Bai 2: Thi trwdng chitng quyén trén thé giéi — Ngwoc dong lich sir

Trén thé gigi, Chitng quyén cd bao dam (Coverred Warrant - CW) dugc giao dich trén
nhiéu S¢ Giao dich Chang khoan (SGDCK) véi cac tén goi khac nhau: tai Buc va Anh duoc goi
la Covered Warrant, tai Thai Lan va Hong Koéng la Derivatives Warrant, tai Singapore va
Malaysia I Structured Warrant, tai Han Quéc 1a Equity-Linked Warrant. DU tén goi khéng giéng
nhau nhung tyu trung lai trong hon 25 ndm qua, thi trudng CW thé giéi da phat trién rat nhanh,

dugc danh gia 1a mot trong nhiing thi trudng ning dong nhat danh cho cac nha du tu c4 nhan.

Cac CW lan dau tién xuat hién vao cudi thap nién 80, dau thap nién 90 tai Hong Kong va
Duc va sau d6 tir nam 2000, CW duoc phét trién manh & ca thi truong chau A va chau Au. Dic
biét vao nam 2006, s6 lugng CW duoc phat hanh va niém yét trén SGDCK vuot ngudng 161
nghin CW, twong dwong 761,8 ty USD trén toan thé gidi. Tinh dén nam 2015, theo s6 liéu thong
ké cua Lién doan cac SGDCK Thé giéi (WFE), GTGD cac CW dat 627 ty USD, ting 3% so vGi
nam 2013. Trong d6, khu vuc Chau A - Thai Binh Duong chiém t&i 76% tong doanh thu giao
dich CW toan cau, trong d6 noi bat nhat Ia thi truong Hong Kong va Pai Loan. Ngoai ra, mot s6
thi trudng khac ciing ting trudng rat nhanh 1a Australia, Théi Lan, Singapore, Malaysia.

Tai thi trwong Hong Kong

Niam 1989, CW lan dau tién duoc gidi thiéu tai Thi truong Ching khoan (TTCK) Hong
Kéng va duoc coi nhu mot cdng cu dau tu hidu qua trén SGDCK Hong Kong (HKEx). Diéu nay
thé hién thdng qua gi4 tri giao dich (GTGD) ciing nhu s6 lwong cac CW ting nhanh chong qua
cac nam. Tinh dén thoi diém thang 6/2015, sé lugng CW dang giao dich trén HKEXx la 5.680
chang quyén (trong khi cubi nam 2014 13 4.936 chang quyén), véi GTGD dat 660.695,75 triéu
d6 1a Hong Kong (HKD), chiém 21% GTGD toan thi trudng trong thang 6/2015.

Tuong tu nhu cac san pham khac cua thi trudng, CW duoc giao dich trén hé thdng khép
lénh tu dong véi chu ky thanh toan T+2. Phi giao dich cia CW bao géom hoa hdng méi gii, thué
giao dich va phi giao dich.

Hién nay, Hong Kéng c6 17 t6 chic duoc phép phét hanh ching quyén, trong d6 c6 ca
cac cong ty chung khoan, ngan hang va cac t6 chic tai chinh khac dap ung du diéu kién cua

HKEx. Didu dang chi ¥ 1a cac t6 chirc nay déu dwoc xép hang tin nhiém ¢ mic cao (tir BBB+



tré 1én). Ngoai cac diéu kién chung vé kha ning tham gia cung cip san phdm nhu ning luc, kinh
nghiém, HKEX quy dinh céc t6 chuc tai chinh trir cong ty tw nhan déu cé thé tham gia phéat hanh
ching quyén. Bén canh d6, HKEx dwa ra cac quy dinh cu thé ddi véi to chic phat hanh khong
can ky quy trong cac truong hop: (1) Gié tri tai san rong tir 2 ty HKD tro 1én & thoi diém cong bd
méi nhat va da duoc kiém toan, dong thoi phai duy tri gia tri tai san rong téi thiéu 1a 2 ty HKD
va phai cé théng bao ngay khi gia tri tai san rong giam xuéng dudi mic quy dinh; (2) C6 muc
xép hang tin nhiém nim trong 3 muc cao nhét caa co quan xép hang tin nhiém dwgc céng nhan
boi SGDCK; (3) Chiu sy diéu tiét cua Co quan Tién té Hong Kéng hoic cac quy dinh cua nuéc
ngoai dugc HKEX chap thuan.... Céc to chirc phat hanh phai 1a to chic niém yét tai cac SGDCK
trude khi dwa CW 1én niém yét trén SGDCK.

Tai thi treong Dai Loan

Théng 8/1997, Uy ban Ching khoan (UBCK) Pai Loan mé cira thi trudng giao dich cho
CW. Sau 10 thang giao dich, tinh dén thang 9/1998, méi chi c6 11 té chirc phat hanh tham gia thi
truong véi 19 chang quyén duoc chao béan va giao dich, bao gom 15 chang quyén ¢ phiéu don
Ié va 4 chung quyén ro chuang khoan. Con sé nay con kha khiém tén so véi TTCK Pai Loan lic

d6 vai 500 ¢6 phiéu dang niém yét.

