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THI TRirdKG CAC CONG CU PHAI SINH 6 VIET NAM 

THac TR6Na D|NH HCr(3fNG CĤ NH SflCH Vfl GIfll PHflP PHflT TRIEN 

PCS. TS. Dinh Van San 

Dai hpc Thuvng miii 

Trong bdi canh Viet Nam da la thanh trian thj trudng phai sinh d Viet Nam trong 

vien chinh thfle cfla WTO. theo cam kat v'c thdi gian ldi. 

qua trinh hdi nhap. Id trinh tu do hda tai 

chinh se ngay cang sau rdng. Vi vay. nhirng 

can thiep hanh chinh ve cixc giao djch tai 

chinh se dan phai dd bd; cac quy djnh vc 

bien dp dao ddng ti gia. bidn dp dao ddng gia 

chfl-ng khoan... dan phai ndi rdng da dam 

bao thj trudng boat ddng vdi dflng nghTa cfla 

nd. Trong diau kien kinh doanh dd. nhirng 

rfli ro phat sinh trong boat ddng dau lu. kinh 

I. Cac san pham phai sinh 

San pham phai sinh (cdn gpi la cdng cu 

phai sinh) la mot dang hgp ddng tai chinh ma 

gia trj cua nd phu thudc vao gia trj hay mirc 

sinh \a\ cua mpl tai .san khac gpi la gdc phai 

sinh. cac san pham phai sinh ra dcTi cung cap 

cho thj tririmg cac cdng cu phdng ngira 

(hedging) giam thiau rui ro. Tuy nhian, cflng 

doanh se ngay cang gia tang. Da ldn lai va vdi sir phat trien cfla nan kinh ta xa hdi. cac 

phat trian, cac nha dau lu. kinh doanh budc cdng cu phai sinh khdng chi dugc su dung 

phai quan tam nhidu ban dan cac cdng cu vdi tu each la cdng cu phdng chdng rfli ro ma 

phai sinh de giam thidu rui ro va gia tang thu cdn trd thanh cdng cu dau ca nham muc dich 

nhap. Tuy nhian. thuc ta hien nay o Viet sinh ldi cua cac nha dau lu mao hiam. 

Nam. thj trudng cac cdng cu phai sinh chua 

phat tridn. cac cdng cu phai sinh cdn don 

dieu, nhu cau sir dung va kha nang cung cap 

cac djch vu phai sinh cdn ban cha... Diau nay 

do nhieu nguyan nhan ca vc ca cha chinh 

sach cflng nhu nhung }cii kem trong cung 

cap djch VII va nhan thirc cfla cac chfl tha 

kinh doanh va dau tu. Tran ca sd nghien ciru 

nhan dang cac cdng cu phai sinh. khao sat 

thuc trang thj trudng phai sinh d Viet Nam. 

bai vidt dc xudt mot sd djnh hudng chinh 

sach va giai phap nham gdp tham nhung co 

sd khoa hgc va luan cu thuc lien de phat 

Mdi san pham phai sinh dau cd mpt gdc 

phai sinh. dd la co- sd da tinh loan gia trj 

ddng tidn tuong lai ma cac ban phai thanh 

loan cho nhau lrong quan he hgp ddng phai 

sinh. Mpl sd gdc phai sinh thdng dung la li 

gia. lai suat. hang hda ca ban (kim loai quy: 

vang. bach kim; ndng san: ca pha. bdt mi; 

nang lugng: dau thd. dien...). cd phiau. trai 

phiau. rfli ro tin dung va cac loai tai san 

khac 

Mpt sd hgp ddng phai sinh dugc sir 

dung phd bidn Iran cac thj trudng tai chinh 



76 NGHIEN CQu CHAU AU - EUROPEAN STUDIES REVIEW N°l 1 (110).2009 

qudc ta hien nay gdm: hgp ddng ki ban ddng hoan ddi (swap), hgp ddng qu}cn chgn 

(forward), hgp ddng luong lai (futures), hgp (option)... 

