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THUC TRANG PHAT TRIEN CHUNG QUYEN CO BAO PAM
O VIET NAM VA MQT SO KHUYEN NGHI

Nguyén Thi Anh Tram

Tom tat
Chung quyen c6 bdo dam (CW) 1a san pham tai chinh phé bién tai nhiéu th; trirong chizng khoan (TTCK)
trén thé gidi. Poi véi thi trieong chieng khoan Viét Nam, CW 1a san pham kha méi mé. Tir khi di vao hogt
déng dén nay, thi truong CW ¢ Viét Nam da dat dwoc nhiing thanh qua dang ghi nhdn nhir sé heong ma
CW ting lén dang ké, khoi lwong va giatri giao dich ngay cang tang, thu hut duoc nguon vén ngogi... Tuy
nhién, quy mo giao djch cua san pham nay con kha khiém ton so véi quy m toan th zrieong, sé lwong to
chizc phat hanh (TCPH) con it, két qua mét sé dot phéat hanh khong thanh cong. Muc tiéu cuia bai viét nay
Ia phan tich thyc trgng phat trién thi triong CW ¢ Viét Nam hién nay. Trén co sé do, tdc gida dé xudt mét
s6 khuyén nghi nham phat trién th; trwong CW trong thoi gian téi.
Tur khoa: Ching quyen c6 bao dam, thi trieong chitng khodn, nha dau tw, cé phiéu.

THE DEVELOPMENT OF COVERED WARRANTS IN VIETNAM
AND SOME RECOMMENDATIONS

Abstract
The Covered Warrant (CW) is a popular financial product in many stock markets around the world. In the
Vietnamese stock market, it is a relatively new product. The Vietnamese CW market has achieved remarkable
results since it came into operation, such as a significant increase in the number of CW codes, increasing
volumes and values of transactions, attracting foreign capital, etc. However, the trading scale of this product
is quite modest compared to the market size, the number of issuers is small and some issuances are
unsuccessful. The objective of this article is to analyze the status of CW development in Vietnam. On that

basis, the author provides some recommendations to develop the CW market in the near future.
Keywords: Covered Warrants, stock market, investors, stock.

JEL classification: E, E27.
1. Tinh cap thiét caa nghién ciru

Ra mit lan dau tién vao cudi thap nién 80, dau
thap nién 90 tai Hong Kdng va e, dén nay CW
da tre thanh san pham tai chinh phé bién tai thi
truong chang khoéan cua nhiéu nudc trén thé gii.
Theo s6 lidu théng ké cua Lién doan cac S¢ giao
dich ching khoan trén thé gioi (WFE), tinh dén
nam 2018 da c6 2,3 triéu ching quyén duoc phét
hanh va niém yét trén cac So giao dich chang
khoan trén thé gici, gi tri giao dich twong dwong
937 ty USD. Bén canh do, cling theo sé ligu tur
WEFE, thi trueong ching quyen dang phét trién manh
Vai ty 16 tang truong tong gié tri giao dich trén toan
thé gi¢i nam 2018 dat 30%. Trong d6, Chau A —
Théi Binh Duong la khu vuc c6 giao dich CW s0i
dong nhat thé gigi vai 87% doanh sé giao dich toan
cau. Trong Top 10 S¢ giao dich ching khoan c6
doanh s6 giao dich chiing quyén I6n nhat thé gidi
nam 2018, khu vuc nay gop mat 5 thanh vién. Nho
vao cac dic tinh nhu ty 1& don bay cao, chi phi dau
tu thap va thoi han san phdm ngan, CW duoc danh
gi4 1a phi hop vé6i nha dau tu ¢4 nhan, dac biét 1a
nhimg nha dau tu wa thich rui ro.

Tuy nhién, dbi véi TTCK Viét Nam, san
pham nay con kha moi mé. Ngay 28 thang 6 nim
2019, sau nhiéu 1an 15 hen, CW mai chinh thuc

duogc dua vao niém yét va giao dich tai TTCK Viét
Nam. So véi TTCK cac nudc trong khu vuc va
trén thé gisi, TTCK Viét Nam con khé non tré véi
gan 20 nam phat trién. Theo sé liéu tr Uy ban
Chung khoan Nha nudc, tinh dén thang 2/2020, da
¢6 hon 2,4 triéu tai khoan cua nha dau tu dugc
dang ky, trong d6 hon 99% 1a nha dau tu c4 nhéan.
Pay 1a co s¢ dé ky vong san pham chiing quyén
c6 dam bao sé thu hut duoc sy quan tdm cua nhiéu
nha dau tu. Bén canh do6, s lugng hang hoa trén
TTCK Viét Nam hién khé it voi c¢d phiéu, trai
phiéu, ching chi quy, hop dong twong lai trén chi
s6 VN30, hop dong ‘tuong lai Trai phiéu chinh
phu, chua c6 hop dong quyén chon, hop dong
tuong lai trén c6 phiéu don 1¢, hop dong tuong lai
trén chi sé méi... Vi vay, viéc phat trién CW vira
da dang héa céc lva chon cho nha dau tu, vira ting
thém san pham trén TTCK.

