Bai 1: Chitng quyén c6 bao dam — San pham méi trén thi trweong chieng khoan Viét
Nam

Chiing quyén c6 bdo dam la gi?

Chéng quyén c6 bao dam 1a mot san pham phé bién tai nhiéu thi truong ching
khoan trén thé giéi vai cac tén goi khac nhau nhu Covered Warrant (Anh, Puc, Uc,
Canada), Derivative warrant (Hong Kong, Thai Lan), Structured warrant (Malaysia),
Call/put Warrant (Pai Loan), Equity-linked warrant (Han Qudc).

Tai Viét Nam, Ching quyén c6 bao dam duoc dinh nghia tai Nghi dinh
60/2015/CP-ND la chtrng khoan co tai san dam bao do céng ty ching khodn phat
hanh. Nha dau tu s& tra mot khoan phi (premium) dé so hitu chitng quyén va duoc
quyén mua hoic ban chuang khoan co s cho to chic phat hanh chiang quyén d6 theo
muc gia di dugce xac dinh trudc, tai hodc trude thoi diém da duoc an dinh, hoic dugc
nhan khoan tién chénh léch gitra gia thuc hién va gia ching khoan co s tai thoi diém
thuc hién.

Dé hiéu ré dwoc chibng quyén cé bdo dam, nha dau tw can nam bdat nhing
thudt ngi# co bdn lién quan dén san pham.

e Logi chitng quyén: c6 hai loai ching quyén co ban:

> Chuang quyén mua (call warrant): cho phép ngudi so hitu c6 quyeén
nhung khong phai la nghia vu dugc mua mot chirng khoan co s vai
murc gia dugc Xac dinh trudc vao hoac trude ngay dao han.

> Chuang quyén ban (put warrant): cho phép nguoi sé hitu c6 quyeén
nhung khong phai la nghia vu dugc ban moét ching khoan co so voi
murc gia dugc Xac dinh trudc vao hoac trude ngay dao han.

e Chitng khoan co sé: chitng quyén c6 bao dam cé thé dugc phat hanh trén
nhiéu chang khoan co s& khac nhau nhu: ¢b phiéu don 1¢, chi sé chtng khoén, ETF.

e Gia chitng quyén (phi chizng quyén): 1a s6 tién ma nha dau tu phai tra cho to
chirc phat hanh chang quyén (ngudi ban ching quyén) dé s¢ hitu chitng quyén. Khi
niém yét va giao dich trén S¢ Giao dich Ching khoan, gia chitng quyén chinh 1a gia
giao dich trén thi trudng va thong thuong gia ching quyén khéa nhé so véi gia tri thuc
cua chirng khoén co so.

e Ngay ddo han: mdi ching quyén c6 bao dam déu co tudi tho va két thic vao
ngay duoc xac dinh trude trong twong lai. DAy chinh 1a ngay cudi cung dé nha dau tu
s& hiru ching quyén thuc hién quyén.



e Gia thuc hién: 1a gia cua chung khoan co sé duoc xac dinh trudc dung dé tinh
toan khi nha dau tu thuc hién quyén.

e Ty I¢ chuyén doi: khi chitng quyén cd bao dam duoc phat hanh, thong thudng
s& 6 thong tin vé ty Ié chuyén doi. Ty 1é chuyén d6i cho biét bao nhiéu chiang quyén
can c6 dé dugc mot chitng khoan co so, ty 18 chuyén dbi c6 thé 1a 1:1 hoac 3:1 hoic
ty 1& nao d6 tuy thudc vao to chirc phat hanh.

e Kiéu thyc hién quyén: gidng nhu quyén chon cia chiang khoan phéi sinh,
chirng quyén c6 bao dam c6 thé duoc phat hanh theo kiéu Chau Au hay kiéu My.

> Chung quyén kiéu My cho phép nguoi so hiru thuc hién quyén vao bat ky
thoi diém nao, truéc hodc dén khi chirng quyén dao han.

> Chiing quyén kiéu Chau Au chi cho phép ngudi s¢ hitu thuc hién quyén khi
chiing quyén dao han.

e Quyén cia nguwoi sé hizu chizng quyén: nha dau tu nam giir chung quyén cé
quyén thuc hién hoic khdng thuc hién quyén khi chitng quyén déo han. Truong hop
nha dau tu khong thuc hién, khoan 13 t6i da ddi voi nha dau tu chinh 1a khoan phi dé
s& hiru ching quyén doé.

e Nghia vy cua té chizc phat hanh: to chic phat hanh c6 nghia vu chuyén giao
hoic mua chimg khoan co s hodc thanh toan tién mit khi nha dau tu so hiru chang
quyén c6 yéu cau.

Tai sao lgi gei 1a Chirng quyén c6 bdo dam - “Covered Warrant”?