Bdng 1: Cac loai hgp dong phai sinh tuong iing voi cac gdc phai sinh 

San pham 

phai sinh 

Hgp ddng 

ki ban 

Hgp ddng 

hoan ddi 

Hgp ddng 

luong lai 

Hgp ddng 

quyan 

chgn 

Ti 

gia 

Mua ban 

ngoai te cd 

ki han 

Hoan ddi 

hdi doai 

(FX swap) 

va hoan 

ddi tidn le 

(CCS) 

'Tuong lai 

ngoai le 

Qu}en 

chpn li gia 

Lai 

suat 

Mua ban 

lai suat cd 

ki han 

(FAR) 

Hoan ddi 

lai suat 

Tuong lai 

lai suat 

(trai phiau) 

Quyen 

chpn lai 

suat 

Hang hoa 

CO' ban 

Mua ban 

hang hda 

cd ki han 

Hoan ddi 

hang hda 

Tuong lai 

hang hda 

Quyan 

chpn hang 

hda 

Cd 

phieu 

Mua ban 

cd phiau cd 

ki ban 

1 loan ddi 

cd phidu 

Tuong lai 

cd phiau 

Quyan 

chpn cd 

phiau 

Trai 

phieu 

Mua ban 

trai phiau 

cd ki ban 

N/A (*) 

'Tuong lai 

lai suat 

(trai phiau) 

Quyan 

chpn trai 

phiau 

Riii ro 

tin dung 

N/A(*) 

Hoan ddi 

rfli ro tin 

dung 

N/A (*) 

N/A(*) 

San pham phai sinh dugc sir dung cho 

nhiau muc dich khac nhau. nhung 2 muc 

dich dugc sfl' dung phd bian ngay nay la: 

- Gidm thieu rui ro: Day la mpl trong 

nhung flng dung truyan thdng cua san pham 

phai sinh. Khi ki kat thuc hien cac hgp dong 

phai sinh. ngudi phdng ngira (hedger) se co 

djnh dugc thu nhap hoac chi phi cfla minh 

theo mflc gia (hoac ti gia. hoac lai suat...) 

nan ban che dugc rfli ro do su thay ddi gia (ti 

gia, lai suat...) trdn thj trirdng. Vi du: Mot 

nha nhap khau cd thd cd djnh chi phi thanh 

(*J N/A: San /)hdm khdng thdng dung 

loan tian hang nhap khau bang each ki hgp 

ddng ki ban mua loai ngoai te phai tra trong 

luang lai. hoac mua hgp ddng quydn chgn 

mua ngoai le dd. Mot khoan vay cd lai suat 

tha ndi LIBOR + 1%. ngudi vay mudn giam 

thiau rfli ro (khi LIBOR tang theo thdi gian) 

cd iha thuc hien hgp ddng hoan ddi lai suat 

(IRS) da hoan ddi lai suat tha ndi thanh lai 

suat cd djnh... 

- Ddu ca rui ro: La vice cac nha dau tu 

dua ra du doan bian ddng tuong lai cfla thi 

irudng va danh ciigc vdi du doan dd. Cac 
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hgp ddng phai sinh la cdng cu huu hieu da 

thuc hien vice dau co bang viec duy tri trang 

thai trudng - mua vao, hoac doan - ban ra ddi 

vdi cac gdc phai sinh phfl hgp. Vi du: Nau 

nha dau tu tin rang gia ngoai te se tang cd tha 

thuc hien hgp ddng mua quyan chgn mua 

ngoai le; ngugc lai nau nha dAu ur tin rang 

ngoai te giam gia cd tha mua hgp ddng 

quyan chgn ban ngoai te. Khi du doan chinh 

xac. nha dau ca se thu dupc lai lu cac boat 

ddng mua ban cac cdng cu phai sinh. 

Mdi hpp ddng mua ban mpl cdng cu 

phai sinh dupe cau ihanh bdi cac yau td khac 

nhau. Nhung nhin chung. chung ihucmg bao 

gdm cac ndi dung chinh nhu: loai san pham 

phai sinh. kiau hpp ddng phai sinh (ap dung 

ddi vdi cac hop ddng quyan chpn). cac ben 

tham gia ki kat hop ddng. gdc phai sinh. 

ngay giao djch. ngay hieu lire, ngay dao ban 

(ngay thanh loan), gia trj hpp ddng. gia giao 

djch (forward price) hoac gia thuc hien 

quyan (stricke price), phi giao djch. lan suat 

thanh loan, phirong thirc thanh loan (chuyan 

giao gdc phai sinh hoac chi thanh loan phan 

lai Id cua hpp ddng phai sinh). 

