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PHAT TRIEN CAC CONG CU CHU'NG KHOAN PHAI SINH

GVIETNAM

NGUYEN THI KIM ANH

Thi trudng chiing khodn phdi sinh déng vai tro quan trong va la két qua tdt yéu trong su pht trién dong
bé, ddy di cia thi truémg chiing khodn méi quéc gia. Trén thé gidi, phdn Ién cdc nudc o thi trudng tai
chinh phdt trién déu uu tién xdy dung va phdt trién thi truéng chimg khodn phdi sinh nhu mét cdu phdn
khéng thé thiéu trong cdu triic thi trudng tong thé vdi vai tro phong ngira rii ro cho hoat déng ddu tu trén
cdc mdng thi trudng khdc, bao gom cd thi trudng co sé lan thi trudng hang héa. Nghién citu nay lam ré
thuctrang giao dich cdc céng cu ching khodn phdi sinh trén thi truong Viét Nam thai gian qua, tir do dé
xudt mét s6 gidi phdp nhdm trién khai hiéu qud nhiing sdn phdm méi, ddp ting nhu cdu déu tu ciing nhu

hoan thién thj truong chirng khodn phdi sinh trong giai doan tdi.

Tir khda: Thi trugng chiing khodn phdi sinh, cdng cu chiing khodn phdi sinh, nha ddu tu cd nhan.

DEVELOPING DERIVATIVE INSTRUMENTS IN VIETNAM
Nguyen Thi Kim Anh

The derivatives market plays an important role and is
an inevitable tendency in the consistent and complete
development of every national stock market. In the
world, most countries with developed financial markets
prioritize building and developing derivatives markets
as an indispensable component of the overall market
structure with the role of hedging risks for investment
activities in other market segments, including both
the base market and the commodity market. This
study clarifies the situation of trading derivatives in
the Vietnamese market over the past time, thereby
proposing solutions to deploying new products,
meeting investment demands as well as improving the
derivatives market in the coming period.
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Gidi thiéu

Thi truong chitng khoan (TTCK) phai sinh ban
chat 1a thi treong phong ngtra rui ro cho hoat dong
dau tu trén cdc mang thi truong khac, bao gom ca
TTCK co so cling nhu thi treong hang hda. Trén thé
gidi, TTCK phai sinh ngay cang phat huy vai tro la
giai phap hitu hiéu d€ gitt chan nha dau tw, tranh
tinh trang nha dau tu thao chay khi thi treong co so

sut giam, ma khong phai hat ngudn tién cta thi
treong co so. Phan 16n cac nude co thi truong tai
chinh phét trién déu wu tién xay dung va phat trién
TTCK phai sinh nhu mot cdu phan khong thé thiéu
trong ciu truc thi truong tong thé.

Tai Viet Nam, sau nhitng thanh cong da dat duoc
trén thi truong co so, ngay 10/8/2017, TTCK phai
sinh chinh thttc dwgc khai treeong giao dich tai So
Giao dich Chting khoan Ha Noi (HNX). Trén co s&
dinh hudéng ctia Chinh pht 1a giao dich tir san pham
don gian dén san phdm phtic tap, HNX da lua chon
san pham ra mat dau tién 1a hop dong tuong lai
(HDPTL) trén chi s6 VN30, ti€p d6 san pham HDTL
trai phiéu chinh phu (TPCP) ky han 5 ndm va 10 ndm.

Sau gan 6 ndm hoat dong, TTCK phai sinh da co sw
tang treong vuot cac ky vong dat ra va tro thanh mot
kénh dau tu hap dan thu hit cc nha dau tu trong boi
canh thi truong co sé nhiéu bién dong. Dac biét, thoi
gian qua, s0 luong tai khoan giao dich chiing khoan
phai sinh van tiép tuc cé xu hudéng ting. Dén cudi
thang 3/2023, s& luong tai khoan giao dich phai sinh
dat 1.244.709 tai khoan, tang 2,08% so voi thang trudc.

Thuc trang giao dich cac cong cu
ching khoan phai sinh
Hop déng tuong lai chi sé chiing khodn VN30
Bang 1 thé hién tong quan két qua giao dich
HDTL chi s6 VN30 (thong ké theo thang) trong thoi

gian gan day, trong d6 cac hop dong da dugc giao
dich vdi da dang cac ky han, dwoc ddo han va thanh
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BANG 1: KET QUA GIAO DICH HOP BONG TUONG LAI CHi S6 VN30 GAN DAY