CW ciing c6 nhiéu dic diém gan giong voi
quyén chon nhu cho phép ngudi so hitu dugc
quyén mua hoic ban chimg khoan co sé (CKCS)
theo mot murc gia da xac dinh trudc tai thoi diém
d3 dugc An dinh nén viéc phat trién CW 1a tién dé
quan trong cho viéc trién khai san pham hop dong
guyén chon trong tuong lai.
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Chinh vi nhiing ly do trén, phét trién CW tai
TTCK Viét Nam la mot sy tat yéu, phi hop vai xu
huéng phét trién ciia TTCK cac nudc trén thé gioi.
2. Tong quan tai liéu nghién ciru

Trén thé gi6i cling nhu & Viét Nam da co
nhiéu nghién cau vé CW. Theo Lin Ying Kui
trong “Do warrants lead the underlying stocks and
index futures?” [6], CW khong dan dat gia co
phiéu, nguoc lai, khi gia CKCS ting, gia CW ciing
¢6 xu hudng tang, khi gia CKCS giam thi gia CW
cling c6 xu hudng giam. Nghién cuu ciing cho
thdy cac nha tao lap thi truong c it rui ro trong
giao dich hon so vé6i cac nha dau tu c6 am hiéu vé
CW. Loi nhuan ciia cac nha dau tu ciing phu thugc
vao mac chénh léch giita sé tién dugc TCPH
thanh toan va phi ma nha dau tu bo ra dé mua CW.
Bai nghién cuu “Behavioral Preferences for
Individual Securities: The Case for Call Warrants
and Call Options” cua Jenke Ter Horst va Chris
Veld [5] d4 chi ra ring da s6 chimg quyén mua
dugc cic nha dau tu c4 nhan dinh gia cao hon
nhiéu so v6i gia tri thuc ciia chung trong 5 ngay
giao dich dau tién. Nghién ctru ciing cho thiy viéc
dinh gia cao nay 1a do s¢ thich cua nha dau tu dbi
v6i chimg quyén d6 chir khong phai do nhiing 1y
giai c6 co s nao. Nghién clru ctia David Abad va
Belen Nieto trong “The Unavoidable Task of
Understandmg Warrants Pricing” [1] thi cho rang
gia chimg quyén phu thugc vao TCPH. Céc chimg
quyén c6 cung dic diém nhung TCPH khac nhau
s€ co gia khac nhau.

O trong nudc ciing da c6 mot So nghién cuu
vé CW. Nghién ctu caa Mai Hién vé “Thi truong
ching quyén trén thé gidi — Kinh nghiém danh
cho thi truong Viét Nam” [7] dé néu ra thuc trang
phét trién CW trén thé gigi va rat ra mot s6 kinh
nghiém danh cho Viét Nam khi chuan bj phat
hanh CW ra thi truong nhu thi trudng CW chi hoat
dong hiéu qua nhit khi trinh d6 hiéu biét cua nha
dau tu va to chirc phéat hanh 1a ngang nhau; cong
tac dao tao nha dau tu ludn la van dé ¢t 16i nham
dam bao sy phéat trlen bén viing cua thi truong
ching khoan. Bai viét “Tac dong cua ching quyén
¢6 bao dam ddi vai thi truong chimg khoan” [10]
da néu ra nhirng loi ich, rai ro caa CW va phén
tich nhitng tac dong cua CW khi dugc chinh thac
niém yét va giao dich trén TTCK. Bai viét “Puoc,
mat moa kinh doanh ching quyén dau tién” ctia
tac gia Nha An [8] da néu lén két qua caa dot dao
han ching quyén dau tiénvaratra két luan: Nha
dau tu ban ching quyén trudc ngay dao han s& co
loi hon (trir tredng hop gia CKCS dang tang tot)
Vi cang gan ngay dao han, gia tri thoi gian cua
chang quyén s& giam di.
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Nhin chung, cac nghién ciru trén duoc thuc
hién khi CW chua dugc trién khai ¢ Viét Nam
hoac chi néu két qua ciia mot dot dao han CW. Bai
b4o nay sé tap trung nghién cau thuc trang phéat
trién CW & Viét Nam trén ca phuong dién t6 chirc
phéat hanh, CKCS va quy mé giao dich.