2. Thuc trsing thj truong ciic cong cu 

phai sinh is Vict Nam 

d cac nudc phat trian. thj trudng cac 

cdng cu phai sinh nga} cang tro nen sdi ddng 

do nhung loi ich ma nd mang lai cho moi 

chu tha tham gia thj trirdng ndi rieng va nan 

kinh te ndi chung. 0 Viet Nam hien na}. ihj 

trudng phai sink mdi o' giai doan dau cua qua 

Irinh phat Irian. Cac loai san pham phai sinh 

tai thj Irudng Vict Nam chfl yau dirng lai d 

cac san pham cd gdc ngoai te, lai suat, vang 

va ca pke. 

Bdng 2: Cac ssin pham phiii sinh hini cd tai Vict Nam 

San pham 

phai sinh 

Ki han 

Quyan 

chgn 

1 loan ddi 

Tuong lai 

Ngoai 

te 

,/ 

v" 

-/ 

Lai 

suat 

^ 

Rui ru 

tin dung 

Chung 

khoan 

Thi didm 

Vang 

^ 

y 

Ca 

phe 
^ 

• Phdi sinh ngoai te 

Tfl- nam 1998, ngan hang nha nudc 

(NHNN) Vict Nam bat dau cho phep cac 

ngan hang thuang mai (NITTM) thuc hien 

:ac giao djch ki ban va hoan ddi ngoai tc. 

Ngudn: Tdng hp/) thdng tin Iren cdc trang weh 

Nam 2004. NHNN cho phep mpl ,s6 NITTM 

thuc hien nghiep quy-an chpn mua ban ngoai 

le Iran co sd thu nghiem da danh gia nhu cau 

thj trudng. Lximbank la ngan hang dau tian 

ironu ca nudc duoc thi diam thuc hien 
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nghiep vu quyen chpn ngoai te vdi ngoai te. 

Sau Eximbank. NHNN cflng cho phep mot 

sd ngan hang khac trien khai nghiep vu nay. 

bao gdm 2 chi nhanh ngan hang nude ngoai 

boat ddng tai Viet Nam la Citibank. HSBC 

chi nhanh thanh phd TId Chi Minh va mpl sd 

ngan hang trong nudc (BIDV. ACB. VCB. 

ICB va Argribank). Ngoai quyan chpn ngoai 

le vdi ngoai le. thang 4/2005 NTINN cho 

trian khai thi diem giao djch quyan chpn 

gifl-a ngoai te vdi VND. ACB la ngan hang 

dau tidn dugc thi diain nghiep vu nay. vdi 

mû c toi da gia trj hgp ddng la 10 trieu USD 

va mfl-c tdi thieu la 10.000 USD (quy ddi 

ngoai te khac tuong duong mirc nay cho 

quydn chgn giao djch giua cac ngoai tc khac 

vdi VND). Tiap theo ACB la Techcombank 

vdi gia trj hgp ddng la 8 trieu USD - 10 trieu 

USD va chi dugc thuc hien vdi quyan chgn 

kiau Au. BIDV dugc phep thi diam tir ngay 

22/8/2005 va ka tir day khdng cdn quy djnh 

gidi ban cho gia trj hgp ddng quydn chgn. 

Ngoai ra. mot sd ngan hang khac nhu 

Eximbank, GPbank cflng tham gia nghiep vu 

nay. Tinh den thang 5/2008 da cd 7 ngan 

hang dugc phep thuc hien giao djch quydn 

chgn gifla ngoai te vdi VND. 

Vi' thai hgn hgp ddng vd It gid chuyen 

ddi: Theo quy djnh hien hanh. ki han cfla cac 

hgp ddng mua ban tidn te ki ban. hoan ddi va 

quyen chgn cho phep trong khoang lu 3-365 

ngay. Ti gia ki ban dugc xac djnh dua vao ti 

gia giao ngay va mirc chdnh lech lai suat 

cflng ki ban giira hai dong tien chuyan ddi va 

bian do giao ddng ti gia do NHNN quy djnh. 

