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VA CAC BUGC DI CAN THIET

TS. TRAN DAC SINH*

C6 thé néi khai niém chicng khoan phdi sinh (CKPS) hién nay dang dan tham nhap
vao thi truong chirng khoan (TTCK) VN. Tai cac cudce hoi thao, toa dam trong thoi gian
qua, mét sé coéng ty chitng khoan (CTCK) da thé hién méi quan tam ciia minh dén san
phdm nay. Va CKPS ciing duoc cong chiing dau tu biét dén ngay cang nhiéu théng qua
thong tin vé cac TTCK phat trién trén thé giéi. CKPS da dugc dé cap dén trong Ludt
chitng khoan 2006 v6i khai niém vé Hop dong tuong lai va Quyén chon. Vé phia Sé Giao
dich Ching khoan TP.HCM (SGDCK TP.HCM), S¢ da khdi dong nghién ciu tw nam 2007
va da trinh dé an lén B Tai chinh va l}y ban Ching khoan Nha nuéc (UBCKNN) vao
ndam 2009. Va trong ndam 2010, UBCKNN ciing da bdt dau thanh lap té nghién ciu chuyén
vé CKPS va té chive hoi thao nham thu thap y kién, quan diém ciia thi truong vé viéc
trién khai giao dich CKPS tai VN.

CKPS duoc xem la mot loai hang hoa cua thi truong tai chinh, vi vdy ciing khong
ndam ngodai quy ludt kinh té hang hoda. Mot san phdém phdai xudt phat ti nhu cau ciia thi
truong thi méi ton tai duoc. Do dé, cé thé khding dinh diéu kién tién quyét dé thanh lap
mét thi truong CKPS chinh la nhu cdu ciia thi truong, cu thé la nhu cau giao dich cia
cong chiing dau tu. Trong khuon khé bai viét nay, xin dva ra mot sé6 nhan dinh vé nhu
cau cua TTCK doéi véi viéc té chive méot thi truong CKPS tap trung, dong thoi phan tich
cac khé khdn va thudn loi, dé trén co sé do, dé xudt mét s6 buéde di can thiét ma co
quan quadn ly thi truong cdn thuc hién nham tién téi xaéy dung moét thi truong CKPS
bén vitng, phuc vu nhu cdu cia nha déu tu.
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1. Nhu céu thj trudng da xuét hién

Pé c6 thé dua ra nhan dinh ding din nhat c6
thé, ching tbi da cd ging xem xét nhu cau nay tir
nhiéu géc do: tir chinh dién bién cia TTCK VN
trong cdc nadm qua, ti phia co quan quan ly thi
trudng va ti phia cong ching dau tu. Trong dé,
nhu cAu tif phia cong ching dau tu duge ching toi
xem xét nhiéu nhat, va c6 thé néi rang, nhiing géc
nhin khéc ciing déu nham muc dich ddp ting nhu
cAu giao dich CKPS ciia nha dau tu.

Nhu cdu do su phat trién cia thi truong

TTCK VN d4a budc qua thoi ky so khai va tiung
budc truéng thanh cung véi su phat trién kinh t&
cia dat nude. Sau hon 10 nim hoat dong, TTCK
budec ddu da hinh thanh mot kénh huy dong va
phan bé cdc ngudn vén trung va dai han quan
trong cho nén kinh t&, thu hit duge su quan tAm
cia mot sd lugng dang ké cac nha dau tu trong va
ngoai nudc. Tuy nhién, trong giai doan vira qua,
hoa ciing nhitng dién bién phic tap cia TTCK
toan cau, TTCK VN ciing khong tranh khéi nhiing
dot trdi sut lién tuc va phai déi mat véi nguy co
suy gidm kha manh (thé hién qua su mait diém
gdn 80% ctia chi s6 VN Index tinh tu dinh
1.170,67 diém vao ngay 12/03/2007 chi con 235,5
diém vao ngay 24/02/2009 [1] d3 tao ra mot lan
s6ng hoang mang va mat niém tin vao thi trudng
cia cdc nha dau tu. Béi 1&, ho chinh 1a nhiing
ngudi truc ti€p ganh chiu nhitng tén that ning né
do b4t 6n trén thi trudng nay gay ra trugc su sut
giam “khéng phanh” trong gid tri cha cdc danh
muc dau tu chiing khoan. Chinh vi thé&, ho dang
rat can dén nhiing cong cu cé thé gitp ho quan ly
dugce rui ro va bao toan dugc gid tri cdc danh muc
dAu tu ciia minh. Khi két hop véi giao dich CKPS,
nha dau tu c6 thé c6 dugc nhitng mic lgi nhuan
khac nhau, diéu nay c6 nghia 1a nha dau tu c6 thé
ch6t mot mic lgi nhuan ky vong truéc nhitng bién
dong trén TTCK goc. Do d6, CKPS dugc ddnh gia
la mot trong nhitng gidi phdap kha hitu hiéu dé
thuc hién dugc muc dich trén.