6,14% so vdi thang trudc. Phién giao

STT Tén hop dong Gia  NgayGDDT Ngaygiaodich  dich ngay 30/3/2023 ghi nhan khoi
cudi cling luong mo Ol cao nhét trong thang véi
1 HDTLchis6UN3001thang 107580  10/8/17  20/04/2023 71190 hop dong, day cing la murc OI
2 HDTLchissVN3002thing 107300  10/8/17 18/05/2023 cao nhat cuaNth dong tuong lai VN30
L . tt tredc dén nay trén thi truong
3 HDTLchis6VN3001quy 107000  10/8/17 15/06/2023 L
phai sinh.
iso y 1,06800  10/8/17 21/09/2023 . .
4 HDTL chiso VN30 02 quy Hop déng tuong lai trdi phiéu chinh phi
5  HDTLchis6VN3009/2023 106800 27/01/2023  21/09/2023
6  HDTL chiso VN3006/2023 1,070.00 21/10/2022 15/06/2023 No6i ti€p thanh cong ctia giao dich
7  HDTLchis6VN3005/2023 1,073.00 17/03/2023  18/05/2023 HDTL chi s6 VN30, ngay 4/7/2019, HNX
8  HDTLchis6VN3004/2023 107580 17/02/2023  20/04/2023 trién khai giao dich HDTL TPCP ky han
. 5 nam. HDTL TPCP ky han 5 ndm tai
9  HDTLchis6VN3003/2023 1,043.00 22/07/2022  16/03/2023 " o A
. Viét Nam co6 tai san co so la trai phiéu
10 HDTLchisoVN3002/2023 105230 16/12/2022  16/02/2023 gia dinh c6 nhitng dic diém tuong ty
11  HDTLchis6VN3001/2023 1,121.00 18/11/2022  19/01/2023 mot trdi phiu Chinh phti v6i ménh gia
12  HDTLchisdVN3012/2022 1,065.10 22/04/2022 15/12/2022 100.000 dong, ky han 5 nam, lai suét
13  HDTLchis6VUN3011/2022 9725  16/09/2022  17/11/2022 danh nghia 5%/nam, tra lai dinh ky 12
14 HDTLchis6VN3010/2022 105800 19/08/2022  20/10/2022 thang/laf‘/ fra goe mot 1an/ Khi dfﬁlo h&}n-
15 HOTLchissVN3009/2022 126220 21/01/2022  1sjo9p022 L1 Uy ban Chung khoan Nha nuce,
. viéc lya chon ky han cua trai phiéu la 5
16  HDTLchisoVN3008/2022 1,30480 17/06/2022  18/08/2022 nim duoc can nhic dua trén thanh
17  HDTLchis6VN3007/2022 1,23410 20/05/2022  21/07/2022 khoan ciing nhu ty trong ctia loai ky han
18 HDTLchisdVN3006/2022 1.286.00  22/10/2021 16/06/2022 nay trong co cau ky han phéat hanh trén
19 HDTL chisd VN3005/2022 1,283.00 18/03/2022  19/05/2022 thi truong giao ngay. Theo thong ké cua
20 HOTLchis6VN3004/2022 143530 18/02/2022  21/04/2022  HNX, TPCPky han 5nam duoc Kho bac
21 HDTLchisSVN3003/2022 147220 16/07/2021  17/03/2022 | \ha nudc phat hanh nhiéu nhat trén thi
. 20 17/12/2021 17/02/2022 treong so cap, co tinh thanh khoan tot
22 HDTL chisoVN3002/2022 1.>40. trén thi truong tht cap va duoc ky vong
23 HDTLchis6VN3001/2022 149260 19/11/2021  20/01/2022

Ngudn: finance.vietstock.vn

BANG 2: GIAO DICH HOP DONG TUGNG LAI CHi S6 VN30
THANG 3/2023

m Chi tiéu Pon i ;/"2‘:)'3 ZT/"Z:';‘;
K:?L:'z:g:mgi(h Hop déng 335637  307.4
Gia tri giao dich (theo
2 danh nghia) binh Tydéng  34.881  32.509
quan phién
3 Khdilwong Ol (cudiky) Hopdéng 64.443  60.715
Ngudn: HNX

toan theo dung thoi han cua hop dong. Hon nira,
bién dong gia cua cac HDTL chi s6 VN30 nhin chung
tang giam khong qua 16n. Két qua nay cho thay giao
dich HDTL chi s6 VN30 buwdc dau dem lai si an
toan nhat dinh cho nha dau tu va thi truong. Dac
biét, thi truong da dat duoc mot s6 két qua kha an
twong trong thoi gian vira qua. Theo HNX, khoi
luong hop dong mo (OI) tang manh, tai phién giao
dich cu6i thang 3/2023, OI dat 64.443 hop dong, tang
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sé dap tng nhu cau dau tu va phong
ngtra rui ro cua cac nha dau tu.

Ngay 28/6/2020, HNX tiép tuc gidi
thiéu HDTL TPCP ky han 10 ndm. Day 1a san pham
thit ba trén TTCK phai sinh, tiép tuc goép phan da
dang hod san pham giao dich trén thi truong, dong
thoi dugc ky vong 1a san pham phong vé rui ro hiéu
qua cho thi truong TPCP. Tai san co so ctia san
phdm nay la TPCP gia dinh c6 ky han 10 ndm, ménh
gia 100.000 dong, 1ai suat danh nghia 5,0%/nam, tra
1ai dinh ky cu6i ky 12 thang/lan, tra gdc mot Ian khi
dao han. Bang cho thady mot s6 hop dong dwoc giao
dich trong thoi gian gan day. Tuy nhién, két qua
giao dich HDTL TPCP van con khiém t&n vé nhiéu
mdt so voi HDTL chi s6 VN30 trong thoi gian qua.

