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PHAT TRIEN HOAT PONG TREN THI TRUONG
CHUNG KHOAN PHAI SINH TAI VIET NAM
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TOM TAT

Nghién ctru nay nham khai quat cac 1y luan cin ban vé thi truong chimg khoan phéi sinh va cac
giao dich trén thi truong chimg khoan phai sinh, dong thoi phan anh thuc trang thi truong chimg
khoén phai sinh & Viét Nam qua hon 1 nam trién khai va hoat dong. Trén co s¢ nhitng han ché chi
ra, nghién ctru dua ra mot s6 giai phap phat trién thi trudng ching khoan phai sinh ¢ Viét Nam: (1)
Day manh thu hut céc nha dau tu, déic biét 1a cc nha dau tur t6 chirc va nha du tw nudc ngoai; (2)
Tiep tuc tang cwong hang hda cho TTCKPS; (3) Tang cudng cong tac gidm sat, xir 1y vi pham trén
thi truong; (4) Nghién ctru va trién khai cac co ché khuyén khich vé phi, thué hop ly dé tang tinh
hap din khi tham gia TTCKPS.
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DEVELOPING ACTIVITIES IN THE DERIVATIVE
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ABSTRACT

This study aims to generalize the basic arguments about derivative securities market and
transactions in derivative market in Vietnam and reflect the current situation of derivatives stock
market in Vietnam over 1 years of deployment and operation. Based on the limitations pointed out,
the study offers a number of solutions to develop derivative securities market in Vietnam: (1)
Promoting attracting investors, especially institutional investors and foreign investors; (2)
Continue to strengthen goods for derivatives market; (3) Strengthening the supervision and
handling of violations in the market; (4) Research and implement reasonable incentive and tax
incentive mechanisms to increase attractiveness when participating in derivatives market.
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1. Mé diu 2.2. Phwong phdp nghién ciru

Sau 17 nam di vao hoat dong, thi truong
chirng khoan (TTCK) Viét Nam da c6 nhiing
budc phat trién dang ké. Tong vén hoa thi
truong chang khoan hién nay khoang 3,9 triéu
ty dong, twong dwong 173,4 ty USD, bing
khoang 71,6% GDP nim 2018. Tir 2 ma ¢b
phiéu niém yét va giao dich dau tién 12 REE
va SAM, tinh dén hét thang 2/2019, toan thi
truong da c6 dén 1.565 ma co phiéu duoc
niém yét va giao dich trén ca 3 san (376 ¢
phiéu nién yét trén san HOSE, 378 c6 phiéu
niém yét trén HNX va 811 ¢ phiéu dang ky
giao dich trén UpCom). Mic du da c6 nhiing
budc phét trién manh nhung cac san pham
giao dich mai bao gdom cé phiéu, ching chi
quy Va trai phiéu chua co tinh phong ngira rui
ro mac du day la cac coéng cu tao lgi nhuan.
Tur nhitng thyc tién trén cho thiy viéc ra doi
cac cong cu chimg khoan phai sinh dé phong
ngura rai ro 1a can thiét va thi truong ching
khoan phai sinh (TTCKPS) chinh thiac thuc
hién giao dich dau tién tai Viét Nam ngay
10/8/2017.

C6 thé khing dinh TTKCPS ra doi, di vao
hoat dong 1a mot dau méc quan trong cua
TTCK Viét Nam, gép phan hoan thién ciu
trac TTCK Viét Nam, gia ting hang hoa diu
tu va thuc day thanh khoan trén thi truong co
s0. Sau hon mdt nam hoat dong, TTCKPS da
tré thanh mot kénh dau tu hap dan, dong thoi
la cong cu dé nha dau tu phong ngua rai ro
khi tham gia diu tu trén thi truong co so,
dugc cong chung dau tu don nhan va tham gia
ngay cang tich cuc. Tuy nhién, trong qua trinh
hoat dong, thi truong ching khoan phai sinh
da boc 16 mot sé diém han ché. Bai viét nay
v6i muc tiéu chi ra nhitng mat han ché va dua
ra mot sd giai phap phat trien TTCKPS Viét
Nam trong thoi gian toi.

