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CHUNG KHOAN PHAI SINH TAI THI TRUONG VIET NAM

NGUYEN THI THU HA - Gidm déc Phong Thi trudng chiing khodn phdi sinh, HNX

Trén thé gidi, chiing khodn phdi sinh da tré thanh mét cong cu phé bién va dong vai tré quan trong
trong thi trudng tai chinh noi chung. Viéc xdy dung thi truong chiing khodn phdi sinh thanh cong
sé dong gop cho su' phdt trién cia thi truong chiing khodn Viét Nam, cung cdp thém mét kénh déu
tu méi vdi nhiéu cong cu da dang, ddp iing duoc yéu cdu cia nha ddu tu trong va ngodi nudc. Bai
viét gitip hiéu ré hon vé san phdm chiing khodn phdi sinh va co ché vin hanh ctia sén phdm néy khi

trién khai tai Viét Nam.

Tirkhoa: Thi trudng ching khodn, chiing khodn phdi sinh, kénh ddu tu, thi truong tai chinh

Derivative has been internationally
popular and important measure in financial
market. Building a successful derivative
market will contribute to the development of
Vietnam stock market providing additional
investment channel with more diversified
tools that meet the requirements of both local
and foreign investors. This article provides
more definite understanding of derivative and
its operation mechanism in Vietnam.
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Téng quan vé thi truéng phai sinh

Chting khodan phai sinh (CKPS) la san pham tai
chinh cao cap c6 lich st phat trién lau dai qua nhiéu
thé ky. Thi treong CKPS dau tién xudt hién trén thé
gidi la & Nhat Ban voi su ra doi ctia S¢ Giao dich
gao Dojima trong thé ky 17. Tuy nhién, thi treong
chi thuc sy phat trién ké tir nam 1848, véi su ra doi
cta So Giao dich Ching khoan (SGDCK) Chicago
(CBOT), thi truong CKPS ¢6 t6 chic va cho giao
dich dién t& dau tién trén thé gidi. Hién nay, trén
thé gidi giao dich CKPS phat trién manh mé tai khu

vuc chau My, CME Group gitr vi tri la tap doan S¢
giao dich dan dau vé khdi luong giao dich CKPS sau
khi sép nhap v6i CBOT. Nhém khu vie chau A Thai
- Binh Duong, khu vuc chau Ay, chau Phi va Trung
Dong clng cé tdc dd tang truwong nhanh chong.
Nam 2015, khu vuc chau A — Thai Binh Duong da
dan dau thé gidi vé giao dich cac san phadm CKSP,
véi 28 s giao dich, dat khoi lwong giao dich 9,7 ty
hop dong, muic tang treong 33,7% so voi nam 2014.

CKPS duoc dinh nghia la cong cu tai chinh cé
gia tri phu thudc vao gia tri cia mot hay nhiéu tai
san co s0. Quy dinh quyén loi va/hodc nghia vu cua
cac bén tham gia hop dong d6i véi viéc thanh toan
hodc/va chuyén giao tai san co s6 véi mot muc gia
duoc thoa thuan tredc vao mot thoi diém nhat dinh
trong tuong lai.

Viéc ra doi CKPS gitup nha dau tuw (NDT) c6 cong
cu hitu hiéu phong ngtra rti ro khi tham gia dau tu
trén thi truong ching khoan (TTCK). Bén canh do,
nho vao co ché tac dong gia gitra thi truong phai
sinh va thi treong co so gitp gia tai san co so trén
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thi treong phan anh dwoc nhu cau giao dich caa
NDT trong twong lai. Thi truong CKPS goém c6 san
pham chinh nhu sau:

- Hop dong ki han: La thoa thuan phap ly gitra hai
bén tham gia vé viéc mua va ban mét loai tai san tai
mot thoi diém nhat dinh trong twong lai, véi muc
gia duoc xac dinh trudc tai ngay giao dich.

- Hop dong twong lai: La hop dong ky han duoc
chudn hda, niém yét va giao dich trén thi truong
giao dich tap trung.

