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Tom tat

Thi truong chimg khoan Viét Nam sau hon 20 niam hinh thanh va phat trién dwoc danh gia 1a thi truong dau tw kha hap
dan, nhung chua thyuc su 6n dinh va d& bi tic dong tir thi truong tai chinh bén ngoai. Hon nita, thuc tién doi hoi nhiing
cong cu giao dich cao cap hon, khong chi phuc vu ddu co thudn tiy, ma con phuc vu cong tic quan tri rii ro. Pap tng
nhing thyc tién trén, thi truong ching khoan phai sinh chinh thic thyc hién giao dich dAu tién tai Viét Nam vao ngay
10/8/2017. Viéc ra doi cac san pham ching khoan phai sinh s& tao nén strc hap din moi cho thi truong, thuc day su
tham gia ciia nhiéu nha dau tu trong va ngoai nudc. Tuy nhién, sau hon 4 nim hoat dong, thi trudng chimg khoan phai
sinh van con nhiéu van dé ton tai nhu san phém trén thi truong kém da dang, co s nha dau tu con it, quy mo thi truong
ching khoan phai sinh con nho. Qua bai viét nay, tac gia phan tich, danh gia thyc trang chung cua thi truong ching
khoan phai sinh tai Viét Nam va dé xuat mot sé khuyén nghi nham phat trién thi truong nay trong thoi gian t6i.

Tur khod: Thi truong chirng khoan; chirng khoan phai sinh; Viét Nam.

Abstract

After more than 20 years of establishment and development, Vietnam's stock market is considered an attractive
investment market, but it is not really stable and easily affected by external financial markets. Moreover, the practice
requires more advanced trading tools, not only for pure speculation, but also for serving risk management. Responding
to the above practices, the derivatives market officially made the first transaction in Vietnam in August 10, 2017. The
introduction of derivative securities products will create attractiveness for the market, promote the participation of more
domestic and foreign investors. However, after more than 4 years of operation of the derivatives market, there are still
many problems such as poor product diversity, small investor base, and small size of the derivatives market. Through
this article, the author analyzes and assesses the general situation of the derivatives market in Vietham and proposes
some recommendations to develop this market in the coming time.
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1. Giéi thi¢u thanh kénh huy déng vén quan trong cho nén
kinh té. Theo tinh toén, vén héa TTCK udc tinh

Sau hon 20 nam di vao hoat dong, thi truong
tang truong & muac trung binh hon 50%/mam.

chung khoan (TTCK) Viét Nam da c6 nhiing
budc phat trién vuot bac, gop phan khong nho
trong sy phat trién hé thong tai chinh quéc gia

Nhu vay su phat trién cia TTCK co s trong
thoi gian qua 13 tién dé co ban dé thuc day
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mot ddu mdc quan trong, 13 xu thé tit yéu cua
TTCK Viét Nam, gop phan hoan thién céu tric
thi truong cling nhu cdu tric hoat dong theo
thong 18 qudc té, gia ting hang hoa dau tu va
thuc day thanh khoan trén thi trudng co sd.

Chung khoan phéi sinh 1la mdt cong cu tai
chinh, trong do gia tri cua chung khoan phai
sinh phu thudc vao gid tri ciia mot hay nhiéu
loai tai san co so.

Theo Luat ching khoan s6 54/2019/QH14
Chiing khoan phai sinh duoc hiéu 13 cong cu tai
chinh duéi dang hop ddng, bao gdm hop dong
quyén chon, hgp dong tuong lai, hop dong ky
han, trong dé xdc nhdn quyén, nghia vu ciia cdc
bén doi véi viéc thanh todn tién, chuyén giao so
liegng tdi san co sé nhat dinh theo mirc gid da
duoc xdc dinh trong khoang thoi gian hoac vao
ngay da xdc dinh trong tuwong lai.

Trong s6 hon 100 TTCK trén thé gii va
trong khu vuc, hién c6 khoang 40 thi truong
phai sinh dugc dua vao van hanh va cé tbe do
ting truong 6n dinh qua nhiéu nim (theo s6
liéu cia WFE va FIA). Hién nay, trén TTCK
phéi sinh thé gidi thi c¢6 4 loai san pham: hop
dong ky han, hop ddng twong lai, hop dong
quyén chon va hop dong hoan doi. Trong do:

Hop dong ky han: 1a théa thuan phap 1y giita
hai bén tham gia vé viéc mua va ban mot loai
tai san tai mot thoi diém nhat dinh trong twong
lai v&1 muc gia dugc xac dinh trudc tai ngay
thuc hién giao dich.

Hop dong twong lai: 13 mot dang hop dong
ky han da duoc chuén hoa, niém yét va giao
dich tai thi truong tdp trung (So giao dich
ching khoan).

Hop dong quyén chon: 1a théa thuan phap 1y
trong d6 mot bén c6 quyén yéu cau thuc hién
va bén kia c6 nghia vu phai mua hodc ban mot
luong tai san co s¢ theo muc gia da dugc xac
dinh trudc tai hop dong trong mot khoang thoi

gian hodc tai mot thoi diém nhét dinh trong
tuong lai.

Hop dong hodn déi: 14 thoa thuan phap 1y
trong d6 hai bén cam két hoan d6i dong tién
cua mdt cong cu tai chinh cua mot bén véi dong
tién cua cong cu tai chinh ctia bén con lai trong
mot khoang thoi gian nhat dinh.

Tuy nhién hién tai TTCK phai sinh Viét
Nam cung cip 2 dong san pham la: Hop dong
tuong lai trén Chi s6 c6 phiéu (HPTL VN30)
va Hop dong twong lai trén Trai phiéu Chinh
phu (HDTL TPCP ky han 5 nam va HDTL
TPCP ky han 10 niam). Pay 1a hai san pham
phai sinh rat quan trong. HDTL chi s6 ¢ phiéu
gitp cho nha dau tw (NDPT) phong vé duogc rui
ro toan thi truong bién dong bat loi dbi vai
danh muc ma NPT dang nim giit. Con HDTL
TPCP 1a mdt cong cu phai sinh 1ai sudt, NDT
c6 thé sir dung dé phong vé trudc nhimg bién
dong khong luong trude duoc cua 13i suit trén
thi truong.

Né6i vé TTCK phai sinh da c6 mot sb bai bao
dé cap dén vin dé nay nhung chi dimg lai &
viéc nhan dinh tiém nang phat trién, théng ké
s6 lidu thi truong dat dugc, cac ton tai can khic
phuc [3], nhitng thuan loi va thach thac trong
qua trinh phét trién TTCK phai sinh tai Viét
Nam [4] chtt chua di sau phan tich, danh gia
thuc trang phat trién thi truong.

