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Toém tat - Cung véi sw phat trién va hoi nhap ngay cang sau rong
clia né&n kinh té sau cdng cudc ddi mai, thi trwdng tai chinh Viét
Nam trdi qua nhitng bwéc khdi dau, vwon Ién manh mé trong
khodng 15 ndm gan day da chirng td vai trd ngay cang quan trong
dbi v&i sy phat trién kinh t&, tuy nhién hién nay cac cong cu giao
dich trén thj trwong con don diéu, trong d6 cac céng cu phai sinh -
san pham tat yéu trong tién trinh phat trién ngay cang sau, réng va
da dang cua thj treedng tai chinh chwa dwoc str dung. Trén co s&
ké thira kinh nghiém clia cac nwéc vé hop ddng twong lai chi sb
c6 phiéu, bai viét nghién ctru v& céac didu kién thuc tién & Viét Nam
dé tlr d6 d& xuét cac gidi phap trién khai nghiép vu giao dich hop dong
twong lai chi sé ¢ phiéu tai thj truérng chirng khoan Viét Nam.

Tir khoa - sw phat trién va hoi nhap; thi treong té'i ch[nh Viét Nam;
cong cu giao dich trén thj trwong; san pham tat yéu; thj truong
chirng khoan Viét Nam.

1. Dit van dé

Thi truong chung khoan Viét Nam tu khi hinh thanh va
di vao hoat dong hon 15 nam qua la kénh thu hit vbn hiéu
qua, di c6 nhimng déng gop tich cuc vao sy phat trién ctia
nén kinh té. Tuy nhién, bén canh nhiing Kkét qua dat duogc
thi thi truong chung khodn Viét Nam chua that sy hoan
chinh nhét 1a hang hoa giao dich trén thi truong con don
di€u, cac cong cu phai sinh chua dugc sir dung.

Chu truong xay dung va phat trién thi truong ching
khoan phai sinh (TTCKPS) tai Viét Nam da dugc Thu
tuéng Chinh phu phé duyét trong “Chién luoc phat trién
TTCK giai doan 2011 - 2020”. Theo do, thiét 1ap TTCKPS
tai Viét Nam la mdt trong nhiing ndi dung quan trong véi
dinh hudng “xdy dung TTCKPS chuin héa theo hudng
phat trién cac cong cu tir don gian dén phuc tap”. Do do,
nghién ctru dé dé ra cac giai phép trién khai nghiép vu giao
dich hop dong tuwong lai chi s6 ¢d phiéu 1a can thiét nham
giup co quan nha nudc trong viéc hoach dinh chinh sach,
hoan thién phéap 1y, dau tu co so ha tang, dong thoi gitp
cho nha d4u tu c6 nhirng nhin nhan chinh x4c vé loi thé va
rti ro dé dwa ra quyét dinh giao dich phu hop.

Abstract - Along with the development and deeper integration of
the economy after the renovation process, Vietnam's financial
market has experienced the initial development steps and has risen
strongly in 15 recent years. This has demonstrated its increasingly
important role in economic development, but the current trading
tools in the market are monotonous. Particularly, the derivative
instruments - the inevitable product of the increasingly deep and
broad development process and diversification of the financial
markets have not yet been used. On the basis of inheriting the
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suggests measures for implementing professional agreement
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2. Co s 1y luan vé hop déng twong lai chi 56 cb phiéu

Hop dong tuong lai chi s6 c¢d phiéu (Index Futures) 1a
thoa thuan giira hai bén mua, ban mot diém tiéu chuan cta
chi sb ¢b phiéu vao mot thoi diém xac dinh trong tuong lai
0 mOt muc gia cu thé duoc 4n dinh trude. Hop déng tuong
lai chi s6 ¢6 phiéu, ngoai nhitng ddc diém chung cua cong
cu phai sinh, con c6 nhimng dic diém riéng nhu:

- Tai san co so: 1a chi sb chung khoan trén TTCK,
thuong 1a cac chi sb ¢b phiéu;

- Viéc thanh toan chi dugc thuc hién béng tién mat
thong qua trung tam TTBT;

- Gia tri: Gia tri HDTL dugc hach toan hang ngay
(mark-to-market) nhim danh gia lai nhitng vi thé m& & gia
tri thi truong hién tai va tinh toan 1ai 18 so voi gia tri danh
gia gan nhat, so v6i gia mé clra va gia dong ctra ciia chi sb
vao ngay giao dich cudi cung [1, tr 68].

Cc chii thé tham gia thi trieong twong lai chi s6 cé phiéu:
Co quan quan ly, S¢ giao dich, Trung tdm thanh todn bu trtr,
Thanh vién giao dich, Thanh vién bu trir, Nha tao 1ap thi
truong, Ngan hang thanh toan, Nha dau tu [3,tr 4-5].