- Hop dong quyén chon: La thoa thuan phap ly,
trong d6 mot bén ¢ quyén yéu cau thyc hién va bén
kia c6 nghia vu phai mua hoac ban mot lwong tai
san co so theo murc gia da xac dinh trong hop dong
mot khoang thoi gian, hodc tai mot thoi diém nhat
dinh trong tuong lai.

- Hop dong hodn déi: La thoa thuan phap ly, trong
d6 hai bén cam két hoan déi dong tién cua cong cu
tai chinh ctia mot bén, véi dong tién cua cong cu tai
chinh cta mot bén con lai trong mot khoang thoi
gian nhat dinh.

CKPS ngay cang dong vai tro quan trong doi voi
thi trvong tai chinh va duoc cac NDT trén thé gidi
st dung nhdm muc dich:

(i) Phong ho rui ro: Cac ca nhan/td chtrc c6 nhu
cau giao dich thuc su tai san co sd va sit dung CKPS
dé€ phong ho rui ro bién dong gia cta tai san co so.

(ii) Pau tu han ché chénh léch gia: Cac ca nhan/
t0 chirc tham gia mua va ban dong thoi mot/nhiéu
loai CKPS. Muc dich cia NDT han ché chénh léch
gia la tan dung su chénh léch gia gitra cac tai san dé
thu vé loi nhuén phi rai ro.

(iii) Pau co: Cac ca nhan/td chirc khong c6 y dinh
giao dich tai san co s6, ma mudn loi dung su bién
dodng vé gia caa tai san co so dé thu vé lgi nhuan
ngan han sé tham gia d4u co trén thi truong CKPS.
M6 hinh thij truong
chiing khoan phai sinh tai Viét Nam

Viéc xay dung va phat trién thi truong CKPS
cung voi TTCK co sé da dwoc xac dinh tit nam
2007 theo cac quyét dinh sau: Quyét dinh 128/2007/
QDb-TTg ctia Thu twéng Chinh pha phé duyét Dé an
Phat trién thi truong von Viét Nam dén nam 2010
va tdm nhin dén nam 2020; Quyét dinh 252/QD-TTg
ngay 01/3/2012 vé Chién lugc phat trién TTCK Viét
nam giai doan 2011-2020; Quyét dinh 366/QD-TTg
ngay 11/03/2014 ctia Tha tuéng Chinh phu phé
duyét Bé an xay dung va phat trién TTCK phai sinh
Viét Nam. Trong d6, xac dinh muc tiéu phat trién
thi treong CKPS dé hoan thién cdu tric TTCK Viét
Nam. Theo d¢, 10 trinh phat trién thi treong CKPS
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duoc chia 3 giai doan nhw sau:

Giai dogan 2013-2015: Xay dung khung phap ly,
hoan thién co so vat chéat, cong nghé, bao gom: Hé
thong giao dich, thanh toan bu trit CKPS, hé thong
giam sat va cong bo thong tin tai cac So Giao dich
chitng khoan (SGDCK), Trung tam Luu ky ching
khoan (VSD) va thanh vién thi treong, bao dam phu
hop véi cac san pham phai sinh co ban va chuan bi
moi diéu kién can thiét dé€ dua vao hoat dong;

Giai dogn 2016-2020: TS chic van hanh thi truong
CKPS. Trudc mat 12 cac san phdm phai sinh dya
trén chi s6 chiing khoan, trai phiéu chinh phu va
o phiéu.

Giai dogn sau 2020: Hoan thién va nang cao chat
lwong hoat dong cua thi treong CKPS, tiing budc
da dang hoa cac san pham giao dich. Mo rong doi
twong thanh vién tham gia thi trwong, cai tién ha
tang cong nghé, nang cao chit lwong co so NDT,
tién tdi xay dung mot thi treong CKPS thong nhat
dua trén cac tai san co so theo thong 1é qudc té, hoat
dong cong khai, minh bach, hiéu qua, gép phan vao
su phat trién cua thi treong tai chinh.

