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THITRUONG CHUNG KHOAN PHAI SINH
VA LO TRINH PHAT TRIEN CAC SAN PHAM

TS. TA THANH BINH - Vu trudng Vu Phdt trién thi trudng, Uy ban Chiimg khodn Nha nudc

Ngdy 11/3/2014, Bé dn Xdy dung va phdt trién thi truéng chiing khodn phdi sinh tai Viét Nam da
duoc Thi tudng Chinh phi ky phé duyét ban hanh kém theo Quyét dinh 366/QD-TTg. Ké tir khi c6
chii trrong ciia Chinh phd, Uy ban Chiing khodn Nha nuc dé chi dao, phdi hap véi cdc Sé Giao dich
chiing khodn, Trung tdm Luu ky Chiing khodn Viét Nam va cdc thanh vién thi truang bdt tay vao
chudn bi cdc diéu kién cdn va di dé dua thi truong chiing khodn phdi sinh di vio hoat déng.

Tirkhéa: Thi trudng ching khodn, sén phdm phdi sinh, ¢ phiéu, trdi phiéu, tién té

On March 11th 2017, the project of
constructing and developing derivative
market in Vietnam has been approved by the
Prime Minister according to the Decision
No-366/QD-TTg. Since then, State Securities
Commission has been instructing and
coordinating with stock exchanges, securities
depositories and other market memberships to
conduct needed conditions to put derivative
market into operation.
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Cht truong xay dung san pham thi truéng

Quyét dinh 366/QD-TTg cuia Thu tuéng Chinh
phtt néu r6 quan diém, dinh hudéng ctia Chinh phu
vé phat trién thi truong ching khoan phai sinh
(TTCKPS) tai Viét Nam la “xay dung va phat trién
TTCKPS Viét Nam theo md hinh tap trung, hoat
dong thong nhat dwdi sy quan ly ctia Nha nuwdc”.

Véi su phat trién caa TTCK va nhu cau cua cac
nha dau tu (NDT) trong va ngoai nudc, sy ra doi
TTCKPS gop phan hién thiec hda “Chién luwgce phat
trién TTCK giai doan 2011- 2020” ban hanh kem
theo Quyét dinh 252/2012/QD-TTg ngay 01/3/2012

cta Thu tuwéng Chinh phu la: “Xay dung TTCKPS
duoc chuan hoa theo hudng phat trién cac cong cu
ttr don gian dén phtic tap; vé dai han can thong nhat
hoat déng thi trwong phai sinh c6 cong cu goc la
chiing khodn, hang hoa va tién té”.

Cu thé hda tinh than trén, trong Quyét dinh 366/
Qb-TTg ngay 11/3/2014 Thu twéng Chinh phu ciing
khing dinh quan diém va nguyén tac trong viéc
lwa chon san pham theo 16 trinh phat trién TTCKPS
nhuw sau: “Lua chon va chuan héa cac chiing khoan
phai sinh giao dich trén S6 Giao dich ching khoan
(SGDCK) 1a cac hop dong tuong lai, hop dong quyén
chon (HPQC) dwa trén cac chiing khodan co s¢ la chi
s0 TTCK, trai phiéu chinh phu (TPCP), cd phiéu niém
yét. Cac chiing khoan phai sinh dwgc dwa vao giao
dich trén SGDCK theo 16 trinh tir don gian dén phtic
tap, phtt hop vdi su phat trién caa TTCK va nhu cau
ctia thi truong. Trudc mat, tap trung phat trién thi
truong giao dich cac CKPS dua trén chi s6 ching
khoan, TPCP, ¢d phiéu”. Tuy nhién, vé dai han cac
cong cu tai chinh phai sinh dua trén tai san co so la
0 phiéu, trai phiéu, tién té va hang hoa sé duoc giao
dich thong nhat trén SGDCK.

Trong giai phap “Phat trién quy mo, nang cao
chat luong va da dang hoa céc loai hang héa dé€
dadp tng nhu cau cua thi treong “ctia Dé an phat
trién TTCKPS ban hanh kem theo Quyét dinh 366/
QD-TTg, cong tac phat trién hanh héa cho TTCKPS
da duwoc néu cuy thé nhu sau: “Phat trién cac loai
CKPS nhu: quyén chon mua, quyén chon ban chiing
khoan; hgp dong twong lai (HDTL); hop dong ky
han; cac san pham lién két (chiing khoan - bao hiém,
chiing khoan - tin dung, tiét kiém - chiing khoan...);
cac san pham tir chiing khoan hda tai san va cac
khoan no...”.