Trén thuc té, giao dich chung quyén ¢ Pai Loan bat dau tir nam 1994, chiing khoan co s
1a chi s6 thi truong va ro ¢6 phiéu caa Pai Loan. Hau hét cac chitng quyén duoc dang ky va niém
yét trén SGDCK Luxembourg, dugc phat hanh boi cac to chirc nudc ngoai nhu Banker Trust,
S.G.Warburg va Robert Flemming and Company... Chtng quyén lic nay cha yéu hudng toi cac
nha dau tu nuéc ngoai. Mot thoi gian sau, nhu cau dau tu chitng quyén ting cao dat ra yéu cau
can ¢ thi truong giao dich ciing nhu quy dinh phap 1y rd rang dé bao vé quyén loi nha dau tu, vi
thé CW duoc ra doi & Pai Loan dé thay thé cho cac ching quyén nudc ngoai. Ciing gidng nhu
cac CW ¢ Hong Kéng, CW cua Dai Loan ciing do bén thir ba phat hanh doc 1ap véi té chic phat
hanh tai san co s¢. So di Pai Loan lwa chon CW thay vi ching quyén vén ¢b phan bai 3 ly do:
Thir nhat, cac cong ty & Dai Loan ¢ nhiéu cach thirc ting von nhu phat hanh c6 phiéu, chia cé
tac bang ¢ phiéu thay vi phat hanh chiing quyén dua trén von cb phan. Thi hai, hau hét céc t6
chuc tai chinh khéng c6 nhiéu kinh nghiém d6i voi Chiing khoan phéi sinh. Thir ba, han ché

trong cac quy dinh giao dich ciing nhu phat hanh ching quyén chua day di.



Chting khoén co s cia chiing quyén ciing dugec UBCK Pai Loan quy dinh chat ch& vé
gia tri thi truong, thanh khoan va ty 18 s¢ hiru ciia cong chung. Theo d6, d6i vai ¢b phiéu: Gia tri
thi trudng cua cd phiéu phai vuot mac 25 ty d6 la Pai Loan (TWD) (twong duong 735 triéu
USD); Cb phiéu co s& phai do it nhat 15.000 ¢ déng ca nhan s& hitu. Trong do, it nhat 7.000 cb
déng nam gitr tir 1.000 dén 50.000 c6 phan phai trén 20% c6 phan dang luu hanh; Téng GTGD
trong ba thang gan nhat téi thiéu phai bang 20% s6 c6 phan dang luu hanh. Déi véi r6 ¢ phiéu:
ngoai viéc cac ¢ phiéu trong rd ¢ phiéu phai dap tmg cac quy dinh trén, gia tri thi truong cua
céc ¢b phiéu riéng 1é khong dugc vuot qua 45% gid tri cua rd ¢d phiéu. Thém vao do, tong gia tri
thi truong cua ba ¢b phiéu 16n nhat trong ré ¢6 phiéu phai thap hon 80% gia tri cua rd ¢ phiéu.
Dinh ky ba thang, SGDCK Pai Loan (TWSE) s& cong b danh séch cb phiéu duoc diéu chinh.
Do vay, cé4c t6 chic phét hanh chi duoc chao ban chiing quyén dua trén cac c6 phiéu co s& nam

trong danh sach nay.

T chuc phéat hanh chiing quyén tai Pai Loan phai dép ung cac diéu kién khat khe do vai
trd quan trong cia minh. Trén thuc té, mdi té chirc phat hanh dong vai tro nhu mot trung tam
giao dich chting quyén caa chinh ho. Theo quy dinh cia UBCK Dai Loan, cong ty ching khoan
dugc phép phat hanh ching quyén vai diéu kién da duoc cap phép hoat dong cac nghiép vu moi
gidi, bao lanh phat hanh va ty doanh. Bén canh d6, UBCK Pai Loan con quy dinh mic xép hang
tin dung cua to chirc phat hanh khong dugc thip hon BBB-. Gié tri von hoa cua to chuc phat
hanh dat t6i thiéu 3 ty TWD (tuong duong 100 triéu USD), khong c6 16 lity ké trong nam tai

chinh gan nhét va té chirc phét hanh phai c6 dé xuét vé chién luoc kinh doanh.

Véi nhitng quy dinh khat khe néu trén, ¢ vao thoi diém nam 1997, chi ¢6 16/280 Cong ty
chirg khoan Pai Loan dap ung dugc cac quy dinh. Mac du khéng gigi han viéc phat hanh ching
quyén ban, song Pai Loan cam ban khdng cé phiéu, boi vay khdng thé thiét 1ap nhiing chién

lugc giao dich cho ching quyén ban.

Ngoai ra, cac quy dinh vé& phat hanh chiing quyén, lya chon tai san co sd, hay giao dich
chiang quyén.... ciing duoc UBCK Pai Loan ciing nhu TWSE dua ra cu thé dé tao diéu kién
thuan loi cho thi trudng giao dich chiing quyén duoc van hanh sudn sé. Theo két qua cia WFE,
thi truong CW Dai Loan tinh dén cubi nam 2015 van giit viing tri tha 2 va tha 6 Chau A va thé
gii vé gia tri giao dich (20376 triéu USD) véi vong quay thanh khoan duy tri 6n dinh & mirc

15%. Thi truong CW da c6 nhing budc phat trién dai va viing chic sau 15 nam véi voi 20030



CW da phat hanh trong nam 2015 (ting 6% so véi cing ky 2014), dong gop vao gan 3% gia tri
giao dich trén thi truong chimg khoan Pai Loan noi chung. Tinh dén 5/2016, c6 6958 ching
quyén mua va 2286 ching quyén ban duoc niém yét trén TWSE.