Ddi vdi giao djch quydn chgn. ti gia mua ban 

lien te theo hgp ddng quyan chgn giira USD 

vdi VND khdng dugc vugt qua ti gia ki han 

USD/VND cflng ki ban. Ddi vdi hgp ddng 

quyan chgn gifla ngoai tc khac vdi VND do 

ngan hang va khach hang tu thda thuan. Khi 

thuc hien giao dich qii}an chpn. khach hang 

phai thanh loan phi (pi-emiiim) cho ngan 

haiig nga} tir kic ky kgp ddng. Cac ng;in 

hang cung cap quyen chpn vdi mot sd ngoai 

ic manh chu choi nhu USD. i:UR, .IPY. 

c m , CiBP, AUD. CAD. SGI) va IIKD. 

Trudng hgp khach hang }eu cau ngan hang 

thuc hien hgp ddng Option, ngan hang se 

chuyen tien vao lai khoan cfla khach hang 

sau khi khach hang da thanh loan da} du cho 

ngan hang. Truiyng hgp khach hang mudn 

huong chenh lech gia. ngan hang se thuc 

hien chi tra khoan tidn chenh lech gia dira 

Iran 1} gia giao ngay ngay thanh loan va li 

gia theo hgp ddng dd bu trir giao djch Option 

ngoai te cho khach hang. 

Trong cac giao djch phai sinh, phai sinh 

ngoai te la loai hinh phai sinh phat trien nhat 

d Viet Nam hien nay. 7uy vay, doanh sd 

giao djch phai sinh ngoai le, cflng nhu sd 

khach hang sir dung cdng cu nay nhin chung 

cdn rat khidin ldn. Thuc ta cho ihay, khach 

hang sfl dung cac cdng cu tai chinh nay chfl 

yau chi la cac doanh nghiep kinh doanh quoc 

ta. cd boat ddng xuat nhap khau hang hda, va 

cung chi dung lai d muc dich phdng ngira dd 

han chd va giam thieu rfli ro hoi doai cho cac, 
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hgp ddng xuat nhap khau hang hda. chua su 

dung vdi cac muc dich dau tu. dau co'. Riang 

nghiep vu quyan chgn lien te, mirc do giao 

djch lai cdn il hon nhidu (chi chiam khoang 

Iran dudi 0,1% Idng doanh sd giao dich 

ngoai te): Chi tap trung vao mot sd chi nhanh 

ngan hang nude ngoai nhu HSBC, Citibank 

va mpl sd k ngan hang Viet Nam nhu 

Eximbank. Techcombank. ACB. cac ngan 

hang khac hau nhu van khdng cd giao djch. 

• Phdi sinh ldi sudt 

Tu nam 2004. NHNN cho phep mpl sd 

NHTM thuc hien nghiep vu hoan ddi lai suat 

va quyen chpn lai suat trdn co sd thi diem tai 

mpl sd NITTM nhu Vielcombank, Eximbank. 

Techcombank va ACB. Tuy nhian cac giao 

djch dian ra rat ban cha. Thang 9/2005. 

t Vielcombank thuc hien hoan ddi lai suat dau 

' tian vdi mpt ngan hang nude ngoai cd gia trj 

. danh nghTa 30 trieu USD vdi muc dich bien 

! ddi cac khoan vay vdn ngoai te vdi lai suat 

tha ndi thanh ngudn vdn cd lai suat cd djnh 

da cho vay khach hang. Thang 6/2007. chi 

nhanh ngan hang ANZ Viet Nam cflng thuc 

hien mot giao djch hoan ddi lai suat, thdi han 

3 nam vdi mot khach hang da qudc gia lai 

Viet Nam. Khach hang tra lai VND cd djnh 

va nhan lai suiil tha ndi tham chiau theo 

VNIBOR. 

• Phdi sinh chirng khoan 

Phai sinh chfl-ng khoan chua dugc thuc 

hien tren cac trung tam chirng khoan chinh 

thfle cua Vict Nam. Tuy vay. Iran thi trudng 

O'TC. cac giao djch chflng khoan phai sinh 

da hinh thanh va mirc do sdi ddng cua nd gan 

lien vdi dian bian Iran thj trudng tap trung. 