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

BANG 1: MAU HOP PONG TUONG LAI CHi SO C6 PHIEU HNX30

Ll Pac diém
1 Ténhgp dong

2 Mahgp dong

3 Taisancosé

4  Quymd hop déng

5  Héso nhan hop dong

6  Thang dao han

7  Phuong thiic giao dich

8  Thoi gian giao dich

Quy dinh

Hagp déng tuang lai trén chi s6 HNX30

Theo quy dinh ctia SGDCK

Chi s6 HNX30

1.000.000 déngx[diém chi s6 HNX30 tuong lai]

1.000.000 déng

Thang hién tai, thang ké tiép, hai thang cudi 02 quy ti€p theo
Phuong thuic khép 1énh va phuong thic thoa thuan

M& ctra trudc thi trudng co sé 15 phut
Doéng clra: két thic cung thi trudng co sé

9  Bién dd dao dong gia +10%
10  Budc gia /Don vi yét gia 0,05 diém chi s6 (tuong duang 50.000 d)
11 Don vi giao dich 01 hop déng

12 Ngay giao dich cuéi ciing

13 Ngay thanh toan cuéi cling

14  Phuong thiic thanh toan

15 Phuong phap xac dinh gia thanh toan hang ngay
16  Phuang phap xac dinh gia thanh toan cudi ciing

17  Gia tham chiéu

Ngay thi nam, thi ba trong thdng dao han, trudng hgp trung
ngay nghi sé dugc diéu chinh [én ngay giao dich lién trudc dé

Ngay lam viéc lién sau ngay giao dich cuéi cling

Thanh toan bdng tién

Theo quy dinh ctia VSD

La gia tri chi s6 co s& dong clra tai ngay giao dich cudi cung ctia HDTL

Gia thanh toan cuéi ngay ctia ngay giao dich lién trudc

hoac gia ly thuyét (trong ngay giao dich dau tién)

18 Gidi han vi thé
19  Micky quy
20 Ngay niém yét

Cac san pham dic thu
cta thi truong chiing khoan phai sinh

CKPS la cac cong cu phai sinh dwa trén tai san co
s0, co soO 1a chiing khoan nhu ¢ phiéu, trai phiéu,
chiing chi Quy Pau tu chiing khodn, chi s6 chiing
khoan va céc loai tai san khac. Cac loai cong cu phai
sinh ngay nay rat da dang nhung co ban bao gom 4
loai: (i) Hop dong ky han; (ii) Hop dong hoan d6i;
(iii) Hop dong tuong lai (HDTL); (iv) Hop dong
quyén chon (HDQC).

Maéi loai phéi sinh déu c6 nhitng dic tinh khéc
nhau va dwoc giao dich trén cac thi truong khac
nhau. Hop dong ky han va hop dong hoan d6i
dwoc xem la cdc cong cu phdi sinh ddc thu duoc
giao dich trén thi treong OTC. HDTL la cong cu
phai sinh chuén héa duoc niém yét va giao dich trén
thi truong tap trung qua SGDCK. Trong khi HDQC
la loai cdng cu co thé giao dich ca OTC va tap trung.
Can ct vao ddc tinh nay véi dinh hudng xay dung
TTCKPS tap trung tir don gian dén phuc tap, Viét
Nam da quyét dinh lya chon HDTL dua trén cac
ching khoan lam san pham dau tién trong giai doan
dau TTCKPS di vao hoat dong.
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Theo quy dinh cta VSD
Theo quy dinh cta VSD
Khi ra mat hgp déng

Ngudn: SGDCK Ha Noi;: cdc mau nay dang dugc trinh cdp cd thdm quyén phé duyét trudc khi ban hanh

Véinén tang ctia mot thi treong cd phiéu cd hang
tram ma niém yét, cung voéi cac chi s6 ¢6 phi€u hién
c6 nhr VN-Index, HNX-Index, VN30, HNX30... va
trén nén tang mot thi treong TPCP chuyén biét voi
nhiéu loai TPCP c6 1ai suat hap dan, cho phép c6
thém nhiéu lya chon d€ thiét ké cac chtiing khoan
phai sinh.

