NGHIEN CUU & PHAT TRIEN

Chﬁ'ng khodn phdisinhla mdtcong
cu tai chinh, hay cu thé han 1a mét
hgp ddng giita hai bén vé mdt giao
dich trong twong lai, va gia tri clia n6
dudc xdc dinh dwa trén gid cd clia mot
12i sdn cd s3 ¢6 (hé 12 hang héa, ngoai
1&, ching khoén... vi viy, ddy manh
cic giao dich chitng khodn phdi sinh
s& g6p phén thic ddy thi trudng tai
chinh phii trién.

Pay manh céc giao dich
phai sinh nham thic ddy
thi trudng tai chinh phat trién

Anh Diép Biic Mint

Chitng khodn phét sinh ¢6 nhiing
dic diém sau:

- Chitng khodn phdi sinh dugc
tao ldp dua trén mdt chiing khodn
gdc. Gid ti cia phdi sinh dugc xdc
dinh xdc dinh dya trén nhiing sy kién
bi€n dong vé gi4 clia trong wrong lai
cla ching khodn cd sd. Hoat dong
ctia thi trudng tai chinh tao cd sd cho
st hanh thanh va phétrién c4c ching
khodn phdi sinh. C4c chii thé tham gia
thi truéng tai chinh tao ra tao ra céc
cdng cu phdi sinh va sif dung ching
dé thyc hién muc dich kinh doanh
hodc han ché rii ro trong diu ur.

- Hoat dong ctia thi tru®ng phdi
sinh gép phdn 1am ting tinh thanh
khodn ciia cdc loai chiing khodn trén
thi truGng tai chinh,

+ Vi su xudt hién ching khodn
phdisinh 1am ting s6 lugng hing héa
trén thi trudng tai chinh. Nhitng nha
diu wr ¢6 thé om ki€m lgi nhudn
théng qua cdc giao dich phdi sinh ma
khéng can phdi thue hién mua bin
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chitng khodn thuc (€.

+ Giao dich chiing khodn phéi
sinh gép phin gidm chi phi giao dich,
han ché rii ro... Tir d6, tao nén nhitng
Igi ich thi€l thi€t thuc cho cdc thé thé
tham gia, gép phin &n dinh va phét
trién thi trudng (i chinh.

1. Cac loai hinh chiing khoan
phai sinh

- Giao dich phdi sinh ky han
(Forward): Giao dich k¥ han dugc
thuc hién giita hai bén mua-bdn vé
mdt loai tai sdn, hang hod & mot thdi
di€m trong wiong lai, nhing néi dung
clia giao dich nhu gid tri, s& lugng,
thdfi gian ... dude xdc dinh cu thé tai
thdsi di€m théa thuin.

- Phai sinh hodn d6i (SWAP):
Bén chél clia phai sinh nay 1 1a mot
giao dich hodn ddi, phin 4nh hanh
ddng mua (hoiic ban) mot loai chiing
khodn dong thdi ban (hodc mua) lai
n6. Giao dich hodn d6i dugc 4p dung
phé bi€n trén thi rudng ngoai hoi va
thi trudng tin dung, nhim muyc tiéu
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thure hién hodn ddi 14i suét hodc hodn
ddi tién €.

+ Hoan d8i 13i sudt: 1a giao dich
¢6 lién quan dén viéc thanh todn mot
khodn ldi suil, chii y&u thuc hién
gilta hai chi thé vay tién mudn hoin
d8i ng tir 1di sudt c8 dinh sang 1i suat
thay déi va ngugc lai, duge 4p dung
gita hai khodn vay c6 ciing déng tién
va dudc cdc nha diu tv tin dung loi
th& vé& hang muc tin nhiém ma khong
thay ddi thuc t&€ ddu w.

+ Hoén d6i tién 1&: C6 lién quan
dé&n viéc thay d8i ngudn gdc va thanh
to4n 1ai sudt ¢d dinh trén khoén tién
vay vay theo mot loai tién ndy vdi
ngudn gbc va thanh todn ldi suit cd
dong wén khodn tién vay tiong
duong theo mdt loai tién khéc.