C6 kha nhiéu nha dau tu dat cau hoi vé tén goi “Covered Warrant” mang y nghia
nhu thé ndo? Thuat ngir “Covered” phan anh mét thuc té 1a khi cdng ty chang khoan phat
hanh chiing quyén c6 bao dam, ho phai thuc hién mot sé bién phap nham dam bao viéc
thuc hién nghia vu d6i voi ngudi so hitu chitng quyén. Theo dé, ho sé& phai thuc hién
phong ho rui ro (Cover hoic Hedge) bang cach mua/ban chimg khoan co s& hoic giao
dich cac chimg khoan tuong duong khac (hop dong twong lai, quyén chon...) va day
cling 1a nghiép vu bat budc di véi té chirc phat hanh Ching quyén c6 bao dam tai bat ct
thi trudng nao trén thé gioi.

Tinh chat “cd bdo dam — Covered” con dugc thé hién ¢ nhiéu mirc d6 mang tinh
chéc chin cao hon, dic biét ddi vai cac thi truong dang phat trién, c6 diém xép hang tin
nhiém thap va cé&c thanh vién thi truong con thiéu kinh nghiém trong cong tac quan tri rai
ro. Ngoai yéu cau phong ho rui ro, to chizc phat hanh tai cac thi trudng nay con phai nop
thém mot khoan ky quy (bang tién hoic chimg khoan co so) tai ngan hang luu ky khi
phat hanh chiing quyén c6 bao dam. Tly theo thi trudong, gia tri khoan ky quy ciing



bién thién tir mac ky quy mot phan (partial collateralised) dén muc d6 dam bao cao
nhit, ky quy toan phan (fully collateralised). Theo Thong tu 107/2016, té chic phéat
hanh chang quyén tai Viét Nam phai ky quy bao dam thanh toan véi gia tri tai san
bao dam ban dau tbi thiéu 12 50% gi4 tri chirng quyén du kién chao ban.

Bén canh d6, khi phat hanh chting quyén c6 bao dam, t6 chic phat hanh phai c6
Nghi quyét Pai hoi ddng c6 dong théng qua phwong dn bdo dam thanh toan va thyc
hién cdc nghia vu cua té chirc phat hanh ciing nhu Diéu 1é phai co diéu khoan vé
quyén cua ngudi s¢ hiru ching quyén. Vi vay, Chang quyén c6 dam bao con duoc
xem la hop ddng giao két giita nha dau tu v4i to chic phat hanh, theo d6 ngudi so
hitu chiang quyén Ia cha ng ¢6 dam bao mot phan cua to chac phat hanh va to chuc
phat hanh c6 trach nhiém thuc hién nghia vu doi véi nguoi so hiru.

Chang quyén c6 bdo ddm dwoc niém yét va giao dich ¢ ddu?

Mac du dugc phat hanh dya trén mét chiung khoan co so khac nhung theo thong
1& quéc té, chirng quyén c6 bao dam duoc td chirc giao dich trén thi trudng giao ngay
(cash market) cung véi c6 phiéu, ETF, quyén mua, chiang quyén cong ty voi phuong
thac giao dich hoan toan twong ty nhu ¢ phiéu.

Chinh vi phwong thirc giao dich twong tu nhu c¢6 phiéu nén nhiéu nha dau tu khi
giao dich chuing quyén c6 bao dam c6 thé bo qua hoic quén ban chat cua san pham I
san pham phai sinh c6 ngay dao han, c6 gia dugc xac dinh dua trén gia cua tai san co
s6... Do d6, khi tham gia giao dich chting quyén c6 bao dam nha dau tu can phai
trang bi kién thtrc va hiéu biét vé nhiing loi ich va rai ro cua san pham nay.

La san pham tai chinh mang lgi ich da chiéu

Tuong tu nhu quyén chon, nha dau tu c¢6 thé sir dung ching quyén ¢ bao dam dé
dua ra nhiéu chién luoc dau tu cho minh, ciing nhu tién hanh cac phwong an phong ho rui
ro ma thong thuong s& khdng thuc hién dugc néu chi bang chimg khoan co sé. Vi du nhur
trong bi canh thi truong Viét Nam c6 xu hudng chuyén dong mot chiéu (khi thi truong
tang gia, nha dau tu 40 40 mua c6 phiéu; con khi thi truong giam gia, xu huéng ban co
phiéu luén lan &t), chitng quyén ban s& gitp bu dap han ché dé, tao diéu Kién nha dau tu
tu can bang va kiém 10i khi gia xudng.

Chuang quyén c6 bao dam con 1a san pham mang dic tinh “don bay” kha Ion; day
cling 1a diac diém thu hat nhiéu nha dau tu cta san pham. Chi phi dé s¢ hiru chitng quyén
c6 bao dam 1a khé thap so véi gia tri cia chung khoadn co sé nhung nha dau tu c6 thé
nhan duoc khoan loi nhuan trong dwong nhu nam giit chirng khoan co s¢ d6. Pay 1a co
hoi méi ddi véi nhitng nha dau tu mao hiém, wa thich sir dung don bay ngin han dé kiém
lgi nhuan. Tuy nhién, dic tinh don bay ciing mang lai rui ro kha 16n cho nha dau tu vi



thong thuong gia tri caa ching quyén cé bao dam ting hoac giam nhanh hon nhiéu lan so
V&I mire tang hodc giam gia tri cua ching khoan co so./.