Ngay 5/5/2015, Chinh pht da ban hanh Nghi
dinh 42/2015/ND-CP quy dinh vé CKPS va thi
truong phai sinh nham cu thé héa chu truong va
dinh hudng phat trién thanh hanh dong, dong thoi,
tao khung phap ly co ban cho viéc td chtic thi truong
phdi sinh tai Viét Nam. Cu thé:

B¢ Tai chinh va Hy ban Chirng khodn Nha nwoc: Voi
tw cach 1a co quan quan ly tryc tiép, duwoc quyén
cap phép cho cac hoat dong kinh doanh, giao dich
CKPS cing nhu cho cac san pham phai sinh niém
yét tai SGDCK.

S0 Giao dich chitng khodn: La noi thiét k€ san pham
CKPS va thuc hién niém yét, td chirc giao dich cac
san phdm d6 sau khi duoc co quan c6 tham quyén
chap thuan.



VSD: Sé thuc hién bu trir va thanh toan cho cac
giao dich CKPS theo m6 hinh d6i tac bu trit trung
tam. V6i mo6 hinh d6i tac bu trir trung tam, VSD
sé dong vai tro nguoi ban d6i véi moi nguoi mua
va nguodi mua d6i véi moi nguoi ban nham dam
bao nghia vu va kha nang thanh toan cho cac bén
tham gia.

Thanh vién thi trwong: Céc t6 chttc nhu ching
khoan, ngan hang thuong mai du diéu kién va duoc
chdp thuan cung cap cac dich vu va tham gia giao
dich, cung cap dich vu bu trtr va thanh toan trén thi
treong phai sinh.

Nhu vay, véi tu cach 1a nhitng don vi t6 chiee thi
treong, SO giao dich CKPS va VSD sé la hai don vi
mau chét trong viéc chuén bi va trién khai va dua
thi truong phdi sinh di vao hoat dong. Du hoat dong
doc 1ap, hai don vi sé€ can cé nhiing co ché€ phdi hop
chdt ché trong viéc t6 chitc va van hanh thi truong
CKPS mdt cach hiéu qua, minh bach va cong bang.

S& giao dich chiing khodn phdi sinh

So giao dich CKPS t6 chtrc giao dich CKPS voi
nhitng nguyén tac twong tu nhu d6i véi giao dich
chiing khoan thong thuong: Dam bao tinh cong
béng, minh bach va hiéu qua. D€ td chirc hoat dong
giao dich CKPS, SGDCK thuc hién nhiing chitc
nang sau: Thiét ké va niém yét san pham; Van hanh
hé thdng giao dich; Quan ly thanh vién giao dich
va Ban hanh cic quy ché, quy dinh va quy trinh
lién quan.

Thir nhit, Vé thiét k&€ san pham: Khac véi giao
dich chirng khoan thong thwong, So giao dich CKPS
c6 thém mot chire nang dac biét la thiét ké va niém
yét cac san pham phai sinh. Néu nhu ¢ thi truong
co s0, chat luong ctia san pham chu yéu phu thudc
vao ban than tai san co so la cac c6 phi€u cua cac
doanh nghiép niém yét, hoac cac trai phiéu do
doanh nghiép hoac Chinh pht phat hanh, thi & thi
treong phéi sinh, chat lwong san phdm con phu
thudc vao viéc thiét ké san pham cua So giao dich
CKPS. b€ dam bao phuc vu dung nhu cau dau tw
ctia thi truong nhung van phong ngtra duoc cac rui
ro khong dang cd, So giao dich CKPS can lya chon
cac tai san co so khong chi tot ma con phai nhan
duoc su quan tam 16n tir thi truong; dong thoi, da
dang hoa céc loai san pham phéi sinh nham cung
cap du cong cu cho cac NDT.