Quy trinh giao dich nghiép vu twong lai trén chi s6 cé phiéu
[3,tr7]:

Trung tam bt

Thanh vién giso -
dizh (7) Dé aung ky

quF (mdu By

- Tromng gray trimk néy, thankh vién giao dich cing domg thor [a thank vién b oric

Hinh 1. Quy trinh giao dich hop dong twong lai chi s6 c6 phiéu trén TTCK
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(1) Nha d4u tu mé tai khoan giao dich va tai khoan bu
trir tai thanh vién giao dich.

(2) Trude khi giao dich, nha ddu tw ndp ky quy ban déu
cho thanh vién giao dich.

(3) Nha dau tu tién hanh dit 1énh giao dich. S6 lugng
ky quy ban dau phai twong g v0i Iénh dat, dong thoi phai
dam bao néu 1énh dugc khép thi téng s6 vi thé nim giit cia
nha dau tu s& khong vuot qua gidi han vi thé.

(4) Hé théng giao dich x4c nhan 1énh dugc khép, gui
két qua giao dich lai cho thanh vién giao dich va cho trung
tdm bu trir. Thanh vién giao dich thong bao két qua khdp
1énh cho nha dau tu.

(5) Dua vao két qua giao dich, So tinh toan ra gia tri
thanh toan hang ngay. Trung tdm bu trir dua vao do tinh
toan dugc 13i 10 cua tirng vi thé trong ngay giao dich do.

(6) Trung tam b trir tién hanh goi ky quy dbi v6i nhing
tai khoan c6 so du ky quy dudi mic quy dinh.

(7) Néu bi goi ky quy, nha déu tu thyc hién nop day du
s6 ky quy bi thiéu hut. Néu tai khoan ky quy c6 sé du, nha
d4u tu c6 thé rat phin du nay.

Ky quy trong Nghiép vu twong lai trén chi s6 cé phiéu

Dé tranh tinh trang cac bén tham gia trong hop déng
tuong lai co thé ty y hily bé hop dong, giam thicu ton that
do phai ganh chiu rui ro ciia cac bén tham gia va dam bao
cho hoat dong cua thi 'grudng, Phong TTBT yéu cau cac bén
tham gia trong hop dong tuong lai phéi tién hanh ky quy
va diéu chinh tai khoan ky quy hang ngay.

3. Panh gia cdc didu kién nhim trién khai nghiép vu
giao dich hop dong twong lai chi so c6 phiéu trén thi
trwong chirng khoan Viét Nam
3.1. Piéu kign vé sw phdt trién ciia thi trwong chirng
khodn Viét Nam

- V& quy mé va hang héa giao dich: Quy mé thi trudng c6
budc ting tredng manh mé, vig chic, 1a kénh din von trung
va dai han quan trong, dong gop tich cuc cho su nghiép cong
nghiép hoa - hién dai hoa dat nude. Sau 15 nam phat trién, tinh
ca du no trai phiéu trén thi truong trai phiéu thi quy mé cua
thi truong chimg khodn dat khoang 54% GDP. Gia tri giao
dich binh quan hién nay tang 50 lan so v6i 10 nam trudc.
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Hinh 1. Gid tri vén héa trén thi truong
- 86 lugng doanh nghiép niém yét trén thi truong chimg
khoan Viét Nam:
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Hinh 2. S6 lwong doanh nghiép niém yét cé phiéu

Nhu vay, trai qua 15 ndm van hanh, $6 luot cong ty
niém yét trén so giao dich ching khoan HCM (HSX) va Ha
Noi (HNX) dat duoc 670 cong ty va quy ddu tu voi mic
v6n hoa 1.121.000 ty ddng. Ngoai ra, trén thi truong
UPCoM hién c6 trén 200 cong ty dang ky giao dich, voi
quy md Von hoa thi trudng 38.000 ty dong, ting gan 9 lan
s0 v6i cudi ndam 2009. Thanh khoan ciia thi truong ting
trén 5 lan, tir 4 ty dong/phién nim 2009 lén 21,9 ty
ddng/phién nam 2014.

- S6 luong tai khoan giao dich trén thi truong ching
khoan: Chi véi gan 3.000 tai khoan khi thi trudng méi
thanh 1dp ndm 2000, sau 15 nam thanh lap, s6 Iugng tai
khoan cua nha dau tu hién dat gﬁn 1,5 triéu tai khoan, tang
hon 40% so v&i nam 2010. Tinh riéng s6 lwong tai khoan
ctia nha dau tw nudc ngoai, co gan 18.000 tai khoan, ting
gap d6i so véi nim 2007, trong d6 s6 lugng nha dau tur to
chire tang tir 200 1én gin 2.300. Gia tri danh muyc cua nha
dau tu nudc ngoai lién tuc ting theo cac ndm va duy tri &
murc cao. Tong gia tri danh muc nha dau tu nude ngoai nam
2009 13 6,34% ty USD, dén nam 2014 dat gan 13,5 ty USD.
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Hinh 3. S6 lwong tai khoan giao dich