2. Phuwong phap nghién ciru

2.1. Ngi dung nghién cvuru

- Mt s6 van dé co ban vé TTCKPS;

- Thuc trang hoat dong trén TTCKPS tai
Viét Nam;

- Mot s6 giai phap phat trién hoat dong trén
TTCKPS Viét Nam.

2.2.1. Phuong phdp thu thdp s6 liéu

Nghién cuu st dung s6 liéu thir cép duoc thu
thap tur cac van ban va quy dinh cia Nha nudce
d6i véi giao dich chimg khoan phai sinh, sb
liéu cong bd trén website ciia SO giao dich
chtng khoan TP. Ha Noi két hop voi phong
van thong tin tai cac cong ty ching khoan.
2.2.2. Phurong phdp phan tich va xir 1y s6 liéu
Pé tai st dung cac phuong phap dé dua ra két
qua cho ddi tuong phan tich nhu sau:

+ Phuong phap thdng ké kinh té: Thdng ké
khéi lugng va gia tri giao dich

+ Phuong phap so sanh, ddi chiéu: So sanh
két qua giao dich ching khoan phai sinh qua
cac quy tir quy 3/2017 dén quy 1/2019.

3. Két qua va thao luin

3.1. Mjt sé vin d@é chung vé thi truong
chirng khodn phai sinh

3.1.1. Qud trinh hinh thanh va phat trién ciia
TTCKPS trén thé gioi va tai Viét Nam

Céc giao dich phéi sinh trén néng pham dau
tién dién ra vao khoang thé ky XVII tai Nhat
Ban, Ha Lan va bat dau giao dich tai My vao
thé ky XIX. Dén nhimg niam 1980, cing véi
qué trinh hién dai hoa cong nghé, két nbi thi
truong vuot ra khoi cac rao can vé dia ly,
TTCKPS d3 dat dén dinh cao khi ra doi cac
san pham phai sinh trén tai san tai chinh nhu
¢b phiéu don 1¢, chi sb cb phiéu, trai phiéu va
cac kim loai quy, nang luong.

Déi voi Viét Nam, giao dich phai sinh trén
hang hoa di hinh thanh va phat trién tir nhitng
nam 2000 nhu: Giao dich phai sinh trén didu
thd (2002), trén thiy san (2004), trén ca phé
(2004),.. Pén giai doan 2007-2009, giao dich
phai sinh trén c6 phiéu (chi yéu 1a quyén
chon ¢6 phiéu) di dugc cac cong ty chimg
khoan giao dich tryc tiép v6i khach hang. Dén
ngay 10/8/2017, TTCKPS Viét Nam chinh
thirc dugc ra doi v6i san pham phéi sinh 13
hop dong tuong lai chi s6 VN30.

Voi su kién nay, Viét Nam la quéc gia th
nam c6 TTCKPS trong khu vuc ASEAN bén
canh Singapore, Malaysia, Indonesia va Thai
Lan va la qudc gia thir 42 trén thé gi6i c6 thi
trudng tai chinh bac cao.
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3.1.2. Cdc thi truong chimg khodn phdi sinh
chu yéu

TTCKPS la thi truong phat hanh va giao dich
cac ching tu tai chinh c6 nguén goc tir ching
khoan co s&, bao gom 2 nhom:

- Thi truong giao dich tdp trung: Ching
khoan phai sinh Quqc giao dich tai cac S&
giao dich. San pham trén thi truong la Hop
dong tuong lai va Hop dong quyén chon,
duoc chuan hoa vé cac diéu khoan theo quy
dinh cta S¢ giao dich.

- Thi truong giao dich phi tap trung (OTC):
Giao dich tai’ thi truong nay l§h6ng dién ra tai
So hay tai bat cor mot dia diém tép trung nao
ma dugc thdéa thudn qua dién thoai va cac
phuong tién thong tin lién lac khac. Cac san
pham giao dich trén TTCK phai sinh phi tap
trung: Hop dong ky han, Hop dong quyén
chon, Hop dong hoan doi.

