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NHUNG VAN DE DAT RATRONG TRIEN KHAI
THI TRUONG CHUNG KHOAN PHAI SINH G VIET NAM

TS. NGUYEN SON - Chil tich Hoi dong Quan trj Trung tam Luu ky chiing khodn Viét Nam

Hién nay, Bé Tai chinh (Uy ban Chiing khodn Nha nudc) dang né lutc trién khai thuc hién cdc néi
dung céng viéc dé cé thé chinh thiic dua vao vdn hanh thi truéng chiing khodn phdi sinh trong
thdng 5/2017. Thi trudng chimg khodn phdi sinh la mét san phdim béc cao cia thi trudng vén véi
cdc co ché vdn hanh phiic tap, doi héi phdi tdp trung thu'c hién dong bé cdc gidi phdp qudn ly.

Tirkhéa: Chiing khodn, chiing khodn phdi sinh, thi truong tai chinh

Ministry of Finance (State Security
Commission) has been proceeding tasks to
put derivative market into official operation
in May 2017. Derivative market is a higher
level product of capital market consisting of
complicated operation mechanisms which
requires consistent solutions.
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Cong tac chuan bi trién khai
thi truong chiing khoan phai sinh & Viét Nam

D6i v6i cac thi treong von qudc té, thong thuong
thi treong chiing khoan phai sinh (TTCKPS) ra doi
rat mudn so voi TTCK co so, tuy nhién doi véi Viét
Nam sau hon 17 nam van hanh TTCK co s¢, trong
diéu kién kha nang cong nghé cho phép ching ta
¢ thé sdm dwa vao van hanh TTCKPS véi cac san
pham phu hop va co ché quan tri hop ly. Trong do,
nhitng vdn dé dit ra can giai quyét cho viéc trién
khai van hanh doi héi phai tap trung dong bo tir co
ché phap ly dén ha tang cong nghé thong tin ctia nha
quan ly Uy ban Chting khoan Nha nuéc (UBCKNN),
t0 chitc van hanh thi treong (So Giao dich ching
khodn; Trung tam Luu ky chiing khodn), cac to chic
kinh doanh dich vu (cong ty chitng khoan, ngan
hang thanh toan) va co so nha dau tu.
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Co ché phdp Iy cho vén hanh

Ngay sau khi Thu twéng Chinh pht ban hanh
Quyét dinh sd 366/QD-TTg ngay 11/03/2014 phé
duyét dé an Xay dung va phat trién TTCKPS Viét
Nam, B6 Tai chinh (UBCKNN) da khén truong
phdi hop véi cac bg, nganh lién quan tién hanh
xay dung khung phap ly huéng dan cho viéc trién
khai xay dung va van hanh TTCKPS. Cu thé, ngay
5/5/2015, Chinh phu da ban hanh Nghi dinh s&
42/2015/ND-CP huwéng dan vé chimg khoan phai
sinh (CKPS) va TTCKPS. C6 thé ndi, day la van ban
quy pham phap luat cao nhat hién nay quy dinh vé
TTCKPS tai Viét Nam mac du trong Luat Ching
khoan da c6 khai niém vé cac loai CKPS nhung co
ché€ t6 chtrc hoat dong giao dich va thanh toan bu
trtr chwa duoc quy dinh cu thé.

Trén co so nén tang quy dinh phép ly chung nhat
tai Nghi dinh 42/2015/ND-CP, B$ Tai chinh cling da
ban hanh Thong tw 11/2016/TT-BTC ngay 19/1/2016
huéng dan chi tiét vé CKPS va TTCKPS. Trong
do6, cu thé hoa cac san pham thiét ké ban dau cho
van hanh thi truong la cac hop dong tuong lai trai
phiéu chinh phut va hop dong teong lai chi s6 ching
khoan. Pay la nhitng san phdm ban dau phu hop
véi viée t6 chirc van hanh thi treong ctia Viét Nam
ma kinh nghiém nhiéu TTCK trong khu vuc da chia
sé khi bat dau xay dung TTCKPS.

Du kién, sau mot vai nam van hanh chinh thitc, cac
san pham phai sinh ¢6 dac tinh phtic tap hon sé duge
trién khai nhu quyén chon chi s6, quyén chon ¢d phiéu...
D& dam bao tinh kha thi ctia van hanh thi truong, song
song voi viée xay dung hé thdng cong nghé thong tin
cho giao dich va thanh toan bu trtr, ngay 23/3/2017, Bo
Tai chinh chinh cting da ban hanh Thong tu 23/TT-BTC
stra d6i mot s6 diéu cua Thong tu 11/BTC, nham diéu
chinh khung phap ly sat thic hon cho viéc van hanh



mot thi trudng mai cd nhiéu phic tap.