C6 thé noéi, Thi truong chimg khoan Viét Nam da phat
trién tuong d6i du 16n va dap tmg nhitng yéu cau co ban
cho viéc xdy dung chig khoan phai sinh, cu thé 1a nghiép
vu hop dong twong lai chi s6 c6 phiéu. Do 1a tinh thanh
khoan trén thi truong cao, hang héa ting manh ca vé sb
lugng 13n chét lugng. Dua trén céc chi $6 thi truong néu
trén nhu s6 luong doanh nghiép niém yét, sb tai khoan giao
dich va gia tri huy dong von trén thi truong, cho thiy rang
thi truong chimg khoan Viét Nam phat trién kha nhanh.
Day la nhitng yéu t6 thuan loi cho viéc ra doi nghiép vu
tuong lai chi s6 ¢6 phiéu trén TTCK Viét Nam.
3.2. Diéu kign vé nhu cau si dung nghiép vu twong lai chi
s0 chitng khodn trén thi truong chirng khodn tai Viét Nam

Theo danh gia cac chuyén gia hang dau thi viéc xay
dung céc ching khoan phai sinh trén thi truong ching
khoan 12 nhu cau tat yéu. Nhu nhan dinh cua tién si Nguyén
Son, Vu truong Vu Phat trién thi truong - Uy ban Ching
khoan Nha nudc: “Cac cong cu phai sinh 1a cac san phim
tat yéu trong tién trinh phat trién  ngay cang sau, rong va da
dang cua thi truong tai chinh. Dén nay thi cac cong cu  phai
sinh d4 phat trién rat nhanh, manh trén pham vi toan cau va
ngay cang dong vai tro quan trong trong hé thong tai chinh
tién t&. Cac cong cu nay cho thiy tinh nang noi bat trong
viéc phong ngua rai ro, dap Gng nhu cau va lgi ich cho
nhiéu ddi twong tham gia thi truong, nhung cting cho thiy
tinh chat phurc tap va néu khong quan ly t6t co thé gay nén
bat 6n kinh t€”. Ong ciing nhan dinh thém rang: “Du vy,
thuc tién da chiing minh mét diéu 12 nhu ciu giao dich cac
chung khodn phai sinh 1a c6 thyc. Sau qua trinh 15 nam
hinh thanh va phat trién, bén canh cac san phim truyén
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thong nhur co phiéu, trai phiéu, chimng chi quy... da dén luc
thi trudng cAn mé rong thém cac san phdm méi, da dang
hon, hip dan hon nhu cac ching khoén phai sinh” [6].

Céc chi s ¢6 phiéu dai dién cho mét 16 ¢6 phiéu trén thi
truong, co thé coi 1a mdt danh muc dau tu da duoc da dang
hoa nhim giam thiéu rui ro ca biét. Nhiéu chi sé hién nay
nhu: VN30, HNX30, HNX-FF, HNX-Largecap, HNX-
Midcap di duoc cai tién vé cong thirc tinh, phan anh sat thue
hon véi dién bién thi trudong va mang tinh dai dién cao. Chi
s6 theo vén hoa thi truong hay chi s6 theo nganh, linh vuc.
Céc bd chi s6 d6 méi 1a chi s6 do cac san giao dich ching
khoan xdy dyung. Nhiéu cong ty ching khoén, cac t6 chirc tai
chinh 16n trong va ngoai nu6ce hién ciing da c6 nhiing bo chi
s6 riéng theo doi dién bién cua thi truong chimg khoan, dugc
nhiéu nha dau tu lya chon. Day sé 1a mot tai san tiém ning
cho phat trién thi truong ching khoan phai sinh.

Kinh nghiém tai cac quéc gia trong khu viuc Dong Nam
A, Chau A thi hop ddng twong lai trén chi s6 chimg khoan
duogc nhiéu san giao dich ching khoan lya chon lam san
phim dau tién dit nén méng cho phat trién thi truong
chung khoan phai sinh. Nhu vdy, xét trén binh dién ly
thuyét va thyc tién, cac chimg khoan phai sinh trén chi s6
1a san pham dap tmg dugc tinh don gian vé mit thiét k&, do
phd bién rong rdi, khé lam gia, muc tic dong 6n dinh ddi
vo6i thi truong co so [3, tr 2-3].

3.3. Piéu ki¢n vé co 56 phdp Iy cho sw phdt trién nghigp
vu giao dich hop dong twong lai chi sé cé phiéu trén thi
truong chirng khodn

Trong Chién lugc phat trién TTCK Viét Nam giai doan
2011-2020 da dugc Thu tuéng Chinh pha phé duyét tai
Quyét dinh s6 252/QD-TTg, ngay 01/03/2012: “Xay dung
va phat trién thi truong chimg khoan phéi sinh dugc chuan
hoa theo hudng phat trién cac cong cu tir don gian dén phirc
tap...”. Theo dinh huéng nay, su ra doi cac ching khodn
phai sinh s& gop phin da dang hoa san phém trén TTCK,
dap umg nhu cau cua nha dau tu va danh ddu mot budc phat
trién méi cua TTCK Viét Nam.