- Phdi sinh quyén chon
(OPTION): Phai sinh quyén chon 1a
mdt giao dich ma rang budce dbi véi
ngudi ban, déng thdi tao quyén cho
ngudi mua quyét dinh mua hay bén
mdt s8 Iugng tién, ching khodn, cong
cu tai chinh, hgp ddng twong lai, hoic
bt k¥ mdt loai tai sdn hang hod nao
ma hai bén di thda thuin véi gid cu
thé tai mot thdi di€m hodc trong sudt
thdi gian da dudc xédc dinh,

2. Thyc trang thj truong phai
sinh & VN théi gian qua

Thi trudng phdi sinh chi mdi hinh
thanh trén trén linh vire ngoai hai va
gén day bit dau trén thi rudng hang
héa (ca phé), chura xua' hién cdc giao
dich trén thi trudng chitng khodn. Cic
giao dich phéi sinh chil y&u 1A hgp
ddng ky han, quyén lya chon con hgp
ddng giao sau va hop ddng hodn ddi
chua dugc thue hién.

D&i vdi thi trudng ngoai hdi, hgp
dbng hodn ddi va hgp ddng ky han
trén thi trudng ngoai hdi duge Ngin
hang Nha nuéc cho phép titnam 1998
theo quyét dinh s6 17/1998/
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QP-NHNN7 ngay 10.1.1998. Véi
quyét dinh ndy, cho phép cdc ngan
hang thuong mai wién khai cdc
nghiép vu hodn ddi 14i sudt va mua
ban ngoai hdi ky han vdi khdch hang
1a cdc doanh nghi¢p xuat nhép khiu,
nhs vdy, dd giip cho cdc doanh
nghiép han ch€& dugc rii ro trong bdi
canh khiing hodng kinh t& Pong Nam
A. Bén nam 2002, dugc sy cho phép
ciia Ngin hang Nha nude VN, ngin
hang thuong mai ¢6 phan xuat nhap
khiu Eximbank d ti€n hanh thi di€ém
giao dich quyén lwa chon (options).
Mic dit méi dua vao giao dich trén thi
trudng, cd ché€ con khd méi mé nhung
bude diu da duge nhiéu khach hang
tham gia. Sang nam 2004, trudc tinh
hinh bi€n dong gid ca phé wén thi
trudng gay rui ro cho néng dian va cdc
cong ty xuit khiu ca phé, Ngan hang
k§ thuong da ditng ra lam dau méi 16
chivc cho cdc doanh nghiép thyuc hién
giao dich phdi sinh trén thi uudng
London, bude ddu mang lai hi¢u qua
ding ké.

Vdi tinh hinh hoat dong cua thi
trudng cédc chiing khodn phdi sinh &
VN thdi gian qua c6 thé Eng két dugce
nhifng thanh tu va han ché sau:

® Nhitng thanh quad budc ddu:

+ Nhin thirc vé cdc cong cu phéi
sinh va su van dung ching vao trong
hoat dong kinh doanh ngay cang phd
bi€n va hiéu qui. Bing viéc dua céc
cdng cu phdi sinh hodn di (swap), ky
han (forward) vd quyén lya chon
(options) vao giao dich wén thi
trudng, budc dau ngan hang di tao
dugc nhin thifc cho khach hang trong
viéc véan dung chiing dé€ phuc vu cho
hoat déng kinh doanh han ch& rti ro
do bi&n dong ty gid. Trén cd sd nhitng
thanh qué dat dudc trén thi wudng
ngoai h&i hoat dong giao dich phéi
sinh dugc trién khai sang linh vuc thi
rudng hang héa, cu thé 1a sin phim
cd phé trén thi rudng London dudc
ngin hang ky thuong 4p dung, Ngin
hang A chau thyc hién nghiép vu
quyén lya chon mua bdn vang.

+ Cung ing thém cdc cong cu tai
chinh, g6p phén 1am phong phii va da
dang sin phim dich vu cla ngan
hing trén thi trudng ngoai hdi. Mot s&
ngin hang ning dong, git diy khong
chi tip trung vao nhitng sdn phim
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kinh doanh ngdn hang truyén thong
ma con hudng 16i nghién ciu trién
khai cdc phdi sinh hi¢n dai.

