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1. Quyén mua trwéc — Right Certificate
1.1 Khai niém:

La loai chirng khoan do céng ty phat hanh cho cac cé dong
hién hiru, trong d6 qui dinh quyén cla cé déng dwoc mua
mét sb6 cd phiéu m@i do cong ty phat hanh, ty 1& v&i sd cb
phiéu ma ho dang sé& hiru véi gia thap hon gia thi trwong

hién hanh.

« Chirng quyén cé thdi gian ngan han tir 1 tuan dén 6 tuan
va viéc phat hanh quyén dwoc quy dinh trong diéu 1& tb

chirc cua cong ty
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1.2 Pdc diém
A Nguwoi phat hanh: Doanh nghiép phat hanh cb phiéu
A Nguoi dwoc phan bd: ¢ ddng hién hivu
QA Thei han hiéu lwe ngan han (1 — 6 tuan trwdce khi phat hanh)
d Quyén loi danh cho ngudi sé hivu quyén mua:
> S lwong cb phiéu dwoc mua
> Gia mua wu dai (thap hon gia phat hanh ra cong chang)

> Puwoc quyén ban hay chuyén nhwong cho ngudi khac
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1.3 Gid quyén mua
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Trong do:

P 1a thi gia cb phiéu

F 1a gia wu dai cha chirng quyén

N 1a dinh m&c sb cd phiéu ci dé mua modt cd phiéu moi
hay 1a sb lwong quyén can dé mua mot cd phan méi = SL

cb phan cii dang lwu hanh/sé Iwong cb phiéu moi
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Trwdng hop cac cb dong khéng mudn thwe hién quyén , ho
c6 thé ban ching trén thj trwéng trong thdi gian quyén chuwa
hét han.

< Lwu y rang vao ngay dau tién cd6 phan dwoc mua ban
khdng con kém dac quyén, gid thi trwong sé& gidm mot
khodng bang v&i gia tri cia dac quyén . Khi dé gia quyén

mua sé la;



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

2. Chirng quyén — Warrants

2.1 Khai niém: Chirng quyén |a quyén cho phép nguwdi
s& hiru n6 dwoc mua mét lwong cé phiéu xac dinh, voi

mét mire gia xac dinh, trong mét thei han nhat dinh.

Ching quyén thuwdng dwoc cac cong ty cd phan phat hanh
kém theo céac dot phéat hanh trai phiéu hodc cb phiéu wu dai

nham lam tang tinh hap dan cda dot phat hanh.

Tai sao can phéat hanh warrant?
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2.2 Pac diém

= Khac v&i quyén mua trwdce, chirng quyén c6 thdi han dai
hon, do céng ty da phat hanh céng cu co s& phat hanh dong
thoi v&i cong cu co sé. Khac véi quyén lwa chon (option),
khi chirng quyén dwoc thwe hién, no tao thanh dong tién vao
cho cong ty va tdng thém Iwong cd phiéu lwu hanh trén thi
trerong.

= Chirng quyén c6 thé dwoc giao dich tach rdi voi trai phiéu

hay cb phiéu ma né di kém.
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= LA nguwdi s& hiru chirng quyén, nha dau tw khong co tw
cach cd déng trong cong ty, khéng dwoc nhan cb tie, va
khong c6 quyén biéu quyét cho téi khi thwe sw chuyén
chirng quyén ra thanh cd phiéu thworng. Tai thoi diém phat
hanh chirng quyén, gid mua cb phiéu ghi trong ching
quyén bao gi® ciing cao hon gia thi trwéng co s&, va gia

do c6 thé cb dinh, c6 thé dwoc tang 1én dinh ky.