Ngay 5/5/2015, Thu tudng Chinh pha ban hanh Nghi
dinh s6 42/2015/ND-CP quy dinh vé ching khoan phai sinh
va thi truong ching khoan phai sinh. Ngay sau khi Nghi dinh
¢6 hiéu lyc, thi truong chimg khoan Viét nam da c6 nhimng
phan tng tich cuc tir dau thang 7/2015 dén nay, khi nha dau
tu trong nuéce o at mua vao v6i hy vong bét kip song dau tu
qudc té. Chi s6 VN-index da ting khoang 10% ké tir khi
tuyén bd trén ctiia Chinh phu duoc dua ra. Py 1a mot déu
hi¢u kha quan cho sy hinh thanh thi trudng chimg khoan phai
sinh trong thoi gian sép dén. Trén co s& Nghi dinh nay, S&
giao dich chung khoan va Trung tdim Luu ky chiig khoan
s& xdy dung cac Quy ché hudéng dan vé giao dich va thanh
toan, b trir cho céc chimg khoan phai sinh gin véi cac hoat
dong nghiép vu cta minh. Uy ban Chimg khoan Nha nuéc
cling s& trinh BO Tai chinh dé b sung cac quy dinh vé to
chirc va hoat dong cta cac ddi tuong tham gia Thi truong
chimg khoén phai sinh, quy dinh vé cong b thong tin, quy
dinh vé& cip ching chi hanh nghé kinh doanh ching khoan
phai sinh, quy dinh v& thué, phi trén thi truong ching khoan
phai sinh. .. & dam bao mot hanh lang phép 1y tuong dbi dy
du gitip cho thi truong van hanh hiéu quéa 6n dinh.

3.4. Diéu kign vé ky thugt va ha ting cong nghé

Véi quyét tim cai thién h¢ thong k¥ thuét giao dich, tir
gita nim 2007, HSX da c6 ké hoach nang cép va phat trién
hé théng giao dich, dap Umg kha ndng mé rong vé s6 lugng
thanh vién giao dich, trién khai cic m6 hinh giao dich méi;
ddng thoi dinh huéng phat trién déng bd vé cong nghé
thong tin cho toan thi truong VN-index. V&i hé théng nay,
cac cong ty ching khoan thanh vién da tich cyuc, trién khai
nang cép hé théng mang, phan cung va phan mém dé dap
Umg dugc cac yéu cau vé cong nghé. Két qua la ngay
12/01/2009, HSX d3 chinh thic trién khai giao dich truc
tuyén. Phuong thirc méi nay cho phép 1énh giao dich cia
nha dau tr dugc Cong ty chimg khoan truyén thing vao hé
thong cuia S&, khong can qua dai dién san nhu trude. Vao
thang 03/2013, UBCKNN ciing di khai truong hé thong
giam sat giao dich chung khoan (Market Surveillance
System - MSS) trén thi truong chimg khoan Viét Nam. He
thdng nay danh ddu budc phat trién méi vé nang cao tinh
minh bach trong hoat dong cua thi trudng va tang kha nang
quan ly giam sat hoat dong giao dich.

Tir thuc trang phan tich c6 thé thay co so ha ting cong
nghé thong tin cuia Viét Nam bude dau da co sy phat trién
tuong xtng voi quy mo cua thi truong ching khoan. Viée
nang cip hé thong co s¢ ha ting cong nghé ciing nhu viée
dua vao ap dung cdc mo hinh hién dai cuia UBCHNN da
phin nao dam bao cho viéc quan Iy minh bach va hiéu qua
cua thi truong chiing khoan, tao sy an toan trong giao dich
cho céc cong ty ching khoan va nha dau tu.

4. Giai phap trién khai nghi¢p vu giao dich hop df“mg
twong lai chi s6 c¢6 phiéu
4.1. Phdt trién va hoan thi¢n thi trwomg chitng khodn co sé
4.1.1. Khuyén khich phdt trién cdc cong ty o phan, thiic
day cdc cong ty di diéu kién nhanh chéng niém yét tai thi
truong chung khoan tdp trung