Cac giao djch chirng khoan phai sinh phd 

bian hien na} la: giao djch quyan mua cd 

phieu vdi gia uu dai danh cho cac cd ddng 

hien hiru. quyen mua cd phiau cd dupe nhd 

vao viec nam giu trai phiau chuyen ddi. Cac 

quyen nay chi la quyan mua cd phiau tang 

vdn (pre-emption rights) trong phat hanh uu 

dai (rights issue), hoac chirng qii}cn 

(warrant) ddi vdi trai phieu chii}cn ddi ma 

khdng phai la qu}en chon (option) mua ban 

chflng khoan. Ngoai ra. cac giao djch ki ban 

cd phieu cflng da va dang xuat hien tren thj 

trucTng O'TC. 

Trong nam 2008. U} ban Chirng khoan 

Nha nudc (UBCKNN) cho phep Cdng 1} 

chung khoan Vielcombank (VCBS) thuc 

hien thi diem nghiep vu quyen chon cd 

phieu. Tu} nhien. ket qua rat han cha. 

UBCKNN dang lrong qua trinh nghian cuu 

xa} dung co so phap li cho cac san pham 

quyan chpn mua ban cd phieu lrong tuong 

lai. 

• Phdi sinh hdng hda 

Nam 2004. NHNN cho phep mpl so 

NITTM trian khai nghiep vu mua ban vang 

cd ki han (tu 3 den 6 thang) va hop ddng 

quyan chpn mua ban vang. Do vang la 

phuong lien du tru va thanh loan ua chudng 

tai Vict Nam. nan nghiep vu na} da nhan 

duoc sir tham uia cua nhieu nha dau lu. I lien 
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nay. cac ngan hang lrong nudc chi ddng vai 

trd trung gian phan phdi quyen chpn mua 

ban vang ma chua ihuc sir la ngudi lao lap 

thj trudng. Cac hgp ddng hien tai dau phai 

chuy-an qua cho ddi tac nudc ngoai. do dd 

phi quyan chpn kha cao. 

Ngoai vang, ca pha cflng da Iro' thanh 

mpt hang hda co ban dugc giao djch tai thj 

Irudng Viet Nam nhd Igi the Viel Nam la 

nudc xuat khau ca phe ldn thir hai tha gidi. 

Trung tam giao djch ca pha Budn Ma Thudt 

(BCEC) true thudc So Cdng Thuong Dac 

Lac di vao hoal ddng lu nam 2007 vdi lu 

each mpl Ihj trudng giao djch hang hda tap 

trung. Trong giai doan Irudc mat, Trung lain 

nay hd trg cac boat ddng mua ban giao ngay 

cung nhu mua ban cd ki ban vdi 15 chflng 

loai ca phd khac nhau. 

Ngoai thj Irudng phai sinh ndi dja, cdn 

ldn tai song sOng mot thj trudng phai sinh 

ban ngoai Viet Nam tran co' sd cac gdc phai 

sinh lian quan nhu ti gia, lai suat. hang hda... 

nham dap ung nhu cau dau tu va phdng tranh 

rui ro cfla cac nha dau lu nude ngoai. Thj 

trudng ngoai nudc khdng thudc pham vi 

quan li cfla Chinh phfl Viet Nam, do dd 

thudng dugc thuc hidn Iran co' sd cac hgp 

ddng khdng chuyen giao (NDF). Cac loai 

hgp ddng nay chi quydt loan phan chanh lech 

danh gia lai hop ddng va thanh loan bang 

mpt ddng tidn nudc ngoai cd kha nang tu do 

chuyen ddi. 

Vdi nhung kcl qua nhu da nau tren cd 

iha khang djnh rang, thj trudng cac cdng cu 

phai sinh cfla Viet Nam hien nay van cdn rat 

ban cha. Cac giao djch mdi dflng lai d mpt 

vai dang hgp ddng phai sinh don gian nhu: ki 

han. quyen chgn. hoan ddi; chua cd cac giao 

djch hgp ddng luong lai. I'hii'c Irang nay cd 

nhiau nguyan nhan. song mot sd nguyen 

nhan chinh la: 

Thd nhat, cac quy djnh phap li ve giao 

djch va hach loan ka toan cac san pham phai 

sinh chua day dfl va ddng bd. 