= Thong thwdng, cdc mirc gid ching quyén sé& cO xu
hirong tang trong thi trwdng gia Ién va giam trong mét thi

trwdng gid xudng.
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= Chirng thw phat hanh kém v@i trai phiéu hodc cd

phiéu wu dai

= Cam két khdng hiy ngang trong théi han hiéu lwe
= Th&i han dai, cé khi vd han

= Khéng huwdng lai

= Gia dang ky cao hon luc phat hanh

= Mua ban, chuyén nhwong, trao tang
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2.3 Gia ca Warrant
 Gia tri ndi tai (Intrinsic value)
« Tién phu trdi (Premium)
Mua warrant voi gia
Ban warrant v&i gia bao nhiéu?
=> Intrinsic value = 50 — 10 = 40USD
Premium khong dbi =
= Gia warrant = Intrinsic value + Premium
= 40 +(40*16.67%)
=40 + 6.668

=) Ty suat loi nhudn = (46.668 — 17.5)/17.5 =
=) ROI=46.668/17.5=
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Dau tw vao Warrant c6 loi
Ong B c6 1 warrant céng ty Z, gia dang ky 10USD CP(z), sau 1 nam,

> Ong B c0 1di 15USD
» Intrinsic value = 25 USD - 10 USD =15 USD
» Gia warrant: 17.5 USD
1. Cauthanh gia warrant
» Premium: 17.5-15=25 USD
» Warrant Price = Intrinsic value + Premium
=155+25=17.5USD
» Premium =2.5/15.5 =16.67%
2. Dw doan 30 ngay sau
Ong A sé Iwra chon dau tw nhw thé nao?
= gia 25 USD, ban vai gia 50 USD?
= v&i gid 17.5 USD?
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MUA CO PHIEU Z VOl GIA 25 USD

BAN CO PHIEU Z VOI GIA 50 USD

HACH TOAN
=) Ty suét loi nhuan: 25 USD/25 USD = 100%

=) ROI: 50 USD/ 25 USD = 200%
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3. Hop dong ky han (Forward contract)

Hop dong ky han la 1 thod thuan gitra ngwdi mua va
ngwdi ban thwe hién 1 giao dich hang hod & 1 thoi diém
chac chan trong twong lai voi khoi lwgng va mdre gia xac
dinh.

Khoi lwong hop dong tuy thudc vao 2 bén

Ngay thwe hién hop ddng tuy thudc vao 2 bén

Khéng theo tiéu chuan cla thj trwdng riéng biét

Khéng quyét toan mdi ngay
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4. Hop dong twong lai (Future contract)

4.1 Khai niém
HDTL 1a hop déng mua ban chi*ng khoan ma tai
ngay giao dich, ddi bén thoa thuan vé so lwong va
gia ca, nhwng viéc thanh toan va giao hang sé dién

ra & mot ngay nhat dinh trong twong lai.
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4.2 B3c diém

Dién ra tai SGD (trao dbi trén thj tréng)

Céac HPTL dwoec tiéu chuan héa (HH,SL,CL,ngay két
thac HD)

Puwoc sé giao dich két toan mdi ngay (Kiém soéat dwoc

rdi ro thanh toan)
Phai ky quy tai SGD

Tinh thanh khoan cao (do c6 sw tham gia cua trung

tam thanh toan bu tri)
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Phan biét sw khac nhau gitra hop dong ky han

va hop dong twong lai

Forward Contract

La HD riéng biét gilra 2 bén
Khoéng tiéu chuan hoéa

Thwdng chuyén giao hang hoa
vao ngay riéng biét

Thanh toan & thdi diém cham
dut HD

HD thwdng duwoc thanh toan
bang tién mat

ccccccccccccccccc

Future Contract
La HD trao dbi trén thj trwdng
Tiéu chuan hoa HD

Ngay giao hang nhat dinh theo
quy dinh

Thanh toan hang ngay

HD dwoc thanh toan qua trung

tam thanh toan bu trw
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FORWARD AND FUTURES TRADING MECHANICS

A. Forward Contracts

Customer Market Customer
(Long) - Maker =1  (Short)

B. Futures Contracis

Customer Brokerage

(Long) Firm

: Exchange
Pit Traders Clearinghouse
¢ * Guarantor

Customer Brokerage * Oversees Delivery

(Short) Firm » Bookkeeper

» Settlement Treasurer
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5. Hop dong quyén Iwa chon (Option Contract)

5.1 Khai niém: La sy thod thudn mua ban quyén
chon mua, hodc quyén chon ban ching khoan voi

mot gia qui dinh trong thoi gian twong lai.
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Hop ddng quyén chon c6 hai loai: Hop ddng quyén chon mua

va hop ddéng quyén chon ban.