3. Phwong phap nghién ciru

Dé thuc hién bai bao nay, tac gia da sir dung
cac phuong phap nghién cttu sau:

Phuong phap thu thap sb liéu: Céc s6 lidu
trong bai bao nay chu yéu dugc tac gia thu thap
thdng qua cac bao céo thong ké trén website cua
S giao dich chiang khoan Thanh phé HS Chi
Minh (HOSE), Uy ban chiing khoan Nha nudc,
céc cong ty chung khoan: Cong ty ¢ phan chang
khoan (CTCPCK) SSI, Cong ty ¢ phan ching
khoan Thanh phd H6 Chi Minh (HSC) va cac
ngudn Khac.

Phuong phap phan tich sé liéu: Tir cac 6 liu
thu thap duoc, tac gia st dung cac phuong phap
thong ké md ta, phan tich va tong hop dé phan tich
thuc trang phét trién CW ¢ Viét Nam, dénh gia
cac két qua dat duoc va han ché, tir do d& xuét céc
kién nghi nham phat trién thi truong CW ¢ Viét
Nam trong tuong lai.

4. Két qua nghién ciru

4.1. Thuec trang phét trién chieng quyén c6 bdo
ddam ¢ Viét Nam

4.1.1. T chirc phat hanh CW

Theo quy dinh tai Khoan 21 Biéu 1 Nghi dinh
s 60/2015/ND-CP, t6 chuc phat hanh CW la céc
cdng ty chimg khoan dap tng mot sé diéu kién
nhu: khéng c6 15 liy ké, c6 von diéu 1é va vén chu
s& hiru dat téi thiéu 1.000 ty déng tro 18n theo bao
c4o tai chinh nam ciia nam gan nhat; phai ky quy
CKCS hoic tién dé dam bao thanh toan cho dot
chao ban chiing quyén; khdng bi dat trong tinh
trang canh bao, tam ngung hoat dong, dinh chi
hoat dong hoic trong qua trinh hop nhét, sép nhap,
giai thé, phé san.

Déi chiéu voi cac diéu kién trén, trong s6 90
cdng ty chimg khoan dang hoat dong trén TTCK
Viét Nam, chi c6 khoang 16 cong ty du didu kién
phat hanh CW. Tuy nhién, trong dot chao ban CW
dau tién, chi cd 7 cong ty tham gia phat hanh véi 10
ma CW duoc niém yét. Tong khdi Iugng phat hanh
dot nay 1a 23,5 triéu CW, tong gia tri phat hanh Ia
hon 50 ty d(‘”)ng. Trong dot phat hanh dau tién, cac t6
chac phéat hanh tap trung vao ky han 3 thang va 6
thang. Cac dot phat hanh sau, thoi han CW cang
duoc ting 1én nhu ching quyén CDPM2002,
CHDB2003, CHPG2002 do Cong ty ¢ phan chung
khoan KIS Viét Nam phat hanh ngay 16/01/2020 c6
thoi han 11 thang. Ddi véi cc cong ty ching khoan,
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viéc phat hanh CW s& lam tang thém nghiép vu hoat
dong cho cong ty nhu nghiép vu phat hanh san pham
dau tu, hoat déng tao l1ap thi truong, hoat dong quan

tri rai ro... Nho vay ngudn thu caa cong ty chimng
khoan da dang hon.

Bdng 1: Cac cong ty chitng khodn da phat hanh CW (Tinh dén 30/3/2020)

Tong gia tri

Tén Az s Tong s6 dot  Tong khoi lwon 29"
vigtege  Tentdchicphathanh AR h(@w) phathanh
(Triéu dong)
SSI  CTCPCK SSI 22 33.000.000 220.600
VNDS CTCPCK VNDIRECT 5 17.400.000 61.576
HSC  CTCPCK TP. Hb Chi Minh 16 82.000.000 139.400
MBS CTCPCK MB 19 44.800.000 83.550
KIS  CTCPCK KIS Viét Nam 34 117.300.000 231.661
VPS  CTCPCK VPBank 2 3.500.000 4.250
VCSC CTCPCK BanVigt 3 4.000.000 14.600
CTCPCK Ngan hang Pau tu
BSC s phat triéng\/iét Na%'n 1 1.000.000 2.000
TONG 303.000.000 753.387

