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NGHIEN CUU & PHAT TRIEN

Trong pham vi bai bdo nay va theo
suy nghi ctia t6i, muén hinh thinh va
phdt trién thi trutng tai chinh phdi

| sinh d Viét Nam trude tién cin lao ra
| nhimg diéu kién cin thi€l sau day:
(1) tao nhén thic (awareness) vé thi
. rudng, (2) tao cd s ha ting phuc vy

thi trudng, va (3) tao ra hiéu qua cda

* thi trudng (market efficiency). C6
" thé con c6 mot s6 diéu kién can thiét

khdc nita nhung trong pham vi bai chi
tap trung va lan lugt xem xét 3 diéu
kién nhu vita néu.

1. Tao nhén thifc vé thj trudng

Thi trudng tai chinh phéi sinh §
diy chinh 12 thi trudng giao dich cdc
cong cu tai chinh phdi sinh bao gém
cdc hgp ddng k¥ han (forward), hodn

- ddi (swap), giao sau (futures) va

quyén chon (options). Céc loai hgp
déng nay la nhing sin phim i
chinh hién dai hinh thanh va giao
dich duva trén nén tdng giao dich céc
tai san ¢d sd nhu 12 hang hod, ngoai
t¢, ching khodn va chi s§ ching
khodn. Vi cdc cong cu tai chinh phdi
sinh 12 cdc sin phim giao dich trén
thi trudng nén, cling gidng nhu cdc
loai sdn phdm hang hod khdc, khi
mudn tung ra thi trudng diéu quan
trong 12 phdi tao nhin thic cia ngudi
tiéu ding vé loai sdn phim d6. Chi
khi nio ¢6 nhin thic hay ¥ niém vé
sdn phdm thi ngudi tiéu diing mdi c6
¥ dinh diing tht va, vé sau ndy, c6
nhu cdu va khét vong vé sdn phdm.
Ngoai ra, sén phim ching ta mudn
dua ra & diy la nhilng sin phim
“mdi” va mang tinh “dic biét”. N6
khong chi lién quan dén ngudi ti€u
ding, d€n nha sdn xudl ma con lién
quan dén cdc nhd hoach dinh chinh
sdch va qudn 1y thi trudng giao dich
sdn phim dé. Do vdy, tao nhin thic
vé sdn phim & ddy khong chi c6 tao
nhén thitc dGi vdi “ngudi tiéu ding™
ma con tao nhan thic ¢d vdi “nha sdn
xuit” va “nha hoach dinh chinh
sdch”.

Chéing han mudn hinh thanh thi
trudng quyén chon, trude hét phai
tao nhdn thic cho ngudi tiéu dung,
ifc 1a nhifng ngudi s& mua quyén
chon, bié&t vé nhitng ddc tinh va cong
dung ctia san phdm quyén chon 14 gi
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Nhiing diéu Kién can thiét
cho sul hinh thanh va phat teién
thi truong tai chinh
phii sinh 0 Viét Nam

TS. NGUYEN NINH KIEU

Chiing khodn phai sinh (derivative securities) la mét loai tai san
tai chinh cé dong tién trong tuong lai phu thudc vao gia tri ciia mot
hay mét s& tai san khdc, goi la tai san cd s& (underlying asset). Tai
san cd sd c6 thé 1a hang hoa, ngoai té, chiing khoan hay ngay ca
chi s6 chiing khoan. Cac nha nghién cttu va hoach dinh chinh sach
thudng quan tdm dén viéc hinh thanh va phat trién loai chiing
khoén nay sau khi thj trudng chiing khodn da hinh thanh. Tuy nhién,
theo suy ngh clia t6i, con dudng hinh thanh va va phat trién thi
trudng danh cho ching khoan phai sinh & Viét Nam khong hé don
gian néu khéng mudn ndi la con gian nan haon ca con dudng hinh
thanh thi trudng chiing khoan trong thdi gian qua.

thi méi mong kich thich nhu cdu clia
ho. Khi ngudi tiéu diing ¢6 nhu ciu
vé& sén phim thi nhi sdn xufl, uic la
nhitng ngudi bin quyén chon, mdi
chudn bi thi€t k& va cung ¢ip sin
phim ra thi trudng. DG vdi thi truGng
hang hod thong thudng c6 thé néi
dén day 1a dd, nhung ddi véi thi
trudng tai chinh phdi sinh, dén ddy
vin chua di ma con phdi tao nhin
thitc cho cdc nhi hoach dinh chinh
sdch va quan 1y d& ho ¢ thé hiéu vé
nhu cAu vi khd ning cung cdp sdn
phdm, tit d6, ho ¢6 chinh sdch ting hd
vd m3 dudng cho sy hinh thanh thi
trudng bing cdch ddu tr va chora ddi
¢d s8 ha tAng phuc vu giao dich.
Trén diy toi vita trinh bay su
cAn thi€t va nhilng doi tgng ma
chiing ta hudng d€n khi tao nhan thic
vé sin phim. Sau diy chiing ta s&
bin thém vé cdch thifc tao nhin thife
vé san phdm. Tao nhén thic vé sdn
ph&m 1a cd mot qud trinh dai va doi
hdi k&t hgp nhiéu phuong phdp
tuyén truyén, hdi thdo, gido duc-dao
tao cho dén tiép thi, quing bé v& sin

phim. P& lam dugc diéu nay cén c6
su hudng d@ng va gitp sdc cla cdc
chuyén gia tiép thi c6 am hiéu cé hai
linh vie ti€p thi va thi trudng tai
chinh.