3.2. Thuc trang thi truong chirng khodn
phadi sinh ¢ Viét Nam

3.2.1. Cdc chi thé tham gia trén thi truwong
chiurng khodn phai sinh Viét Nam

a. Co quan, t6 chic quan ly, diéu hanh va
giam sat thi truong

- B Tai chinh, Uy ban ching khodn Nha
nuée ¢ vai tro ban hanh cdc van ban quy
pham phap luat; cap phép hoat dong cho cac

to chuc cung cép dich vuy; thyc hién chuc
nang quan ly.

- S& giao dich chiing khoan (GDCK) dong vai
tro xay dung cac quy ché giao dich; t6 chirc
van hanh thi trudng, gidm sat thi truong.

- Trung tdm luu ky va thanh toan bu trir c6 vai
tro xay dung cac quy ché, cac hé théng phuc
vu bu trir, dam bao co ché thanh toan cho céc
giao dich phdi sinh.

b. Cac nha phat hanh, cung cp cac san pham,
dich vu

S GDCK déng vai trd tao ra san pham giao
dich bang cach xdy dung cac chi sb lam tai
san co s& (Chi s& VN 30 index) cho Hop
dong tuong lai.

Cac cong ty ching khoan, cac ngan hang
thuong mai, cac t6 chirc kinh doanh du diéu
kién cung cép cac dich vu nhu: Dich vu moi
giéi, tu van, bao lanh phat hanh, ty doanh
chung khoén, quan 1y danh muc dau tu, quan
Iy quy.

Hién tai, TTCK Viét Nam c6 13 coOng ty
chung khoan 1a thanh vién giao dich chung
khoan phai sinh cia HNX va thanh vién bu
trir thanh toan cia VSD. Thi phin méi giGi
cua cac cong ty chung khoan trén thi truong
chtng khoan phai sinh nim 2018 dugc tong
hop trong bang 1.

Bang 1. Thi phan méi gidi ciia cdc cong ty chitng khodn
trén thi truong chiung khoan phdai sinh Viét Nam nam 2018

Pon vi tinh: %

STT Tén Thanh vién Thi phin
1  Congty C6 phan Chiing khoan VNDIRECT 23,92
2 Cong ty C6 phan Chirng khoan Thanh phé Ho Chi Minh 22,40
3 Congty Cb phan Ching khoan MB 16,57
4 Cong ty C6 phan Chirng khoan SSI 14,53
5  Congty Cb phan ching khoan NHTMCP Viét Nam Thinh Vuong 13,61
6  Cong ty Co phan Chirng khoan Ngan hang Dau tu va Phat trién Viét Nam 4,16
7 Cong ty C6 phan Chirng khoan Ban Viét 0,02
8 Cong ty TNHH Chirng khoan Ngén hang TMCP Ngoai thuong Viét Nam 0,01
9  Coéngty Cb phan Chung khoan Rong Viét 0,51

10  Coéng ty Cb phan Ching khoan KIS Viét Nam 0,40
11  Congty TNHH Ching khoan ACB 0,25
12 Congty TNHH Chung khoan Mirae Asset 0,002
13 Cong ty C6 phan Ching khoan FPT 0,0003

(Nguon: https://derivatives.hnx.vn)
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Bang 2. Ty trong giao dich cua cac nha dau tw trén TTCKPS Viét Nam

Pon vi tinh: %

Quy  Quy Quy Quy Quy Quy Quy

3.2017  4.2017 1.2018  2.2018  3.2018 4.2018  1.2019

NDT ca nhian 99,8 97,68 98,01 97,42 99,45 98,82 97,63
NPT tb chirc trong nuéc 0,15 2,21 1,81 2,46 0,42 1 2,11
NPT nuwéc ngoai 0,05 0,11 0,18 0,12 0,13 0,18 0,26
Tong 100 100 100 100 100 100 100

c. Cac nha dau tu

Cac nha dau tu (NDT) trén TTCKPS Viét
Nam hién tai gdm: Nha dau tu ca nhan va tb
chte trong nudce, nha dau tu nude ngoai. SO
lidu tong hop vé ty trong giao dich cua cac
nha dau tu dugc tong hop qua bang 2.

