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CHUNG KHOAN PHAI SINH:

BUGC PHAT TRIEN MO1 CUA THI TRUONG CHUNG KHOAN

TS. V0 BANG - Chii tich Uy ban Chiing khodn Nha nuréc

Su'ra doi ciia thi truong chiing khodn phdi sinh sé mé ra mét cdnh cira méi cho thi truong chimng
khodn néi riéng va thi trudng tai chinh néi chung. Khéng chi la cGu chuyén gitip hoan thién thé
ché, cdiu triic thi trudng ma viéc ra ddi cia thi truong chiing khodn phdi sinh con la bugc dém dé
tién tdi hinh thanh cdc sén phdm va cong cu ddu tu méi, hdp dan, da dang hon. Thi truéng chiing
khodn phdi sinh cho phép phong ngira rii ro, tao ra nhiing co héi ddu tu sinh loi cao, hé tro thu

hiit vén ddu tu nuéc ngodi va ting cuong héi nhép kinh té quéc té.
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The born of derivative market opens a
new door to the stock market in particular
and financial market in general. This is not
only a story of constitutional improvement
and market structure but also a step to the
establishment of the new, attractive and
diversified investment products and tools.
Derivative market helps prevent risks, creates
high profitable investment opportunities,
attracts more foreign investments and
enhances international integration.
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Thi truong chiing khoan Viét Nam
sau 17 nam hoat dong

Thi truong chiing khoan (TTCK) Viét Nam
chinh thttc duwoc thanh lap va di vao hoat dong
voi sy ra doi cta Trung tam Giao dich chirng
khoan TP. H6 Chi Minh (thang 7/2000); sau d¢ la
Trung tam Giao dich chitng khoan Ha Noi (thang
3/2005). Trai qua 17 nam hoat dong, voi nhitng
dién bién thang tram, nhung nganh Chiing khodn
Viét Nam da dat dwoc nhiéu budc phat trién vuot
bac trén nhiéu phuong dién.
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Ttr khoi dau chi ¢6 02 c6 phiéu REE va SAM
(v6i s6 von 270 ty dong dwoc niém yét), giao dich
tai Trung tam Giao dich chiing khoan TP. H6 Chi
Minh vao ndm 2000, dén 31/12/2016, TTCK Viét
Nam da c6 695 c6 phi€u va ching chi quy niém
yét trén 02 SO giao dich chiing khoan. Sau qua
trinh phat trién va tai cdu triac, TTCK Viét Nam
dén nay da thiét 1ap dwoc cac mang thi truong
chuyén biét sau:

(i) 01 thi truong c6 phiéu, trai phiéu doanh
nghiép (DN) niém yét ¢ quy mo von 16n tix 120 ty
dong tro 1én;

(ii) 01 thi treong c6 phiéu, trai phiéu DN niém
yét c6 quy mo von vira va nho tir 30 ty dong trd 1én;

(iii) 01 thi truong giao dich ¢d phiéu cua cong ty
dai chung chua niém yét;

(iv) 01 thi truwong trai phi€u chinh phu chuyén
biét, tap trung hoa hoat dong phat hanh va giao dich
thir cap cac trai phiéu chinh phu.

Khao sat cho thay, trong nhitng nam qua, quy mo
TTCK tang trudng khong nging. Mtrc von hda thi
truong c6 phiéu dat 43,2% GDP nam 2016 va 50,3%
GDP vao thang 3/2017, gap trén 3 lan so véi ndm
2010 va trén 2000 Ian so v6i ndm 2000. Thi truong
trai phiéu chinh phu c6 t6c d tang binh quan 31%/
nam. Téng gia tri von huy dong qua TTCK tir khi
khai trwong hoat dong dén nay da dat khoang 2
triéu ty dong va huy dong khoang 15 ty USD von
dau tu gian tiép. S6 luong tai khoan giao dich tinh
dén 31/12/2016 dat 1,71 triéu tai khoan, trong d6 cd
9.942 tai khoan giao dich chiing khoan ctia nha dau
te (NDT) td chic.

S6 liéu trén cho thdy suw phat trién manh mé
cua TTCK Viét Nam, khéng dinh vai tro va vi thé



viing chac cua TTCK trong nén kinh t& nhu: Tao
1ap mot kénh huy dong von trung va dai han quan
trong cho DN va Chinh phu; Thuc ddy qua trinh
tai cau tric cac DN nha nuwdc; Hoan thién thé ché
kinh t€ thi treong dinh hudng xa hoi cha nghia;
Thu hat von dau tu nude ngoai va ddy manh qua
trinh hoi nhéap kinh té& qudc t€ trong khu vuce va
trén thé gioi.