Phwong phap nghién ciru

Trong bai bdo nay, tac gid st dung phuong
phap théng ké, md ta, phan tich tong hop, so
sanh, thu thap s6 liéu, tai lidu tir Uy ban Chimg
khoan Nha nudc, s¢ giao dich chimg khoan,
cong ty ching khoan, sach bao, website. Dyua
vao cac phuong phap trén, tdc gia s€ di sau
phan tich, danh gia thuc trang, chi ra nhitng han
ché con ton tai, tr d6 néu ra mot sd khuyén
nghi can hoan thién dé TTCK phai sinh phat
trién manh mé& hon nira trong thoi gian t6i.


https://beatdautu.com/so-sanh-hop-dong-ky-han-va-hop-dong-tuong-lai/
https://beatdautu.com/so-sanh-hop-dong-ky-han-va-hop-dong-tuong-lai/
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2. Thye trang phat trién thi trwong chimg
khoan phai sinh tai Viét Nam

2.1. Thuec trang phat trién TTCK phai sinh tai
Viét Nam giai doan 2017 — 2021

Phat trién TTCK phai sinh tai Viét Nam tap
trung qua s¢ giao dich ching khoan (GDCK)
dugc danh gid 1a phu hop voi xu hudng phat
trién cua cac qudc gia chau A va quéc té. Hién
tai trén TTCK phai sinh Viét Nam c6 03 san
pham dang duoc giao dich véi 10 ma ching
khoan phai sinh duoc niém yét gdbm 04 ma
HDTL trén chi s6 VN30, 03 md HPTL TPCP
ky han 5 ndm va 03 ma HDTL TPCP ky han 10
nam. Sau hon 4 nam di vao hoat dong, TTCK
phai sinh ¢6 nhiing diém noi bat nhu sau:

2.1.1. Vé khuén khé phap Iy

Tai Viét Nam, TTCK phai sinh da dugc hinh
thanh va phat trién hon 4 nim qua (ngdy
10/8/2017 - 10/8/2021). Du vay, tir nhitng ngay
dau khai truong, Chinh phii dd quan tim ti
viéc phét trién TTCK phai sinh bang viéc ban
hanh cac quyét dinh, nghi dinh, thong tu quan
trong tao khung phap 1y diéu chinh va huéng
dan thi hanh.

Vao nam 2007, Chinh phu ban hanh Quyét
dinh s6 128/2007/QD-TTg phé duyét Dé 4n
Phat trién thi truong vén Viét Nam dén nam
2010 va tdm nhin dén nim 2020 khang dinh:
“Phat trién thi truong vbn theo hudng hién dai,
hoan chinh vé ciu trac (bao gdm thi truong cb
phiéu, thi truong trai phiéu, thi trudng cac cong
cu phai sinh)”. Sau d6 nam 2012, Chinh phu
ban hanh Quyét dinh sb 252/QD-TTg ngay
01/3/2012 vé& “Chién luwoc phét trien TTCK
Vi¢t Nam giai doan 2011-2020”. Van ban xac
dinh myc tiéu phat trien TTCK phai sinh dé
hoan thién cu trac TTCK Viét Nam. Pay
chinh 14 co s& d& Uy ban Chimg khoan Nha
nudc (UBCKNN) va cac s¢ GDCK, trung tam
lru ky chimg khoan (TTLKCK) t6 chirc nghién
ctru va lap Dé an “Xay dung va phat trién thi

truong ching khoan phai sinh tai Viét Nam”,
dé xuat Bo Tai chinh trinh Chinh phu. Dén nim
2014, Dé an da dwoc Chinh phu phé duyét bang
Quyét dinh s6 366/2014/QD-TTg ngay
11/03/2014 véi nhirng 16 trinh va bude di cu
thé. Sau nhiéu lan sira d6i bo sung cac quyét
dinh, nghi dinh s6 42/2015/ND-CP quy dinh vé
ching khoan phai sinh va TTCK phai sinh da
dugc ban hanh ngay 05/05/2015. Nghi dinh sb
42 da thiét lap khung phap 1y cho TTCK phai
sinh phat trién theo dang 16 trinh dugc Thu
tuéng Chinh phu phé duyét tai P& an “Xay
dung va phat trién thi trudng chimg khoan phai
sinh tai Viét Nam”, hoan thién céu tric TTCK
theo huéng bo sung thi truong phong ngira rii
ro dé hd tro phat trién cac mang thi truong co
s nhu ¢6 phiéu, trai phiéu. B6 Tai chinh con
ban hanh Thong tu sé 11/2016/TT-BTC ngay
19/01/2016 va Thong tu sd 23/2017/TT-BTC
ngdy 16/3/2017 huéng dan Nghi dinh sb
42/2015/ND-CP vé TTCK phai sinh. Ngoai ra,
Nghi dinh 42/2015/NB-CP d tao co so dé xay
dung cac van ban hudng dan vé quy ché va ché
d6 ké toan, thué, phi, 1 phi cho van hanh mot
thi truong bac cao moi, dam bao TTCK phai
sinh dugc van hanh an toan, trit tu, cong béng,
minh bach va bén viing nhu Théng tu sb
272/2016/TT-BTC ngay 14/11/2016 bd sung
cac quy dinh vé phi, 1& phi lién quan dén hoat
dong TTCK phai sinh, sira doi Thong tu vé
giam sat, ban hanh vin ban huéng dan ché do
ké toan dbi véi hoat dong cung cip dich vy,
kinh doanh trén TTCK phai sinh.Trén co s& do,
UBCK da chap thuan cac quy ché, quy trinh
nghiép vu lién quan dén TTCK phai sinh ctia
S¢ GDCK Ha Nogi (HNX) va Trung tam Luu ky
chtng khoan Viét Nam (VSD) bao gom: Quy
ché thanh vién giao dich, quy ché thanh vién bu
trir, quy ché niém yét va giao dich hop dong
tuong lai, quy ché ky quy, bu trir va thanh toan
ching khoan phéi sinh, quy ché quan 1y va sir
dung quy bu trir. Tuy vdy, Nghi dinh s
42/2015/ND-CP dugc ban hanh truéc khi
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TTCK phéai sinh dugc van hanh chinh thirc
(10/8/2017) nén qua trinh thuc thi Nghi dinh
cling da boc 10 mdt $6 vudng méc, han ché can
duoc stra ddi, bd sung, hoan thién. Bén canh do,
Luat Chimg khoan s6 54/2019/QH14 da dugc
Qudc hoi thong qua vao ngay 26/11/2019, co
hi¢u lyc thi hanh tir ngay 01/01/2021 doi hoi sy
can thiét phai c6 nhimg hudng dan moi vé
chung khoan phai sinh va TTCK phai sinh phu
hop v6i quy dinh tai Luat Chung khodn. Do do,
cac ndi dung vudng méic nay can phai dugc quy
dinh tai nghi dinh méi dé dam bao phu hop vé
tinh phap 1y va hiéu lyc khi 4p dung. Vi thé,
ngay 31/12/2020, Chinh pht da ban hanh Nghi
dinh s6 158/2020/ND-CP vé chimng khoan phai
sinh va TTCK phii sinh thay thé cho Nghi dinh
s0 42/2015/ND-CP. Sau d6 ngay 12/7/2021 B
Tai chinh ciing ban hanh Théng tu sd
58/2021/TT-BTC huéng dan thi hanh mét sd
diéu ciia Nghi dinh s6 158/2020/ND-CP.

