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TS. NGUYEN SON - Chii tich HOQT, Trung tam Luu ky Chiing khodn Viét Nam *

Ngay 10/8/2017, thi truong chiing khodn phdi sinh Viét Nam chinh thirc duoc vdan hanh. Ddy la
s kién quan trong ddnh ddu mét budc tién Ién trong qud trinh phdt trién ciia thi truéng chimg
khodn Viét Nam sau 17 niim hinh thanh va pht trién, dong théi dua Viét Nam tré thanh quéc gia
thit ndim trong ASEAN (bén canh Singapore, Malaysia, Indonesia va Thdi Lan) va la quéc gia thir 42

trén thé gidi cé thi trudng tai chinh phdi sinh.

Tir khda: Thi trudng chimg khodn, chiing khodn phdi sinh, HNX, VSD, ASEAN

On August 10th 2017, the derivatives market
of Vietnam was officially operated, this was
an important event remarking a breakthrough
in the development process of stock market of
Vietnam after 17 years in active, it also helped
turning Vietnam to be the 5th ASEAN country
(including Singapre, Malaysia, Indonesia and
Thailand) and the 42nd country of the world
to have an official derivative market.
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Nhiing tin hiéu vui

Ngay 10/8/2017 da tro thanh mot ddu moéc quan
trong d6i voi thi truong chiing khodn (TTCK) Viét
Nam khi TTCK phai sinh (TTCKPS) chinh thttc di
vao van hanh vdi 07 thanh vién bu trtt ban dau,
trong do co 2 thanh vién bu trit chung la Cong ty
chiing khoan SSI, VDS va 5 thanh vién bu tri triec
tiép la cac cong ty chiing khoan: MBS, VPBS, HSC,
VCSC, BSC; 3.209 tai khoan giao dich/ky quy dwoc
mo trén hé théng va hon 28 ty VND da duoc ky
quy vao Trung tam thanh todn Ngan hang Cong
thwong (VIB) dé san sang cho giao dich.

Sy ra doi cua TTCKPS Viét Nam (tir khi co
TTCK co s6 dén khi c6 TTCKPS sém hon thong
1é trén thé gidi 13 nam) la mét sy kién quan trong,
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dap ung ky vong ctia Chinh phu, cong dong doanh
nghiép, thanh vién thi truong va cdng chiang dau
tw. TTCKPS ra doi tadc dong tich cwc dén sy minh
bach, tinh thi treong ctia TTCK co sé, qua d6 lam
tdng tinh thanh khoan, tdng quy md thi truong, hd
trg TTCK phat trién 6n dinh, bén viing va la kénh
huy dong von an toan, dai han phuc vu cho ting
tredng kinh té.

Trong ngay dau tién di vao hoat dong, Hé thong
giao dich cta S0 Giao dich Ching khoan Ha No6i
(HNX), hé thong bu tru, thanh toan ching khoan
phai sinh ctia Trung tam Luu ky Chitng khoan Viét
Nam (VSD) va hé thong caa VIB da hoat dong an
toan, thong sudt. Két thuc ngay, da co 487 hop
dong twong lai duoc giao dich véi tong gia tri hon
36 ty dong, danh ddu sy khai trwong thanh cong
ctia mot thi treong mai.

bén nay, sau hon 4 thang di vao hoat dong,
can ct vao s liéu két qua nghiép vu dén ngay
08/12/2017 cho thay, thi truwong da cd sy tang
tredong nhanh vé moi mat so voi ngay dau khai
trwong thi treong 10/8/2017. Cu thé nhu: S6 luong
tai khoan giao dich/ky quy nha dau tu da mo la
15.198 tai khoan, tang 4,74 Ian; sd luong hop dong
giao dich la 16.751 hop dong, tang 34,3 lan; gia tri
giao dich la 1.569 ty VND, tang 43,4 lan; s6 du gia
tri ky quy da nop cho VSD la 468 ty VND, tang
16,42 lan.

