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MUC TIEU CHUONG 5
v’ Hiéu duoc khéi niém cdng cu tai chinh
phai sinh
v Hiéu duoc khéi niém va dic diém cua
tung loai cOng cu phéi sinh.
v Biét mot sd thi trudng phai sinh trén

thé gidi.
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NOI DUNG CHUONG 5

€0 Knai niém CCTC phii sinh

@ c:c102i CCTC phai sinh
. Ung dung ciia CCTC phai sinh

€9 Mot s6 thi truong phai sinh

5.1 KHAI NIEM CCTC PHAI SINH

Cong cu tai chinh phéi sinh (Derivatives)
la c4c tai san tai chinh ma dong tién
trong tuwong lai phu thudc vao dong tién
tir CAC chung khoan co so.

(CFA, 2013, Level 1, Volume 6)
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5.1 KHAI NIEM CCTC PHAI SINH

Coéng cu phai sinh Ia cong cu tai chinh dugc dinh gia

theo bién dong du kién v& gia tri ciia mot tai san tai

chinh gbc nhu ty gi4, 14i sut, ngoai héi, tién té hodc

tai san tai chinh khéc.

(Theo Khodn 23, diéu 4, Ludt Cac 16 chirc tin dung)

5.1 KHAI NIEM CCTC PHAI SINH

Chirng khoan phai sinh 1a céng cu tai chinh dudi dang

hop dong, bao gdm hop dong quyén chon, hop ddng

twong lai, hop ddng ky han, trong d6 xac nhdn quyén,

nghia vu ciia cac bén dbi véi viéc thanh toan sién,

chuyén giao s6 hrong tai san co sé nhit dinh theo mirc

gia da duogc xac dinh trong khodng thoi gian hodc vao
ngay da xac dinh trong tuong lai.

(Khoan 9, Biéu 4, Luat chimg khoan 2019) |

5.2 CAC LOAI CCTC PHAI SINH

> Quyén mua co phan (Rights)

> Chimg quyén (Warrants)

> Hop ddng ki han (Forwards)

> Hop ddng tuong lai (Futures)

> Hop ddng quyén chon (Options)

> Hop ddng hoan do6i (Swap)
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5.2 CAC LOAI CCTC PHAI SINH

— Hop dong ki han

Cam két bit budc —

| Hop ddng tuong
lai

Cong cy tai chinh phai

sinh _ Quyénmuacd
phan

Cam,két khéng | Chung quyén
bét bude kinh doanh

| Hop dong quyén
chon
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5.2.1 QUYEN MUA CO PHAN (RIGHTS)

Vi _du 5.1: Ngiy 04/11/2016 CTCP Dugc phidm

Agimexpharm (AGP) phat hanh cb phiéu cho ¢ dong

hién hitu. Ngay dang ky cudi cung dé nhan quyén mua

15/11/2016 (thtr ba). Noi dung co ban:

* Tén quyén mua: quyén mua cd phin cia AGP

= Péi twong c6 quyén: cb dong hién hitu cia AGP

* Chitng khoan co sé: C6 phiéu AGP

* Gi4 thue hién: 10,000 ddng/cd phiéu

= Ty 1€ thwe hién: 100:65

= Thoi han ciia quyén mua: 23/11/2016 - 22/12/2017

* Thoi gian chuyén nhwong quyén mua: 23/11/2016 -
15/12/2016. 12

12

5.2.1 QUYEN MUA CO PHAN (RIGHTS)
Khai niém
Quyén mua cé phan 1a loai ching khoan do
cong ty ¢o phan phat hanh nhim mang lai
cho ¢o dong hién hiru quyén duge mua co
phan méi theo diéu kién da duoc Xac dinh.
(Khoan 7, Piéu 4, Luat ching khoan 2019)
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5.2.1 QUYEN MUA CO PHAN (RIGHTS)

N¢i dung co ban

« Té chire phat hanh: Cong ty ¢ phan

« P6i twgng c6 quyén: CS dong hién hiru

+ Chirng khodn co' sé: Co phiéu phd thdng

* Gi4 thyc hién: 1a muc gi4 hoac can cu tinh
dugc TCPH cong bd theo théng bao phét
hanh.