Trong giai doan dich bénh Covid-19 bung
phat manh anh huong dén doi séng cling nhu
nén kinh té dat nudc, nham hd trg va dong hanh
cung cic NPT, Bo Tai chinh di ban hanh
Thong tu 102/2021/TT-BTC giam giad mot sd
dich vu trong linh vyc ching khoén, c6 hiéu luc
tr 01/01/2022 thay thé cho Théng tu sb
128/2018/TT-BTC ngay 27/12/2018. Trong do,
dbi véi gia dich vu ap dung tai TTCK phai sinh:
Gia dich vu méi giéi HPTL duoc diéu chinh
giam tr t6i da 15.000 ddéng xudng 5.000
ddng/HPTL chi sb; giam tir tdi da 25.000 dong
xuéng 8.000 dong/HDTLTPCP.

2.1.2. Vé khéi lwong giao dich (KLGD)

Nim 2017, trong phién giao dich dau tién san
pham duoc giao dich HDTL chi s6 VN30 dat
duoc khéi luong 487 hop dong. Trong nam 2018
thi KLGD ting gap 7 1an so v6i nam 2017.

Trong giai doan 2017 - 2018, TTCK phai
sinh di c6 khoang 36 triéu hop déng duogc giao
dich. Trong 7 thang dau nim 2019, khdi luong
giao dich HDTL chi s6 ¢ phiéu VN30 binh

quan/phién dat xdp xi 100 nghin hop
ddng/phién, tang gip 1.27 1an so véi binh quan
nam 2018 va gip gan 10 1an so voi binh quéan
nam 2017. Trong khi d6, khdi lugng hop ddng
mo (OI) da ting 2.7 1an, tir 8.077 hop dong cubdi
nam 2017 1én 20.494 hop ddng ngay 31/7/2019.
Trong nhiing thoi diém thi truong co sé giam
manh nhu thang 5, thang 6/2018 va thang 5,
thang 6/2019, giao dich trén TTCK phai sinh
vbn ting manh so v&i thang trude do, dic biét
khdi lwong OI toan thi truong cé su gia ting dot
bién nhu phién giao dich ngay 23/5/2019, khdi
lugng OI di ghi nhan mic ky luc ké tir thoi
diém ra mat, dat 39.854 hop dong (gap 1.85 lan
so v6i cudi nam 2018 va gan 5 1an so véi cubi
nam 2017). Theo danh gia cua cac chuyén gia,
thanh khodn cua TTCK phai sinh Viét Nam
thuong tdng cao trong cac giai doan thi truong
co so ¢o bién dong manh. Do d6, TTCK phai
sinh chinh 13 giai phap hitu hiéu dé thu hat dau
tu, tranh tinh trang NDT rat khéi TTCK khi thi
truong co so sut giam. Piéu nay gitp giam ap
luc ban ra trén thi trudng co so, giam quy mo
va muc do sut giam trén thi truong.

Hién nay, san pham HDTL VN30 c6 thanh
khoan cao va on dinh nhat trén TTCK phai
sinh. Theo d6, hoat dong giao dich HDTL trén
chi s6 VN30 ting truong manh & tit ca cac chi
tiéu nhu: KLGD binh quan/phién nam 2020 dat
158.390 hop ddng/phién, ting 78.49% so véi
nam 2019, gip 2 lan so v6i nam 2018 va gép
hon 14 1an so v6i nam 2017. Khéi luong OI
tinh dén cudi nam 2020 dat 40.339 hop dong,
tang 142.64% so thoi diém cubi nim 2019 va
gip 5 1an so vé6i thoi diém cudi nam 2017. S6
lugng tai khoan giao dich cuia NPT dat 173.395
tai khoan, ting 88% so vdi cudi nim 2019.
Trudc nhimg dién bién phirc tap ctua dai dich
Covid-19, nam 2020, KLGD binh quan dat
160.000 hop dong/phién, va thi truong da dat
ky luc giao dich v6i HDTL VN30 véi 356.033
hop ddng vao ngay 29/7/2020. Trong nim
2020, tong HDTL chi s VN30 dat 39.914.205



Huynh Thi Minh Duyén | Tap chi Khoa hoc va Cong nghé Dai hoc Duy Tan 3(52) (2022) 131-142 135

hop dong, ting 79.91% so v&i nim 2019,
KLGD binh quan phién dat 158.390 hop dong,
tang 78.49% so v61 nam 2019.

Trong 7 thang dau nam 2021, vao phién giao
dich ngay 12/7/2021 ky luc giao dich mé&i dugc
xac dinh voi 403.266 hop dong, ddy 1a con sb
ma tai nhiéu thi trudng phat trién trong khu vuc
cling phai mat hang chuc nim méi dat duogc.
Thong ké giao dich thang ciia HDTL VN30 cho
thidy san pham phat trién twong d6i 6n dinh
trong 1.000 phién giao dich. Béi san pham nay
don gian, phi hop véi nhu cau cia NPT ca
nhan. Dién bién gia hop ddong nay dua trén chi
s6 VN30, gia bién dong nhanh va manh trong
ngay, tao co hdi mua/ban hudng chénh I¢ch gid
lién tuc. Theo d6, khi gia ting thi nha dau tu
mo vi thé mua, gia giam thi mé vi thé béan, sau
d6 giao dich ddi tng dé dong vi thé, chdt 10i.