Viéc lam cén thiét dé x4y dung hang hoa cho thi truong
twong lai 1a: X4y dung cac danh muc chimg khoan lam cd
phléu co s& cho cac cac hop dong twong lai. Cac chi s6 ¢b
phiéu c6 chat lugng s€ thu hut cac nha dau tu tham gia vao
thi truong. Do do, can gia tang s6 luong cong ty co phan
(thanh 1ap méi hodc ¢b phin hoa). Chinh phu can co nhing
bién phap manh ddi voi cac tong cong ty, tip doan nha nudc
thyc hién nghiém tuc, dung tién d6 duoc giao ddi véi viée cd
phan hoa cac don vi tryc thugc, kién quyet xu 1y cac doanh
nghiép ¢ tinh tri hodn qua trinh ¢b phan hoa. Dong thoi tao
co ché thuan lgi dé thic dy cac cong ty di didu kién, nhat
1a nhirng cong ty lon, gitr vi tri quan trong trong nén kinh té
tién hanh niém yét trén thi truong dé ting quy mo, chat
luong, tinh thanh khoan va tinh hap dn cho toan thi trudng.
4.1.2. Phat trién co s6 cac nha dau te

- Ban hanh va hoan thién cac quy dinh huéng dan dong
bd céc san phdm quy dAu tur chimg khoan danh cho cac NDT
¢6 mirc chap nhan rui ro khac nhau va cac quy dau tu da muc
tiéu, nham két ndi thi truong bao hiém, thi truong trai phiéu,
thi truong tién té, thi truong bat dong san véi TTCK.

- Hién dai hoa hé théng giao dich hd tro nhiéu phuong
thirc va hinh thtrc giao dich, hién dai hoa co ché giao dich
va tirng budc trién khai ap dung cac k¥ thuat giao dich hién
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dai phu hop véi thong 16 quéc té. Didu chinh quy dinh vé
ty 1¢ tham gia cua NDT nudc ngoai tai cac doanh nghiép
Viét Nam phu hop voi cac cam két qudc té va 16 trinh phat
trién thi trudng von.

- Xay dung co ché, chinh sach thong thoéng, thuan loi,
tung budc go bod ce’1~c tl}ﬁ tuc hanh chinh, tao di€u kién cho
NDT nudc ngoai de ti€p can TTCK Viét Nam.

4.1.3. Phat trién cdc té chike kinh doanh chitng khodn

- P6i v6i cong ty chimg khoan: Phén loai cac cong ty
ching khoan theo cac nhom dé co6 cac giai phap phat trién
d61 voi ting nhém, cy thé la:

Nhom I 1a nhém hoat dong lanh manh, c6 ty 1€ vbn kha
dung trén 180% va hoat dong c6 1ai;

Nhém 2 1a nhém hoat dong binh thuong, ¢ ty 18 vén
kha dung tir 150% t61 180%; hodc cac to chl'rc~cé ty 1¢ von
kha dung trén 180%, nhung kinh doanh thua 10;

Nhém 3 12 nhém bi kiém soat, co ty I& vbn kha dung dat
tr 120% tdi 150%;

Nhém 4 1a nhom bi kiém soat ddc biét, c6 ty 1¢ von kha
dung xuong dudi 120%.

- Giai phap phit trién cong ty quan 1y quy: Nang cao tidu
chi trong viéc thanh lap cac cong ty quan ly q}1§/; phan loai
cac cong ty quan Iy quy, xur ly, thanh loc cac t6 chire khong
con du nang lyce tai chinh; chu dong chuan bi phuong 4n san
sang cho hoat dong tai cu triic, bao gdm quy trinh thyc hién
dlr}h chi hoat dong, tam ngung hpat dong vo thoi hj_m rut
gidy phep, thanh ly tai san, giai thé cong ty; huong dan hoat
dong hop nhat, sap nhap cong ty quan ly quy.

4.1.4. Téi cau triic t6 chire thi truong giao dich chimg khodn

- Trién khai xdy dung va thanh lap SGDCK Viét Nam
trén co s& hop nhat hai So giao dich Ha Noi va TP.HO Chi
Minh. Hién nay, TTCK Viét Nam dang hoat dong 2 s& giao
dich ching khoan chinh thirc va 1 san upcom tai HNX. Tinh
trang ndy dan t6i khong thong nhat trong vi€c quan ly, dac
biét 1a cong tac quan tri cdng ty, cong bo thong tin cla cac
doanh nghi¢p va lam tang chi phi xa hoi. Tuy nhién, hop nhét
1a mot van dé 16n, voi nguyén tic can ban la phai tranh xao
tron thi truong. Viéc phat tr;;:n hop nhét phai gan lién dau tur
cong ngh¢, khu vuc phat trién thi truong.

- Téi chu tric toan bo h¢ thong b trir tién va chimg
khoan giao dich, thi€t 1ap day du cac co ché quan 1y rui ro
cho hoat dong TTBT.

4.2. Gidi phdp vé nguén nhén lc
4.21.Tao nhan thirc vé san phdm hop dong twong lai chi s6
c0 phiéu cho cac nha dautw

- TH chirc cac cude hoi thao vé hop dong twong lai noi
chung va hop ddng tuong lai chi s6 ¢o phleu noéi riéng.
Nhung cudc hoi thgo nay can thiét phai td ghuc sinh dong,
161 cudn, bdi gia phan trinh d6 cta cac nha dau tu chénh 1éch
nhau kha nhiéu.