Tinh dén ngay 30 thang 3 nam 2020, sau 9
thang trién khai, c6 8 cong ty chung khoan da
tham gia phat hanh CW. Téng s6 ma CW céc cong
ty ndy da phat hanh 1a 106 ma vé6i 303 trieu CW,
trong d6 44 ma da dao han va 62 ma dang giao
dich. So véi thoi diém méi dua vao giao dich, s6
luong md CW di tiang 1én dang ké. Tong gia tri
phat hanh dat 753.387 triéu dong. SSI, KIS Viét
Nam, HSC va MBS hién la nhirng cbng ty chung
khoan c6 hoat dong phat hanh CW s6i dong nhat.
Trong d6, KIS 14 cong ty c6 s6 ma CW dang niém
yét nhiéu nhét véi 21 ma. Nhu vay, o véi ldc méi
dua vao niém yét, sé lugng ma CW da c6 sy ting
trudng manh mé.

Bén canh sy ting trudng vé sé luong ma CW
niém yét, khéi lugng phat hanh CW ciing ngay
cang ting nhung két qua cua cac dot phéat hanh
chua ddng déu. Vi du nhu dot phat hanh ngay
19/8/2019 cua MBS c6 két qua vuot ngoai mong
doi: 3 triéu ching quyén CREE02MBS19CE da
dugc mua hét chi sau 30 phit mg ban, 3 triéu
chung quyén CFPT02MBS19CE duoc mua hét
trong vong chua day 2 tiéng ddng ho. Bén canh do
thi van c6 nhimng dot phat hanh ma két qua khdng
may tich cuc. Dién hinh nhu dot phat hanh ngay
14/8/2019 cua KIS: 11,3 triéu CW dua trén 4 ma
CKCS la HPG, MSN, VIC, VRE dugc dang ky
phat hanh nhung chi ¢c6 mét nha dau tu mua
10.000 CW trén c6 phiéu MSN, cac ma con lai
khéng phan phdi duoc don vi nao. Cac ma CW
trong dot phat hanh trén chua thu hat dugc nha

_Nguon: Tong hop tir website: hsx.vn va vietstock.vn
dau tu mot phan la do gia hda von caa cdc CW cao
hon nhiéu so véi thi gia cia CKCS nhu ma ching
quyén CVIC1901 cd thoi han 3 thang, gia hoa vén
1a 141.288 ddng trong khi gia CKCS thoi diém
phat hanh CW 1a 118.600 dong va gia cao nhat
trong vong 6 thang cua VIC ciing chi la 122.100
ddng. Nhu vay dé CVIC1901 c6 l4i, gia co phiéu
VIC phai ting hon 19% trong 3 thang toi. Diéu
nay theo cac nha dau tu 1a khé xay ra.

4.2.2. Chutng khodn co so cua CW

CW duoc niém yét trén san chang khoén va
giao dich nhu CKCS. CW luén gin véi mot ma
CKCS dé 1am can ct tham chiéu xac dinh 13, 1.
Theo Théong tu S6 107/2016/TT-BTC vé huéng
dan chao bén va giao dich CW, CKCS c6 thé la cd
phiéu, chimng chi quy ETF hoic chi s6 chang
khoan. Hién tai, Uy ban ching khoan Nha nudc
mai chi cho phép trién khai CW trén CKCS 1a ¢c6
phiéu. Ngay 18 thang 01 ndm 2018, Uy ban ching
khoan Nha nudc ban hanh Quyét dinh s6 72/Qb-
UBCK Vvé viéc ban hanh quy ché huéng dan chao
ban va phong ngutra rai ro CW, theo d6 CKCS cua
CW phai théa mén cac diéu kién nhu:

Thugc nhém VN30; Gié tri von hda hang ngay
binh quan trong 6 thang gan nhat tinh dén ngay chét
dit liéu xem xét tir 5.000 ty dong tré 1én; Tong khoi
lwong giao dich trong 6 thang gan nhat tinh dén ngay
chét dit lieu xem xét t6i thiéu dat 25% sb lugng cd
phiéu ty do chuyén nhuong binh quan trong 6 thang
gan nhat, hoac gi tri giao dich hang ngay binh quan
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trong 6 thang tir 50 ty déng/ngay tré 1n; thoi gian
niém yét tir 6 thang tro lén. ..