* Thoi han: 1 dén 4 tuan

14

5.2.1 QUYEN MUA CO PHAN (RIGHTS)

Vi du 5.1: Ngay 04/11/2016 CTCP Dugc phim

Agimexpharm (AGP) phét hanh cb phiéu cho ¢ dong

hién hitu. Ngay dang ky cudi cing dé nhan quyén mua

15/11/2016. Ngi dung co ban:

= Tén quyén mua: quyén mua cd phin cia AGP

= Péi twong c6 quyén: ¢ dong hién hitu cia AGP

® Chirng khoan co sé: C phiéu AGP

* Gi4 thue hién: 10,000 ddng/cd phiéu

= Ty 1€ thuc hién: 100:65

= Thoi han ciia quyén mua: 23/11/2016-22/12/2016

= Thoi gian chuyén nhwong quyén mua: 23/11/2016 -
15/12/2016. 5

15

*Lya chon 1: NDT thyc hién quyén (cé@n cu trén 56
luong co phicu cii, co dong s€ mua thém co phicu
moi, dam bao duy tri ty 1€ s& hitu)

*Lua chon 2: NPT ko thuc hién quyén -2>Ban quyén
di

*Lya chon 3: NDT ko thuc hién quyén - Ko ban
quyén di (ko lam gi het)
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5.2.1 QUYEN MUA CO PHAN (RIGHTS)
Pinh gia quyén mua cé phan
Viéc dinh gia quyén mua cd phan phu thude
vao céch tiép can vé gia cd phiéu vao ngay
giao dich khong huong quyén.
=> Phuong phép truyén thong
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5.2.1 QUYEN MUA CO PHAN (RIGHTS)

Pinh gia quyén mua c6 phan
- Trudng hop 1: Gia cua quyén trude ngay
giao dich khong huéng quyén
- Trudmg hop 2: Gid cia quyén tai ngay
giao dich khong huéng quyén
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Pinh gia quyén mua c6 phan
Truong hop 1. Trude ngay giao dich khdng huong

&n.
auy L M-S _M-s
TNy, ., N+1
N1
Trong dé:

+ M: gia thi trudng ctia c6 phiéu trude ngdy giao dich
khong huong quyén

+S: gi& phat hanh cho ¢ déng hién hitu (gia thuc hién)

* Ny s6 ¢ phiéu hién c6

* N,: s6 ¢b phiéu dugc mua thém

* N: s6 quyén cin c6 dé mua thém 1 c¢b phiu méi 1

19
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Pinh gia quyén mua c6 phan

Vi du 5.1 (tiép theo):

Biét gia dong cira vao ngay 11/11/2016 cia cb
phiéu AGP 12 29,000 dong.

Yéu ciu: Tinh gia tri ly thuyét ciia quyén mua
¢b phan tai ngay 11/11/2016

20
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Pinh gia quyén mua c6 phan

Trwong hop 2: Tai ngdy giao dich khéng

huéng quyén.

P,-S
No
Ny

R =

Trong d6:
* P, la gia tham chiéu ctia ¢6 phiéu tai ngay giao

dich khéng huéng quyén

21
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Pinh gia quyén mua c6 phan

Gia tham chiéu cua cb phiéu tai ngay giao

dich khéng hudong quyén mua c6 phiéu

mai duoc Xac dinh:

M +(I*5)
¢ 1+
TS e 1A A e .. N
Trong do: I la ty 1€ von tang, voi 1= N—l
0

22
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Pinh gia quyén mua c6 phan

Vi du 5.1 (tiép theo):

Yéu ciu: Tinh:

= Gia tham chiéu cua c¢6 phiéu AGP tai ngay

14/11/2016
= Gi4 tri ly thuyét ciia quyén mua c6 phan tai
ngay 14/11/2016 N
23

Pinh gi4 quyén mua co phin
Vi du 5.2: Ngay 25/11/2016 Céng ty cb phin Day cép dién
Viét Nam (CAV) phat hanh 28,800,000 cb phiéu; gia thyc hién
20,000 ddng/ cb phiéu, ty 18 thuc hién 1a 1:1. Ngay ding ky

cudi cling dé huéng quyén mua la ngay 13/12/2016. Gia dong

ctra ctiia ¢d phiéu CAV truéc ngay giao dich khong huong

quyén 12 52,000 dong/ c¢b phiéu.

Yéu chu: Tinh

= Gi4 tr Iy thuyét cia quyén mua vao ngay 11/12/16
= Gi4 tham chiéu c6 phiéu CAV ngay 12/12/16.

= Gi4 tri ly thuyét ctia quyén mua vao ngay 12/12/16 2

24

5.2.2 HOP PONG QUYEN CHQON

+ Khai niém

¢ Cac yéu to co ban

+ Cac loai quyen chon

31
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5.2.2 HOP PONG QUYEN CHON

% Khai niém

Hop dong quyén chon la mot hop dong tai

chinh phai sinh cung cép cho mét bén quyén

dé mua hodc ban mét tai san co s& & mot mirc

gid cb dinh vao mot thoi diém xac dinh trong

tuong lai.

(CFA, 2016, Level 2, Volume 6)
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5.2.2 HQP PONG QUYEN CHON

% Khai niém

Hop dong quyén chon 14 loai chimg khoan phai sinh, x4c nhan

quyén cta ngudi mua va nghia vu ciia ngudi ban dé thyc hién
mét trong cac giao dich sau day:

a) Mua hodc ban sé lugng tai san co s& nhét dinh theo mirc gia

thyc hién da dugc Xac dinh tai thoi diém trude hodc vao ngay da
X&c dinh trong tuong lai;
b) Thanh toan khoan chénh 1&ch gitra gid tri tai san co s da duoc

x&C dinh tai thoi diém giao két hop dong va gia tri tai san co s&

tai thoi diém trudc hodc vao ngay di x&c dinh trong twong lai.
(Khoan 11, Biéu 4, Luat Chung khoén 2019),
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5.2.2 HOP PONG QUYEN CHON
% CAC yéu tb co ban ciia HP quyén chon:
« Chii thé phat hanh: thuong 1a CTCK/ SGDCK

* Gia thuc hién (Strike Price): 1a gid ma tai d6

tai san co s duwoc mua/ ban.

* Gia tri hgp dong (Volume): 1a gia tri duoc

chuan hoa theo timg loai tai san co so va thi

truong giao dich. Théng thuong 1 hop dong quy

dinh giao dich nhiéu don vi tai san co so.

34
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5.2.2 HOP PONG QUYEN CHON

% CAc yéu tb co ban ciia HP quyén chon:

+ Thoi han ciia quyén chon: La thoi gian

hiéu luc cua hop dong

« Phi mua quyén: chi phi ma ngudi mua

quyén bo ra trude dé c6 dugc quyén luwa

chon mua/ban TSCS; phi nay thuong
duogc tinh cho 1 don vi TSCS.

35
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5.2.2 HOP PONG QUYEN CHON

% C4c loai quyén chon

* Quyén chon mua (Call option): 12 quyén chon cho phép

ngudi ndm giit N6 quyén (khong phdi mét nghia vu) mua

tai san co s¢ theo mdt muc giad nhét dinh vao mot thoi

diém xac dinh trong twong lai.