2. Tao co s6 ha tang phuc vy thi
trudng

Mot khi did tao nhédn tinfc va
kich thich duge nhu cAu vé sdn phim
ti chinh phdi sinh, bude ti€p theo 12
tao cd s& ha ting phuc vu giao dich.
Co s ha ting G diy bao gdm ca ha
ting “phén cing” 1in “phin mém™.
Ha tdng phin cing bao gdm cd s&
hinh thinh sd giao dich va cdc
phudng tién cling nhu phuong thic
giao dich. Ha ting phin mém lién
quan d&n cd 53 phdp 1y lam nén ting
phuc vy giao dich ching han nhu
nghi dinh ciia chinh pht, thong wrva
chi thi hudng din thue hién ctia cde
b6 nganh ¢6 lién quan. Trong pham
vi bai nay chi mdi diing lai & mifc néu
ra viin dé cdn viée gidi quy€tvin dé
tao cd s& ha ting phuc vy thi trudng
nhuthe ndo ¢6 1& nén dude xem xéL 8
g6 do khdc.
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3. Tao ra hiéu qua cta thj
trudng

Trong ba diéu kién cin thiét cho
st hinh thinh v phat trién thi trudng
tai chinh phdi sinh, ¢6 1& diéu kién
tao ra hiéu qud cda thi trudng 1a diéu
kién khé khin nhit nhung lai cin
thiét nhat. Kho khiin vi trudc tién dé
hiéu dugc thé nao 1a hiéu qua cla thi
trudng di 1a van dé khéng phdi dé.
Con viée tao ra hiéu qud cia thi
truding cang khé hon vi né khong
phéi phu thudc vao ¥y mudn chi quan
ctia chiing ta ma phu thudc véo trinh
do phét trién kinh (&€ va trinh d phat
trién thi trudng tai chinh cla mot
qudc gia.

3.1 Thé nao la thi truong tai
chinh hiéu qua?

Thi trudng tdi chinh hiéu qua
(efficient financial market) la thi
trudng tai chinh trong dé gid hién tai
clia ti sdn tai chinh phin 4nh diy du
moi théng tin ¢6 lién quan, nghia la
gid thi trudng ctia nhilng chiing
khodn riéng biét thay déi rit nhanh
theo théng tin mdi xudt hién. Eugene
Fama 1a ngudi di ddu trong viéc
nghién ctu thi trudng hiéu qud. Ong
md td 3 mdc do hiéu qua cla thi
trudng nhu sau:

® Hinh thie hiéu qud yéu — Gid
c4 hién tai phin dnh diy dud két qué
gid cd trong qud khit, hay néi khdce di,
hiéu biét vé dong thdi gid cd qud khit
s& gidp ban cdi thién duge khd ning
dy bdo gid ca trong tudng lai.

® Hinh thite hi¢u qud trung binh
— Gi4 c4 hién tai phdn dnh ddy di tat
¢4 nhing thong tin dugc céng bo
ching han nhu bdo cdo thudng nién
hodc nhitng tin tifc ¢6 lién quan

® Hinh thite hi¢u qud manh —
Gid ¢4 hién tai phdn 4nh ddy du it cd
théng tin k€ ca thong tin qué khi,
théng tin dudc cong bd lan thong tin
¢6 tinh riéng tu (thdng tin ma chi cé
nhifng ngudi bén trong cong ty mdi
biét).

PE hi€u duge 3 hinh thic hiéu
qua ctia thi trudng t6i xin néura vidu
sau ddy: Gi4 st ¢8 phi€u MU cta
Ciu lac b6 Manchester United dang
giao dich & mifc gid 20 bang va gid cd
¢& phi€u MU rét nhay cdm vdi moi
théng tin ¢6 lién quan dén két qud thi
dau ciia Céau lac bd MU, dic biét l1a

théng tin vé phong dd thi dau cla
David Beckham. Vao hém David ra
sdn va khong may bi chin thudng
gdy chén phai. Thong tin ndy ¢6 4nh
hudng hay khong, dnh hudng manh
hay y&u dén gid ¢ phi€u MU wy
thude vao hinh thifc hiéu qua cha thi
trudng.