® Nhitng han ché:

+ Khéi lugng giao dich con qud
nhé so véi nhu cdu thye 1&: Cdc giao
dich ky han va giao dich hodn doi
dugc tri€n khai tir nim 1998 d€n nay
nhung khdi lugng cdc giao dich nay &
cdc gin hang thudng mai vin con rit
it, vin chud tao duge sy hap van doi
vGi khach hang. Piéu ndy, xuét phat
tlf nhitng nguyén nhan sau: Ty gid
gitta USD/VND dudc Ngin hang Nha
nudce can thiép khd 8n dinh véi muc
dich hd trg cho xuit khiu; nhan thic
vé cdc cong cu phdi sinh nhung chia
phé bién va chua am hiéu sau sic vé
cdc cong cu tif khach hang; tinh hi¢u
qua kém cta thi rudng, lam cho cdc
giao dich phdi sinh khong phit huy
hé&t vai rd 1a cong cu du trén nhitng
bi€n dong ngiu nhién ciia thi rudng
d€ han ché rii ro va tao ra I¢i nhudn;
hé théng théng tin thi trudng chua kip
thdi va diy du..

+ Giao dich phéi sinh chii y&u
trén thi trudng ngoai hdi con lai rén
cdc thi trudng khdc vin chua hinh
thanh hodc trong giai doan phoi thai.
Piéu ndy modt phidn xudt phdt ur
nguyén nhan vé khung phép 1y diéu
chinh hoat dong giao dich ching
khodn phai sinh chua ddy di, quyén
Igi va trich nhiém cla cdc chi thé
tham gia chwa duge dim bdo, do dé
chua tao dugc sy quan 1Am cia cdc
dinh ch& tai chinh cling nhu cdc nha
déu khi tham gia trén thi trudng chitng
khodn, trong van dung cédc bién phap
d€ han ché& rtii ro va dau wrki€m Igi.

+ Khung phép ly diéu chinh céc
giao dich phdi sinh trén thi trung
chua dude hoan thién. Céc giao dich
phdi sinh ma cdc ngdn hang thudng
mai kinh doanh trén thi rudng ngoai
hoi, duge diéu chinh bdi cdc viin ban
phép 1y ctia ngdn hang nhi nudc, con
lai trén cdc thi trudng khdc vin chua
¢6 vin ban phédp Iy nao diéu-chinh
hoat djng cua cic giao dich nay.
Cac giai phap vi md

Pé thuc hién chi€n luge phat
tri€n thi trudng chitng khodn VN dén
nim 2010 v&i muc ti€u * ... nang kha
ning canh tranh va cht dong hdinhap

thi trudng tai chinh quoc (... 7, phin
diu dua 16ng gia (ri thi rudng dat
miic tr 2%-3% GDP trong giai doan
2003-2005 1én 10%-15% GDP trong
giai doan 2006-2010. M{U trong
nhitng gidi phdp cin dugc quan 1im
1a nghién ctu phat trién thi trudng
chiing khodn phai sinh, nhim hd r¢g
thiic ddy thi truding ching khodn phal
tri€én. BGi cénh thi trudng ching
khodn & VN con trong giai doan hinh
thanh, hoat ddng chua &n dinh, hiu
hél cdc loai ching khodn giao dich
trén thi trudng chua duge x&p hang tin
nhi¢m. Giai doan du 1ap trung xay
dung va phat trién thi trudng ching
khodn phdi sinh trdi phié‘u chinh phi,
trdi phi€u chinh quyén dia phuong,
trén cd sd dé hudng phat trién s&¢ md
rong ra cdc thi trudng ching khodn
khdc. Do d6, can phdi thyc hién dong
bo cdc giai phap cd ban sau:

- Thit nhd't: Xay dyng khung
phdp 1y hoan chinh cho thi trudng
chiing khodn phai sinh,

Dua wrén cd sd nghién ciu ludt
vé thi wuding chitng khodn phdi sinh
clia cdc nude trén thE gidi k&1 hgp
kinh nghi¢m quén Iy trong qud trinh
hinh thanh va phat trién cdc phdi sinh
trén thi trudng ngoai hoi, thi rudng ca
phé & nudc ta trong thdi gian qua, d¢
tirmg budc xay dung khung phdp 1y
cho giao dich tién d&n hinh thanh luat
vd quy ch€ giao dich chitng khodn
phdi sinh chinh thdc.

Budc diu Nha nudce diéu chinh
Nghi dinh vé chiing khodn va thi
trudng chimg khodn bd sung nhing
khdi niém cd bian vé& ching khoin
phdi sinh va cdc giao dich phdi sinh.
Trong tuong lai, khi da ban hanh luat
chitng khodn va thi trudng ching
khodn, thi nhitng ndi dung nay nén
duge chudn hoéa trong luat.