Két qua hoat dong kinh doanh phai c6 lai
hoic khdng ¢ 16 lity ké; khong trong tinh trang bi
canh béo, kiém soat, kiém soat dac biét, tam
ngurng giao dich.

Véi nhitng tiéu chuan khit khe nhu trén,
trudc thoi diém CW lan dau tién duoc niém yét,
theo théng bao cua HOSE, ¢ 26 ma c6 phiéu du

didu kién 1am chung khoan co sé cho san pham
CW. Trong dot phat hanh dau tién, chi c6 6 ma cd
phiéu dugc chon 1am CKCS dé phat hanh CW la
FPT, HPG, MBB, MWG, PNJ va VNM. Dén cubi
thang 3 nam 2020, trong s6 383 ma c¢o phiéu dang
niém yét trén HOSE, chi ¢6 22 ma du diéu kién
lam CKCS dé phat hanh CW, trong do chiém wu
thé 1a cd phiéu cua cac ngan hang thuwong mai
(NHTM).

Bdng 2: Danh sé&ch cé phiéu ddp ieng dieu kién 1a chitng khodn co so ciia CW
(Ap dung ter ngay 27/3/2020)

M4 M3
STT chirng Tén doanh nghiép STT  chéng Tén doanh nghiép
khoan khoan
Cong ty c6 phan (CTCP) xay 12 CTCP Xay dung FLC
' CTD " 4ung CONTECCONS ROS " FarOS
9 EIB NHTM co phan Xuat Nhép 13 SBT CTCP Thanh Thanh Céng —
khau Viét Nam Bién Hoa
FPT Cong ty c6 phan FPT 14 SSI CTCP Chting khoan SSI
NHTM c6 phan Phét trién 15 NHTM c¢6 phan Sai Gon
4 APB T 1p 1 oni Minh >TB Thyong Tin
5 HPG  CTCP Tap doan Hoa Phét 16 gcg  NHTM c6 phan Ky thuong
Viét Nam
6 MBB NHTM c6 phan Quan doi 17 VHM  CTCP Vinhomes
7 MSN  CTCP Tap doan MaSan 18 VIC  Téap doan Vingroup - CTCP
8  MWG g%’ Bau wr The GiGt DI 19 50 oTCP Hang khong Vietlet
9 NVL ﬁg(\:/z Tap doan dau trdiadc 20\ CTCP Sira Vit Nam
CTCP Vang bac d4 quy Phu 21 NHTM cb phan Viét Nam
10 PN Nhuéan VPB Thinh Vuong
11 REE CTCP Co bién Lanh 22 VRE  CTCP Vincom Retail

Trong sé 22 ma ¢ phiéu du diéu kién 1am
CKCS cita CW theo bang trén, hién c6 20 ma cé
CW dang giao dich, 2 ma c6 phiéu khéng c6 CW
dang giao dich 1a CTD va EIB. C4c c¢6 phiéu duoc
lya chon 1am CKCS dé phat hanh CW déu 1a cac
¢6 phiéu dugc danh gia c6 tiém ning ting truong
t6t, da duoc sang loc trong s cac ¢6 phiéu dang
niém yét. Chinh diéu nay khién nha dau tu yén tam
hon khi dau tu vio CW.

4.2.3. Quy mé giao dich

Ngay 28 thang 6 nam 2019, CW da chinh

thirc dugc niém yét va giao dich trén HOSE. Két
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Nguon: S¢ giao dich ching khoan TP. Ho Chi Minh
thdc ngay giao dich dau tién, tong khoi lwgng giao
dich dat hon 2,94 triéu CW, tng gia tri giao dich
dat hon 5,6 ty ddng véi 7.616 lénh dat mua va
5.045 lénh dat ban.

Viéc dua CW vao giao dich di danh diu cot
méc quan trong déi véi HOSE ciing nhu TTCK
Viét Nam. Sy xuat hién cua CW gitip da dang hoa
cac lya chon déu tu, ting tinh thanh khoan, hd tro
thi truong ching khoan phat trién 6n dinh va gop
phan 1am phong pht cac san pham, hang hoa trén
thi truong chung khoan.
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Bdng 3: Quy mo giao dich CW (Tinh dén 31/3/2020)

