac quy tic giao dich lién
quan dén viéc thye hién 1énh khac nhau gitra cac nude
nhung déu chi ra rang cac quy dinh déu nhdm muc
dich cung cdp viéc thuc hién 1énh hop ly cho khach
hang va tranh gian lan.

Yéu cau vé nghiép vu mdi gidi, cac chudn muyc vé
moi gidi lién quan dén yéu cau cong b thong tin, cdm
giao dich sai tai khoan va cac giao dich khong phu hop
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nhu giao dich trai phép hodc giao dich triede khach
hang déu duoc quy dinh tai hau hét cac nudc. Cac
nudc ¢6 thi truong phai sinh déu doi hoi phai cung
cap bao cdo rui ro cho khach hang, tuy nhién, hinh
thie va d6i tuong cong bd khac nhau gitra cac nudc.

Tai hau hét cac nudc, giam sat tuan thu déi véi cac
moi gidi chitng khoan tap trung vao viéc kiém soat noi
b va diéu tra cac khiéu nai cua khach hang.

Hiéu qud thi truwong: Cac van dé vé tinh toan ven
cua thi trrong 1a trong tam cta cac quy dinh quan ly
lién quan dén thi truong phai sinh va cac san pham
phai sinh. Cac co quan quan ly st dung nhiéu phuong
phap khac nhau dé giai quyét nhitng lo ngai nay.

Nhiéu thi treong dua ra cac yéu cau d6i véi thiét ké
san pham va han ché cac loai tai san co s, va hau hét
déu ¢ cac quy trinh hoac thu tuc chuyén giao vat chat.
Hau hét cac thi treong déu cdm thao tang thi treong,.
Dinh nghia chinh xac vé thuat ngtt “thao ting” c6 thé
khac nhau gitra cdc nudc. Cac bién phap ngan ngtra
thao ting du la giam sat truc tiép, yéu cau thiét ké san
pham, giéi han vi thé hay cac bién phép khéc, cling
nhu mitc do giam sat khac nhau gitra cac thi truong.
Mot sO thi treong thiét 1ap cac quy dinh ddc biét nhw
gidi han vi thé, gidi han gia hodc tam dung thi truong,
cac quy dinh vé gia thanh toan... Quy tac giao dich lién
quan dén céc loai lénh dwoc phép thuc hién, han ché
giao dich ngoai san va cac loai hoat dong tao lap thi
treong c6 su khac nhau kha lon gitra cac nude.

Quan ly riii ro
trén thi truong chiing khoan phai sinh Viét Nam

Trén co so Quyét dinh s6 366/QD-TTg ngay
11/03/2014 ctia Thu tuéng Chinh phu phé duyét Dé
an “Xay dung va phat trién thi truong CKPS tai Viét
Nam”, cho dén nay khung kho phép ly cho TTCKPS
vé co ban da dugc ban hanh day du, bao dam cac
yéu cau, muc tiéu xay dung TTCKPS tai Viét Nam.
Céc quy dinh tai Nghi dinh 42/2015/ND-CP vé CKPS
va TTCKPS, céac thong tu huéng dan (Thong tu s§
11/2016/TT-BTC ngay 19/1/2016 va Thong tw 23/2017/
TT-BTC stra doi, bd sung mot sd diéu ctia Thong tw
s6 11/2016/TT-BTC) va cac quy dinh phap ly khac vé
TTCK cung véi cac quy ché giao dich, quy ché thanh
vién, quy ché thanh toan bu trtr... cila SGDCK Ha Noi,
TTLKCK da bao ham kha day du cac ndi dung bao
dam cac yéu cau, muc tiéu cling nhu bién phap quan
ly rtii ro trén TTCKPS.

Theo d6, cac quy dinh vé diéu kién kinh doanh
CKPS d6i véi cong ty ching khoan (CTCK) (mdi gidi,
tw doanh, tw van dau tu) da dwoc ban hanh; trong do
diéu kién moéi giéi CKPS nhu duwoc cap phép day du
nghiép vu kinh doanh chiing khoan; duoc chap thuan

20

hoat dong tu doanh CKPS; von diéu 1§, von chu so
hiru: ttr 800 ty dong tro 1én; Khong 16 trong 2 ndm gan
nhat; ty 1€ von kha dung t6i thiéu 220% trong 12 thang
gan nhat; BCTC duoc kiém toan, chdp nhan toan bg;
nhan sy, cong nghé; quy trinh kiém soat ndi by, quan
tri rai ro; khong dang trong qud trinh hop nhat, sap
nhap, giai thé, pha san, kiém soat, kiém soat ddc biét...

Ngoai ra, Nghi dinh 42/2015/ND-CP cting quy
dinh r6 vé dinh chi, chdm dut hoat dong kinh doanh
CKPS, quy dinh vé hoat dong kinh doanh CKPS ctia
cac to chiee kinh doanh chiing khoén, t chiic tin dung,
doanh nghiép bao hiém... Viéc giao dich CKPS do
SGDCK t6 chtrc, niém yét va ngoai SGDCK khong to
chtic, ca nhan nao dwoc phép t6 chiic thi truong giao
dich cac CKPS nay nhdm giam thiéu cac rai ro phat
sinh nhu kinh nghiém cac nuéc da cho thdy. SGDCK
c6 thé 4p dung cac bién phap on dinh thi truong va
bao vé nha dau tu nhu thay d6i s6 phién giao dich,
thoi gian giao dich, ap dung gidi han Iénh, gidi han
lénh tich lay, han ché mo vi thé méo mdi, dung hoac
huay bd cac 1énh md, cac bién phép can thiét khéc.

Céc quy dinh vé diéu kién d6i véi thanh vién bu
trtr, diéu kién thanh vién tao 1ap thi truong; dp dung
co ché thanh toan theo md hinh d6i tac bu trir trung
tam CCP, cac bién phap bao dam thanh toan, co ché
phong ngtra rti ro tai VSD (ap dung cac bién phap nhuw
diéu chinh cac muic ky quy, yéu cau thanh vién bu trie
déng gop bo sung vao Quy bu trtr, diéu chinh giéi han
vi thé, déng vi thé cua thanh vién bu tri, nha dau tw
mat kha nang thanh toan, st dung Quy bu trir) cling
da duwoc quy dinh rd nham bao dam phong ngtra rai
ro thanh todn trén thi trvong. Ngoai ra, co quan quan
ly thuc hién chite nang quan ly, giam sat thong qua cac
bién phap nhu gidm sat tuan tha, kiém tra, thanh tra,
xtt ly vi pham, chap thuan cac quy ché; giam sat thuc
hién quy ché, yéu cau bao cao, CBTT; yéu cau vé giam
sat cia SGDCK, TTLKCK va gidm sat cua thanh vién
giao dich, thanh vién bu trt.

Nhu vay, c6 thé thdy, so véi thuc tién va thong
1é qudc t& nhin chung khuén kho quan ly, giam sat
TTCKPS néi chung va cac co ché, bién phap quan ly
rui ro trong qua trinh trién khai TTCKPS néi riéng da
duoc xay dung va ban hanh day dt nham bao dam
cac muc tiéu, yéu cau trong qua trinh xay dung va dua
TTCKPS di vao van hanh trong thoi gian sap toi tai
Viét Nam. @
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