Nhu vay, sau hon mdt nam giao dich, NDT ca
nhan trong nudc van 1a chi thé dau tu chinh
tham gia thi truong, luén chiém trén 97%
khéi lwong giao dich. Sy tham gia cia cic
NDT t6 chirc trong nudc van con rat han ché
va chu yéu 12 khdi tu doanh cua mot sb cac
cong ty chung khoan. Ty trong giao dich cta
nhom NDT nudc ngoai c¢b6 sy gia ting qua
ting quy. Tuy nhién, muc tang cling nhu ty
trong giao dich con rat thap.

3.2.2. San pham giao dich trén thi truong
chiurng khodn phai sinh Viét Nam

Hop ddng twong lai VN30 14 san phdm phai

(Nguon: https://derivatives.hnx.vn)
sinh giao dich dau tién thi trudng ching
khoan Viét Nam. Pay 1a san pham phéi sinh
dya trén tai san co so 1a chi s§ VN30 — Index.
Trude khi Viét Nam st dung chi s6 ¢6 phiéu
13 tai san co so cho san pham phai sinh, di c6
mot sb thi trudng ching khoan trén thé giGi
ap dung, duogc thé hién cu thé trong bang 3.
Tai Viét Nam, VN30-Index dai dién cho 30
¢6 phiéu niém yét trén san HOSE, c6 vén hoa
thi truong va thanh khoan cao nhit ciing céc
yéu t6 k¥ thuat khac, chiém 80% tong gia tri
vbn hoa va 60% tong gié tri giao dich toan thi
truong. Hop dong twong lai chi s6 VN30-
Index s& co 4 “thang” d4o han bao gém thang
hién tai, thang ké tiép va 2 thang cubi 2 quy
gan nhét, tirc 13 san phdm s& c¢6 4 mé ching
khoan tuwong ung. Ngay giao dich cudi cung
cua cadc ma chirng khoan phai sinh 1a ngay thu
5 1an tht 3 trong thang déo han.

Bang 3. Cdc san pham phdi sinh trén chi sé dp dung trén thé gidi

Nim ra mat HDPTL  Nim ra mat HDQC

T Thj trudmg Tén chi 5o trén chi so trén chi so

1 My S&P 500 1982 1983
2 Uc Al Ordinaries 1983 1983
3 Han Qudc Kospi 200 1996 1997
4 Hong Kong Hang Seng 1986 1993
5 Canada TSE 300 1984 1984
6 Thai Lan SET 50 2006 2007
7 bai Loan TAIEX 1998 2004
8 Ba Lan WIG 20 1998 2003
9 Nhat (Osaka) Nikkei 225 1986 1989
10 Tay Ban Nha IBEX 35 1992 1992
11 Anh FTSE 100 1984 1984

ﬂVguSn: https.//derivatives.hnx.vn)
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- Thoi gian giao dich hop dong tuong lai
VN30 la tir 8h45-14h45

- Thoi gian thanh toan cua giao dich hop dong
twong lai VN30 1a T+0 ghi nhan s hitu vi
thé, T+1 tién vé tai khoan.

- Phuong thuc giao dich: Théa thudn va
khép 1énh.

- Khéi luong hop ddng giao dich: Khdi luong
giao dich tbi thiéu/ 1énh 13 1 hop dong; khoéi
lwong giao dich ti da/ 1énh 13 500 hop dong/
1énh; khéi lwong nam giir t6i da v6i nha dau
tu ca nhan 1a 5.000 hop dong, to chic la
10.000 hop ddng, nha dau tu chuyén nghiép
14 20.000 hop dong.

- Pon vi yét gia/ budc gia cia giao dich hop
ddng tuong lai VN30 tinh theo diém chi s6 co
so cua hop ddng. Budc gia tdi thiéu cua hop
ddng twong lai chi sé VN30 1a 0,1 diém chi
s0. Bién d6 dao dong gia ciia giao dich hop
dong twong lai VN30 1a 7%.

- Gia tham chiéu 1 gia thanh toan cudi ngay
ctia hop dong tuwong lai trong ngay giao dich
lién trudc. Ngay giao dich dau tién la gia Iy
thuyét (do VSD tinh toan va cong bd).

- Chinh sich thué: Ap dung thué Thué thu
nhép ca nhan va thué thu nhap doanh nghiép
danh cho to chirc nudc ngoai 1a 0,1% gia
chuyén nhugng timg lan.