Quyén chon ban (Put option): 1a quyén chon cho phép

ngudi nim giit N6 quyén béan i san co s¢ s¢ theo mot

mtrc gid nhat dinh vao mot thoi diém xac dinh trong tuong

lai. 36
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5.2.2 HOP PONG QUYEN CHON

Quyén chon mua
+ Bén mua quyén chon: phai tra phi cho bén béan va c6
quyén thye hién hay khéng thuc hién viéc mua TSCS.
+ Bén ban quyén chon: Nhan phi tir bén mua va phai
c6 nghia vu bén tai san co s¢ khi bén mua quyét dinh
thuc hién hop ddng.
Quyén chon ban
+ Bén mua quyén chon: phai tra phi cho bén béan va c6
quyén thuc hién hay khéng thuc hién viéc ban TSCS.
+ Bén ban quyén chon: Nhan phi tir bén mua va phai
c6 nghia vu mua tai san co s& khi bén mua quyét dinh
thuc hién hop ddng. -

37
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5.2.2 HOP PONG QUYEN CHON
Khi nao nguwdi mua quyén chon quyét dinh
thue hién hop dong?
% Quyén chon mua:
+Néu gia TSCS tang: Thuc hién hop dong
*Nguoc lai: Khong thyc hién quyén va mat phi
quyén chon
% Quyén chon bén:
*Néu gia TSCS giam: Thyc hién hop dong
*Nguoc lai: Khong thuc hién quyén va mat phi
quyén chon 5
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5.2.2 HOP PONG QUYEN CHON
Céc kiéu quyén chon

« Quyén chon (mua hodc ban) kiéu Chau Au: la
loai quyén chon chi ¢6 thé dugc thyc hién vao
ngay ddo han cht khéng dugc thuc hién trude
ngay do.

* Quyén chon (chon mua hay chon ban) kiéu My:
1a loai quyén chon c6 thé duogc thyc hién vao bat
ctr thoi diém nao trude khi dao han. %

39

5.2.2 HOP PONG QUYEN CHON

Bang 5.1: Luu y d6i v6i Quyén chon mua

Ky vong Gia TSCS tang

Gi4 hoa vén Gi4 thyuc hién + Phi quyén chon

Gid trinditai | Gi4 thi truong TSCS (S) - Gia thyc hién
X

Gi4 trj thoi gian | Phi quyén chon - Gia tri noi tai

Loi/ 16 L3 gi6i han bang phi

Loi = Gié thi truong TSCS (S) — Gia
thuc hién (X) - Phi quyén chon

40
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5.2.2 HOP PONG QUYEN CHON

Thu nhép cia vi thé mua quyén chon mua

Loi nhuéin

oT™ I™
Profit

S; S3 S,
0 Gia giao
E S, ngay
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5.2.3 HOP PONG QUYEN CHON

Vi du: Théng tin vé& quyén chon mua kiéu M§ nhu sau:

* Ki han: 3 thang

» Tai san co s&: 100 cb phiéu cong ty VNM

+ Gié thyc hién: 140,000 dong

* Phi quyén chon: 10,000 dong/CP

Gia sir gid cta cd phiéu VNM sau 2 thang 1an luot la
120,000 ddng va 180,000 ddng. Hoi quyét dinh ctia nha

déu tu & 12 gi? Loi 15 cua NDT ldc ndy bao nhiéu?

42
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5.2.2 HOP PONG QUYEN CHON

Bang 5.10: Lwu y ddi véi Quyén chon ban

Ky vong Gia TSCS giam

Gi4 hoa vén Gia thuc hién - Phi quyén chon

Gia tri ndi tai | Gia thyc hién (X) - Gia thi truong TSCS
©)

Gia tri thoi gian | Gia tri ndi tai - Phi quyén chon

Loi/ 16 L3 giéi han bang phi

Loi = Gia thyc hién (X) - Gia thi truong
TSCS (S) - Phi quyén chon

43
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5.2.2 HOP PONG QUYEN CHON

Thu nhip ciia vi thé Mua quyén chon ban

I™ OT™

S,

S, Sy ! s,
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5.2.2 HQP PONG QUYEN CHON

Vi du: Mot quyén chon ban kiéu My 100 c6 phiéu
X ¢6 gia thyc hién la $45/c6 phiéu dang dugc bén &
mirc gid $3/c6 phiéu. Loi hay 16 ciia quyén chon
ban nay la bao nhiéu néu hién tai gi thi truong cua

c6 phiéu 1a $38/c6 phiéu.