V6i céc sdn phdm nhu hién nay, nha dau tu chi
¢6 lua chon: hodc vao thi truong va chap nhan céc
rui ro, hodc ra khéi thi truong va khong phai quan
tam dén cdc rai ro. Dudng nhu cong cu quan ly ruai
ro duy nhat ctia cac nha dau tu 12 mua va ban that
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nhanh theo dién bién cua thi trudng ma thuong
dugc goi la kiéu diu tu “lust séng”. Piéu nay
khong tranh khéi viéc giao dich mua bdn trong
ngin han ma khong khuyén khich dau tu dai han,
trong khi dé, day lai 1a mot y&u t6 vé cung quan
trong gé6p phan phat trién bén vilng TTCK. Véi
CKPS, nha dau tu c6 thé tach rdi ro trong danh
muc ching khodn co s6 cia minh va quan 1y né
thong qua céc giao dich trén thi truong phai sinh,
cho phép ho an tam hon véi chién lugc dau tu dai
han cia minh.

Két qua khdo sat diéu tra nhu cau thi
truong

Nhu cau giao dich CKPS trén thi trudng dugc
khéng dinh qua k&t qua cudc khdo sit do chuyén
vién cia SGDCK TP.HCM tién hanh. Trong tong
s6 366 d6i tugng tai 25 san giao dich cia céc
CTCK dugc diéu tra vao thang 4/2008, c6 trén 71%
dang lam trong linh vuc tai chinh nhu ching
khodn, ngan hang va hon 75% c6 mic do am hiéu
co ban vé cic cong cu CKPS. Két quad cudc khao
sat diéu tra nhu cAu thi trudng cho thay c6 67%
s0 ngudi danh gia rang TTCK VN can thiét phai
trién khai 4p dung cdc cong cu CKPS va trén
67,7% do6i tugng cho biét ring ho nghi dén cong
cu CKPS khi ¢6 nhu cAu phong ngira rdi ro va
92,8% san sang tham gia giao dich khi thi truong
CKPS dugc trién khai (trong khi dé chi cé 26,2%
nghi dén trai phiéu). Nhitng con s6 cu thé nay da
phan nao cho thdy nhu cau cta thi truong d6i véi
cac cong cu CKPS va viéc trién khai giao dich céc
cong cu nay tai TTCK VN da tré thanh mot viéc
lam c4p thiét trong bdi canh hién nay dé cic nha
dau tu VN dugc thita huéng nhiing lgi ich thiét
thuc cta céc loai cong cu CKPS nay.