> Hop dong quyén chon mua (Call Option): La hop ddng
trong dé cho phép nguw®i mua hop déng dwoc quyén mua mot
s cb phiéu nhat dinh theo mét gid nhat dinh, trong mot thoi han

qui dinh cua twong lai.

> Hop dong quyén chon ban (Put Option): La hop ddng cho
phép ngw®i mua hop ddng dwoc quyén ban mét s6 cd phiéu
nhat dinh theo gia qui dinh, trong mét thei han qui dinh cla

twong lal.
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5.2 Hang hoda co s&
> Quyén chon chirng khoan: cd phiéu thuwong...
> Quyén chon phi chirng khoan

= C4c chi s0 Index

» T-bonds, T-notes va T-bills

= Cac ngoai té manh
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Sw khéac biét gilra ngwdi mua quyén chon va ngwoi
ban quyén chon

-

N\

Ngw®i mua quyén chon thi c6 Quyén (RIGHT)

Ngw®i ban quyén chon thi c6 Nghia vu (OBLIGATION)

~

/
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Ngw®i mua quyéen chon co6 3 lwa chon sau:

Thwe hién quyén chon ctia minh )

Khéng thwe hién quyen chon ctia minh )

Ban quyen chon cho nha dau tw khac trwéc
ngay dao han
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Bon giao dich co’ ban cta Option

e ———

Calls

Mua quyén chon mua Ban quyén chon mua

BAan Mua

Mua quyén chon ban Ban quyén chon ban

Puts

CuuDuongThanCong.com https://fb.com/tailieudientucntt



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Vi DU VE QUYEN CHON MUA

Ong A mua 1 HD Call Option ¢b phiéu Z

Gida =40USD/CP Z
Call premium = 4USD/CP Z
Thoi han HD: 90 ngay

2. Ong A dwoc chon 1 trong 3 quyén:

Yéu cau thye hién HD, néu gia tang Ién:

Gia tang: 48 USD/CP Z

In the money: 48 USD — (40USD + 4USD) =4 USD
Hay HD, néu gia gidm xudng

Gia giam: 36 USD/CP Z

Out the money: (40USD + 4USD) — 36 USD = 8USD
Chuyén nhwong HD, néu call premium tang

Call premium tang Ién 4.5USD/CP Z

In the money: 4.5USD - 4USD = 0.5USD
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Vi DU VE QUYEN CHON BAN

1. Ong A mua 1 HD Put Option cb phiéu Z

Gia =40USD/CP Z
Put premium = 4USD/CP Z
Thoi han HD: 90 ngay

2. Ong A dwoc chon 1 trong 3 quyén:

Yéu cau thuc hién HD, néu gia gidm xudng:

Gia giam: 30 USD/CP zZ

Ong A mua CP Z gia 30USD dé ban gia 40 USD

In the money: 40 USD - (30USD + 4USD) = 6 USD
Hay HD, néu giéa tang lén:

Gia tang: 50 USD/CP Z

Out the money: (50USD + 4USD) — 40USD = 14USD
Hay HD 6ng chi 16 4USD

Chuyén nhwong HD, néu put premium tang

Put premium tang Ién 4.5USD/CP Z

In the money: 4.5USD - 4USD = 0.5USD
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Vi thé cta cac bén tham gia thi trwdng

Nguwoi mua quyen chon mua Nguwoi ban quyén chon mua
(Pau co gia lén) (Bau co gia xudng)
Nguwoi mua q“_y,é” chon ban Ngu®i ban quyén chon ban
(Bau co gia xudng) (Pau co gia lén)
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Summary of Breakeven, Gains and Losses