- Thif hai: N6i 16ng vai trd diéu
hanh clia Nha Nudc vao thi truting,

Hoat dong giao dich phai that sy
¢6 ¥ nghia trong diéu kién tinh hinh
bi€n ddng cia thi trudng hoan toan
khach quan. Cic nha diu w, nhitng
ngudi kinh doanh chitng khodn dua
vao nhitng phan dodn vé dién bi€n
cua thi trudng, ho s€ lura chon phai
sinh thich hdp dé thyc hién nhitng
muc tiéu cu thé 13 kinh doanh doanh
hay han ch€ ri ro.
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Trong bdi ¢édnh hoi nhdp ¢ nudc
ta hién nay, Nha nu6c cin ndi 1ong
dén chinh sach can thiép truc Gi&p vio
thi truding. Trude mit, trong linh vic
tai chinh cAn didy manh giao dich
chiing khodn phdi sinh trén thi trutng
ngoai hdi biing viéc w do héa 1y gid
hudng dén ty do héa chuyén ddi tién
ddng VN.

Mit khde, trén thi trudng von
chinh sdch tr do héa bude diu 1ai suil
tin dung mang lai nhitng hié¢u qua tich
cue, 1@ sudl ngdy cang mang linh
khdch quan, phan dnh wong doi duge
thye trang cung cau von cia thi
trung, VEi su bién dong clia 1di suil
tin dung tic dong dén thi rudng
chitng khodn va nhifng thi wrudng
khic mang tinh khdch quan day s& 1a
mot tic nhan quan trong kich thich
cdc nha ddu wquan tim dén céc phai
sinh vi giao dich phdi sinh wén thi
Lruding.

- Thit ba: Khong ngifng ning
cao hi¢u qua thi truting thdng qua
vi¢e cong khai héa va minh bach héa
thong tin, thu hit nhiéu khéch hang
tham gia giao dich.

Trude mit, nén thanh lap cdc 18
chife chuyén nghién citu phat rién cdc
cOng cu du bdo gid va cong bd k&t qua
du bio gid ca, dic biét 1a gid ciia mot
s6 mat hang quan trong nhu vang,
ngoai 1€ ... qua cdc phudng tién thong
tin dai chang hodc qua cédc tap chi
chuyén nganh d€ cdc nha diu ur cé co
sd phan tich va dia ra cdc quyél dinh
kinh doanh hay phong ngimg rii ro.

- Th tu: Cdi ti€n cdc phuong
phap qudng bé théng tin vé cdc giao
dich chitng khodn phdi sinh dén
khach hang.

Cic dinh ch€ (ai chinh chuyén
nghiép tri€én khai cdc giao dich phai
sinh nhu: ngn hang thudng mai, cong
ly chitng khodn, trién khai quang bi
cdc cong cu phéi sinh, nhiim tao ra su
nhin thic va hiéu bi€l cho khach
hing, nha phdt hanh va nhd hoach
dinh chinh sdch vé cong dung va cdch
thite str dung cdc céng cu ai chinh
phdi sinh. D€ thurc hién diéu nay, cic
ngin hang cin rit kinh nghiém va
thay d&i cdch Giép thi chio bdn cic
sin phim phdi sinh, theo huéng 1a lua
chon v hudn luyén ki€n thife Gé€p thi
cho nhitng nhan vién thiat sy am hiéu
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vé sin phdm dé tryc Liép gidi thiéu va
chéo ban cho khdch hang. Ngoai ra,
vé ldu dai can lap ra bd phian chuyén
tf vin vit hd trg cho khich hang tim
ki€m thong tin, cdch thic sir dung cdc
cOng cy tai chinh phdi sinh cho cé hai
muc tiéu kinh doanh va han ch& rii
ro.

- Thd ndm: Ting cudng cung
ting hang héa ¢6 chat lugng cho thi
trudng ching khodn,

+ Md rong cung ting hang hda la
cdc loai chitng khodn ¢6 chat lugng
cho thi truding s€ Jam gia ling sO
lugng giao dich, cd hoi lua chon danh
muc chitng khodn cho cdc nha diu w,
cdc nha kinh doanh trén thi truting
chitng khodn. B3 vdi trdi phi€u chinh
pht, wédi phi€u chinh quyén dia
phudng, tang cudng phdt hanh theo
phuong thiic ddu thiu phat hanh va
bdo lanh phat hanh, Trdi phi€u chinh
phii ¢iin da dang héa cdc ky han phat
hanh dé tao dudng cong lai suit
chuin cho thi trudng von, xdy dung
thye hién k& hoach phat hanh theo
lich biéu, cung cap diéu din khdi
Iugng trdi phi€u cho thi rudng, dua
trdi phi€u chinh quyén dia phuong va
trdi phi€u cong trinh 1én san giao dich
chimg khodn.