O cac thi treong phét trién, CKPS da duogc xay
dung trén hau hét cac loai tai san co s pho bién
nhu: ¢ phiéu niém yét, chi s6 ¢d phiéu, trai phiéu,
ty gia, lai suat... D6i voi Viét Nam, do cac loai tai
san co sO chua da dang, dong thoi NDT can c6 thoi
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gian dé€ tim hiéu va lam quen vdi cac cong cu dau tu
méi nay, S¢ giao dich CKPS budc dau sé xay dung
nhitng san pham, cong cu don gian nhat dua trén
nhitng tai san co so quen thudc d6i véi NDT. Trong
giai doan trudc mat, cac tai san co s duoc lya chon
ban dau la trai phi€u chinh phu va chi s6 ¢6 phiéu.
Loai san pham phai sinh dwgc lya chon ban dau la
hop dong twong lai, vi day la san phdm don gian
nhat trong cac san pham phai sinh (so véi san pham
hop dong quyén chon va san pham phai sinh khac).

O céc giai doan tiép theo, khi CKPS da tro nén
pho bién hon va duwoc NDT d6n nhan, So sé tiép tuc
phat trién thém cac san phdm méi dua trén cac loai
tai san co so da dang hon.

Thir hai, t6 chtee giao dich qua Hé thdng giao
dich phai sinh. Cu thé la So giao dich CKPS c6
trach nhiém van hanh hé thong giao dich CKPS
twong tw nhu trén TTCK co s6. Hé thong giao dich
CKPS ciing c6 nhitng chttc ndng co ban vé khép
lénh véi cac loai 1énh twong tw nhu trén TTCK co
sO0 gom: Lénh gidi han, 1énh thi truong... hodc cac
quy dinh nhu bién d¢ dao dong gia, giéi han khai
lwong lénh. Bén canh d6, co ché giao dich CKPS
cling c6 nhitng dac di€ém khac biét nhu cac san
pham CKPS duoc niém yét va giao dich theo tiing
thang dao han véi cdc ma hop dong riéng. Ngoai
ra, cac hop dong phai sinh ciing c6 cac thong so
phtic tap (gia thanh toan hang ngay, gia thanh
toan cu6i cung, sd luong vi thé md, phi quyén
chon...), s€ ¢6 nhiéu thong tin hon so véi chung
khoan co s& ma NDT can phai quan tdm va nam
rd dé cb thé giao dich hiéu qua.

Trung tam Luu ky chirng khodn Viét Nam

VSD sé thuc hién cac chiic ndng cu thé nhu sau:

MGt la, bu trit, thanh toan cho giao dich CKPS: Déi
véi thi treong CKPS VSD doéng vai tro la d6i tac bu
trie trung tam (CCP); La nguwoi mua cua tat ca nguoi
ban va nguoi ban cta tat ca nguoi mua. Dong thoi,
dam bao viéc thanh toan giao dich ngay ca trong
truong hop mot bén trong giao dich ban dau (giao
dich gbc) khong thuc hién duoc nghia vu thanh toan
ctia no.

Hai la, quan tri rai ro cho cdc thanh vién bu true:
D€ quan ly rui ro thanh toan, VSD dang trién khai
viéc tinh toan gia tri vi thé lién tuc. Trong truong
hop c6 tai khoan vuot nguedng quy dinh, VSD sé gtri
thong tin dé nghi S6 ngling nhan 1énh giao dich cua
cdc tai khoan do.

Ba la, quan ly tai san thé chap va ky quy cua
NDT: Trong treong hop thanh vién bu trit hoac
khach hang thanh vién bu trit mat kha nang thanh
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toan, VSD duoc stt dung cac ngudn hd tro dé bu dap
theo trinh tu sau:

- Phéan ky quy cua thanh vién bu trt, cua khach
hang mat kha nang thanh toén;

- Khoan déng gop ctuia thanh vién bu trir mat kha
nang thanh toan trong Quy bu trtr tai VSD;

- Khoan dong goép cua thanh vién bu trir khac
trong Quy bu trir tai VSD theo ty 1& do VSD quy
dinh sau khi duoc Uy ban Chitng khoan Nha nudc
chap thuan;

- Quy du phong rui ro thanh toan cua VSD;

- Cac ngudn von hop phap cuaa VSD.

Thanh vién tai thi trudng phdi sinh Viét Nam

Tai thi treong phdi sinh Viét Nam, thanh vién
giao dich sé bao gom hai loai: Thanh vién giao dich
thong thwong la (cac cong ty chitng khoan (CTCK)
va thanh vién giao dich dac biét la (cac ngan hang
thuwong mai, dugc dau tw, giao dich cac CKPS c6 tai
san co so la trai phiéu chinh phu).