Chiing khoan phai sinh: Yéu cau phat trién tat yéu

Trén thé gidi, thi treong giao dich cac san pham
phadi sinh da phat trién tir nhiéu thé ky trudc, dén
nay trd thanh phan khuc 16n nhét caa thi truong
tai chinh. Nam 2010, tong gid tri danh nghia cua
cac hgp dong phéi sinh chua ddo han da ting
gdp 09 Ian so vdi tdng quy mo cua thi treong co
phiéu va thi truong trai phiéu toan cau cong lai,
dat khoang 687,25 nghin ty USD. Phan khuc thi
treong nay hinh thanh nhdm muc tiéu phong
vé rui ro, cho nén cac san phdm phai sinh da tro
thanh céng cu quan tri rui ro khong thé thiéu cua
nén kinh té thi truong, dé€ Gng phd voéi sy bién
dong khong ngtrng ctia cac yéu t6 kinh té nhu ty
gia, 1ai suat, gid ca hang hoa, gia chung khoan...
Vé khia canh dau tw, vo6i kha nang st dung don
bay tai chinh cao, cac san phdm phai sinh cing
tro nén hap dan NDT, déc biét 1a d6i v6i cdc NDT
chuyén nghiép. Theo danh gia ctia cac chuyén gia
tai chinh trén thé gidi, cac cong cu phai sinh ddc
biét la cong cu tai chinh phai sinh khong chi cho
phép cac ngan hang, to chic tai chinh phong ngtra
rui ro ma con la mot trong nhitng dich vu c6 ty 1é
sinh 10i cao nhat.

Tai Viet Nam, TTCK tuy da trai qua thoi ky phat
trién twong d6i dai nhung van con la mot thi truong
non tré, cac cdong cu dau tu chua da dang. Vi vay,
nhu cau phat trién nhitng cong cu dau tu mdéi nhu
chiing khodan phai sinh tré thanh mét nhu cau thiét
thiee, boi cac ly do sau:

Thir nhdt, sg phat trién ctia cac cong cu phai sinh
la moét qua trinh tat yéu trong qua trinh phat trién
caa thi treong tai chinh. N6 phan anh mttc d6 phat
trién sau, rong hon cda thi treong va cho thdy xu
thé hoi nhap qudc té.

Thit hai, cong cu phai sinh giap da dang hoa cac
cong cu dau tu hién cd, gop phan thu hat von dau
tu trong va ngoai nudc. Ngoai ra, TTCK la noi ma
co hoi kiém 10i ludn gén vOi mire do rui ro cao, vi
vay, chitng khoan phai sinh con la mot cong cu quan
trong giip NDT phong vé rui ro hiéu qua.

Thir ba, sau thoi gian TTCK hinh thanh va phat
trién, hiéu biét cua NDT da dugc nang cao, lam

TAI CHINH - Thdng 4/2017 @

phat sinh nhu cau giao dich cac loai san pham
mdi, phitc tap nhung hdp dan hon. Trong thuc t&,
cac dang cong cu phai sinh nhu hop dong ky han,
hop dong quyén chon va mdt s hinh thic khac da
dugc st dung trén thi treong song chwa pho bién
va da dang.

Tai Viét Nam, mdc du chuwa c6 TTCK phai sinh
(TTCKPS) tap trung nhung cac cong cu phai sinh
ngoai chitng khoan nhu phai sinh hang hoa va
phai sinh tién té da duwoc phép giao dich. Dién
hinh nhu: Trung tam Giao dich ca phé Buoén Mé
Thudt, dugc thanh lap nam 2006 véi chitc nang
chinh la thyc hién viéc mua ban cac loai ca phé
san xudt tai Viét Nam theo phuong thtic giao
ngay va giao sau. Ttt ddu nam 2011, S¢ Giao dich
hang hda Viét Nam da dwoc thanh lap, t6 chtc
giao dich cac hop dong twong lai trén tai san co so
la ca phé, thép, cao su...

Trén thi truong tién t¢, giao dich ky han la san
phdm phai sinh dau tién duoc st dung tir nam
1999 d6i v6i cac hgp dong mua ban ngoai té (VND/
USD) gitra ngan hang thwong mai va cac DN trong
hoat ddng xudt nhap khau. Ngay nay, cac cong cu
phaéi sinh tién té khac nhu: Hop dong hoan doi,
hop dong quyén chon cling da dwoc Ngan hang
Nha nudc cho phép ap dung tai mot s6 ngan hang
trong va ngoai nudc.