Vé giao dich HDTL TPCP ky han 5 nim,
trong thang 12/2020 khong c6 HDTL TPCP
duoc giao dich. Tinh chung c4 nam 2020, c6 18
hop dong tuwong lai TPCP dugc giao dich. Theo
thong ké, tong KLGD HPTL TPCP ky han 5
nam tr ngay 04/7/2019 dén hét ngay 06/8/2021
12 296 hop dong, khdi luong OI 1a 0 hop dong.
So véi HDTL trén chi s6 VN30, dong san pham
HDTL trén TPCP thanh khoan chwa cao, thi
truong giao dich it s61 dong do con tdn tai mot
sO han ché nhat dinh gy trd ngai cho sy tham
gia cua ngan hang thwong mai (NHTM) vdn
dugc xem 1a NPT quan trong nhat voi san
pham nay. Bén canh d6, NDT c4 nhan chi mua
va nim gitt mot luong HDTL TPCP rat han
ché, con cac quy dau tu ciing khong co nhiéu
nhu cau phong vé rui ro. Chinh vi vdy nén c6 it
nha tao 1ap tham gia thi truong va hé qua 1a thi
truong kém thanh khoan. Ngoai ra, trén thi
truong co s&@ muc do giao dich TPCP cua
CTCK 1a khong dang ké. Theo kinh nghiém
quéc té, chi khi NPT thuong xuyén giao dich
va s& hitru lugng 16n TPCP thi ho mdi ¢6 nhu
cau giao dich trén thi trudng phéi sinh. CTCK

chi c6 thé dam duong tdt vai tro cta nha tao lap
trén thi truong HDTL TPCP khi mua ban tich
cuc, hi€u qua trén ca thi trudng co sé 1an phai
sinh. Tuy nhién, hi¢n tai, cic NHTM méi la
NDT chu lyc trén thi truong nay. Chinh vi
nhitng kho khan d6 khién cac nha tao 1ap thi
truong chua tich cyc tham gia, chu yéu la do ho
chua nhan thiy duoc co hoi kiém 161 khi thuc
hién giao dich chénh 1éch gia gitra thi truong co
s& va thi truong phéi sinh trai phiéu. Hon nita,
viéc thiéu co ché thanh toan, vay muon chung
khoan... mang tinh vu dai véi nha tao lap thi
truong ciing khién cic NPT khong tich cuc
tham gia thi truong. Vi thé, ¢ CTCK dam
duong tot vai trd ctia nha tao 1ap thi truong thi
cac co quan quan 1y cin dé ra chinh sach uu
dai, thuan loi, khuyén khich NDT tham gia thi
truong nhu chi phi hoat dong phai hop 1y, co
ché vay muon chimg khoan thong thoang.

Hon nita, san pham HDTL TPCP phirc tap
hon so véi HPTL chi s6 ¢b phiéu va doi hoi
von dau tu 16n hon, nén s& khé thu hit NPT cé
nhan, ma phu hop hon véi NDT t6 chirc. Bén
canh do, cac CTCK voi vai tro 1a nha tao 1ap thi
truong gap khong it kho khan trong giao dich
TPCP b61 nang luc tai chinh cling nhu danh
muc dau tu TPCP khong du 16n. Mic du vay,
trong dai han, HDTL TPCP van dugc ki vong
s& trd thanh coéng cu phong ngira rui ro 13i sut
hiéu qua cho NHTM trén thi truong TPCP.

Ngay 28/6/2021, SGDCK Ha Ngi chinh thuc
khai truong san pham HDTL TPCP ky han 10
nam, nham dap tng sat hon nita nhu cdu phong
vé trén thi truong TPCP co sé. Trong phién dau
tién c6 3 mia hop dong la GBI10F2109,
GB10F2112, va GB10F2203 duoc dua vao giao
dich véi KLGD dat 410 hop dong véi ma
GB10F2109 d4o han vao thang 9/2021. V& giao
dich HDTL TPCP trong thang 7/2021, HPTL
TPCP ky han 10 nim c6 tong KLGD dat 300
hop déng. Tong khéi luwgng OI cua HPTL
TPCP tai thoi diém 30/7/2021 1a 149 hop ddng.


https://derivatives.hnx.vn/web/phai-sinh/ket-qua-giao-dich?p_p_id=gdphaisinh_WAR_HnxIndexportlet&p_p_lifecycle=0&p_p_state=normal&p_p_mode=view&p_p_col_id=column-1&p_p_col_count=1&_gdphaisinh_WAR_HnxIndexportlet_anchor=toMck&mck=GB10F2109
https://derivatives.hnx.vn/web/phai-sinh/ket-qua-giao-dich?p_p_id=gdphaisinh_WAR_HnxIndexportlet&p_p_lifecycle=0&p_p_state=normal&p_p_mode=view&p_p_col_id=column-1&p_p_col_count=1&_gdphaisinh_WAR_HnxIndexportlet_anchor=toMck&mck=GB10F2112
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Céc giao dich HDTL TPCP ky han 10 nim déu
dugc thuc hién boi NPT t6 chuc trong nudc.
Theo théng ké cua HNX, KLGD cia HDTL
TPCP ky han 10 nim tinh dén hét ngay
06/8/2021 dat 1.123 hop dong, OI 1a 149 hop
ddng. Mirc giao dich nay tuy chua cao nhung
cling 1a tin hi¢u tbt cho thi truong sau mot thoi
gian khong c6 giao dich HDTL trén TPCP.
Ngoai ra, theo s6 liéu théng ké cua HNX, TPCP
ky han 10 nim chiém ty trong 16n khong chi vé
mat khdi lugng phat hanh (trong cac TP ky han
phéat hanh dai) trén thi truong so cip ma con vé
KLGD trén thi truong thir cip. Bén canh do,
ddi tuong dugc phép giao dich HDTL TPCP 10

nam 1a cac NPT t6 chiic va cac NDT c4 nhan
chuyén nghiép, khac voi HDTL TPCP 5 nam
chi cho phép NDT td chiic giao dich. Vi vay,
n6é dugc ky vong s€ tao tinh thanh khoan tbt
hon cho c4c san pham phai sinh TPCP.

Theo sb liéu thong ké, khdi luong Ol toan
thi truong ciing duoc duy tri ting 6n dinh qua
cac ndm. Thi truong khai truong voi khéi luong
OI 12 202 hop dong, dén ngay 31/12/2020, khdi
lugng Ol dat 40.339 hop dé)ng. Tinh dén cubi
phién giao dich thu 1.000 (ngay 06/8/2021),
khéi Iwong OI toan thi truong dat 37.614 hop
dong, gap 4.65 1an so véi cudi nam 2017.