Tuong tw d6i véi thi treong co so, nghiép vu hoat
dong cua thanh vién giao dich CKPS rat da dang
gom: Cac CTCK c6 thé chi hoat dong tu doanh, tic
la giao dich, dau tu CKPS cho ban than cong ty;
hoac hoat dong mai gidi, giao dich vdi s iy théc tte
cac khach hang ctia minh.

Thanh vién bu trir: D€ cung cap dich vu bu trie
va thanh toan CKPS, cac CTCK ngan hang thuwong
mai du diéu kién c6 thé dang ky lam thanh vién bu
trie cua VSD, dam bao c6 hé thong két néi véi VSD
va ngan hang thanh toan.

Tai Viét Nam giao dich CKPS dwoc thiee hién tai
SGDCK Ha Nai cac Iénh sau khi dwoc khop trén so
giao dich sé duoc bu trir va thanh toan chitng khoan
tai VSD. Theo d6, co ché€ van hanh va giao dich cua
NDT dwoc thyee hién nhw sau:

(i) NDT mo tai khoan giao dich va tai khoan bu
trir tai thanh vién giao dich (CTCK);

(ii) Trwdce khi giao dich, NDT ndp ky quy ban
dau cho thanh vién giao dich v6i mtc ky quy va tai
san ky quy theo quy dinh va yéu cau ctia thanh vién.
NDT duwoc ky quy bang tién va bang chiing khoan.

- Chirng khoan ky quy: Céc loai chitng khoan
duoc phép ky quy duoc VSD quy dinh chi tiét trong
Quy ché bu trix thanh toan giao dich CKPS; Dong
thoi, danh sach cac ma ching khodn sé duoc cong
bd trén trang web ctia VSD.

- Tién ky quj: NDT duoc phép nop ky quy bang
tién va ching khoan, tuy nhién phai luén dam bao
ty 1& ky quy bang tién (tién ky quy/tong gia tri tai
san ky quy hop 1¢) khong nho hon muc t6i thiéu
theo quy dinh.
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(iii) NDT tién hanh dat lénh giao dich. S6 luong
ky quy ban dau phai twong tng véi lénh dat, dong
thoi, phai dam bao néu 1énh duoc khép thi tong sd
vi th€ ndm gitt cia NDT sé khong vuot qua gidi han
vi thé. Lénh bao gom thong tin: Mua hay ban loai
hop dong nao? Thang déo han cta hop dong dé?
Gid mudén mua/ban cuia NDT? S8 luwgng hop dong
twong lai muoén giao dich?

(iv) Hé thong giao dich xac nhan 1énh duoc khop,
gui két qua giao dich lai cho thanh vién giao dich va
cho VSD. Thanh vién giao dich théng bao két qua
khép lénh cho NDT;

(v) Dua vao két qua giao dich, VSD tinh toan ra
gia thanh toan hang ngay cua hop dong. VSD, dua
trén gia thanh todn, sé tinh toan 13i 16 ctia tirng vi thé
trong ngay giao dich d¢;

(vi) VSD tién hanh yéu cau ky quy d6i voi nhitng
tai khoan ¢6 s6 du ky quy duwdi miee quy dinh;

(vii) Khi nhén dwoc yéu cau ky quy, NDT thuc
hién nop day dua s6 ky quy bi thiéu hut. Néu tai
khoan ky quy c6 s6 duw, NDT c6 thé rut phan du
nay khong qua mttc cho phép.

Tom lai, CKPS qua qua trinh hinh thanh, phat
trién da tré thanh moét cong cu pho bién va dong vai
tro quan trong trong thi truong tai chinh néi chung
va TTCK ndi riéng. Viéc xay dung thi truong CKPS
thanh cong sé dong gdp rat1on cho su phat trién cua
TTCK Viét Nam, cung cdp thém mot kénh dau tu
méi voi nhiéu cong cu da dang, dap ting duoc yéu
cau cta NDT trong va ngoai nudc.
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