Diém hoavon | Loi nhuan téi da | Khoan 16 toi da

Mua quyén  Gid thuc hién +  Khéng gi¢i han Khoan phi
chon mua  Phi quyén chon quyén chon

Ban quyén  Giathwc hiéen + Khoan phi quyén  Khéng gi¢i han
chon mua Phi quyén chon chon

Mua quyén  Giathuwc hién - Gié thyc hién -Phi Khoan phi
chon ban Phi quyén chon  quyén chon quyén chon

Ban quyen  Gidthyc hién-  Khoan phiquyen  Gia thuc hién -
chon ban Phi quyén chon  chon Phi quyén chon
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5.3 Cac bd phan cau thanh nén gia quyén chon

v' Gia tri ndi tai cia quyén: Gia tri ndi tai cia 1 quyén
chon 1a gia tri ma ngwdi nam gitv quyén chon sé
nhan dwoc bang cach thwe hién quyén dwoc ngay
lap tre

v’ Gia tri thdi gian cua quyén: Gia tri thoi gian cla 1
quyén chon 1a khoan chénh I&nh gitra gia clia quyén

S0 vO&i gia noi tai
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5.4 Cac yéu to anh hwéng dén gia ciia quyéen chon

Gia thi trwedng cua chirng khoan co s&

Gia thwc hién

Thoi gian cho dén khi ddo han

L&i suat ngan han phi rdi ro trong sudt thdi han cla
quyén

L&i suat coupon

Merc dao ddng dw doan cua cac murc l&i suat trong

subt thoi han cda quyén
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5.5. Chtrc nang kinh té ctia quyén chon
> Cho phép nha dau tw nang cao dwoc ty suat
loi nhuan trén von dau tw

> Gilp nha dau tw phong ngtra rui ro
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CHU Y
1. Mua HD Call Option chi c6 loi néu gia thi trwdng I&n
hon gia HD
2. Mua HD Put Option chi c6 loi néu gia thi trwdng nhd
hon gia HD
3. Thoi han thwe hién HD Option:
>  Tap quan chau Au: Lac HP dao han
>  Tap quan Hoa Ky: Bat ky ltic nao trwdc ngay dao
han HD
4. Kétthuc HD: Boi thwdrg chénh 1éch gia
5.  Noi mua HDP la noi thwe hién HD
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6. Hop dong hoan déi SWAP

Hop ddng hoan déi, hay con goi 1a hop ddng SWAP, 1a mét cong
cu tai chinh phai sinh (derivative) trong dé hai bén dbi tac trao dbi
mot dong tién (cash flow) nay Iy mdt dong tién khac cia bén kia.
Nhirng dong tién nay goi la cac nhanh clta swap (legs), cac dong
tien dwoc tinh toan dwa trén mot con sé wéc tinh nhat dinh.

Céac hop dong hoan dbi thworng dwoc dung dé phong ngtra cac
loai rdi ro tai chinh (nhw rdi ro vé 1ai suéat thay déi, rai ro vé ti gia,
rdi ro vé gia cd phiéu), dé huwdng cac wu dai danh cho céc céng

ty trong nwéc, hodc dé nham muc dich dau co.
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Vi du: A c6 mét khoan tién gt $100,000 vé&i 1ai suét ¢
dinh 5%/ nam. B ciing c6 mdt khoan dau tw $100,000 v&i
|4 suat bién dbéng, binh quan ciing 1a 5%/ndm. A va B ki
mot hop dong SWAP theo doé, B sé tré cho A sé loi tire tir
khodn dau tw cla B, con A trd cho B loi tire 5,000 usd/
nam. Bang céch nay, B van gilr dwoc khoan dau tw cua
minh, trong khi cé thu nhdp én dinh, con A lai c6 co héi
huwéng loi tire tor khodn dau tw kia cho du khéng thue suw

s& hiru no.
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