Giao dich thuc té

Khong chi dimng lai é nhu cau tai cac cudc khao
sat, cdc sdn ph4dm ph4i sinh trén thuc t& da dugc
trién khai khong chinh thic tai mot s6 CTCK. Céc
CTCK VN lu6n 1a nhitng nguoi di tién phong trong
viéc trién khai cdc nghiép vu méi d€ dap dng nhu
cau giao dich cho cdc nha dau tu, tir d6, tdng cuong
sc canh tranh ctia cong ty va phat trién thi phan.
Nhan thic duge CKPS 1a mot cong cu dau tu phd
bién ¢ cdc nudc va vdi cdc 1gi ich ma ching khoan
phdi sinh mang lai, mot s6 CTCK da trién khai
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giao dich CKPS véi sdn ph4m ban dau la quyén
chon. Doanh thu phi ban hgp dong quyén chon tai
mot s6 CTCK lén dén con sé hang ty dong/thang
va thuong duge cung cidp cho cdc khach hang cé
t6 chic, khach hang 16n. Thoi gian qua, mot sé
CTCK ciing da c6 y dinh trién khai té chic giao
dich sdn phdm chi s6 v6i mot s6 didc diém gan
giong véi CKPS véi khach hang muc tiéu la nha
dau tu c4 nhan. Piéu nay cho thay nhu cau giao
dich CKPS ctia nha dau tu té chic 14n cd nhan
khong chi 1a nhu cau thé hién trén bang khéo sat
ma 1a nhu cAu tén tai that su trén thi truong.

Nhu cau quan ly, giam sat

Lich st phat trién TTCK thé gidi cho thay thi
truong CKPS OTC (over the counter — thi truong
giao dich phi tdp trung) sé tu phat ra doi khi
TTCK co s¢ phat trién dén mot mic d nhat dinh.
Sau d6, vi thi truong OTC c6 d6 rai ro cao va tinh
thanh khodn kém nén thi truong tap trung dugce
thanh 14p d€ khic phuc nhitng nhugc diém dé.
Day la tién trinh phd bién & cdc TTCK phét trién
Bic My va chau Au. Tuy nhién, thuc t& cho thay
cdc cufc khiung hodng tai chinh ¢6 nguyén nhan
tir CKPS thi hau hét 1a gin lién véi cdc san phdm
giao dich trén thi truong OTC. M6t trong nhiing
nguyén nhén cda cudc khing hodng tai chinh My
vita qua 1a bt ngudn tir sdn phadm ching khoan
tin dung (structured credit-linked securities) ctaa
thi truong OTC va cdc san phdm dam bdo bing
tai san cam cd (collateralized/asset-backed securi-
ties). CKPS chi s va ¢ phiéu giao dich tai cac S§
khong phéi 1a tdc nhan giy ra cuéc khing hoang
nay (theo &n ban Global Derivatives Market—An
Introduction cua SGDCK Duc).

Vi vay, nhitng nuéc di sau nhu Han Quéc, An
Do... chi truong phat trién thi truong CKPS tap
trung ngay khi nhu cAu thi truong xuit hién thay
vi dé thi truong OTC tu do phét trién. Thanh cong
ban ddu cta nhitng nuéc nay da ching minh
huéng di nay la ding din. Vi vay, dinh huéng
phat trién nay da tré thanh mot xu huéng chung
cta cdc thi truong CKPS xudt hién sau nay & céc
nuéc méi ndi. Va ngay ca cac thi truong Bic My
va chau Au ciing dang nd luc chuén hoé cac CKPS
OTC va dua 1én giao dich trén cac san giao dich
tap trung két hop véi viéc quan ly chit ché CKPS

bing hé thong luat phép.

Tai VN, rat kinh nghiém ti cac nudc, ngay tu
giai doan dau tién khi xuat hién nhu cau ciing nhu
manh nha xuit hién cdc giao dich CKPS, ching
ta can t6 chic quan ly, gidm sat chit ché thong
qua viéc xay dung co ché& cho t6 chic va hoat dong
clia thi truong giao dich t4p trung cac sdn pham
phdi sinh, tranh dugc viéc phat trién khong kiém
soat dugce cia thi truong OTC.

2. Cac khé khan va thudn lgi

Vé6i mot TTCK con tuong ddi non tré so véi céc
TTCK quéc t& vé6i lich st phat trién hang trdm
nidm, TTCK VN sé& phai d6i mit v6i nhiéu khé
khan trong qua trinh xay dung thi truong CKPS.
Tuy nhién, véi tu cach la nguoi di sau, ching ta
van c6 duge mot s thuan lgi nhat dinh, ma diéu
nay da dugc minh ching bing bai hoc thuc tién
td mot s6 thi truong CKPS ctia chau A — phat
trién nhanh va viing, tranh dugc nhitng buéc di
sai 1am nho hoc héi tir chinh cdc thi truong lau
doi ctia Bic My va chau Au. Va bén canh dé 1a
chid truong chinh sdch cia co quan quan ly thi
trudng, mot yéu té vo ciing quan trong trong viéc
x4y dung mot thi truong CKPS.