- Trung tdm nghién ctru va dao tao ching khoan nén c6
nhiing 16p hoc chuyén dé vé hop dong twong lai chi s6 ¢b
phiéu dé ‘nhiing nguoi quan tdm dén cong cu tai chinh méi
¢6 noi dé hoc tap va nghién ciru.

- Trén cac trang Web, tap chi vé chimg khoan nén bd

sung thém chuyén muc vé& hop ddng tuong lai chi sb véi
nhiing thong tin co ban nhur cac Nghi dinh, quy dinh huéng
dan, ddng thoi giai quyét cac thic méc vé hop dong tuong
lai cho nhiing ai quan tam.

4.2.2. Chu trong dao tao nguon nhan lyc phuc vu truc tiép
cho thi truong twong lai chi s6 co phiéu

Cong tac dio tao con ngudi luon 1a mot yéu cau trong tim
khi xay dung TTCKPS. Xay dung doi ngii can bd trong nganh
ching khoan (can b co quan quan ly va can by van hanh thi
truong) 13 yéu cau then chét cho thiét 1ap mot thi truong mai.
Doi ngii can bo can duge chu trong ca vé kién thirc chuyén
mon, nghiép vu 1an thyc nghiém céc hoat dong trén thi truong
trong t6 chirc van hanh, thanh toan va giam sat.

- Xay dyng doi ngii cac by phan chuyén trach vé hoat
dong tuong lai aé nghién ciru bién dong thi truong va tiép
thi san pham dén nha dau tu, cung cap thong tin ve gid ca,
vé nhén dinh thi trudong cho nha diu tu va tap trung hd tro
phat trién khach hang.

- Thuong xuyén dao tao d6i ngil can b, cho di hoc tap
& nudc ngoai, khao sat thyc té trén thi truong thé gisi, phdi
hop véi cac d6i tac nudc ngoai, khao sat thuc té thi truong
thé gidi, phoi hop Vv6i cac doi tac nude ngoai dé to chire cac
budi chuyén dé, cac budi dao tao nghiép vu... [2].

4.3. Hoan thién co 56 phdp ly cho viéc trién khai nghigp
vu twong lai chi so co phiéu vao TTCK Vi¢t Nam

4.3.1. Khung phap ly cho xdy dung va giao dich hop dong
twong lai chi so co phiéu

San pham chirng khoan phai sinh cdn chuén hoa tr don
gian dén phuc tap phu ‘hop véi trinh d6 phat trién cua
TTCK Viét Nam, bao gom cac ndi dung nhu: co ché cap
phép va niém yét, co ché giao dich, co ché quan 1y giam
sat, co ché cong bd thong tin, co ché quan ly thanh vién,
hoat dong xtr Iy vi pham giao dicl}. Sa}u do, Bo Tai chinh
s€ ban hanh cac Thong tu hudng dan doi voi timg linh vye.
Thong tu can di€u chinh nhiing ndi dung chinh nhu sau:

- Quy dinh vé chuén héa niém yét trén thi truong CKPS
xét theo khia canh san pham phai sinh HDTL;

- Quy dinh v& t6 chirc giao dich HDTL, thanh toan bu
tre HDTL,;

- Quy dinh vé& nghia vu bao co va cong bd thong tin vé
giao dich HDTL;

- Quy dinh vé t6 chirc kinh doanh trén thij trudng twong
lai;

- Quy dinh vé& giam sat.

Tb cht’rp giao dich cho CKPS s€ dugc thuc hién thong
qua hé thong giao dich ctua San giao dich CKPS thudc
SGDCK Viét Nam theo phuong thitc khép 1é€nh trén san
hodc phuong thirc thoa thuan khoi lugng 16n. Bic biét quy
dinh cam ban khong khong dugc ap dung cho giao dich
CKPS.

Trong qué trinh giao dich, néu c6 su bién dong qua lon
trén thi truong co s6 va TTCKPS anh huong dén gia tai san
cO S0, gi’é HDTL/HPQC chi s6, SGDCK sé& sur glung chirc
nang ngat mach thi truong (Qircuir Breaker) d€ on dinh thi
truong, 6n dinh tam ly nha dau tu.
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Bing 1. So sanh co ché giao dich cé phiéu va HPTL trén chi s6 c6 phiéu

Chirc nang

Co phiéu

HDTL trén chi sé ¢é phiéu

T chirc phat hanh

Doanh nghiép

SGDCK thiét ké san pham

T6 chic trung gian

Céc cong ty chirng khoan

Céac cong ty chirng khoan

Pia diém giao dich SGDCK SGDCK
T4 chirc thanh toan va bu trir TTLKCK (VSD) Trung tam TTBT (VSD-CCP)
Luu ky/dang ky TTLKCK (VSD) Trung tdam TTBT (VSD-CCP)

4.3.2. Tang cueong nang hee quan Iy, gidm sdt va cudng ché

thue thi cia Uy ban Chitng khodn Nha nuéc

- P6i méi co clu td chirc, ting quyén han va trach
nhiém cua Uy ban Chirng khoan Nha nuéc, g0p phin ning
cao hiéu qua giam sat viéc cong b thong tin cua cong ty
niém yét, nghiém minh xir phat cac cong ty chim cong bod
thong tin hodc cong bd thong tin khong day du.