Bao cdo ban dau vé “Phat trién thi treong phai
sinh ¢ Viét Nam” trong khudén khd Dy an cua
Luxembourg Development tai tro cho Viét Nam
vé phat trién thi truong von, chuyén gia du an da
khuyén nghi réng, viéc lya chon Tai san co s& cho
cac ching khoan phai sinh phai dam bao cac tiéu
chi: (1) Tai san co s¢ phai dam bao tinh thanh khoan
dé tang tinh hap dan dau tu; (2) Tai san co s6 phai
dam bao d6 sau giao dich d€ tranh bi thao tung va
lam gia; (3) Tai san co so c6 du thong tin d€ cung cap
cho cac thanh vién trén thi treong va (4) Tai san co
sO phai c6 co ché phap ly rd rang.

Theo d6, chi s6 chitng khoan duwong nhu la loai
Tai san co s& dap tng duoc cac tiéu chi trén. Chi s&
chiing khoan bao gom mét rd ¢d phiéu duoc niém yét
sé han ché duoc nguy co lam gia va thao tung Tai san
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BANG 2: MAU HOP PONG TUONG LAI CHi SO C6 PHIEU VN30

Ll Dac diém Quy dinh
1 Ténhgp dong Hop d6ng tuong lai trén chi s VN30
2 Mahgpdong Theo quy dinh ctia SGDCK
3 Taisancosé Chi s VN30
4  Quymd hop dong 500.000 déng x[diém chi s6 VN30 tuong lai]
5  Hésé nhan hgp dong 500.000 déng
6  Thang dao han Théng hién tai, thang ké tiép, hai thang cudi 02 quy tiép theo
7 Phuong thiic giao dich Phuong thuc khép lénh va phuong thuc thda thuan

8  Thai gian giao dich

9  Bién dd dao dong gia +7%
10  Budc gia /Dan vi yét gia

11 Don vi giao dich

12 Ngay giao dich cudi ciing

13 Ngay thanh toan cuéi cing

14  Phuong thiic thanh toan

15  Phuong phap xac dinh gia thanh toan hang ngay
16  Phuong phap xac dinh gia thanh toan cudi cling

17  Gia tham chiéu

M& clfa trudc thi trudng ca sG 15 phut dong
clra: K&t thuc cling thi trudng co s&

0,1 diém chi s6 (tuong duang 50.000 d)
01 hgp déng

Ngay trong thdng dao han, trudng hgp trung ngay nghi
sé dugc diéu chinh [én ngay giao dich lién trudc dé

Ngay lam viéc lién sau ngay giao dich cuéi cling

Thanh toan bdng tién

Theo quy dinh ctia VSD

La gia tri chi s6 co s& dong clra tai ngay giao dich cudi cung ctia HDTL

Gia thanh toan cuéi ngay cia ngay giao dich lién trudc

hoac gia ly thuyét (trong ngay giao dich dau tién)

18 Gidi han vi thé
19  Micky quy
20  Ngay niém yét

o s0, cho phép loai bd cac rui ro ca biét khi dau tw
vao cd phiéu don 1é, ¢ kha ning dap ting duoc nhu
cau ctia nhidu déi twong NDT. Dién bién chi s§ duoc
cap nhat lién tuc, thoi gian thuee trén cac bang giao
dich dién tt, minh bach trong cong thitc tinh va lya
chon ¢ phiéu trong ré tinh gia chi s6. Dac biét, gan
day hai chi s6 méi 1a HNX30 va VN30 da dwoc cai
thién vé cong thitc tinh theo ty 1€ ¢d phiéu duoc twe do
giao dich, khac phuc dwoc nhitng han ché cta chi s§
cii va phan anh sat thiee hon dién bién cta thi truong.