Thir tw, viéc xay dung va phat trién TTCKPS da
nhan dwoc su quan tam chi dao cua Nha nudc va
Chinh phua. Trong “Chién lugc phat trién TTCK
giai doan 2011- 2020” ban hanh kem theo Quyét
dinh 252/2012/Qb-TTg ngay 01/3/2012, Thu tudng
Chinh phu da dé ra muc tiéu: Xay dung TTCKPS
duoc chuan hoa theo hudng phat trién cac cong cu
tir don gian dén phuc tap; Vé dai han can thong
nhat hoat dong thi treong phai sinh ¢é cdng cu goc
la chttng khodn, hang hoéa va tién té”. Trén co so
d6, Thu tuwdéng Chinh phu cting da ban hanh Quyét
dinh 366/QD- TTg ngay 11/03/2014 phé duyét Dé an
xay dung va phat trién TTCKPS Viét Nam v6i muc
tiéu va 10 trinh chi tiét.

Thir nam, cdc diéu kién can thiét cho van hanh
TTCKPS co ban da hoan tat. Cu thé nhu:

- TTCK co so trong d6 co thi truong cd phiéu va
thi treong trai phiéu da co thoi gian hoat dong tich
Ity vé hang hda, quy md, co ché va phuong thiic
giao dich, hé thdng cac chi s6 ching khoan da duoc
ap dung co hiéu qua.

- bén nay, khung phap ly cho TTCKPS da
hoan chinh: Luat Ching khodn da c6 nhitng khai
niém ban dau vé chiing khoan phai sinh; Chinh
pha da ban hanh Nghi dinh 42/2015/ND-CP ngay

3



@ PHAT TRIEN THI TRUGNG CHUNG KHOAN PHAI SINH G VIET NAM

HINH 1: KHOI LUGNG GIAO DICH CHUNG KHOAN PHAI SINH

THE GIGI TU 2004-2014 (ty hop déng)
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M Hop ddng c6 phiéu B Hop déng ldi sust B Hop ddng hang hda = Hgp dong ngoai hdi

Ngudn: Lién doan cdc S6 Giao dich ching khodn Thé gidi

05/5/2015 vé chung khoan phai sinh va TTCKPS
voi cac quy dinh khung rat co ban vé thiét ke,
niém yét san pham, t6 chtec giao dich va thanh
toan, cong bd thong tin va quan ly giam sat trén
TTCKPS. Dudi Nghi dinh, Bo Tai chinh cling da
ban hanh cidc Thong tw huéng dan d6 1a Thong
tw 11/2016/TT-BTC ngay 18/01/2016 hudéng dan
mot s6 diéu cua Nghi dinh 42/2015/ND-CP ngay
05/5/2015 vé chung khoan phai sinh va TTCKPS
va Thong tw 23/2017/TT-BTC ngay 16/3/2017 stra
d6i mot sd diéu caa Thong tw 11/2016/TT-BTC
thao g& mot s6 vudng mac trong qua trinh chudn
bi trién khai TTCKPS. Trén co s& d6, Sé Giao dich
ching khoan va Trung tam luwu ky chiing khoan
Viét Nam da ban hanh cdc quy ché, quy trinh
nghiép vu vé giao dich va thanh toan bu trt trén
TTCKPS.

- Hé thong giao dich, luvu ky, diang ky, thanh
toan bu trir chitng khoan da c6 budc phat trién
nhanh va da tich liy dwgc nhiéu kinh nghiém.
Dong thoi, hé thong giao dich, thanh toan phuc vu
cho TTCKPS (hé thong d6i tac bu trir trung tam, hé
thong vay, cho vay chitng khoan) cling da co ban
duogc xay dung, hoan tat va duoc trién khai kiém
thr nhiéu lan.

- Céc cong ty chitng khodn 16n, ngan hang thuong
mai su quan tam ddc biét dén TTCKPS. Hién c6 12
cong ty chung khoan (bao gom ca nhing cong ty
chiing khoan chua da diéu kién dang 1én k& hoach
xin tang von dé€ dap tng yéu cau tham gia TTCKPS)
va 06 ngan hang thuong mai tich cuc trong cong tac
chuan bi tham gia thi truong.

- S0 Giao dich chtrng khoan Ha Noi da hoan tat
viéc thiét k& 03 san pham ching khoan phai sinh
dé giao dich lan dau trén TTCKPS tai Viét Nam.
Mau hop dong d6i véi cdc san pham nay ciing da
dugc Uy ban Chitng khoan Nha nwdc (UBCKNN)
chap thuan.
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- B6i ngi nhan su nghién cttu va trién khai
hé thong TTCKPS da budc dau hinh thanh tai
cac SO0 Giao dich chttng khoan, Trung tam Luu
ky chttng khoan Viét Nam va tai UBCKNN. Qua
trinh dao tao ddi vdi thanh vién thi treong ciing
duoc trién khai trén nhiéu kénh dao tao khac nhau
(qua Trung tam Nghién cttu khoa hoc va dao tao
chting khodn; qua truyén hinh va qua phat hanh
cac an phdm, to roi...).