Trén nén tang phap ly, TTCKPS du kién chinh
thitc di vao hoat dong thang 5/2017. SGDCK Ha
Noi (don vi duoc giao trién khai xay dung TTCKPS
tai Viet Nam) va Trung tam Luu ky chitng khoan
Viét Nam (VSD) cling dang gdp rut xay dung hoan
thién cac quy ché thanh vién, quy ché giao dich san
phdm CKPS, quy ché thanh vién, quy ché thanh
toan bu trir va quy ché quan ly stt dung quy bu trie
cho CKPS theo md hinh ddi tac bu trir trung tam
(CCP). Hién nay, SGDCK Ha No¢i (HNX) dang cung
phoi hop véi cac thanh vién thi truong dé€ thiét ké
cdc mau hop dong twong lai trai phiéu chinh phu
va hop dong tuong lai chi s6 ching khoan. Ngoai
ra, UBCKNN hién cling dang phdi hop v6i Vu Ché
dd ké toan va kiém toan (Bg Tai chinh) cung véi cac
don vi lién quan va chuyén gia dé xay dung va som
ban hanh ché& d6 két todn va chudn muec ké todn cho
san pham CKPS.

Hé théng c6ng nghé cho thi truomg chimg khodn phdi sinh

Hién tai, UBCKNN dang trién khai géi thau vé
cong nghé thong tin cho toan bo thi trieong ching
khoén. Tuy nhién, cdu phan thiét k&, xay dung, lap
dat, van hanh va chay thtt nghiém hé thdng giao
dich va thanh toadn bu trtr cho TTCKPS mat kha
nhiéu thoi gian, dy kién cudi 2019 méi hoan thanh.
Do d¢, d€ kip tién do trién khai TTCKPS vao gitta
nam 2017, UBCKNN da chi dao HNX Ha Noi va
VSD dau tu hé thong cong nghé thong tin phu hop
cho giai doan thiét k&, van hanh cac san phdm ban
dau la Bond Futeres va Index Futures. Trén co so do,
UBCKNN da chi dao VSD phoi hop véi HNX lua
chon d6i tac cung cdp ha tang cong nghé phu hop
dé som trién khai thuc hién. Hién tai, VSD va HNX
ciing dang lam viéc voi nha cung cap hé thong dé
dau tu thiét ké' hé thong va trién khai két n6i voi cac
thanh vién thi truong, to chic thanh toan giao dich
chttng khoan phai sinh la Ngan hang TMCP Cong
thuong Viét Nam dé test thir nghiém. Hién tai, cac
chuyén gia cong nghé thong tin trong nuwdc va quéc
t& (nha thau cung cap hé thong) dang nd luc chay
kiém thtr hé théng, dam bao s&n sang cho viéc van
hanh chinh thttc vao thoi gian toi.

Cé thé noi, trong to chitc giao dich CKPS, khau
hoan tdt thanh toan giao dich ¢6 mtc do phtc tap
nhat. Ban chat cta giao dich cac san pham phai sinh
1a giao dich cac ky vong bién doi dé giam thiéu cac
rti ro thdng qua céc rao chan dé gia tang loi ich dau
tw. Vi vay, cac trang thai ky quy trudc, trong trong
giao dich thay d6i thuong xuyén, nha dau tu thuong
tat todn cac vi thé giao dich va it khi cho dén ddo han
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cac hop dong. Do d¢, cac rui ro trong giao dich CKPS
doi hoi vi thé cta to chitc trong hé thdng thanh toan
bu trir d6i tac trung tam (CCP) kha 16n, day la bén
d6i tac ctia moi bén mua va ban trong cac giao dich
hop dong. Hién nay, VSD Viét Nam duoc Chinh phu
giao la don vi duy nhét c¢6 chitc nang hoat dong dang
ky, Itru ky va thanh toan bu trit cho TTCK co so va
TTCKPS, do d6 VSD sé dong vai tro la to chic thanh
toan bu trir d6i tac trung tam (CCP).