Bang 1. Thong ké khéi luong giao dich TTCK phai sinh giai doan 2017 - 2021

Chi tiéu Nam 2017 Nam 2018 Nam 2019 Nam 2020 Tw 01/01 -
(T8-T12) 06/08/2021
Tong KLGD 1.106.353 19.697.764 | 22.185.274 39.914.223 30.208.192
(hop dong)
Tang truong (%) - 869% 32.86% 79.91% 16.7%
KLGD 10.954 78.791 88.741 158.390 205.498
binh quéan phién
(hop dong/phién)
Tang truong (%) - 815% 13% 78% 17.5%
KL mé OI 8.077 21.653 16.625 40.339 37.614
cudi ki (hop dong)
Téang truéng (%) - 168% -27% 143% -6.8%

2.1.3. Vé san pham giao dich

Theo s6 liéu thong ké quéc tétai TTCK phai
sinh hau hét cac nudc trén thé gisi, dong san
pham HPTL va hop dong quyén chon (HPQC)
1a hai san pham rat phd bién, c6 KLGD nhiéu
nhat, dugc trién khai sém va dat nhiéu két qua
kha quan. Tuy nhién, HDQC c6 nhitng dac
diém riéng biét va cau trac phuc tap, kho tiép
can véi cac NPT trong giai doan dau. Trong
khi d6, nguyén tic giao dich HDTL c6 nhiéu
nét twong dong véi giao dich cb phiéu trén thi
truong co so, phu hop voi ti€u chi don gian cua
viéc thiét ké san pham, dé tiép can voi NDT, tai
san co s& déu 1a cac cong cu ¢ do rii ro thap
va c6 tinh dai di¢n cao, dap Ung tdt cac muc

(Nguon: hnx.vn)

tieu phong ngtra rui ro cho thi truong co so.
Céc san pham phéi sinh giao dich tap trung 1a
nhimg san phdm c6 do an toan cao nho tinh
thdng nhat trong cac diéu khoan cia HDTL, co
ché bu trir qua ddi tac trung tim va sy minh
bach vé thong tin giao dich qua S& GDCK. Bén
canh do, trén co s¢ dinh huéng ctia Chinh phu,
di tir san pham don gian t&i san pham phic tap,
HNX di lya chon 2 loai san pham dé giao dich
trén thi truong dau tién 1a HDTL trén chi s6 ¢6
phiéu va HDTL trén TPCP.

Hién nay, TTCK phéi sinh tai Viét Nam c6
03 san pham dang duoc giao dich 1a HPTL chi
s6 VN30, HDTL TPCP ky han 5 nam va HDTL
TPCP ky han 10 nam.
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HDTL chi s6 VN30 véi tai san co sd 1a chi
s6 VN30 cia S& GDCK TP. H6 Chi Minh
(HOSE) gdm 30 ¢ phiéu c6 von hoa 16n nhat
va thanh khoan nhét trén TTCK dugc lua chon
trién khai trudc vao ngay 10/8/2017 cung véi
thoi diém ra mat TTCK phai sinh. Mdi HDTL
chi s6 VN30-Index s& co 4 “thang” déo han
gom: thang hién tai, thang ké tiép va 2 thang
cubi 2 quy gan nhét, tirc 13 san phim s& c6 4 ma
chtng khoan twong mg. Viéc c6 nhiéu HDTL
dao han cac thang khac nhau trén cung mot chi
s6 giao dich dong thoi nham da dang hoa thoi
gian nam gitt phtt hop véi timg nhu cau dau tu.
Céc hop dong ky han ngin (thang hién tai,
thang ké tiép) phu hop véi myc dich dau co
ngan han va NDT khéng bi dong von qua lau
trong truong hop phai gitr hop dong dén ngay
d4o han. Cac hop dong dai han hon phu hop véi
cac giao dich phong v¢.

Déi véi HPTL TPCP cho phép cac bén giao
dich tiép can voi tai san co sé la cac TPCP,
cung cip cho cic bén tham gia thi truong kha
nang phong vé d6i voi rui ro 13i suit. Pong
tho1, HDTL TPCP cling dong mdt vai tro quan
trong trong viéc cai thién chic nang dinh gia
cta thi truong trai phiéu co sg, thuc day tinh
thanh khoan va lam phong phtl thém phuong
tién quan ly rai ro cho NDT trén thi truong tréi
phiéu.Vé nguyén tic, khi st dung HDPTL
TPCP, khong chi giup nha dau tu bao vé thanh
quéa dau tu t6t hon, ma con giup dong tién & lai
v6i thi truong 1au hon, lanh manh hon, tir d6 tac
dong tich cuc dén tam 1y thi trudng.

HDTL TPCP 5 nam chinh thuc dugc giao
dich tai HNX vao ngay 04/7/2019. Sau hon 4
nam giao dich HDTL chi s6 VN30, hon 2 nam
giao dich HDTLTPCP 5 nam, vao ngay
28/06/2021 san pham HDTL TPCP 10 nim c6
tai san co s¢ 1a TPCP ky han 10 ndm dugc dua
vao giao dich gop phan da dang hod san pham
chtng khoan phai sinh trén thi trudng, cung cip
thém cong cu phong ngira rii ro d6i voi TPCP

c6 ky han dai. TPCP la loai chung khoan cé
d0 an toan cao, rui ro thép. NDT hoan toan
c6 thé phong ngira duoc rai ro khi tham gia
HDTL nay vi khi gia trai phiéu giam, 13i suit
ting, NDT c6 thé ban HDTL TPCP dé phong
ngtra thua 16.

Trén thuc té, TPCP dugc phat hanh trén thi
truong so cap v6i xu hudéng ky han phat hanh
ngay cang dai hon. Bén canh do6, trén thi truong
thir cap, TPCP ky han 10 nim ciing dugc giao
dich voi ty trong 16n. Pic biét, ddi véi HDTL
TPCP 10 niam, d6i twong tham gia giao dich ¢o
thém NDT chung khoan chuyén nghiép la ca
nhan du diéu kién theo quy dinh s& tao tinh
thanh khoan tot hon cho cac san pham phai sinh
TPCP, gop phan lam cho thi truong séi dong,
thac day su phat trién cua thi truong TPCP co
sO. Tuy nhién theo nhén dinh cua co quan quan
ly phat trién TTCK phai sinh theo 16 trinh tir
don gian dén phirc tap, tir thap dén cao, dam
bdo kha nang quan 1y giam sat nén cic san
pham phéi sinh s& 1an luot dugc dua vao giao
dich trén co s& danh gia nhu cau thj truong,
mirc d hiéu biét cia NDT va kha ning quan 1y
rii ro. Hon nira, vi muc tiéu trude mét tap trung
phat trién va thic day cic san pham truyén
théng phuc vu chii yéu cho cong tac quan tri rui
ro. Do d6 s lugng san pham trén thi trudng
con chua da dang, chua thu hat dugc nhiéu
NDT tham gia vao thi truong. Viéc dua vao cac
san phém da muyc tiéu, vira phuc vu cho cong
tac quan tri rii ro nhung ciing c6 thé vira 1a
cong cu dau co tao loi nhuén s& duogc dua vao
phat trién & giai doan sau.