V6i muc tiéu ddy manh tién trinh phat trién thi
treong von va tang cuong hoi nhap kinh t&€ qudc té€
trong linh vuc tai chinh caa Viét Nam, van dé xay
dung, trién khai va phat trién TTCKPS tai Viét Nam
13 thuc sw can thiét trén co s hdi du cac diéu kién
can va du dé dap ung nhu cau cta s6 dong thanh
vien thi truong.

Budc phat trién méi
cua thi truong chiing khoan Viét Nam

La san pham gan véi chiing khoan va TTCK,
TTCKPS da hinh thanh va phat trién tir hang tram
nam nay trén thé giéi. Dén nay 6 trén 70 So giao
dich chttng khodn phai sinh khéc nhau trén thé gii
da to chte thi truong giao dich chiing khoan phai
sinh, trong giai doan dinh cao ¢6 25 ty hop dong
duoc giao dich (ndm 2011) va nam 2016 khoi lwong
giao dich dat 23 ty hop dong (Hinhl).

TTCK co so Viét Nam thoi gian qua da dat duoc
két qua quan trong véi viéc thanh 1ap, t6 chic va
hoat dong hai S¢ giao dich chiing khoan véi 03 loai
chiing khoan niém yét. Véi co ché tu diéu tiét va
nhu cau quan trj rai ro ciia TTCK Viét Nam thi viéc
hinh thanh, phat trién san pham phai sinh la tat yéu
khach quan. Sy ra doi TTCKPS la budc ti€p theo dé€
hoan chinh céu trac thi truong tai chinh, bao gom
thi treong huy dong von va thi truong phan tan rai
ro, qua do thac ddy t6t hon qua trinh hoi nhap kinh
t& qudc t& cua Viét Nam.

Dai véi NDT, cac san phdm ching khoan phai
sinh giup da dang hda cac cong cu dau tw hién co,
thwe hién cac chién luwoc phong vé rui ro hiéu qua
d6i voi nhiing bién ddng gia tai san co so. Vé phia
co quan quan ly, viéc chuan bi ky luong cho su
ra doi mot thi truong méi nham dap tng t6t hon
nhu cau cua cong chung dau tw, thu hat ngudn von
trong va ngoai nudc cho nén kinh t&€ va dam bao c6
du co ché can thiét d€ quan ly, gidm sat thi truong,
dam bao thi treong hoat dong an toan, hiéu qua.
Bén canh d6, cac san phdm phai sinh ciing tao ra
kha nang thuc day tinh thanh khoan cua ching
khoan co s¢ va TTCK co so0. Thong qua cac giao
dich ky han, giao dich tuong lai c6 thé diéu chinh
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TREN SG GIAO DICH CHUNG KHOAN PHAN THEO KHU VU'C

m Chau AThéi Binh Duang
m Bac My

m Chau Au, Trung Péng
va chau Phi

Nguén: Lién doan cdc S¢ giao dich chiing khodn thé gidi 2015

duoc gia ctia TTCK tai thoi diém hién tai va khong
phai bo von dau tu ngay tai thoi diém giao dich.
Nhén thtec dwoc 1oi ich nay, mét s6 nwdc da chu
ddng td chic va phat trién thi truong chiing khoan
phai sinh.

Déi voi Viet Nam la mot quoc gia trong khu vuee
chau A - noi ma xu huéng phat trién cac TTCKPS
tap trung dién ra manh mé, thi viéc “di tit d6n dau”
xu hwdéng nay dueoc xem la mot huedng di dung dn.
Déc biét la sau khung hoang tai chinh 2008, cac quéc
gia c6 TTCKPS phat trién c6 xu hudng ngay cang
thit chit cac giao dich phai sinh trén thi treong
OTC, khuyén khich giao dich trén thi truong phai
sinh tap trung d€ giam thiéu rui ro d6 vo hé thong.
Hon nita, hién nay, TTCK cling la cong cu giup NDT
phong ngtra cac rui ro lién quan dén bién dong gia
chitng khoan.