2.1 Khé khan

- Khung phdp 1y cia VN chua ¢6 quy dinh ro
rang va cu thé vé loai hinh sdn ph4m nay nén khi
trién khai s& gdp mot s6 vuéng mic vé mat quy
dinh phéap ly.

- TTCK hién dang trong giai doan chua 6n
dinh, niém tin clia nha dau tu nudc ngoai vao
TTCK VN con nhiéu dao dong, doi khi gidm sut
nghiém trong nén cong tac trién khai gi6i thiéu,
phé bién kién thic, gido duc nha dau tu vé mot
loai san phdm chiing khoan méi s& khong han thu
hat dugc su chi ¥ va tham gia clia nha dau tu.

- Trong cong tdc phd bién kién thic, van dé
khé khan nhat 1a d6i véi nha dau tu c4 nhan do
kién thic vé CKPS con khd mo hé va chinh ho
mdéi la d6i tugng can hi€u rd ban chat, rdi ro cha
CKPS. Theo danh gia cia nhém nghién ctu, viéc
phé bién kién thic cho khéi nha dau tu c4 nhan
s& can rat nhiéu thoi gian, c¢6 thé la tré ngai cho
thi trudng trong thoi gian dau thiét lap ciing nhu
su phat trién bén viing vé sau.
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- Ty 1& nha dau tu chuyén nghiép va nha dau
tu t6 chic vAn con qud it, trong khi day la mot
trong nhitng nhan t6 cdn thiét dé thi trudong
CKPS hoat dong va phat trién. Vi trong giao dich
quyén chon, thuc tién thé& gi6i cho thay bén ban
quyén chon thudng 1a cdc ngan hang dau tu, cic
nha dau tu t6 chidc von am hiéu vé qudn tri rii ro
ciing nhu ndm giit cdc danh muc dau tu da dang,
trong khi bén mua thudng 14 nha dau tu c4 nhan.
Né&u qud it nha dau tu t6 chic thi tinh thanh
khodn clia quyén chon sé khong cao.

- Chua ¢6 mot thi truong phéai sinh hang hoa
that su, trong khi d6 thi truong céng cu phdi sinh
ngoai hoi, 14i sudt vAn con so sai, chua phat trién
nhidu. O cdc nuée, khai niém cong cu phdi sinh
khong xa la véi nha dau tu vi né da dugc st dung
tif rat 1au trén thi truong giao dich hang hoa.

- Van hod quén tri rii ro chua hinh thanh
trong diu tu ching khodn va qudn tri doanh
nghiép. Cong tdc quan tri rii ro trong cic td chec,
doanh nghiép chua dugc cha trong.

2.2 Thuan loi

- Cht truong, chinh sach ctia Chinh ph vé viéc
phat trién mot thi truong von da dang, phong phua
vé mit ching loai va phat trién bén viing trong
tuong lai.

- CKPS tuy con méi mé & thi trudng VN nhung
dang dugc biét dén ngay cang nhiéu, mot s6 CTCK
thanh vién da thanh 14p bo phan nghién ciu vé
loai hinh chiing khodn nay, day 1a mo6t thudn loi
16n khi trién khai giao dich CKPS.

- Giao dich ky quy (margin trading), giao dich
ky han dang dugc nghién ciu va du kién trién
khai trong thoi gian t6i. Trong d6 giao dich ky quy
c6 thé dugc xem 1a mot buée dém quan trong, gitp
thi trudng d6 bd ngd khi tiép can véi CKPS trén
san tap trrung ma viéc ky quy giao dich 1a bat
budc. Trong khi d6, giao dich ky han cé nhiéu dic
diém giong v6i hop dong tuong lai — mot sdn
phdm CKPS chi yéu clia san tap trung.

- Hoat dong giao dich quyén chon vang va
ngoai té tiing budc dugc hinh thanh va phét trién
tai cdc ngan hang. Piéu nay gidp thi trudng quen
dan véi cac khdi niém ctia CKPS ciing nhu phuong
thuc giao dich.