Trén co so dinh hudng, muc tiéu phat trién cac
san phdm phai sinh tai Dé an phat trién TTCKPS va
trong bdi canh thuc t€ TTCK Viét Nam, SGDCK Ha
No6i (HNX) da thiét ké cac san phdm chiing khoan
phai sinh ban dau dé lwa chon dwa vao giao dich
trong giai doan dau trén TTCKPS tai Viét Nam, bao
gom HDTL chi s6 c6 phiéu va HDTL TPCP. Viéc xay
dung cdc mau hop dong da duoc 14y y kién rong rai
thanh vién thi truong nham dap tng duoc nhu cau
va khau vi rai ro cua thanh vién thi treong cling nhu
tham khao kinh nghiém qudc t& vé giao dich cac san
pham tai nhiéu thi truong phai sinh trong khu vuc.
bay duoc danh gia la nhitng san pham phu hop véi

Theo quy dinh ctia VSD
Theo quy dinh cta VSD
Khi ra mét hgp déng

Ngudn: SGDCK Ha Noi; cdc mdu nay dang duotc trinh cdp 6 thdm quyén phé duyét trudc khi ban hanh

giai doan dau van hanh mot thi truong méi nhu
TTCKPS va la nhitng san pham dang dwoc quan
tam va giao dich pho bién, s6i dong trén TTCKPS
thé gidi. Cu thé bao gom:

- HDTL chi s6 ¢6 phiéu HNX30 6 tai san co so la
chi s6 HNX30 ctia HNX bao goém 30 ¢d phiéu c6 von
héa thi treong 16n nhat trén HNX.

- HDTL chi s6 c6 phiéu VN30 c6 tai san co
s0 la chi s0 VN30 cua SGDCK TP. H6 Chi Minh
(HoSE). Chi s6 ciing bao gom 30 ¢ phiéu c6 von
hoéa thi treong cao nhat trén HoSE, c¢é tinh dai
dién thi treong.

- HDTL TPCP 5 nam c6 tai san co so 1a trai phiéu
gia dinh véi mot sd dac trung co ban cia TPCP ky
han 05 ndm, ménh gia 100.000 dong, 1ai sudt cuéng
phiéu 5%/nam, tra 1ai dinh ky cu6i ky 12 thang/lan,
tra géc mot lan khi ddo han.

Cac san pham phai sinh ban dau trén thi truong
duoc thiét k& véi nguyén tac sau:

Thir nhat, dang quy dinh phdap luat: Viéc lua
chon va xdy dung san pham dwgc thuc hién trén co
s0 dam bao tuan thu quy dinh tai cac van ban phap
quy vé chiing khoan phai sinh (Nghi dinh 42/2015/
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ND-CP, Théng tw 11/2016/TT-BTC huéng dan mot
s0 diéu ctia Nghi dinh 42/2015/ND-CP va Thong tu
23/2017/TT-BTC stta d6i moét s6 diéu ctia Thong tw
11/2016/TT-BTC).

Thir hai, phu hop véi cac thong 1é quoc té: Cac
mau hop dong cho san pham duoc thiét k& dua
trén két qua nghién cttu kinh nghiém qudc t€ tai
mot s6 thi treong nuwde ngoai, két hop véi khao sat
thi truong nwdc ngoai va tham khao y kién tw van
cua cac chuyén gia qudc t&€ tt My, Anh, Dtc dén
Thai Lan, Malaysia, Singapore, Han Qudc, Nhat
Ban, Dai Loan.

Thit ba, c6 su phdi hgp chat ché cua cac don vi
lién quan: Uy ban Ching khoan Nha nuwdc da chi
dao HNX phoi hgp chat ché véi Trung tam Luu ky
chiing khoan Viét Nam (VSD) vé nghiép vu thanh
toan bu trtr chiing khoan phai sinh, véi HoSE vé viéc
1ay dir liéu chi s6 VN30 lam tai san co so (TSCS). Tat
ca cac tiéu chi nay da duwoc tong hop va dua vao cac
mau hop dong.

Thir tw, dap tng nhu cau thi truong: Cong tac
thiét k& san pham da lién tuc nhan duoc y kién gop
y tit phia thanh vién qua cac dot khao sat trong giai
doan 2015-2016, dam bao ghi nhan nhitng y kién
pht hop.

Thir ndm, phtt hop véi chitc nang thiét ké caa hé
théng: Cung voi tién do thiét ké hé thong, 2 don vi
truc tiép tham gia vao qua trinh van hanh thj truong
la HNX va VSD da cap nhat nhitng quy dinh phu
hop vé mat hé théng trén mau hop dong cac san
pham, dam bao tinh kha thi khi trién khai giao dich
- bu trlt - thanh toan cho san phdm ching khoan
phai sinh.