V6i ban chat ciia cac cong cu nhu HDTL va
HDPQC 14 bao dam cho mot bén cta hop ddong
an dinh trudc gia trj trong tuong lai, tir d6 gitp
NDT thiét lap duogc co ché phong v¢ rui ro. Mdt
khi m¢t danh myc dau tu da duge bao vé trude
rui ro, thi NPT sé tu tin hon trong vi¢c duy tri,
thac day cac hoat dong kinh doanh va dau tu.
Do do trong thoi gian toi, khi thi truong da dat
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dén mirc do nhat dinh HNX can nghién ciru da
dang hoa cac san pham phéi sinh, thu hut thém
cac NDT nudc ngoai, dac biét la cac NPT td
chirc dé thic day thi trudng phat trién.

2.1.4. Vé hé thong thanh vién tham gia thi truong

Cac td chac kinh doanh vé dich vu ching
khoan c¢6 vai tro 1a cac trung gian tai chinh gitra
NDT véi thi trudng, gop phan tich cuc cho su
phat trién cua thi trudng tai chinh néi chung va
TTCK phéi sinh noi riéng. Sy tham gia cta cac
nha tao lap thi truong goép phén duy tri su linh
hoat va tinh thanh khoan cua chung khoén, tang
kha néng thuc hi¢n giao dich ctua ching khoan.
Tir @6 thu hat sy quan tAm caa cac NPT ddi véi
ching khoan va tao vén cho nha phat hanh.

Tai Viét Nam hé théng thanh vién tham gia
TTCK phai sinh c6 thé 13 cong ty chimg khoan
(CTCK) hoac ngan hang thuong mai (NHTM).

Hién tai, trong téng s6 hon 1 triéu ty dé)ng
TPCP dang luyu hanh, ¢6 hon 90% do khdi
NHTM va quy bao hiém xi hoi nam giit. Nhu
vay, cac NHTM c6 nhu cau kha 16n trong quan
tri rii ro cho danh muc TPCP ma ho dau tu va
HDTL TPCP 1a mdt trong nhiing cong cu
phong ngira rai ro hiéu qua. NHTM ndm giir
TPCP véi 2 muc tiéu: Mua va nim gitr trai
phiéu dé dam bao céc chi tiéu an toan von va
gan voi kha nang sinh 10i cao nhat; Mua TPCP
dé kinh doanh TP khi ¢6 ngudn vbn nhan rdi
nham t6i da hoa loi nhuan. Tuy nhién, trong
qué trinh hoat dong, cac NHTM ludén tuan thu
nghiém ngdt cac gidi han, ty 1€ bdo ddm an toan
theo quy dinh cta Ngan hang Nha nudc
(NHNN). Do viy, viéc nam giit TPCP cia

cac NHTM vira dp ng nhu cau dam bao an
toan von trong kinh doanh vira t6i da hda hiéu
qua str dung von nhan rdi trong pham vi an toan
cua NHNN. Bén canh d6, NHTM mua TPCP
cling 1a cong cu hd trg d& NHNN diéu hanh
chinh sach tién t& nhu thuc hién nghiép vu thi
truong md, cho vay tai cAp vén. Tuy nhién, sb
lugng cac NHTM tham gia giao dich cic san
pham HDTL TPCP van con it vi nhiéu vudng
mac vé thu tuc phép 1y khi tham gia TTCK phai
sinh nhu theo quy dinh tai Ludt Céc t6 chirc tin
dung cac NHTM phai dugc NHNN cap phép
mdi duge tham gia TTCK phéi sinh. Hon nira,
theo Thong tu s6 17/2017/TT-NHNN do Théng
ddc NHNN ban hanh stra d6i, bd sung mat $6
diéu cua Thong tu s6 40/2011/TT-NHNN quy
dinh vé viéc cép giéy phép va td chuc, hoat
dong cuia NHTM da cho phép NHTM dugc
tham gia dau tu HDTL TPCP khi hoi tu du diéu
kién va c6 don dé nghi cip bo sung hoat dong
diu tw HDTL TPCP.

Hién nay, tuy so luong t6 chiic kinh doanh
dich vu chiing khoan c6 du diéu kién tham gia
cung cép cac dich vy trén TTCK phai sinh con it,
nhung qua cic ndm ciing c6 su gia ting dang ké.
Nam 2017 khi thi truong khai truong chi c¢6 07
CTCK vura 1a thanh vién giao dich vira la thanh
vién bu trir thanh toan cua VSD thi dén ngay
06/8/2021 s6 lwong da ting 1én 23 CTCK. Cac
CTCK nay co von diéu 1, vén chu so hitu tdi
thiéu 900 ty dong trd 1én. Viéc gia tang sd luong
thanh vién 1a mot yéu t6 tich cuc gitip ting tinh
canh tranh, thuc déy hoan thién cht lugng dich
vu cung cap trén TTCK phai sinh.

Bang 2. Théng ké s luong cong ty ching khoan giai doan 2017 - 2021

Chi tiéu Nim 2017 | Nim 2018 Niam 2019 | Nim 2020 | Tir01/01 -
(T8-T12) 06/08/2021
S lugng 07 14 19 20 23
thanh vién TTPS
(thanh vién)
Tang truong (%) - 100% 36% 5% 15%

(Nguon: hnx.vn)
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Bang 3. Top 10 CTCK c6 thi phan méi gi6i 16n nht trén TTCK phai sinh ndm 2021

STT Tén Thanh vién Thi phan
1 | Congty Co6 phan Chang khoan VPS 55.54%
2 | Cong ty C6 phan Ching khoan Thanh phd H6 Chi Minh 14.72%
3 | Céngty C6 phan Ching khoan VNDIRECT 6.58%
4 | Céngty C6 phan Chuang khoan SSI 5.89%
5 | Céngty C6 phan Ching khoan MB 4.47%
6 Cong ty TNHH Ching khoan Mirae Asset Viét Nam 3.49%
7 | Céngty C6 phan Chang khoan FPT 2.33%
8 Cong ty TNHH Chang khoan Ngan hang TMCP Ngoai Thuong Viét Nam 1.18%
9 | Congty C6 phan Chimg khoan Ngan Hang Pau tu va Phat trién Viét Nam 1.15%
10 | Céng ty C6 phan Ching khoan KB Viét Nam 0.94%

Xét vé thi phan mdi gidi trén thi truong phai
sinh, trong giai doan 2019 - 2021, VPS lién tuc
dan dau thi trudong voi thi phan dat trén 50%,
nam 2021 dat 55.54%. Cac vi tri lién theo thudc
vé HSG (14.72%), VNDIRECT (6.58%), SSI
(5.89%), MBS (4.47%). Chénh léch thi phan
giita nhom dan d4u va nhom theo sau c6 cach
biét 16n. Xép & vi tri ther 10 vé thi phﬁn nhung
KBSV chi nim 0.94% thi phan moi gi6i.