Khdi lwrgng giao dich

Gia tri giao dich

Théng Khoi lwong S;: ,V(ri Ty tlA'(.)ng S6 tién SO,Vé’i Ty tl:(_)ng
(CW) t arjg trén (Tri¢u déng) thar;g trén
treoc HOSE : trudc HOSE
6/2019 2.942.210 5.660
7/2019 45.850.680 1458,4% 1,2% 140.125 2375,9% 0,15%
8/2019 40.105.790 -12,5% 1,0% 157.627 12,5% 0,16%
9/2019 43.508.850 8,5% 1,2% 140.287 -11,0% 0,17%
10/2019 68.041.640 56,4% 1,6% 161.043 14,8% 0,17%
11/2019 98.384.890 44,6% 2,2% 221.109 37,3% 0,22%
12/2019 80.212.780 -18,5% 1,6% 121.916 -44,9% 0,12%
1/2020 48.632.780 -39,4% 1,5% 99.566 -18,3% 0,15%
2/2020 115.396.330 137,3% 2,8% 150.463 51,1% 0,2%
3/2020 153.707.800 33,2% 2,6% 64.034 -57,4% 0,07%
Téng 696.783.750 1.261.829

Qua bang théng ké quy md giao dich CW trén
cho thay khdi lugng va gia tri giao dich CW ngay
cang tang. Thang 2 nam 2020 ghi nhan sy s61 dong
cua thi truong CW véi khéi luong giao dich binh
quan phién dat hon 5,77 triéu CW (chiém 2,8%
tong khdi lwong giao dich tai HOSE), cao nhat
trong cac thang ké tir khi CW bét dau giao dich
trén san. Gia tri giao dich dat 7,52 ty dong/phién
(chiém 0,2% tong gia tri giao dich tai HOSE).
Thang 3 nam 2020, do anh huéng cua dich Covid-
19 d3 1am cho thi truong ching khoan lao déc, hau
hét gi4 cac ¢ phiéu trén san déu giam manh, trong
d6 co cac mé la CKCS ctia cac CW dang luu hanh.
Dién hinh nhu, théng ké dén ngay 31/3/2020 cho
thay so vai thoi diém ngay 6/3/2020 — thoi diém
thi truong ching khoan bat dau lao déc, gia co
phiéu HPG giam 24%, VRE giam 32%, MBB
giam 34%, VPB giam 38%, ROS giam 55%. Diéu
nay da kéo theo gia CW giam sau, nhiéu mad CW
giam gia trén 50%, cic nha dau tu ciing ban thao
CW dé cit 16 1am cho gi4 tri giao dich CW trong
thang 3 chi dat 2,91 ty dong/phién, giam hon 50%
so véi thang 2 trong khi khdi lugng giao dich dat

Nguon: Téng hop ter hsx.vn
murc cao Ky luc véi gan 6,99 triéu CW/phién, ting
21,1% so vai thang 2.

Ciing theo sé liéu thong ké tir HOSE cho
thay, ty trong vé khdi lugng giao dich va gié tri
giao dich CW so vai toan san HOSE con kha
khiém tén nhung c6 xu hudng ting qua cac théng.

CW Véi dic diém la co tinh don bay cao, cd
thé lam gia tang nhiéu lan Suat sinh 1oi so véi dau
tw vao co phleu quy mé vén dau tu ban dau bo ra
thip hon nhiéu so véi dau tu vao c¢b phiéu. Tuy
nhién, thuc té cho thiy day ciing khong phai 13
cong cu dau tu dé kiém 10i. Trong 44 ma CW da
d4o han tinh d&én cubi thang 3/2020, chi ¢6 18 ma
c6 13i. Ma CW c0 I4i cao nhat A CMWG1904 do
SSI phat hanh véi mirc 13i 22.600 dong/CW. Két
qua trén ciling c6 thé du bao duoc vi trong hién tai,
Viét Nam chi trién khai CW mua va dé nha dau tu
kiém 101 bang viéc “dau co” hodc ndm giit CW tdi
ngay ddo han c6 1ai thi gia CKCS phai van dong
theo chiéu ting. Diéu nay 1 rat kho xay ra voi mot
thi truong con nhiéu bién dong béat thuong nhu
TTCK Viét Nam. Khi gia CKCS giam, gia CW sé
giam theo va nha dau tu gap nhiéu rai ro, tham chi
mét tring von dau tu ban dau.