- Sau khi gia nhap vao WTO, chinh sédch cua
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Chinh pht tré nén thong thodng hon, nguon von
dau tu truc ti€p va gian tiép da tang lén dang ké.
Tuy TTCK VN chua dugc 6n dinh do su non tré
cia minh ciing nhu bi 4nh huéng chung cua tinh
hinh thi trudng thé giéi nhung van ludn dugc
danh gia 1a mot thi trudng dau tu ddy tiém nang,
thu hit von dau tu nuée ngoai.

- Su bién dong cia TTCK co sé ciing 1a mot
thuan 1gi cho thi truong CKPS phét trién, béi diéu
nay sé thic ddy nha dau tu tim dén cac cong cu
dé quan tri rdi ro cho khoan dau tu cia minh nhu
CKPS.

- Viéc hai SGDCK TP.HCM va Ha Noi ky két
ban ghi nhé (MOU - memorandum of Understand-
ing) v6i nhiéu SGDCK trén thé& giéi da tao diéu
kién cho doi ngii cdn bd ctia cac Sé tiép thu va hoc
héi kinh nghiém quan ly va t§ chic hoat dong giao
dich chiing khodn cua cdac nude ban.

3. Cac budc di can thiét

Lam sao dé xay dung mot thi truong CKPS
lanh manh, bén viing va hiéu qua 1a mot van dé
16n d6i v6i cdc nu6c dang phéat trién trong qua
trinh phét trién thi trudng tai chinh quéc gia. Do
dé, van dé nay da dugc nghién ctu kha nhiéu béi
cac gido su dai hoc va chuyén gia trong nganh.
Trén co sd xem xét cdc yéu t6 khé khin va thuan
lgi néu trén, ching téi nhan thdy cong trinh
nghién ctu cta Oliver Fratzscher (chuyén gia cia
World Bank) tuong d6i phit hgp véi diéu kién phat
trién cta VN. Ching t6i xin trich ddn két qua
nghién ciiu cia chuyén gia néi trén vé céc buéc di
cin thiét dé xay dung mot thi truong phdi sinh
bén vitng (theo mo6 hinh xay dung thi trudng tap
trung truéc khi phat trién thi trusng OTC) nhu
sau:

- Phat trién mot thi trudng giao ngay cé tinh
thanh khodn va hiéu qua cao.

La mot thi trudng ma gia giao dich duge quyét
dinh béi cung cau thi trudsng, khong bi Anh hudng
nhiéu béi cdc bién phap hanh chinh, c¢6 co sé ha
tang cong nghé hién dai, giao dich Internet phat
trién. Va thi truong sé c6 tinh hiéu qua cao hon
néu khong bi phan méang nho 18.

- Xay dung khung phap ly vé chiing khoan phai
sinh.
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Khung phéap ly phai ddm bao quyén lgi ctia nha
dau tu trong trudng hop cdc bén lién quan phd
sdn, mat kha nang thanh toan.

- Cho phép ban khéng, giao dich ky quy va cho
vay ching khoan trén thi truong giao ngay.

Song hanh cung CKPS la giao dich ky quy.
Ngoai ra, d6i v6i CKPS c6 tai sdn goc la trdi
phiéu, cic hop dong repo thuong duge st dung két
hgp, do d6 can phat trién nghiép vu cho vay ching
khodn. V& ban khong, c6 thé c6 lo ngai vé 4nh
huéng tiéu cuc cua loai nghiép vu nay, nhung véi
tam quan trong ctia ban khéng trong viéc gitp
tdng thanh khodn cho thi truong CKPS, it nhat
can cho phép loai ban khéng nhim muc dich
phong ngtra rii ro cho chitng khodan dang nidm giti.

- Tién hanh dao tao va cap phép cho cic dinh
ché trung gian.

Céc dinh ché& trung gian cAn tuan theo cdc
nguyén téc quan tri va chudn muc k& toan tot, va
phai c6 di khd niang tai chinh. Pong thoi, céc
dinh ché ciing phdi chiu trach nhiém ddm bao
khach hang hiéu ro vé CKPS va céc rui ro c6 thé
X4y ra.