Viéc ra doi cac san phdm chiing khoan phai sinh
sé tao ludng gié moi cho thi treong, thuc ddy su
tham gia nhiéu hon ctia NPT trong va ngoai nudc,
dac biét doi voi cac NDT t6 chirc nudc ngoai can
c6 cong cu quan tri rui ro cho cac danh muc dau tw
voi quy mo 16n tai Viet Nam. Cac TTCKPS trong
khu vuc chau A - Thai Binh Duwong nhu Nhat Ban,
Han Qudc, Dai Loan, Trung Qudc, Singapore, Thai
Lan... dang ngay cang khang dinh vi thé ctia minh
trén thi truong tai chinh qudc té.

Nam 2015, theo théng ké ctua Lién doan cac So
giao dich chting khoan thé gidi, khdi luong giao
dich ching khodn phai sinh trén thi treong tap
trung tai cac qudc gia nay da vuot qua khu vuc
chau Au, vuon 1én dtng vi tri tht 2 chi sau khu
vuc Bic My va van dang tiép tuc ting trudng
manh mé (Hinh 2). Trong d6 vé phai sinh chiing
khoan, Nhat Ban va Han Qudc 1a cac qudc gia dan
dau khu vue chau A. Tai khu vuc boéng Nam A,
Singapore, Malaysia, Indonesia, Thai Lan déu lan
lwot thanh lap cac S¢ Giao dich chitng khoan phai
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sinh va tap trung phat trién manh cdc san pham
phai sinh.

Tai Quyét dinh 366/2014/QD-TTg ngay
11/3/2014 phé duyét Dé an “Xay dung va phat
trién TTCKPS tai Viét Nam” Chinh phu da dé ra
chu truong xay dung TTCKPS theo mo hinh tap
trung, hoat dong thong nhat dudi sy quan ly cua
Nha nwdc, han ché sy hinh thanh va hoat dong mot
cach te phat cia TTCKPS tu do. TTCKPS duoc to
chirc dwdi hinh thtc la mét don vi thudc So Giao
dich chtng khoan. Xay dung TTCKPS la budc ké
tiép nham hoan chinh c&u trac TTCK Viét Nam, ho
trg su phat trién bén viing cac TTCK co sd nhu: Thi
treong 6 phiéu, thi truong trai phiéu, dwa TTCK
tro thanh kénh huy déng von an toan, dai han cho
nén kinh té.

Vé dai han, TTCKPS sé phat trién da dang vé
san pham giao dich bao gom cac hgp dong tuong
lai, hop dong quyén chon ddi véi ca chiing khodn,
tién té va hang héa. Xa hon ntta, bén canh mot
TTCKPS tap trung sé ton tai mot TTCKPS phi tap
trung (OTC) c6 quan ly. Thuc t&€ cho thdy, mot
s0 loai san phdm phai sinh tién té phu hop véi
giao dich trén thi truong OTC, moét s6 san pham
khac lai phtt hop vdi giao dich trén thi truong tap
trung. Céc cong cu phai sinh 1ai suét va ngoai hdi
dugc giao dich nhiéu nhét trén thi treong OTC.
S6 liéu thong ké ctia Ngan hang Thanh toan qudc
té, thi trvong phai sinh OTC ¢6 quy m6 16n hon
rat nhiéu so véi thi treong phai sinh tap trung,
chiém khoang 87,4% tong gia tri danh nghia thi
truong phdi sinh, twong duong voi khoang 610
nghin ty USD.

Nhu vay, su ra doi TTCKPS sé mo ra mot canh
ctta moi cho TTCK ndi riéng va thi treong tai chinh
ndi chung. Van dé nay khong chi gitp hoan thién thé
ché, cau trac thi truong ma viéc ra doi TTCK phai
sinh s€ mo ra mot canh ctta méi véi hang loat cac
san pham va cong cu dau tu méi, hdp dan phic tap
va da dang. TTCKPS cho phép phong ngtra rui ro
nhung cling tao ra nhitng co hoi dau tu sinh loi cao,
hd tro thu hit vén dau te niedc ngoai va ting cuong
hoi nhap kinh t€ qudc t€. Quan trong hon la kéo theo
su phat trién nhanh chéng cac nghiép vu kinh doanh
moi pht hop véi thoi dai cong nghé thong tin da%
bung nd nhu hién nay.

Tai liéu tham khao:

1. Bdo cdo “Nhiing diém néi bét cia TTCK thé gidi nam 2016", Lién doan cdc S&
giao dich chiing khodn thé gidi;

2. Mét s6 cdu héi vé TTCKPS tai Viét Nam, Sé giao dich Chiing khodn Ha Noi;

3. Mt s6 website: mof.gov.vn, ssc.gov.vn, cafefvn, tinnhanhchungkhoan.vn...
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