+Nang cao chdt lugng ki€m todn
bdo cdo tai chinh clia 18 chic phat
hanh niém yé&t, kinh doanh chitng
khodn.

+Thanh lap t8 chifc x&p hang tin
nhiém 18 chifc phdt hanh va ching
khodn giao dich trén thi trudng.

- Thii sdu: Khuyé&n khich cdc 8
chiic cd nhdn tham gia thi trudng
chirng khodn.

Sém sita d6i ban hanh céc chinh
sdchuwu dai vé thu€, theo kinh nghiém
Wr cdc nudce cd thi rudng tai chinh
phét trién loai trdi phi€u clia Chinh
phil cling nhu trdi phi€u cta chinh
quyén dia phuong dugc mién toan by
cdc loai thu€ thu nhap. G VN, theo
quy dinh ctia ludt thu€ déi véi cdc
khoén thu nhap phét sinh tir trdi phi€u
chinh pht khong phdi chiu thu€ thu
nhdp. Ddi vi trai phi€u chinh quyén
dia phudng, cdc cd nhan diu wchiing
khodn duge mién thu€ thu nhap déi
v6i ngudi ¢6 thu nhdp cao cho phin
thu nhdp ti ¢ ufc, 1ai trdi phi€u,
chénh léch mua bdn ching ching

khodn nhung nha diu v ¢6 & chire
khong duge hudng wu dai nay. Khi
quy mo thi rudng ching khodn VN
con nho nén vigc 4p dung uu dii vé
thu€ cho cédc loai chiing khodn s&
khong gy nhiig bi€n dong 16n. Vi
vdy, Nha nudc nén sdm xem xél
mién toan bd thu€ thu nhip ddi vdi
cdc khodn thu nhdp phét sinh U trii
phi¢u, tao nén dong luc kinh (&
khuy€n khich cdc nha ddu ur quan
tam d€n loai trdi phi€u nay, thic ddy
thi trudng trdi phi€u dia phuong phat
trién. Diéu ndy, gép phin lam ting
lugng hang hdéa cho thi trudng lai
chinh.

Miit khic, cho phép cdc cong ty
dau wr chitng khodn md rong chic
nang kinh doanh cdc nghi¢p vu phai
sinh trén thi trudng. La nhiing dinh
ch& tai chinh kinh doanh chuyén
nghiép rén thi trudng ching khodn,
1gi th& vé quy mdé vén va nim o
thong tin (rén thi thi trudng, vi vay,
viée md rong cdc nghiép vu phdt sinh
clia cdc cong ty kinh doanh ching
khodn lam ting quy md gid tri giao
dich vira tao ra su an toan va 6n dinh
cho thi trudng,

Ddng (hdi, theo dién bién phat
trién ctia nén kinh, trong qua trinh ty
do héa tai chinh nha nu6e ddy manh
di€u chinh chinh sdch quéin 1y ngoai
hoi thong thodng nhiim tao ra sy hap
dan thu hit cdc nha diu ., Piéu nay,
g6p phén thiic ddy sy da dang héa céc
hinh thife vd quy md cic giao dich
phdi sinh trén thi trudng ngoai héi.

- Thid bay: Ting cudng cng tic
dao tao nghién cifu, théng tin tuyén
truyén va hgp tic qudc (€.

Nhin (6 con ngudi déng vai trd
then chdt trong moi hoat déng. Do dé,
viéc dao tao phai dat 1én hing diu va
duge thuc hién thutng xuyén. Thi
trugsng ching khodn néi chung va thi
trudng giao dich chitng khodn phai
sinh néi riéng 1a linh vyc kinh doanh
ddi hoi phii co ki€n thie, trinh do
chuyén mdn cao, nhung hién nay con
qud mdi mé & VN. Cho nén, viéc dio
tao phdi ging k&t vdi hoat déng md
rong quan hé giao luu hop tdc quic 1&
dao tao ngudn nhén lyc, ur vin, xiy
dung chinh sdch phét tri€n va quan ly
thi trudng =
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