Hien nay d Viet Nam mdi chi cd mot sd 

van ban cfla NHNN quy djnh ve viec thuc 

hien cac nghiep vu hoan ddi. ki ban. quydn 

chpn ngoai te, lai suat va vang; thieu vang 

cac quy djnh phap li ve giao djch cac cdng 

cu phai sinh khac cflng nhu cac quy djnh ve 

hach loan kc loan cac giao djch phai sinh. 

Thir hai, so ngudi bidt. hiau va sir dung 

thanh thao cac san pham phai sinh d Vict 

Nam cdn d mflc dp thap. 

Thuc td hien nay. nhan thirc cua doanh 

nghiep va nha dau tu ve cac san pham phai 

sinh cdn rai ban cha. Va phia cac Id chflc 

cung cap djch vu. dac biet la cac Nl TTM. cac 

cdng ty chung khoan cflng cdn thieu cac nha 

mdi gidi chuydn nghiep, thiau dpi ngfl nhan 

vien cd du nang krc irinh dp chuyen sau vd 

san pham da cung cap cac djch vu nay mpt 

each chuyan nghiep. Viec luyan truyen 

quang ba cac san pham phai sinh. viec tidp 

can khach hang cfla cac td chirc cung cdp 

djch vu cdn ban che. Ban canh dd. do tam li. 
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thdi quen trong dau tu va kinh doanh. do cac cau giao djch. Thuc ta cho thay. thj irudng 

san pham phai sinh kha phfl-c tap nen hien hau nhu khdng xuat hien nhu cau ban ngoai 

nay cac doanh nghiep va nha diu tu trong tc ki ban, hoac mua quyan chpn ban ngoai te 

nudc chua thay dugc nhfl-ng Igi ich cung nhu ma thudng chi xuat hien nhu cau mua ngoai 

sir can thiat cfla cac cdng cu tai chinh phai te ki ban. hoac nnia quydn chgn mua ngoai 

sinh. do vay hp van ngai sir dung. te. Sir giao djch mot chidu khian NITTM gia 

Theo kdt qua khao sai dupe bao cao lai ^ang rfli ro tiam an khi ban quydn chgn. De 

Hdi thao khoa hpc vd "Giai phap phat trien g'=J"i ""ui ro. ngan hang phai tang phi ban 

thj trudng phai sinh d Viet Nam" nam 2007 q^y^" chpn dan dan quy-an chpn ban khd cd 

cua NHNN cho thdy cd den gan 80% doanh didu kien thuc hien. 

nghiep dugc khao sat cho biet hg chua biet 

hoac it tham gia giao djch phai sinh ngoai te. 

TInr ha. mac dfl ti gia thay ddi theo quy 

luat cung cau, nhung do cd didu tiat vT md 

cfla NHNN, nen li gia gifl-a USD va cac 

Mat khac, nhu da ndu Iran, nhiau td 

chirc cung cap djch vu tai chinh phai sinh a 

Vict Nam hien nay (chu yeu la cac NHTM) 

chi ddng vai trd trung gian phan phdi ma 

chua thuc sir la ngirdi tao lap thj trudng. Do 

ngoai te khac so vdi VND thudng bidn ddng vay. phi quyan chgn cfla nhung NHTM nay 

theo mot chidu hudng (tang) lam giam nhu dugc xac djnh iheo cdng thirc sau: 

b Phi 

quydn 

chon 

Phi quyen chgn 

mua cua cac ddi lac 

(trong va ngoai nudc) 

Chi phi 

da phuc vu 

quyan chgn 

Lpi nhuan 

cua 

ngan hang 

Day cung la mot trong cac nguydn nhan 

lam tang phi giao djch va la mot lire can ldn 

can trd sir phat tridn cfla cac giao djch quyan 

chpn. 