Trén thi truong ludn duy tri 4 ma san phdm
theo thong 1é qudc té. Trong mdi thang déu co 1
ma san pham dao han vao ngay tht ndm va thi ba
cua thang va HNX da niém yét b6 sung san pham
thay thé vao ngay giao dich tiép theo. Tai thoi diém
cudi thang 12/2017, c6 4 ma hop dong duoc giao
dich la VN30F1801, VN30F1802, VN30F1803 va
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T Chitiéu ponvi  Thang8 (tir10/8)
1 Khdilugng giao dich  hgp déng 58.444

2 Gia tri giao dich ty dong 4.362,59

3 Khoi luong cudi ky hgp dong 2.166

VN30F1806 dao han vao thang 1, thang 2, thang 3
va thang 6/2018.

Nhin chung, TTCKPS duy tri tdc d¢ tang treong
déu dan, voi khoi lugng giao dich thang sau cao
hon thang trudc. Trong vong hon 4 thang, véi 101
phién giao dich, tong khdi luwong giao dich trén thi
treong phai sinh dat 1.106.353 hgp dong, tuwong
tng gia tri giao dich (theo quy m6 danh nghia hop
dong) dat hon 96.297 ty dong.

Tinh binh quén, khéi luong giao dich dat 10.954
hop dong/phién va gid tri giao dich theo quy mo
danh nghia dat 953,44 ty dong/phién. Néu nhu
trong thang 8, khoi luong giao dich trung binh
phién chi dat 3.653 hop dong, thi dén thang 12,
khoi luong giao dich trung binh phién tang gap 4,7
lan dat 17.029 hop dong, trong dd, phién giao dich
ngay 12/12/2017 c6 khéi lugng giao dich 16n nhat
trong 4 thang qua, dat 27.994 hop dong, tuong ting
gia tri giao dich 2.508,56 ty dong.

Trong nhitng thang cudi ndm, dién bién tich cuc
cua chi s VN30 trén thi treong co so khién chi s6
twong lai ¢ hau hét cac ky han déu tang. Cac hop
dong tuong lai ky han ngén tiép tuc giao dich &
muc thdp hon chi s6 VN30, thanh khoan tap trung
vao cac hop dong ky han ngan, phtt hop véi thong
1& qudc t€. Sy bién dong manh ctuia chi s6 VN30
trong phién khién cho hoat dong giao dich cta hop
dong tuong lai tang manh, ddc biét tai thoi diém
cudi thang 10, dau thang 11/2017.

Thong so trén cho thdy, TTCKPS da co 4 thang
khoi dau thanh cong, san pham phai sinh dau tién
la hop dong twong lai chi s& ¢6 phiéu VN30 da
duwgc nha dau tu quan tam, don nhan dong thoi
qua d6 cting phan anh duwoc tiém luc phat trién rat
16n cta thi treong.

Van dé quan ly, giam sat thi truéng

Vé md hinh thanh toan, VSD la t6 chitc duy
nhdt thye hién chitc ndng bu trir thanh toan chiing
khoan phai sinh theo mo6 hinh d6i tac trung tam.
K& tir khi ¢6 chu trwong cua Chinh pha va dugc
su chi dao cua Bo Tai chinh, ﬂy ban Chtng khoan
Nha nuwdc (UBCKNN), VSD da phdi hop véi HNX
va cac thanh vién thi truong khan treong chudn bi
cac diéu kién can thiét d&€ dwa TTCKPS vao hoat
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Thing9  Thang10  Thang11  Thang 12 Tong
131.903 238.330 320.064 357.612 1.106.353
10.299,36 19.370,08 28.484,13 33.781,57  96.297,75
3.275 3.949 8.122 8.077
Ngudn: HNX

dong theo dung ké hoach.

biém dang mung la mac du thi truong méi di
vao hoat dong nhung da co su tdng tredng nhanh
vé cac mat, nhin chung cac thanh vién bu triv déu
tudn thu chat ché quy dinh vé hoat dong bu trt,
thanh toan ching khodn phdi sinh ctia nha dau tu,
khong dé xay ra cac truong hop nha dau tu mat
kha nang thanh toan. D€ c6 duoc két qua trén, VSD
da trién khai dong b nhiéu giai phap nhu:

- Dbéi véi giam sat ty 1€ quan ly rai ro, da ap
dung co ché giam sat hang ngay déi véi moi hoat
dong cua thanh vién bu trir va nha dau tu, qua dé
phaét hién ngay cac vi pham néu c6 xay ra. Sau hon
4 thang di vao hoat ddng da c6 mot sd treong hop
tai khoan ctua nha dau tu vi pham ty 1é st dung tai
san ky quy. Cac treong hop nay da dwoc VSD gt
canh bao tic thoi cho HNX d€ dinh chi giao dich
trong phién va thong bao cho thanh vién bu trir xt
ly kip thoi ngay trong ngay phat sinh.

- béi véi xtt 1y vi pham thanh vién bu trit, mac
du tat ca cac tai khoan nha dau tw vi pham ty 1& st
dung tai san ky quy déu da duoc xt ly ngay trong
ngay (ndp bd sung ky quy hoac déng bét vi thé),
khong gay ra mat kha nang thanh toan nhung dé€
cac thanh vién bu trit c6 thé' y thirc, nhan dién kip
thoi va siét chat hon nira cong tac quan ly rui ro,
nhat la trong giai doan dau thi truong maéi di vao
hoat dong, can ct Quy ché€ quan ly thanh vién bu
trte hién hanh, VSD da c6 quyét dinh khién trach
d6i voi mot s6 cong ty ching khoan.

Cong tac phoi hop gitta VSD v6i cac bén lién
quan (HNX, VIB) da dwoc thuc hién nhip nhang,
chat ché. Cu thé. Két ndi gitta hé théng bu trt,
thanh todn chitng khodn phdi sinh ctia VSD véi hé
thong ciia HNX, VTB va cac thanh vién bu trit co
ban da duoc dam bao lién tuc, thdng sudt, khong
xay ra hién tuong gian doan thong tin. Viéc truyén
nhan d liéu két qua giao dich, thong bao thé vi
gitta HNX, VSD va thanh vién bu trr, truyén nhan
dit liéu ndp/rit ky quy bang tién, thanh toan gid tri
16/13i vi thé da duoc thuc hién theo ding quy ché,
dam bao tinh chinh xac va an toan.

Vé hoat dong nghiép vu, VSD da phdi hop voéi
HNX dua vao giao dich d6i vdi 8 ma hop dong
tuong lai, thuc hién thanh toan dao han cho 4 ma



hop dong, phdi hop véi VTB thuc hién thanh toan
16/13i vi thé hang ngay va thanh toan ddo han mot
cach thuan lgi, an toan. Mac du gia tri giao dich
trung binh cua thi treong hang ngay kha 16n, (xap
xi 715 ty VND) nhung do VSD ap dung phuong
thitc bu trit nghia vu gitta cac tai khoan giao dich
cua nha dau tu tai cac thanh vién bu trir, nén gia tri
16 13i thanh toan hang ngay qua tai khoan cia VSD
mo tai Vietinbank rat nho (trung binh xdp xi 319
triéu VND/ngay), tuong duong 0,04% gia tri giao
dich. Biéu nay da gép phan nang cao hiéu qua hoat
dong bu trit thanh toan chiing khoan phai sinh,
giam thi€u nguy co rui ro mat kha nang thanh toan
cta cac thanh vién bu trtr, nha dau tu.

Tuy nhién, bén canh nhiing két qua da dat dwoc
thi cong tac quan ly rti ro trén TTCKPS van 1a mot
diém yéu can khac phuc ddi véi thanh vién bu trix,
cting nhu can c6 sy gidam sat chat ché hon cta co
quan quan ly va t6 chitc van hanh thi truong.

Pinh huéng phat trién trong théi gian téi

Phat huy nhitng két qua da dat duoc nam 2017,
trong nam 2018, VSD va céc bén lién quan tiép tuc
trién khai mot s6 nhiém vu trong tdm nhuw sau:

Thit nhat, trién khai san phidm moi cho thi truong.