L6 trinh phat trién
cac san pham chiing khoan phai sinh

Theo 16 trinh phat trién caa TTCKPS duoc phé
duyét tai Quyét dinh 366/QD-TTg, sau nam 2020 va
vé dai han cac cdng cu tai chinh phai sinh 1a HDTL
va HPQC dua trén tai san co so la cd phiéu, trai
phiéu, HDTL tién té va hang hoa sé duoc tap trung
giao dich thong nhat trén SGDCK.

Sau khi TTCKPS di vao hoat dong, theo ké&
hoach Uy ban Chting khoan Nha nuéc sé tong két
danh gia, bao cao B Tai chinh bao cao Chinh phu
tinh hinh hoat dong cua thi treong. Trong d6, danh
giad cong tac xay dung hang hoa va tinh hiéu qua
cting nhu su thanh khoan cua cac san phdm dé ti
do rat kinh nghiém trong cong tac xay dung hang
hoéa dong thoi dé xuat nhiing giai phap cho giai
doan tiép theo.

Sau mot thoi gian phat trién san phdm HDTL chi
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s0 va HDTL TPCP, san pham HPQC chi s6, HDQC
TPCP va HDQC ¢d phiéu va mot sd san pham phai
sinh tai chinh khac sé duwoc nghién cttu kha nang
ap dung trén thi treong. Diéu nay sé tao diéu kién
cho NDT c¢6 thém co hdi lwa chon cac san pham da
dang hon.

Néam 2016, Chinh pha da ban hanh Thong tuw
107/2016/TT-BTC ngay 29/6/2016 huéng dan chao bén
va giao dich ching quyén c¢6 dam bao. Day ciing la
mot can ctt phép ly cho viéc phat trién thém mot san
phdm méi trén TTCK Viét Nam. Dy kién, vao cudi
nam 2017, san phdm nay sé duoc dua vao giao dich
trén thi treong co so. Ching quyén cé bao dam la san
pham c6 nhiéu ddc diém giong HDQC cd phiéu. Chi
phi d€ s¢ hitu chiing quyén ¢6 bao dam la khé thap
so vai gia tri cua ching khoan co so, nhung NDT c6
thé nhan duoc khoan loi nhudn twong dwong nhu:
nam giit chiing khoan co s6 d6, tao co hoi méi d6i
v6i nhitng NDT wa thich st dung don bdy ngan han
dé kiém loi nhuan. Day sé 1a co so thuc tién kha tot
d€ thi truong c6 thém kinh nghiém trién khai xay
dung cac san phdm HPQC sao cho phi hop vdi trinh
do6 phat trién va nhu cau cua NDT trong tuong lai.

Thuec tién phat trién TTCKPS trén thé gisi da
khang dinh cong cu phai sinh 1a mot san pham
thiét yéu cua thi truong tai chinh. Vi Viét Nam,
mot TTCK dang 6 giai doan dau phat trién voéi
nhing bién dong twong d6i manh thi nhu cau sw
dung céc chiing khoan phdi sinh dé phong ngtra
rui ro la can thiét. Cung v6i nhitng cong cu dau
tw truyén thong nhu c6 phiéu, trai phi€u, chiing
chi quy dau tw, sy ¢ mét ctia cac san pham ching
khoan phai sinh khong chi giap da dang hoa san
phdm cho NPT ma con thic day sy phat trién cta
TTCK 1én mdt tam cao hon.

Vi 16 trinh xay dung va phat trién ting budc
cac san pham trén TTCKPS phtt hop v6i nhu cau va
quy mo ctia TTCK Viét Nam, két hop véi su nd luc
8 gang ctia co quan quan ly, SGDCK, VSD va cac
thanh vién tham gia thi treong trong cong tac xay
dung hang hoda, nhitng san pham phdi sinh duoc
lya chon sé gop phan tao nén sy thanh cong cua
TTCKPS Viét Nam.

Tai liéu tham khao:

1. Quyét dinh sd 366/QP-TTg ngay 11/3/2014 phé duyét Dé dn xdy dung va
phdt trién TTCKPS Viét Nam;

2. Bdo cdo ban ddu vé “Phdt trién thi trudng phdi sinh & Viét Nam” trong
khudn khd Du dn cia Luxembourg Development tai tro' cho Viét Nam vé
phdt trién thj truong vén;

3. Théng tu 107/2016/TT-BTC ngay 29/6/2016 hudng ddn chao bdo va giao
dich chuing quyén cé ddm bdo.