Uy ban Ching khoan Nha nu6c can phat trién va tng
dung cong nghé thong tin trén hé thdng theo ddi thi truong,
cong bd thong tin va bao cao tu dong; xdy dung Trung tim
tich hop dit liéu chung cho toan b thi truong dé xur 1y dir
lidu va co ché phan quyén truy cap dir liéu xtr 1y.

- Xay dung co ché va bién phap phong ngura rui ro trong
nghiép vu hop dong tuong lai chi s6 ¢6 phiéu. Nghiép vu
tuong lai chi so co phleu noi riéng va cac cong cu phai sinh
no6i chung dugc nha dau tu giao dich déu nham lam giam
thiéu rui ro tin dung, rii ro thi truong, rii ro hoat dong va
riii ro phap 1y, nhung ban than chung lai dwoc thiét ké dé
quy ty nhirng rui ro nay lai thanh mét tap hop phirc tap, ma
néu ngudi str dung ching thiéu nhitng hiéu biét sau sic va
bién phap kiém soat phu hop thi chinh nhiing giao dich d6
lai co thé tac dong tiéu cyc khong chi dbi v6i nha dau tu,
ma con dén su an toan va lanh manh tai chinh ctua td chirc.
4.4. Co sé vit chit, ha tang cong nghé
4.4.1. Hién dai hoa hé thong cong nghé thong tin cua thi
truong chirng khoan theo huong phu hop voi quoc 1é

Dé viée giao dich hop ddng twong lai chi s6 ¢d phiéu
duogc van hanh hiéu qua, HSX va HNX can diu tu xay dung
hé théng giao dich truc tuyén tién tién, hién dai dd duoc
c4c san giao dich thé gidi hién nay dang dung véi kha nang
xir Iy s6 truong hop may chu gap sy cb dé bao dam giao
dich luén thong subt.

- Trong ngén han can déy manh viéc thuc hién hop tac
qudc té trong linh vuc xdy dung co s& vét chit ky thuat
cong nghé cho thi truong. Xay dung va hudng dan cac
chuén myc cong nghé thong tin 4p dung cho cac to chuc
kinh doanh va dich vu chirg khoan, dam bao cung cép dich
vu va thong tin trén thi truong ching khoan dugc minh
bach va cong bang cho moi d6i twong dau tu [4].

- V& lau vé dai chung ta can c6 mot doi ngii nhan lyc
chuyén vé& cong nghé thong tin phuc vu cho thi trudng
chung khodn va thi truong ching khoéan phai sinh. Vi vay,
can chu trong van dé dao tao ngudn nhan lyc cong nghé
thong tin, ké ca dao tao & nudc ngoai.

4.4.2. Xay dung phwong thirc giao dich va thanh toan cho
thi trwong twong lai chi s6 c6 phiéu

- Vé hé thong giao dich: Bén canh cac ndi dung co ban

nhu yét gia, bién d6 gia, phuong thirc giao dich, cac loai
1énh,... thi can bd sung mot s6 chire nang nhu kha nang tinh
toan gidi han vi thé cua tung NDT va toan thi trudong, tinh
toan tong sd lwong vi thé mé (open interests), chirc nang tu
nga’it mach thi truong (CB- Circuit Breaker), tg dong niém
yét va huy niém yét cac ma giao dich cia HDTL xac dinh
mirc gi4 thanh toan cia HDTL chi s6, gi4 thanh toan khi
HP déo han. Ngoai ra c6 thé can thiét xem xét hé thong
quan 1y va canh bao ddi voi nha tao 1ap thi trudng (market
makers) trong khoang thoi gian yét gia.

- Vé hé thong giam sat: Phat hién cac dau hiéu bét
thuong trong giao dich HDTL, cac hoat ddng thao tung va
liing doan thi truong gay tac dong dén chi sb, cac giao dich
cung thoi diém trén ca thi truong HDTL, va TTCK co s&
tor mot NDT...

- Vé hé thong cong bé thong tin: Str dung hé théng va
phuong tién cong b6 thong tin hién tai cia S¢ va b6 sung
mdt sd chirc nang nham téng hop, phan tich, thong ké cac
dir liéu dac thu cia HDTL.