Bdng 4: Top 5 m& CW l4i nhiéu nhdt trong cic ma CW da déao han

(Tinh dén 31/3/2020)
o Gia N
STT  macw  Tochic  Ngaydio Gll?ig:ll'rc cfiylfn thanh nhﬁlﬁjw
phéat hanh han (D(‘A)'n 0) asi to;an (f.)(‘”)ng)
(Pong)

1 CMWG1904 ssl 30/12/2019  90.000 1:1 112.600  22.600
2 CFPT1902 ssl 30/09/2019  45.135 0,9812:1  57.260 12.357
3  CFPT1903 ssl 30/12/2019  46.000 1:1 57.000 11.000
4  CVPB1901 VND 5/03/2020 18.000 1:1 27.350 9.350
5 CMWG1901 BSC 9/9/2019 88.300 4:1 117.120 7.205

Nguon: Téng hop ter vietstock.vn
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Viéc dua CW vao niém yét va giao dich trén
HOSE khong chi thu hiit nha dau tu trong nudc
ma con thu hit sy quan tim cta cac nha dau tu
nude ngoai. Theo théng ké cia HOSE, dén cubi
thang 3/2020, cic nha dau tu nudc ngoai di tham
gia mua hon 97,12 triéu CW, chiém 13,94% khbi
lugng giao dich toan thi trudng va ban ra hon 158
trigu CW, chiém 22,68% tong khoi lwong giao
dich toan thi truong. Theo quy dinh hién hanh ctua
Viét Nam, dbi véi cong ty dai chung hoat dong
trong nganh, nghé dau tu kinh doanh c6 diéu kién
ap dung ddi véi nha dau tu nudc ngoai ma chua
¢6 quy dinh cu thé vé s hitu nude ngoai, thi ty 18
s& hiru nude ngoai t6i da 1a 49%; ddi v6i nganh
ngan hang 13 30%. Nhu vay khi nha dau tu nude
ngoai da mua hét ty 16 cho phép thi dong von ngoai
s& khong thé d6 vao TTCK duoc nita. Bleu do sé
anh huong dén giao dich trén thi truong cb phiéu.
Tuy nhién, d6i véi CW, Viét Nam khong gidi han
ty 1¢ s¢ hiru dbi v6i nha déu tu nude ngoai. Do do
phat trién CW s& giai quyet dugc van dé han ché
ty 1& so hitu cua nha dau tu nuée ngoai dbi voi
CKCS, tir d6 thu hut duoc ngudn vbn ngoai va gop
phan nang cao thanh khoan cho thi truong.

4.2. Pdnh gid vé thuwe trang phdt trién chirng
quyén cé bio dim & Viét Nam
4.2.1. Nhitng két qua dat dwoc

Thit nhat, s6 lwong ma CW dua vao giao dich
dd c6 sy ting truong manh mé. Didu nay da gop
phan lam da dang hoa san pham dau tu, mang dén
cho céc nha dau tu co hoi duoc giao dich vdi san
pham c6 ty 18 don by cao. Thoi han CW ciing
duogc kéo dai hon, c6 chimg quyén thoi han 1én
dén 11 thang.

Thit hai, khdi luong giao dich va gia tri giao
dich CW ngay cang tang. Dy 1a mot tin hiéu t6t
ddi v6i TTCK Viét Nam. Viéc TCPH phai thuc
hién phong ngira riii ro theo quy dinh bang cach
mua hodc ban CKCS theo phuong an phong ngira
rui ro cia minh da gop phan lam tang tinh thanh
khoan cho thi trudng co phiéu, hd trg thi TTCK
phat trién 6n dinh.

Thit ba, nha dau tu nudc ngoai khong bi gidi
han ty 1¢ s6 hitu d6i voi CW. Day vira 1a co hoi dé
thu hat ngudn von ngoai, vira gia ting mirc 4o mé
ctra cho nha ddu tu nudc ngoai, gop phan giup
TTCK Viét Nam thoa man céc tiéu chi dé duoc
thang hang tir thi trudong cén bién 1én thi truong
méi ndi thi cap theo tiéu chuan ciia T6 chirc cung
cap chi s6 chimg khoén toan cau FTSE Russell.

Thit tir, viéc phat hanh CW gép phan lam da
dang cac nghiép vu hoat dong ciia cong ty chliing
khoan, da dang ngudn thu, gép phin ning cao
nang luc hoat dong cho cac cong ty nay.
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4.2.2. Han ché

Thir nhat, s6 lwong TCPH con it. S6 luong
cong ty chimg khoan du dleu kién phat hanh CW
chiém ty trong thap so voi tong s cong ty chimg
khoan dang hoat dong trén TTCK Viét Nam.

Thir hai, két qua cac dot phat hanh chwa dong
déu. Bén canh nhiing dot chao ban so6i noi thi van
con nhiing dot phat hanh ma TCPH ban duoc rat
it, tham chi c6 mi chimg quyén khong ban duoc
don vi ndo. Mot trong nhitng nguyén nhan cta tinh
trang nay 1a do gia hoa von ciia CW cao hon nhiéu
so voi thi gia CKCS.