® Vi hinh thitc hiéu qud yéu -
Gid c6 phi€u MU vin khong gidm
mac dd khi ching ki€n trén sin ai
ciing bi€t chuyén David bi giy chan
roi. Piéu nay cé nghia la gid c6 phiéu
khong phdn dnh dugc théng tin cé
lién quan vita mdi xdy ra ma chi phan
dnh dugc thoéng tin qud khi, tic 1a
thong tin lic David chua gaychan.

® Visi hinh thitc hiéu qud trung
binh — Gi4 c§ phi€u MU hom sau s&
gidm xudng né€u nhu chuyén David
gdly chin dugce cong bd hodc dudgc
ding tdi trén cdc phuong tién thong
tin dai ching. Sy gidm gid cla cd
phi€u MU cho thdy riing gid cd cd
phi€u MU c6 phédn ting lai v6i thong
tin David gy chin khi thong tin ndy
dudc cong bd.

® Vi hinh thite hiéu qud manh—
Gid ¢6 phi€u MU gidm ngay lap tic
di riing thong tin vé chin thuong clia
David chua dugc cong bd. Ngay lic
bi€t David gdy chin, Sir Fugerson
dién thoai ngay cho nha moi gidi ciia
ong ta va ra lénh bdn ngay mot s&
lugng ¢6 phi€u MU vdi gid 20 bang.
Nha méi gidi tra 16i: “Taoi ldy lam
tiéc thura Ngai, gid cd phi€u MU hién
tai chi con 18 bang”. Piéu nay c6
nghfa 1a gid ¢8 phi€u MU di phén
dnh ngay lap tdc théng tin David bi
gy chin db riing chua ai cong bd
thong tin nay.

3.2 Tai sao cdn c6 thi truong
hiéu qua?

Sy phén tich cdc hinh thifc hiéu
qua cta thi trudng wén diy cho
chiing ta thdy ring trong thi trudng
hiéu qua manh khong ai c6 thé lgi
dung uu thé hon vé théng tin d€ chién
thing ngudi khdc va do gid ca phin
dnh ral nhanh véi moi théng tin c6
lién quan nén khong thé ki€m dude
1gi nhudn do c6 wu th€ hon vé thong
tin. Piéu nay khién cho giao dich
trén thi trudng dugc minh bach va
¢6bng bing hon. Minh bach vi moi
théng tin, dd dugc cong bd hay

khong, déu dugc phin dnh qua gid ci
nén viéc che day thong tin khéng con
¥ nghia gi cd. Cong biing vi gid ci
bi€n ddng ngdu nhién theo tin hidu
thi trudng khéng ai ¢6 thé tdc dong
hay tao dnh hudng clia minh dén gid

| ca dudc.

Nguge lai, néu thi trudng hi¢u
qud y€&u sé c6 ngudsi Igi dung dudgc wu
th€ thong tin d€ ki€m I¢i nhudn trong
khi ngudi khdc khong ki€m duge do
khong ¢6 1¢i thé thong tin. Trén thi
trudng nhu vay, nha dau t tham gia
thi trudng chdng khéc nio tham gia
chdi mot canh bac ma trong dé cd ké
*dn gian” chua dugc phdt hién. Thi
trudng danh cho cic cong cu tai
chinh phdi sinh rat cin hiéu qui dé
tao sy cong bing cho cdc nha giao
dich va chi khi 4y cdc cong tai chinh
phdi sinh mdi ¢6 thé trd thanh cong
cu kinh doanh va ty bio hiém rii ro
theo ding nghia ctia né.

3.3 Lam thé nao dé thi truomg
hiéu qua?

Thi trutng hiéu qué hay khong
néi chung phu thuge vao midc dé phat
tri€n ctia nén kinh t& va mic d6 phat
trién cla thi trudng tai chinh, trong
dé quan trong nhat 1a y&u t& qui md
va sy ty do hod thi trudng. Qui md
qud nhé nhu thi trudng ching ta
khi€n cho thi trudng rd nén qud
mong va khéng hoan hdo, mét thi
trudng nhut vy rit dé bi diéu khién
v khong ch& bdi nhitng the luc ndm
giit khéi lugng giao dich 16n. Ngoai
ra, su tr do hod thi trudng, mdt mat
khi€n cho nhitng ai cé th€ manh
trong quan hé vdi cdc nha quan Iy va
hoach dinh chinh sdch khé ¢6 thé c6
duge vu th€ hon ngudi khdc, mat
khéc st do hod thi truing khién thi
trudng tré nén hap dén hon vid dé rii
ro va 1di nhudn twong déng véinhau.

Tém lai, sy hinh thanh va phat
trién thi trudng tai chinh phéi sinh
néi chung va thi trudng quyén chon
néi riéng 1a cn thiét gép phén thic
ddy su phét tri€n thi trudng ching
khodn 3 nudc ta hién nay. Nhung
khéng vi thé€ ma qud néng voi. Nén
¢6 nhitng bude di thich hdp, cu thé
nhiim chuin bi diy dd nhitng diéu
kién tién dé nhim hudng dén muc
tiéu thanh cong cda thi trudng hon la
d@€ ¢6 dugc thi trudng ®
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