- Phi giao dich:

Theo thong tu s6 127/2018/TT-BTC cia Bo

Tai chinh quy dinh gia dich vu trong linh vuc
chung khoan ap dung tai S¢ giao dich ching
khoan va Trung tam quan 1y va luu ky chung
khoan Viét Nam (VSD), ngoai vi€éc trd phi
giao dich cho cac cong ty ching khoan, nha
dau tu con phai bd sung phi tra cho HNX va
VSD. Mirc phi cy thé nhu sau:

+ Phi giao dich cho cbng ty chang khoén
(muc phi do tung cong ty quy dinh, c6 cong
ty dang mién phi, c6 cong ty thu 3.000 ddng/
hop ddng, ¢6 cong ty thu cao hon)

+ Phi giao dich ching khoan phéi sinh nop
cho HNX 1a 3.000 dong/hop dong

+ Phi quan Iy vi thé nop cho VSD la 3.000
dong/hop ddng/ngay (tinh ca ngay nghi).

+ Phi quan ly tai san ky quy la 0,003% gia tri
lity ké s6 du tai san ky quy/tai khoan/thang,
tdi da 1a 2 triéu ddng/tai khoan/thang, tdi
thiéu 1a 400.000 dong/tai khoan/thang (nop
vao ngay lam viéc cudi cung cua thang).

+ Phi khi nop/rat tién ky quy (muc phi do
timg cong ty quy dinh, c6 cong ty dang mién
phi, nhung c6 cong ty thu 5.500 dong/lan).
3.2.3. Két quad giao dich chimg khodn phdi
sinh tai Viét Nam giai doan 8/2017 — 3/2019
Thi truong ching khoan phai sinh tai Viét
Nam chinh thirc khai truong va di vao hoat
dong tir ngay 10/8/2017. Két qua théng ké vé
giao dich dugc thé hién cu thé qua bang 4.

Bang 4. Tong hop két qua giao dich chimg khodn phdi sinh (Tir thang 8/2017 - 3/2019)

Quy  Quy

STT Chi tiéu 3.2017 4.2017

Pon vi

. . . . . Téc dp
Qu Qu  Qu  Qu QU
12018 22018 32018 42018 12019 o

Khéi lugng giao

1 gt Hop déng 190.347 916.006 1.350.1824.187.579 6.230.552 7.929.451 7.166.549 183,07

o [Khoiluong giao Hop 5,00 14097 22884 65431 97352 121.992 121467 168,60
dich binh quan  dong/phién
Kbéi luong hop .

3 déng dang hm Hopddng 3275 8077 9362 11812 14615 21653 23876 139,25
hanh cudi ky (OI)

4 S0 luomg tai p.ipoan 0698 17116 25072 35275 46556  57.677 67.387 13814

khoan m¢&

ﬂVguSn: https.//derivatives.hnx.vn)
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Qua s6 liéu & bang 4 cho thdy: Xét trén moi
khia canh tir sb luong tai khoan dugc md,
khdi lugng hop dong giao dich dén gia tri
giao dich déu co sy gia ting vuot bic qua
ting quy, tung nam. Viéc duy tri sy tang
truong nay thé hién dong tién tiép tuc xu
huéng d6 vao thi truong phai sinh. Tinh trung
binh c6 khoang 164 tai khodn phai sinh dugc
md& méi moi ngdy. Tuy nhién, hoat dong giao
dich hién tai tip trung chu yéu & cac NDT ca
nhan trong nudc, tiém ning ting truong sé
manh mé hon trong nhitng nam t4i khi céac
nha dau tu 1a t6 chirc va nha dau tu nudc
ngoai tham gia sau rong hon vao thi trudong.
Khéi lugng hop dong dang luu hanh cudi ky
(OI) tang lién tuc qua cac quy, tuy nhién day
van 1a mic twong d6i thap so v6i khédi lugng
giao dich. Piéu nay chung t6 cic NPT tham
gia trén TTCKPS tai Viét Nam chu yéu dau
tu ngin han, chua tap trung dau tu nhiéu vao
xu hudng dai han cua thi truong.