Ngoai ra, viec mua ban ngoai te hien 

nay d Viet Nam chua dugc tu do hda ma cdn 

bj ban chd theo nhfl-ng quy djnh cfla Phap 

lenh Ngoai hdi. Thj trirdng boat ddng kem 

hieu qua, thidu thdng tin, kem minh bach lam 

gia tang tang rfli ro cho nhung ngudi tham 

gia thj trirdng... lat ca nhung diau nay deu 

la nguyan nhan lam ban cha su phat trien cfla 

thj irudng cac cdng cu phai sinh cfla Viet 

Nam. 

3. Dinh huong chinh sach va giai 

phap phat trien 

Thuc te phat trian thj trudng cac cdng 

cu phai sinh cfla cac nude cho thay. sir phat 
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trian cua thi Irudng khdng chi mang lai Igi nhan. Diau nay ddi hdi sir tham gia tich cue 

ich cho tirng chu tha tham gia thj irudng ma cfla ca cac ca quan chirc nang cflng nhu cac 

cdn cd vai trd quan trgng trong nen kinh ta. nha tao lap thj trudng lrong viec kich cung 

gdp phan hoan thien thj Irudng tai chinh. hd va kich cau. 

tra cho su phat Irian hiau qua. dn dinh cua t/- i ' • . • // . i • 
' - ' • Ve phut cue co quun quan It nha 

thj trudng cac gdc phai sinh nhu thj trudng . . . 
ngoai hdi, thj trirdng chirng khoan. thj trudng 

can .xay dung mot Id trinh phat Iridn thj 
vang. thj trudng tin dung va thj Irudng cac 

Irudng phai sinh cu tha. Tiap tuc nghian cuu 
hang hda co sd khac; qua dd thfle da}- ndn 
, . , . . bd sung va hoan thidn cac quy dinh phap luat 
kinh te tang truong va phat Irian ban virng do ' ' • 
,, , , . , , .; .X . , ; , X indi each rd rang. Ap dung cac chinh sach 

da phong ngua, ban che den muc thap nhat 
, , . , . , ^ , .X ,, , . , khuyan khich can thiat thdng qua cac cdng 

cac kau qua do nhung bien dgng thi truong 
,̂ , ., > .X , . . . cu lai chinh nhu thua, phi... Cho phep hach 

gay ra. i uy nhien, cung giong nhu cac thi " i i . 
, - , , . X , . . . ,1 • , • loan chi phi giao dich cac cdng cu phai sinh 

truong khac. neu boat dgng cua thi truong i & e . i 

khdng dugc dat trong mot mdi trudng phap '^ "̂ ^̂  ^'^"^" '̂̂ ^ '̂̂ '' '̂ ^̂ P '^ '^'''^' ^'"^ giam 

luat hoan chinh vdi mpt co cha giam sat chat ^™ '̂̂ '̂ '̂ '̂ '̂̂  '-'̂ i '̂ '̂̂ '̂̂ - ^^'"i^ ^̂ "̂'̂  ""' '^''^ 

che. thi hoat ddng cua thj trudng cflng cd tha '̂ '̂̂  q">' ^^'^^ '̂̂  l '̂̂ " ^^ ^^"^ ^^^^ ' ' &'̂ - bien 

gay nan nhung tac hai khdng ludng. Vi vay. ^^ ^^^ '̂ •̂̂ 'iS m ckflng khoan... da thj 

da thj trirdng phat bu} dugc nhung tac ddng '̂i-f""̂  "goai hoi. thj IrueTng chung khoan. thj 

lich cue han cha ldi mirc thap nhat nhung trudng tin dung... boat ddng vdi dflng nghTa 

biau hien lieu cue. cAn cd mpt he thong cac ĥj trudng cfla nd. Gia Ulng bidn do dao ddng 

chinh sach va giai phap ddng bd. !̂ 'a- ^ong nghTa vdi nguy ca rui ro tiam an 
V -, u-. .- J - 1 - .u .- u - '-•̂ '-' yi''*-̂  '^'ch tang lan. Dav chinh la \eu td 