2.1.5. Vé s6 heong tai khoan nha dau tie

Theo s6 lieu HNX tir ngay 10/8/2017 dén
cubi nam 2018, c¢6 57.677 tai khoan giao dich
(TKGD) phai sinh dugc ma, gip 3.4 1an so véi
cudi nam 2017. Tuy nhién, hoat dong giao dich
thudng xuyén van tap trung chil yéu ¢ cac NPT
ca nhan trong nudc, chiém trén 99% KLGD.
Nam 2018 s6 lugng TKGD chimg khoan phai
sinh caa NPT t6 chuc rat han ché chiém chua
to1 2% téng gia tri giao dich cua thi truong, chi
¢6 126 t6 chirc tham gia, chiém 0.36% tong sb
TKGD chung khoan phéi sinh. Lugng NDT
nuée ngodi mo TK ciling rat thip, véi 164 tai
khoan.

Ty trong KLGD ctia NDT ca nhan trong
nude mic du giam dan tir 98% vao cudi nim
2017 xubng con 83.81% nam 2020, va trong 7
thang dau nam 2021 1a 81.17%, nhung nhin
chung vin & muc cao. Giao dich ciia NPT t6
chtrc trong nudc (bao gdm ca tu doanh) va

(Nguon: hnx.vn)

NDT nuéc ngoai di ting 1én nhung ciing van
chiém ty trong nho, trung binh lan luot khoang
17.7% va 1.13% tong KLGD toan thi truong.
Trong nam 2020, mac du ty trong tham gia cua
NDT trong nudc thay doi khong dang ké so véi
nam 2019 (gidam 0.39% so voi nam 2019)
nhung van chiém 99.15% toan thi truong, va cé
su dich chuyén dang ké vé co cau tham gia giao
dich gitta NDT c4 nhan va NDT t0 chic trong
nude. Néu nhu nim 2019, ty trong tham gia
la 92.51%
va NPT to chiic trong nudc 1a 7.03% thi trong
nam 2020, cac ty 1€ nay l1a 85.86% va 13.29%.
Piéu nay cho thdy su quan tim cua NDT t6

cia NDT ca nhan trong nudc

chirc trong nuéc da gia tang dbi voi TTCK phéi
sinh. Mic du ty trong giao dich thip hon so voi
NDT c4 nhan nhung cac NDT t6 chirc khong
hay lu6t song nhu NDT ca nhan va luong tién
tham gia trén thi truong 1a khong nhé nén céac
quyét dinh mua/ban co6 tac dong 16n dén dién
bién gia trén thi truong.

Qua cic niam, s lugng TKGD phéi sinh van
tiép tuc ting 1én. Tai thoi diém cudi thang
12/2020, s6 lugng TKGD phai sinh
dat 173.395 TK, tang 7.09% so voi thang trude
vating 88% so v&i cubi nim 2019.Tinh dén
phién giao dich thtr 1.000 (ngay 06/8/2021) da
c6 423.639 TK dugc mo, ting gip 24.75 1an so
v6i cudi ndm 2017.
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Vé co cdu NDT tham gia giao dich thi ty
trong giao dich cia NPT nudc ngoai chiém
0.96%, NDT trong nudc chiém trén 99% tong
KLGD toan thi truong. KLGD ctua NDT nude
ngoai trong thang 12/2020 tiép tuc ting so voi
thang trude, chiém ty trong 1.2% téng KLGD
toan thi truong. Ty trong giao dich cia NDT

nudc ngoai trong nam 2020 du da ting gp doi
so voi nam 2019 nhung van con thip, chi chiém
0.84% KLGD toan thi trudng.Bén canh do, giao
dich cia NDT cé nhan dbi v6i chimg khoan phii
sinh van chiém ty trong 16n véi 79.1% KLGD
toan thi truong, NDT t6 chirc chiém 19.95%
KLGD toan thi truong.

Bang 4. Thong ké sd luong tai khoan nha dau tu tham gia trén TTCK phai sinh giai doan 2017 -

2021
Chi tiéu Nim 2017 | Nim2018 | Nim2019 | Nam2020 | Tir01/01-
(T8-T12) 06/08/2021
S6 lwong TK 17.116 57.677 92.202 173.395 423.639
cudi ki(TK)
Tang truong (%) - 237% 60% 88% 144.32%

2.1.6. Vé quy mé va von hoa thi truong

Su gia ting vé quy mo ciia TTCK phéi sinh
duoc thé hién rd nét thong qua su gia ting vé
khéi lwong giao dich, s6 luong tai khoan nha
dau tr va sd luong thanh vién tham gia thi
truong. SO liéu qua cic nam cho thdy cac chi
tiéu trén c6 muc tang truong ro rét. Tuy cling
c¢6 nhiing thoi diém thi truong syt giam nhung
sau d6 da phuc hoi va tiép tuc da tang truong.
Ngoai ra, theo s6 lidu théng ké cuia UBCKNN
tinh dén ngay 31/7/2021 gia tri vn hoa ciing
tang 1én ddng ké voi tong muc von hoéa thi
truong tai san HNX 1a 415.303 ty dong, thi
truong TPCP/TPDN la 1.403.298 ty dong.

Trong nam 2020, khi thi trudng phai sinh thé
gidi tang truong 35% so voi 2019 (dat 46 ty
hop dong), thi TTCK phai sinh trong nudc ciing
dat mirc tang truong gan 80% (dat gan 40 tridu
hop dong). Trong 7 thang dau nam 2021, ting
trudng cua TTCK phai sinh trong nudce dat hon
16%, trong khi trén thé gioi 1a khoang 33%.
bay la nhiing tin hi¢u tich cuc thu hit cac nha
dau tu tham gia thi trudng gép phan thuc day
thi trudng phat trién hon nita trong thoi gian
toi.