TTCK co s& va TTCKPS c6 mdi quan hé twong
quan va lién thong chit ché véi nhau. Trong sudt
qua trinh ttr xay dung cho dén van hanh TTCKPS,
co quan quan ly da c6 quan diém chi dao xuyén
sust la phat trién than trong theo 16 trinh, theo
titng budc di chac chan, han ché t6i da anh hwong
tiéu cuyec téi thi treong co so.

Cu thé hda quan diém chi dao ndi trén, trong
giai doan dau thi truong di vao hoat dong, chi c6
hop dong twong lai chi s6 VN30 dugc dua vao giao
dich. Tiép theo d¢, thang 9/2017, tai Thong bao sd
680/TB-BTC, B6 Tai chinh da xac dinh 16 trinh trién
khai san pham ti€p theo la Hop dong twong lai trai
phiéu chinh phua, déng thoi yéu cau HNX, VSD
nghién cttu xay dung hop dong tuong lai dua trén
cac bo chi sd khac duoc xay dung c6 can ctt khoa
hoc, tinh toan va dwa ra két qua chinh xac.

Déi v6i van dé nay, VSD da cé sy chuan bi can
thiét, cu thé cac chirc nang hé théng ctia VSD da
sdn sang cho dong bu trtr, thanh toan d6i véi hop
dong twong lai trai phiéu chinh pha. Trong nam
2018, sau khi dwoc co quan quan ly chdp thuan,
VSD sé phdi hop véi cac bén lién quan gom HNX,
thanh vién bu trit va VTB d€ dwa san pham nay
vao giao dich.

Vi hop dong twong lai trén cac bo chi s& moi,
viéc trién khai chi s6 méi sé doi hoi sy phoi hop
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gitta VSD, HNX cting nhu don vi chiu trach nhiém
tinh toan, van hanh bd chi s6 lién quan trong viéc
xay dung, theo doi, danh gia trong khoang thoi
gian t6i thiéu 1a 1 nam. Nhu vay, viéc trién khai san
phdm phadi sinh trén bd chi s6 méi (néu cd) can co
thém thoi gian khoang mot nam.

Thit hai, trién khai thu gid dich vu déi vdi hoat djng
bu trir, thanh toin chitng khodn phdi sinh.

Trong giai doan dau di vao hoat dong, dé hd
trg cho thi treong phat trién, Bo Tai chinh da chi
dao VSD, HNX tam thoi chwa thu céc loai gia, phi
lién quan dén dich vu do VSD, HNX cung cap. Tuy
nhién, sau 4 thang di vao hoat dong cho thdy, thi
treong da cé suw phat trién 6n dinh, theo d6 dé€ bu
dap chi phi d4au tw xdy dung ciing nhu van hanh
hé thong, du kién trong nam 2018, VSD bat dau
tién hanh thu gia dich vu lién quan dén hoat dong
bu trtt, thanh toan chitng khodn phai sinh sau khi
duoc su chdp nhéan cua co quan quan ly.

Thit ba, nghién citu, dinh gid sira d6i b6 sung cic
quy ché’va quy trinh lién quan dén hoat dong bii trir,
thanh todn chitng khodn phdi sinh.

Hién nay, 03 quy ché huéng dan nghiép vu
lién quan dén hoat dong bu trtr, thanh toan ching
khoan phai sinh bao gom: Quy ché ky quy, bu
trir da duoc VSD ban hanh va thanh todn ching
khoan phai sinh; Quy ché€ quan ly thanh vién
bu trit va Quy ché Quy bu trir. Qua 4 thang thi
treong di vao hoat dong cho thay, vé co ban bd 3
quy ché nay da dap tng dugc yéu cau vé hudng
dan nghiép vu cho thanh vién thi truong, trong
viéc xay dung hé thong ciing nhu trién khai cac
nghiép vu lién quan dén chiing khoan phai sinh.
Tuy nhién, sau mot thoi gian di vao van hanh, mot
s6 noi dung quy ché can duoc stra d6i, bd sung
cho phu hop hon véi diéu kién thuc tién. Cac noi
dung stta d6i, bd sung sé dwoc VSD lay y kién
thanh vién thi treong va bao cdo UBCKNN thon
qua trudc khi ban hanh. é
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