Xual phat lu dieu kicn thuc le hien nay - . e 

cfla Viet Nam. lrong giai doan trudc mat can '"1^"" ''"^''^ ^"P P^^" "̂ '̂ ^ ""^^ ̂ ^ '^""^ '^ 

tap trung giai quyat phai trian cac san pham '^"^ '^' '^' ""^''''"^ P'^^' •'̂ '"'̂ • 

phai sinh don gian nhu: ki ban. hoan ddi. Mat khac. dudi gdc dp la nhung ngudi 

quyen chpn ddi vdi ngoai le. vang. bang hda lao lap. quan li. giam sat thj trudng. cac co 

va lai suat cho muc dich giam thieu rui ro quan quan li nha nudc Irudc het la NHNN. 

cua cac doanh nghiep va khach hang ca Bd lai chinh. UBCKNN can cflng nhau phoi 
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hgp nghien cuu bd sung, hoan thien va cu tha khdng ngung cai lian nang cao chai lupng 

hda cac nghj djnh. qu}ai djnh. qu} cha... dich vu: Can nghien ciru phat trien cac 

trudc hai la cac van ban hudng dan ve quy-an nghiep vu phai sinh vdi lu each la ngirdi tao 

chpn ngoai te. vang va chung khoan. Vc lap thJ trudng chu khdng chi dung lai vai trd 

thdng Id giao djch. Viel Nam ciin: Dua vao la ngudi trung gian mdi gidi nhu hien na}; 

ap dung thoa thuan khung cua lliep hdi qudc Nang cao chat lupng cdng lac tuyen dung, 

ta va Hoan ddi va Phai sinh (International ^ao tao va dao tao lai da nang cao Irinh dp 

Swaps and Derivatives Association - ISDA): '̂î '-̂ * -̂" "̂ "̂̂ " ^^ dao dire ngha nghiep cua dpi 

Nang cao hieu qua boat ddng cua thj trudng ""^^ •^'"h doanh: Tang cudng dau tu trang bj 

CO so vat chat kT thuat hien dai de dam bao cac gdc phai sinh thdng qua cac quy djnh vc 

vice cdng khai hda va minh bach hda thdng 

tin: Can thanh lap cac id chirc chuyan nghian 

ciru phat Irian cac cdng cu du bao gia va 

cdng bo kat qua du bao gia ca. dac biel la gia 

cua mpl sd mat hang quan trpng nhu ngoai 

te. vang. xang dau. cd phieu... qua cac 

phuong lien thdng tin dai chflng hoac qua 

du dieu kien ha tang kT thuat cho \icc nghien 

ciru. phan tick \a cung ung dich vu: Chu 

dpng gidi thieu. quang ba thdng tin vc cac 

.san pham cho khach hang thdng qua cac 

phuong lien tru}cn thdng. thdng qua hdi nghi 

khach hanu... 

cac tap chi chu}an nganh; Cac bd nganh cd Tiii !icu tham khiio 

lien quan can lang cuimg phdi hop lu}an ^ ^^^^^ ,,^.^,^ ^.,,^ ^^^ ,̂ ^^^,^^^ ,,̂ _ .̂ 

truyan phd bidn kian thirc vc nhirng rui ro do .̂̂ .̂ ^̂  ^^^^^^^ ^-^^.^^ j^-^^^^ / j ^ ; , , „,, ^|^., ^^.^j ^an 

cac bian ddng thj trudng gay nan va cac san •i-|.,5,.,„ î .̂ 2009. 

pham phai sinh vdi nhung Ipi ich va bat lpi ,.,,,x,v, v , - xi i- •' //• ,i 
•̂  ' 2. NHNN Viel Nam. ki yeu llgi thao 
cua nd cho cac doanh nghiep. cac nha dau ur . . . • • ; - „ ; , •„„ . , ;„ / /„ „-.,/,„,r 

khoa hgc Gnu /)lia/> phat Irien tlii It uong 
Ac h p c d C O s o p h a n t i c h . d a n h g i a v a r a c a c ^^^^.^. ^^^^^^ ^^ ^.^.^ ^.^^^^^., ^,^, ^^^x^ ^^,^ ^ . ^ 

quyet djnh kinh doanh hay phdng ngira rui ro ^^^^ y\^mYj. tin. 2007. 

cho rieng minh. , KIMXIM 
3. Cac trang web cua NHNN. 

• VL' phia cdc nhd cung dip dich vu UBCKNN. mot so NTH M va cdng 1} chung 

( a c NITTM. cdng t} chung khoan... can khoan. I 