3.3. Ddanh gia hoat dong trén TTCKPS tai
Viét Nam

3.3.1. Nhitng mat dat dwoc

- Hé théng ha tang céng nghé thong tin phuc
vu thi trudng van hanh théng sudt, 6n dinh va
an toan, khong phat sinh sy ¢b 16n. Thang tin,
dir liu hoat dong thi truong hién thi day du,
kip thoi va chinh xac trén trang thong tin dién
tr ciia S, gop phan dam bao tinh cong khai,
minh bach, dap ung tét nhat nhu cau truy cap
va khai thac théng tin cua nha dau tu.

- Cong tac giam sat trén TTCKPS duoc trién
khai va thuc hién tét véi day du hé théng cac
tiéu chi gidm sat. Ngoai ra, cac So giao dich da
cung phdi hop dé xay dung co ché giam sat
lién thi truong nhiam kip thoi phat hién cac
truong hop tac dong, thao tlng trén thi trueong
co s& dé huong loi trén TTCKPS va nguoc lai.
- TTCKPS gitip NDT c6 nhiéu co hoi tim
kiém loi nhuan khi thi truong giam ciing nhu
thi trudng ting. Day la giai phap hitu hiéu dé
gir chan NDT, tranh tinh trang ho thao chay
khoi TTCK khi thi truong co s& sut giam. Cu

thé, thong ké tai céac thi truong quéc té cho
thay, khi thi truong cd sé giam diém manh thi
thanh khoan trén thi truong phai sinh ting
manh; nguoc lai, khi thi truong co sd tang
diém tro lai thi thanh khoan trén thi truong
phai sinh giam.

3.3.2. Mot s6 han ché

- Céc nha dau tu trén TCKPS Viét Nam chi
yéu 1a NDT ca nhén nho ¢, sé luong céc
NDT t6 chic qué it. Hién gan nhu tuyét dai
da sb (trén 97%) tham gia TTCKPS 1a NPT
c4 nhan, du theo dinh hudng phat trién cua
nha quan 1y, ciing nhu thong 1é phét trién cua
thi truong qudc té, NPT t6 chic thuong
chiém dai da sé trén TTCKPS. Nguyén nhan
chinh do thiéu co ché phét trién nha dau tu to
chue, cong véi bi canh thi trudng chua thuan
loi khién cac NDT td chitc chua man ma véi
viéc tham gia TTCKPS.

- TTCKPS hién mé&i ¢6 mot san pham dua
trén VN30, trong khi chi sé tiém 4n rai ro bj
“bop méo” do lwong co phiéu trong ré it, co
nhitng ¢6 phiéu thanh khoan thap nhung lai
c6 vén héa 1on va c6 tinh chi phdi cao dén chi
sb. Viéc TTCKPS méi c6 mot san pham da
gay ra han ché trong viéc dap ung da dang
nhu cau cia nha dau tu. Qua trinh trién khai
san pham chung khoan phai sinh tha hai la
Hop ddng twong lai trai phiéu Chinh phu
(TPCP) da khong dat dugc trong nam 2018 va
trong ca quy 1/2019.

- TTCKPS Viét Nam chwa c6 co ché khuyén
khich vé phi, thué nhu cach cac thi truong
qudc té da trién khai trong giai doan phét trién
TTCK phai sinh ban dau. Pay dugc coi la
“nat that” kim ham sy phéat trién cua
TTCKPS. Sé lidu dan chung cho thiy nha dau
tu mat toi 5 loai phi va thué thu nhap ca nhan
khi giao dich trén TTCKPS trong khi hau hét
cac qudc gia nhu My, Han Quéc, Hong Kéng,
Thai Lan va nhiéu quéc gia khac mién hoan
toan thué ¢ giai doan nhu tai Viét Nam.

- COng tac quan tri rai ro trén h¢ thong céc
CTCK Viét Nam con yéu do sé lugng céc
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CTCK 16n hon nhiéu so véi quy mé von hoa
thi truong, tiém an nhiéu nguy co vé tinh canh
tranh trong hoat dong kinh doanh, sy an toan
vé tai chinh ciia mdi CTCK ciing nhu toan hé
thong, dic biét 1a ddi voi nhitng CTCK c6
guy mé nhé hoac nhitng céng ty méi di vao
hoat dong trén thi truong. S6 luong CTCK ¢
hoat dong khong hiéu qua van chiém ty 1¢
I6n, nam 2017 c¢6 14 CTCK c6 von chu so
hitu thdp hon von diéu I¢ t6i thiéu theo quy
dinh (chiém 17,7%), 18 CTCK hoat dong
khong c6 14i (chiém 22,8%), 39 cong ty c6 15
lity ké (chiém 49,4%), trong d6 c6 9 cong ty
13 lity ké I6n hon 50% vén diéu lé.