- Ap dung chinh sach thué& nhu nhau trén 3 thi
truong giao ngay, repo va phai sinh.

Chinh sach thu€ uu dai cho mot trong ba thi
trudng c6 thé giap thi truong phat trién trong thoi
gian dau, nhung sé khong gitp téng thé thi truong
phat trién bén vitng vi ring nha dau tu giao dich
nhim huéng lgi tir chinh sdch thué hon 1a vi
nhiing 1gi ich ding nghia cta thi truong dé. Pac
biét, can xem xét chinh sich thué€ dua trén thu
nhap ting thém hon 1a danh thué theo gi4 tri giao
dich.

- Xay dung san giao dich CKPS tap trung.

Can x4y dung mét san giao dich CKPS tap
trung véi sdn phdm giao dich dau tién nén 1a hgp
dong tuong lai chi s6. San giao dich tap trung can
dam bao kha nang tai chinh tot va hé théng quan
Iy ky quy hiéu qua.

- Xay dung Trung tadm thanh toan bu tru do6i
ting (Central Counterparty).

T4t cd giao dich phdi sinh trén thi truong nén
dugc tap trung thanh todan tai mot trung tam
thanh todn bu tri d6i tng CCP. Thong thudng 1a
san phdi sinh sé ty minh vidn hanh trung tdm

thanh todn bu trir d6i ting nay ho#c thong qua mot
cdng ty truc ty.

- Ap dung chudn muc ké& todn tuan theo Chuén
muc bédo cdo tai chinh quéc t& (IFRS).

Chuan muc ké to4an can dugc nang cap phi hop
v6i IFRS bao gém ca cdc nguyén tic market-to-
market. Bén canh dé, cAn cong bd tat ca cac vi
thé& phai sinh hién dang dugc mé trén thi trudng.

- Ph4t trién cdc san ph4m phai sinh OTC.

Theo sau san phéi sinh tap trung, c6 thé phat
trién cac san phdm phai sinh OTC dugc thiét ké&
phit hgp v6i nhu cau clia cdc dinh ché tai chinh
nhu hop déng hoan déi rdi ro tin dung (credit
default swap). Cu thé 14 cin c6 cdc vin ban huéng
dan va cac dinh ché tai chinh ciing cAn phai c6
du nang luc tai chinh. Bén canh d6, xem xét cadc
bién phdp nhu 4p dung cdc mau hgp dong cia
ISDA, xép hang tin nhiém va tai san ky quy.

- M& rong co sé nha dau tu.

Can thu hit thém da dang cdc nhém nha dau
tu bang cach lién két chién luge gitta cdc Sé giao
dich, nang cdp cong nghé, gidm chi phi giao dich,
va thiét ké& cdc san phdm ddp dng t6t nhu ciu
phong ngtia rai ro.

4. Két luén

Giao dich CKPS htta hen mgt thoi ky phat
trién méi cia TTCK VN. Trong mot hoi thdo gan
day, co quan quan ly TTCK da dé ra mot sé bude
di tiép theo nham huéng t6i xay dung thi trudng
CKPS. Song song véi viéc phat trién thi truong co
s, mot t6 nghién ciu, xay dung dé 4n thiét lap
CKPS da dugc UBCKNN thanh 14p v6i muc tiéu
12 hoan thanh nghién ctu cic van dé vé phap 1y,
trung tam thanh toan doi ting, phat trién dinh ché&
trung gian.. Sdn phdm dau tién dugc dinh huéng
la hop dong tuong lai chi s6. Pay dugc xem la
nhitng dong thai tich cuc, nhanh nhay trudc nhu
cdu thi cla co quan quan ly. C6 thé néi, di cung
vGi thach thiae, ddy duge xem 1a mot co hoi to 16n
nhim tao buéc nhdy vot cho TTCK quéc gia. Vi
vay, khoéng chi ti phia co quan quan ly ma cdc
thanh vién tham gia thi trudng can c6 nhitng buéc
chuin bi that kj cang nhim nim bit co hdi naym

CHU THICH
[1] Ngudén: SGDCK TP.HCM
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