Céng tdc dao tao, tdp hudn va tuyén truyén

Do dac tinh caa TTCKPS kha phttc tap, bén canh
cac can bo lam viéc tai cac cong ty ching khoan da cé
chiing chi hanh nghé chiing khoan co s, UBCKNN
cting da chi dao Trung tam dao tao chiing khoan
(SRTC) trong viéc xay dung va hoan thién tai liéu,
bd gido trinh va ddi ngl giang vién dé giang day
kién thitc va cip chiing chi hanh nghé vé CKPS va
TTCKPS. Hién tai, UBCKNN da t6 chirc nhiéu khoa
dao tao cho cac can b6 UBCKNN, SGDCK, VSD va
CTCK vé CKPS va TTCKPS, lam co s& xay dung doi
ngii can bo tham gia cong tac quan ly va giam sat
hoat dong ctia TTCKPS. Ngoai ra, UBCKNN da moi
chuyén gia nudc ngoai tir Anh, Han Quéc, An d9,
bai Loan... dén dao tao, xay dung chuwong trinh tap
huén cho déi ngt can bo caia UBCKNN, SGDCK va
VSD. Du kién, trong thoi gian t6i cac khoa dao tao
chuyén sau vé quan tri rai ro cho SGDCK, VSD va
cac thanh vién thi truong cling sé dwgc trién khai boi
cac chuyén gia nude ngoai cé kinh nghiém thuec tién.

Bén canh viéc dao tao cho d¢i ngti can b quan ly,
van hanh thi truong, cdng tac dao tao, tuyén truyén
ciing duwoc UBCKNN, HNX, VSD chu dong trién
khai qua cac dot hdi thao, dao tao qua truyén hinh...
Ngoai ra, HNX 1a noi dy kién trién khai TTCKPS
cing da chu dong dé€ tuyén truyén t6i nha dau
tw va thanh vién thi treong dé€ tim hiéu kién thirc
chung vé CKPS, cac rui ro khi tham gia dau tw trén
TTCKPS. Thuc tién cho thay, véi cdc san phdm phai
sinh c6 mic 4§ don bdy 16n va rui ro cao, nha dau
tw ca nhan vdi nang lyec tai chinh va kién thic dau
twe han ché sé gdp nhiéu rui ro, ¢6 thé dan dén thua
16, phd san véi mikc d6 cao hon rat nhiéu so véi dau
tu vao cac cong cu co so.

Mot s6 cong viéc ti€p tuc trién khai
dé van hanh thi trudng chiing khoan phai sinh

D¢ thyc hién trién khai c¢6 hiéu qua TTCKPS,
UBCKNN tiép tuc thuee hién mét sd giai phap sau day:
Thir nhdt, TTCKPS ngoai chitc ndng cong cu dau
te mdi, phong ngtra rui ro, dam bao loi nhuan cho
nha dau tu, tuy nhién cling tiém an rai ro do st
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dung cong cu don bdy. Do vdy, phai bao dam kha
nang quan ly, kiém soat ctia nha nudc, khong dé
TTCKPS tu do phat trién gay bat 6n dén thi truong
tai chinh. Nhw vay, viéc trién khai cac san pham
tir don gian dén phtc tap 1a mot chu truong hoan
toan dung, UBCKNN giao cho SGDCK, VSD phdi
hop tim hiéu nhu cau thi truong dé thiét ké cac
san pham hop dong twong lai trai phi€u chinh phu
va hop dong tuong lai chi s6 chiing khoan c¢é tinh
thanh khoan cao, hap dan nha dau tw. Vi du, d6i véi
hop dong tuong lai chi sd ching khodn thi can xay
dung chi s6 co s0 mdi duoc nha dau tw quan tam
d€ c6 hop dong tuong lai chi s6 chiing khoan thanh
khoan cao; Hop dong twong lai trai phiéu chinh phu
thi can lwa chon trai phiéu chuan c6 khéi lugng giao
dich 16n nhat trén thi truong.

Thir hai, ddm bao hé thdng ha tang cong nghé
hién dai on dinh bao gom hé thong cong nghé trén
SGDCK va VSD ciing nhu ha tang cong nghé cua
to chuc trung gian trong viéc két néi voi hé thong
ctia SGDCK, VSD. Do dic thit TTCKPS c6 gan két
dién bién thi truong co s¢ do vay phai dam bao hé
thong cong nghé dé thuc hién cong tac td chic giao
dich, thanh toan bu trir, hd tro cong tac gidm sat
giao dich, phat hién ddu hiéu thao ting chéo trén thi
treong co so va thi truong phai sinh.

Thir ba, d€ bao dam kha nang quan ly ruai ro cho
TTCK, phai ddc biét cht y dén cac t6 chirc trung gian
thi treong, can quan ly giam sat chdt ché cac tiéu chi
vé von chu so hity, ty 1¢ an toan tai chinh theo quy
dinh. Yéu cau moi giao dich CKPS phai dugc thanh
toan bu trit thong qua Trung tam Thanh toan bu tri
CKPS thudc VSD, déng vai tro 1a d6i tac bu trir trung
tam (CCP). Viéc sir dung CCP la cong cu phong ngtra
rui ro, tap trung rui ro toan thi treong dé€ triét tiéu rai
ro dugc coi la chudn muc qudc t€ hién nay.