3.4. Gidi phap phat trién TTCKPS Vigt Nam

- Pdy manh thu hat cac nha dau tu theo
huéng tap trung thu hat manh NBT té chuc
trén co so khung phap 1y da ban hanh. Di
v6i NPT ca nhan, can ting cudng thuc hién
cac chuong trinh dao tao cho ho khi tham gia
TTCKPS nham ting tinh chuyén nghiép.

- Tiép tuc da dang hang héa cho TTCKPS,
trugc mét 1a can trién khai ngay san pham
hop dong tuwong lai trai phiéu chinh phi. Day
s& 1a san pham giao dich hiu nhu chi danh
cho nha dau tu td chic nén s& ting dan ty
trong nha dau tu to chic tham gia TTCKPS.
Ngoai ra, can trién khai san pham chuang
quyén c6 bao dam, phat trién thém cac chi sé
co s& dé 1am tai san co s cho phéi sinh.

- Tang cuong cbng tac giam sat, xu ly vi
pham, bao dam tinh toan ven va ky luat thi
truong, dac biét la phat hién va xu ly nghiém
cac hanh vi thao ting thi truong.

- Can dua ra co ché khuyén khich vé phi, thué
hop 1y dé tang tinh hap dan khi tham gia
TTCKPS nham thu hit thém cac nha dau tu

va phat trién thi truong trong thoi gian téi.

- Thu hep s6 lugng cac té chic tai chinh trung
gian, dac biét la cac cdng ty chung khoan co
hoat dong yéu kém, khdng hiéu qua; kién toan
moé hinh hoat dong cua cac t6 chac kinh
doanh chang khoan theo théng 1¢ quéc té;
nang cao chat lwong quan tri rai ro tai cac to
chic nay dua trén céc chi tiéu vé von chu so
htru, ty I€ an toan tai chinh.

4. Két luan

Sau 16 trinh 5 nam chuan bi, thj trudng chang
khoan phai sinh Viét Nam dé chinh thic trién
khai hoat dong tir ngay 10/8/2017. Su ra doi
cua thi truong ching khoan phai sinh s&€ mé
ra tiém nang phat trién méi cho TTCK trén
nhiéu khia canh nhu: Phat trién cac san pham,
dich vu méi; cung cap ngudn hang méi; hinh
thanh 16p nha dau tu méi... TTCK phai sinh
ra doi dap ung da dang nhu cau cta nha dau
tu, qua dé s& huy dong dwoc mot lwong vén
I6n tham gia thi truong.

TAI LIEU THAM KHAO

[1]. Thai Pac Liét, “Dinh hudng phat trién thi
treong chirng khoan phai sinh ¢ nuwde ta”, Tap
chi khoa hoc - Truong Dai hoc Mo Thanh phé
Ho6 Chi Minh, 2014,

[2]. https://derivatives.hnx.vn.

[3]. https://itinnhanhchungkhoan.vn/chung-khoan
/chinh-phu-muon-day-manh-phat-trien-thi-
truong-phai-sinh-253948.html, truy cip ngay
9/4/2019.

[4]. http://thoibaotaichinhvietnam.vn/pages/chung-
khoan/2018-10-02/m-a-cong-ty-chung-khoan-
tiep-tuc-soi-dong-trong-thoi-gian-toi-62622.
aspx, truy cap ngay 3/6/2019.

[5]. https://www.bsc.com.vn/tin-tuc/tin-chi-tiet /65
1683-lich-su-hinh-thanh-va-phat-trien-cua-
thi-truong-chung-khoan-phai-sinh-quoc-te,
truy cap ngay 3/6/2019.

http://jst.tnu.edu.vn; Email: jst@tnu.edu.vn

197



198 http://jst.tnu.edu.vn; Email: jst@tnu.edu.vn