Khé khan, han ché

Bén canh nhitng két qua dat duwoc, TTCK phai
sinh Viét Nam van con ton tai mot s& han ché can
khéc phuc trong thoi gian téi, cu thé:

- Co ciu cdng cu phdi sinh trén thi truong chwa da
dang d€ thu hat nha dau tu trong va ngoai nuéc. HDTL
chi s6 VN30 da duoc giao dich thanh cong nhung chi



BANG 3: DANH MUC CAC HDTL TPCP KY HAN 5 NAM VA 10 NAM

HIEU LUC TU 16/12/2022
Ngay giao
dich dau
tién

Ngay giao
dich cudi
cling

STT  San pham Ma

HDTLTPCP

ky han

1 10 nam

thang
06/2023
HDTL TPCP

ky han

2 10 nam

thang
09/2023
HDTLTPCP

ky han

3 10 nam

thang
12/2023
HDTL TPCP

ky han

4  05nam

thang
03/2023
HDTLTPCP

ky han

5 05 nam

thang
06/2023
HDTL TPCP

ky han

6  05nam

thang
09/2023

GB10F2306  26/09/2022  23/06/2023

GB10F2309  26/12/2022  25/09/2023

GB10F2312  27/03/2023  25/12/2023

GBO5F2303  16/06/2022  15/03/2023

GBO5F2306  16/09/2022  15/06/2023

GBO5F2309  16/12/2022  15/09/2023

Ngudn: VSD

duoc giao dich trén tai san co sd 1a chi s6 VN30 ma chwa
giao dich trén nhitng chi s6 chiing khoan khac c6 thé cd
tinh dai dién tot hon. Day c6 thé xem la su thtt nghiém
cta HNX ¢ giai doan thi treong méi thanh lap, vira la
han ché nhung ciing 1a bude di phtt hop cta thi treong,
tuy nhién, vé lau dai, cac cong cu phai sinh khac can
dugc trién khai ¢ giai doan phat trién ké tiép.

- Nha dau tu tham gia trén TTCK phdi sinh ciing
chuwa da dang, thi trvong chi thu hat cha yéu su
tham gia cua nha dau tu ca nhan trong nudc. Ty
trong giao dich cia nhém nha dau tu nay méc du cd
xu huéng gidm qua cic ndm nhung nhin chung van
0 muc cao. Do d6, TTCK phai sinh sé phat huy vai
tro tot hon néu co cadu nha dau tu tham gia thi
treong duwoc da dang.
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Giai phap phat trién cac cong cu
chitng khoan phai sinh

Thir nhdt, co quan quan ly thi trueong ti€p tuc
nghién ctru trién khai nhitng san pham phai sinh
mdi trong thoi gian tdi, cu thé 1a HDTL trén chi s&
¢ phiéu khéc, chang han cé thé xem xét chi s§
VNX200. Hién nay, chi s6 co s& cho hop dong la
VN30 ciing con nhiéu han ché do bién dong cua chi
s0 phu thudc vao mot s6 rat nho nhitng ma chung
khoan chui chét. Ngoai ra, c6 thé trién khai hop dong
quyeén chon trén chi sd chiing khoan; HDTL, hop
doéng quyén chon trén ¢6 phiéu don 1é, qua d6 gop
phén da dang hda san pham phai sinh trén thi treong.

Thi? hai, nén c¢6 nhiéu chinh sach thu htt nhitng nha
dau tu t6 chitc va nha dau tw nuede ngoai tham gia giao
dich trén TTCK phai sinh Viét Nam. Day la d6i twong
6 vai tro quan trong trong phat trién giao dich va tang
tinh thanh khoan thi trieong, boi 1€ giao dich phai sinh
doi hoi nha dau tw am hiéu vé san pham, quan trj rai
ro va danh muc dau tu da dang. D€ thu hat duoc cac
nha dau tu nay, can ting ceong minh bach théng tin,
khong ngiing cai tién ky thuat giao dich va tang cueong
quang ba vé thi truong; giam chi phi giao dich.

Thir ba, da dang muc tiéu sit dung cac cong cu
phai sinh theo hudéng phong ngtra rui ro, dau co va
kinh doanh chénh léch gia. TTCK phai sinh da hoat
dodng gan 6 nam voéi su phat trién nam sau cao hon
ndm trudc, nha dau tu cling da nam duwoc co ché
hoat dong va cac rui ro di kem. Do d¢, trong twong
lai khi TTCK phai sinh Viét Nam phat trién ¢ giai
doan ké tiép, san pham duoc da dang hoa, nha dau
tw c6 thé tham gia vao thi truong véi nhiéu chién
legc kinh doanh khac nhau, thu hat sy tham gia tt
nhiéu nha dau tu t6 chitc va nha dau tu nuwdc ngoai,
qua do6 gop phan lam tang tinh thanh khoan va su
on dinh cta thi treong phai sinh.
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