Thir tw, phoi hop voi cac don vi chitc ndng dé
c6 chinh sach wu dai vé thu€, phi phu hop dé hap
dan, khuyén khich va thu htit nha dau tw tham gia
TTCKPS. Hién tai, cac quy dinh phap ly vé thug,
phi, 1€ phi va gia dich vu d6i véi cac hoat dong trén
TTCK khong quy dinh diéu chinh d6i véi TTCKPS,
tuy nhién B¢ Tai chinh can ¢6 van ban thong bao rd
cac chinh sach wu dai cu thé d6i véi cac déi twong
tham gia TTCKPS. Cu thé nhu; thong bao khong
thu phi ddi voi cac hoat dong giao dich, thanh toan
CKPS; khong danh thué d6i véi cac giao dich CKPS.
Viéc xay dung cac co ché chinh sach vu dai vé thué,
phi d6i voi TTCKPS can duoc thong bao va cong bd
rong rai trén thi treong. Theo kinh nghiém ctia Han
Qudc, ké ttr 1996 khi m¢é ctra TTCKPS dén nay chua
thu thué dai véi cac giao dich CKPS.
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Thir nam, viéc dwa vao giao dich hai san pham phai
sinh ban dau la hop dong twong lai trai phiéu chinh
phu va hop dong tuong lai chi s6 ching khoén la
don gian, nhung can thiét phai c6 cac nha tao lap thi
treong cho cac san pham nay. Can xac 1ap co ché tai
chinh, quyén va nghia vu ctia nha tao lap thi truong
cting nhu co ché wu dai vé thu€, phi ddi véi nha tao
1ap thi truong. Thuc t&€ hién nay, bén canh viéc giao
dich céc trai phiéu chinh phu, cac ngan hang thuong
mai thuong st dung cac hop dong ky han dé phong
vé cac rao chin bién dong gia trén cac trai phiéu
chinh phu. Tuy nhién, thiee tién cac TTCKPS khu vuc
cho thdy mttc do phat trién cac san pham nay khong
cao bang cac cong cu khac nhu hop dong quyén chon
dua trén chi s6 (Index Options) hodc quyén chon dua
trén cac hop dong tuong lai trai phiéu chinh phu hodc
quyén chon cd phiéu. Do d6, van dé dat ra la can c6
xuc tién nghién ctru, xay dung khung phap ly cho cac
san phdm nay, dam bao sau hon mot nam trién khai
cac san phdm phai sinh don gian, cac cong cu phai
sinh khac sé dua vao van hanh.

Thi sidu, hoan thién cac b chi s6 thi truong lam
tai san co so cho xdy dung cac hop dong tuong lai
va quyén chon. Hién tai, HNX st dung cac bd chi
s0 HNX30 va VNX30 lam tai san co so cho viéc xay
dung hop dong. Tuy nhién, viéc trién khai hgp nhat
cac SGDCK Ha Noi va TP. H6 Chi Minh d€ thanh lap
SGDCK Viét Nam ciing dang duoc ddy nhanh, vi vay
bén canh cac chi sd hién c6 va chi s& mdi dugce xay
dung chung cho thi truong, can thiét phai xay dung
nhiéu bo chi sd khac nhau d€ da dang hoa cac tai san
co s& nham thiét k& nhiéu san phdm phéi sinh chi s6.

Thir bay, TTCKPS la thi treong tiém an nhiéu
rui ro, do dé hé thong td chirc dinh mtkc tin nhiém
(CRA) gitt mot vai tro quan trong. Cac danh gia,
xép hang ctia cac CRA la mot tai liéu quan trong
tham chi€u trong viéc dua ra cac quyét dinh dau tu.
Kinh nghiém qudc t€ cho thay, tai nhiéu TTCKPS
viéc danh gia xép loai tin nhiém d6i véi thanh vién
giao dich, thanh vién bu trir hay to chitc CCP duoc
dua ra nhu mot yéu cau quan trong trong ho so xét
duyét. Do d6, d&€ TTCKPS van hanh hiéu qua va
thong sudt, viéc thiét 1ap co ché cho phép thuc hién
x€p hang tin nhiém cling nhw xay dung cac to chic
dinh mttc tin nhiém tai Viét Nam 14 can thiét.

Tai liéu tham khao:
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3. Théng tu 23/2017/TT-BTC sita ddi Théng tu 11/2016/TI-BTC hudng ddn
Nghi dinh 42/2015/ND-CP vé CKPS va TTCKPS.