(Nguon: hnx.vn)

2.1.7. Vé hoat déng vin hanh hé thong ha tang
ky thuat va cong nghé

Dé dam bao dinh huéng phat trién dai han
cua thi truong, HNX da thtr nghiém va hoan
thién dua vao stir dung hé théng cong nghé, h¢
thong giao dich bu trir thanh toan mdi cung cép
thém nhiéu chtrc ning giao dich wu viét cho thi
truong phai sinh. Bén canh d6, S& GDCK tiép
tuc phat huy hiéu qua trong cong tac giam sat
trén TTCK phai sinh cling nhu gidm sat lién thi
truong, dam bao thi truong van hanh thong
sudt, hiéu qua va an toan.

2.2. Nhitng han ché, ton tai

Trong giai doan 2017 - 2021, TTCK phai
sinh d3 dat dugc mot sd két qua nhét dinh. Tuy
nhién, van con tdn tai mot s6 han ché nhu sau:

Thir nhat, cic san pham giao dich trén thi
truong thiéu su da dang, phong phu. Hién tai,
thi trudng chi dang giao dich cic san pham phai
sinh dya trén chi sb.

Thir hai, co s& nha dau tu va ddi twong tham
gia thi truong chua da dang. Phan 16n 1a cac
NDT ca nhan trong nudc tham gia giao dich
trén thi truong.
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Tht ba, vé hé théng cong nghé, giao dich
thanh toan bu trir cAn sém hoan thién, dua vao
van hanh nhiam cung c4p thém nhiéu chirc ning
giao dich wu viét cho thi truong phai sinh.

3. Khuyén nghi

Qua phan tich, danh gia thyc trang phat trién
TTCK phai sinh tai Viét Nam giai doan 2017 —
2021, tac gia dé xuit mot sb khuyén nghi dé thi
truong phat trién hoan thién hon trong thoi gian
to1 nhu sau:

Thir nhat, hoan thién khung phdp Iy: Cac co
quan quan ly c6 lién quan nhu B Tai chinh,
UBCKNN va NHNN nén tao hanh lang phép ly
dé cho phép cong ty quan 1y quy ting budc
duoc thuc hién giao dich dé tim kiém lgi nhuan
cht khong chi dau tu chimg khoan phéi sinh
nham muc dich phong ngira rii ro. Dé kiém
S04t rui ro, trong thoi gian ban dau, UBCK co
thé dua ra quy dinh khong ché cac quy chi duoc
dau tu mot lugng von nho trong tong tai san
cua quy.

Bén canh d6, cic co quan quan ly cn co
chinh sach déng bo, kha thi, c6 co ché wu dai
vé phi giao dich véi nha tao 1ap thi truong, hd
tro vé co ché thanh toan, tiét kiém ca vé thoi
gian 1an chi phi khi vay mugn ching khoan,
dua ra huéng dan chi tiét vé co ché giao dich
chénh 1éch gia giita thi truong trai phiéu co s
va phai sinh trai phiéu dé ciac NDT nhin thay co
hoi kiém 10, tao ra su hép dan cho thi truong.
Ngoai ra, UBCK can ra soat cac quy dinh vé co
ché mo tai khoan, giao dich hi¢n tai, tiét giam
thu tuc hanh chinh, d¢ tao thuén loi téi da cho
NDT tham gia TTCK phai sinh. Cac van ban
phap 1y, ché tai kiém tra, kiém soat GDCK phai
sinh ciing can dugc nghién ciru bd sung dé
tranh nhiing rai ro phat sinh khi sir dung céc
cong cu nay.

Thir hai, vé da dang héa sdan pham: dé thu
hut sy quan tam cua NPT trong va ngoai nudc,
HNX can nghién ctru phat trién da dang cac san

pham, dap tmg nhu cau caa NPT va diéu kién
thi trudng. Bén canh cac san pham phai sinh
dya trén chi s§, HNX cling cin c6 ké hoach
nghién ctru phat trién cac san pham HDTL duwa
trén cac cb phiéu don 1¢ (SSF) va HPQC trén
cd phiéu don 1¢ (SSO), HPTL trén chi s
HNX30 dé trién khai trong thoi gian toi. Ngoai
ra, trong dai han, HNX can xdy dung mot
TTCK phéi sinh thong nhat, c6 sy quan 1y nha
nudc véi cac san pham phéi sinh dua trén cac
hang hoa khac theo thong 1& qubc té, trudc mat
tap trung vao cac san pham noéng nghiép thé
manh ctia Viét Nam nhu ca phé, ho tiéu, hat
diéu va cac nguyén vat liéu nhu gas, khi tu
nhién, dau.

Thir ba, vé co sé nha dau tu: NDT trén
TTCK phéi sinh chua thyc su da dang, da s6 1a
NDT ca nhan trong nudc, sd lugng NPT c6 t6
chirc con it. D& mo rong co s6 NDT can phai c¢6
su n6i 1ong vé cac diéu kién tham gia thi trudng
clia cac cong ty quan 1y quy, to chiic tin dung,
chi nhanh NH nudéc ngoai, doanh nghi¢p bao
hiém, chi nhanh doanh nghi¢p bao hiém nuéc
ngoai. Bén canh dé, dé hd tro NPT tham gia thi
truong thuan lgi, HNX phdi hop véi cac ban
nganh trién khai cac chuong trinh dao tao
chuyén sau cho NBT, ¢6 nhiing co ché khuyén
khich vé phi, thué dé thu hiit cac NDT.

Thir tu, vé ha tang céng nghé théng tin, hé
théng giao dich bu trie thanh toan: can tang
cuong quan ly, hoan thién mé hinh giam sat va
cong bd thong tin trén TTCK phai sinh, bao
dam kha ning phong ngira riii ro cho hé théng
tai chinh, bao dam quyén, loi ich hop phap cua
cac chu thé tham gia TTCK. Bén canh do, tiép
tuc xay dyng va hoan thién co so ha ting ky
thuat phuc vu giao dich va thanh toan bu trir dé
bao dam an toan, 6n dinh thi truong, cd kha
ning két ndi, dong bo véi cac hé théng giao
dich va giam sat thi truong.

Thir nam, tang cuong hdi nhap va hop tac
qudc t& dé hoc hoi kinh nghiém, thu hat vén
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dau tu nudc ngodi va tin dung co hoi dé phat
trién TTCK phai sinh theo thong 1& va chuan
muyc quéc té.

Thit sdu, UBCKNN can day manh viéc dao
tao nghi¢p vu vé ching khodn phéi sinh va
TTCK phai sinh dbi v6i d6i ngii nhan luc trong
cac co quan quan 1y vé chuing khodn, cac so
giao dich, cac cong ty chiing khoan, cac nha tao
1ap thi truong va céc ngan hang tham gia thanh
toan bu trur.
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