- Vé hé théng TTBT: Trude hét cAn phai xay dung trung
tdim TTBT cho CKPS theo m6 hinh CCP. Ngoai ra, cic
SGDCK va trung tim TTBT CKPS, can xiy dung hé thong
giam sat, tinh toan va quan 1y k¥ quy va rti ro da trén vi thé
mé dang nam giir [5].

4.5. Mt sé gidi phdp khdc

- Nang cao vai tro va nang luc quan ly doc lap cho
UBCKNN: Hién tai, UBCKNN van la mét co quan tryc
thudéc Bo Tai chinh, cho nén co6 nhiéu vin d& UBCKNN
phéi xin y kién cua Bo Tai chinh, dan dén cham tré trong
qua trinh xur Iy cac vén dé phat sinh. Vi véy, Chinh phu nén
tang thém quyen han va tinh doc 1ap tu chu, tu quyét cho
UBCKNN, diéu nay s& gitp giai quyét cong viée dugc
nhanh chong hon, tao sy tin tréng cho cac nha dau tu va td
chuc kinh doanh chirng khoan.

- Tang cuong moi lién két va hé tro nhau trong viéc quan
ly thi truong chung khoan cua cdac b, nganh lién quan:

+ Xay dung quy ché phdi hop quan ly, giam sat chat
ché gilra B Tai chinh véi Ngan hang Nha nudc, cac b,
nganh lién quan nhim nang cao tinh minh bach, céng khai
trong hoat ddng cua thi trudong chiing khoan co s& va thi
truong chung khodn phai sinh.

+ Xay dung co ché chinh sach va quy dinh phap 1y
nham trién khai thuc hién cic cam két khi tham gia hoi
nhép kinh té trong khu vuc va thé gi6i.

+ Tang cudng vai trd cta cic t6 chirc, hiép hoi ching
khoan, phat huy vai tro ty quan cua cac td chirc, hi€p hoi
nganh chirng khoén trong viéc hd tro co quan quan 1y nha
nudc trén cac linh vyuce phap 1y, thé ché, chinh sach va dao
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tao ngudn nhan lyc, gidm sat tu tuén thu quy dinh phép lut
cua cac thanh vién.

- Cdc doanh nghiép da niém yét trén san giao dich ching
khodn can chdp hanh nghiém chinh ché dg cong bé théng tin
theo quy dinh. Didu 16 Luat chimg khoan quy dinh: “Doanh
nghiép dai ching phai cong bd bao céo tai chinh gom bing
can d6i ké toan, ket qua hoat dong san xuét kinh doanh, bao
cdo luu chuyen tién té va thuyét minh bao céo tai chinh”. Tuy
nhién, nhiéu doanh nghiép chwa thuc hién nghiém chinh quy
dinh nay, thuong xin gia han, tri hoan thoi gian cong bd, nhat
14 d6i v6i cac doanh nghiép ¢6 két qua kinh doanh khong tét.
Ngoai ra, céc thong tin quan trong nhu: thong tin bat thudong
¢6 anh huong dén hoat dong san xuat kinh doanh, théng tin
mua ban, cho tang ¢d phiéu ciia lanh dao doanh nghiép, thong
tin mua cb phiéu quy... thuong cham dwoc cong bd ra cong
ching. Sy chdm tr& nay 1o rang lam anh huong dén quyét
dinh mua bén ctia nha dau tu.

- Béi véi cde nha dau tu: Tu cing cd, trang bi kién thirc
cho ban than vé chiing khoan phai sinh noi chung va hop
ddng tuong lai chi s6 ¢d phiéu noi riéng, dé timg budc tre
thanh nha dau tu chuyén nghiép. Tich cuc tham gia cac
khéa dao tao, tap huén hay cac bu01 n6i chuyén, chuyén de,
toa dam vé hop dong twong lai c¢6 phiéu do UBCKNN va
cac s¢ giao dich hodc cong ty ching khoan t6 chirc dé tu
bd sung thém kién thirc cho ban than.

5. Két luan

Cong cu phai sinh 1a mot san pham tai chinh tat yéu
trong tién trinh phat trién cua thi trudng tai chinh. Vi Viét
Nam, mot TTCK dang & giai doan dau phit trién v6i nhitng
bién dong twong ddi manh theo céc thai cuc néng va lanh
thi nhu cau st dung cac CKPS dé phong ngira rui ro tré
thanh mét nhu ciu cép thiét. Viéc nghién ctru, danh gia cac
diéu kién nhdm dua ra cac giai phap trién khai nghiép vu
giao dich hop ddng tuong lai chi sé ¢b phiéu vao thi truong
chirng khoan Vi¢t Nam giup cac d6i twong khac nhau co su
chuén bi chu ddo nhit trong qua trinh té chirc van hanh déi
v6i loai hinh giao dich nay.
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