Thir ba, s6 luong cb phiéu du diéu kién lam
CKCS con it, chi chiém 5,7% trong tong sb co
phiéu dang niém yét trén HOSE. Diéu nay ciing
gay kho khan cho cac TCPH trong viéc lya chon
CKCS dé phat hanh CW.

Thir tu, ty trong vé khdi luong giao dich va
gia tri giao dich CW so v6i khdi lugng va gia tri
giao dich ciia toan san HOSE con kha khiém ton.
Nha dau tu con e ngai va giao dich mang tinh tham
do dbi véi san phim méi nay.

5. Két luan va khuyén nghi
5.1. Két lugn

Théng qua cic phuong phép thu thap sb liéu,
phuong phap théng ké md ta, phan tich va tong
hop, tac gia da phan tich thuc trang phat trien CW
& Viét Nam thoi gian qua. Két qua nghién cau cho
thdy thuc trang phét trién thi truong CW & Viét
Nam thoi gian qua da c6 nhitng budc phat trién
dang ghi nhan nhu cac ma CW niém yét ngay cang
phong phd, gia tri phat hanh va gia tri giao dich
ngdy cang tang, thu hut dugc nguon vén ngoai vao
TTCK... Bén canh do, thuc trang phat trién san
pham nay ciing con nhitng nhan ché nhat dinh nhu
viéc giao dich chua that sy so6i dong, mot s6 ma
CW chua thu hiit duge nha dau tu... Trén co s& do,
tac gia ciing da dé xuat mot sé khuyén nghi nham
phét trién CW ¢ Viét Nam trong thoi gian toi.
5.2. Khuyén nghj

Qua phan tich trén cho thay thoi gian qua CW
& Viét Nam da c6 nhirng budc phat trlen dang ghi
nhan. Bén canh do, thuc trang phat trién san pham
nay ciing con nhitng nhan ché nhat dinh. Phét trién
CW la can thiét cho thi truong chimg khoén Viét
Nam va phu hop véi xu thé hoi nhap quéc té. Vi
li do d6, tac gia dé xuat mot s6 khuyén nghi nham
gGp phan phét trién thi truong CW trong thoi gian
sap toi nhu sau:

Thit nhat, CW la san pham ¢4 ty suét sinh i
cao tuy nhién no ciing dugc danh gia 1a rui ro cao
dbi véinha dau tw. Vi viy, truge khi tham gia giao
dich, nha dau tu can tim hleu va trang bi cho minh
nhitng kién thirc can thiét vé CW, vé to chirc phét
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hanh, ddng thoi theo ddi thdng tin giao dich trén
thi truong va lua chon sur dung dich vu ctaa nhitng
CTCK dang tin cay.

Ther hai, gia CW gan vai gia CKCS va hoat
dong kinh doanh cua doanh nghiép, vi vy dé lya
chon dugc CW t6t véi gia hop 1y thi nha dau tu
phai xem Xét trién vong ting truong cua doanh
nghiép, kha ning ting gia ctia co phiéu doanh
nghiép do trong twong lai. Nha dau tu can tham
khao bao céo tai chinh cta doanh nghiép, bao céo
phan tich cua cac cong ty chung khoan vé CKCS
dé lya chon nhitng CW dya trén cac ma c6 kha
nang sinh 101 tét.

Thet ba, bén canh théng tin vé to chic phat
hanh, CKCS, nha dau tu can quan tim dén thoi
han caa CW. CW khong ¢6 gia tri vinh vién nhu

CKCS, cang gan dén ngay dao han gia tri CW
cang giam va c6 thé vé 0 tai ngay dao han. Vi vay
nha dau tu can can nhic gitra gia mua CW va thoi
han con lai cia CW dé tranh nguy co bi 16.

Thit fu, dé thu hit nha dau tw mua CW, cac
t6 chirc phéat hanh can lya chon CKCS la cac ¢
phiéu cd nén tang co ban tdt, ¢d tiém ning ting
trudng tot, duoc cic nha dau tu quan tdm va tinh
toan muc gia hoa von sao cho phu hop véi gia
CKCS dang giao dich.

Thit ndm, Uy ban ching khoan Nha nuéc va
HOSE can thuong xuyén giam sat céc td chirc
phét hanh va cac san pham CW dé kip thoi phat
hién cac giao dich bat thuong vé gia, khdi luong
giao dich, ngan chin ti da cac hién twong lam gia,
thao tlng gia.
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