45

45

5.2.2 HOP PONG QUYEN CHON
Tinh trang quyén chon

Goi:

* X: gia thuc hién quyén chon

* S: gi4 giao ngay trén thi truong

4
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Chitng quyén kinh doanh (Covered warrants)

Bing 5.1: Tén goi chirng quyén kinh doanh/

chirng quyén c6 dam bao

Théi Lan, Hong Kong
Malaysia, Singapore
Pai Loan

Han Quédc

51

51

Chirng quyén kinh doanh (Covered warrants)

Chirng quyén kinh doanh 1 mot san pham tai chinh
ma trao cho ngudi ndm giit guyén, nhung khong phai
Ia nghia vu, mua hodc ban mét tai sdin co sé¢ & mot
muc gid dwgc xac dinh trwéc (gid thuc hién) vao
hodc trwde mt ngdy ddo hgn nhit dinh trong tuong
lai.

London Stock Exchange (2009)

52
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Chimng quyén kinh doanh (Covered warrants)

Vi du 5.4: Théng tin v& chimg quyén mua kiéu My nhu
sau.

* Ki han: 3 thang

« Tai san co s&: ¢b phiéu cong ty VNM

+ Gi4 thyc hién: 140,000 ddng

« Phi chimg quyén: 10,000 déng/CW

* Ty 1& chuyén déi: 3:1

54
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Ching quyén kinh doanh (Covered warrants)
Dic diém:
*+ T chirc phat hanh: Ngan hang dau tu/ cong ty
chirng khoan hoéc cdc TCTC 16n.
« Tai san co so: cb phiéu riéng 1¢, gié ¢b phiéu, chi
s6 ¢6 phiéu, hang hda va tién té. ..
Y nghia: cho phép NDT sir dung don bay tai
chinh trong viéc quan tri DMDT va dau co ching

khoan, khong nham tang vén cong ty c6 phan.

55
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Chirng quyén kinh doanh (Covered warrants)

CAc loai chimg quyén:

« Chirng quyén mua: Mot chimg quyén mua cho
phép ngudi ndm gitr quyén (nhung khong phai nghia
vu) mua TSCS vao hodc trude ngay ddo han, & mot
muc gid dugc Xac dinh trude.

+ Chirng quyén ban: Mot chimg quyén ban cho phép
ngudi nim giit quyén (nhung khong phai nghia vu)
ban tai san co s¢ vao hodc trudc ngay dao han, &

mot murc gid duge xac dinh trudc.
56
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Chirng quyén kinh doanh (Covered warrants)
* Phi ciia chirng quyén (Premium): gia
phai tra dé mua chimg quyén trén thi
truong dugc goi 1a phi ching quyén.
« Ty 18 chuyén déi (Conversion ratio):
cho biét s6 lwong ching quyén can co dé

mua/ ban mot don vi tai san co so.

57
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Chirng quyén kinh doanh (Covered warrants)
* Gia thuc hién: la mic gia ma nguoi s¢ hitu
chimg quyén ¢6 quyén mua (d6i véi CW mua)
hodc béan (d6i véi CW ban) TSCS cho tb chirc
phéat hanh.
+ Chi s6 thwc hién: 12 chi s6 ma TCPH ding dé
tinh khoan thanh todn cho ngudi s¢ hitu ching

quyén dya trén TSCS 1a chi s ching khoén

58

Chitng quyén kinh doanh (Covered warrants)
* Ngay dao han: day la ngay cudi cling ma
ngudi sé hitu ching quyén duoc thuc hién
quyén c6 thé xay ra.
* Phwong thire thanh toan: TCPH ching
quyén c6 nghia vu nhan hodc chuyén giao
TSCS hoic chi thanh toan phan tién chénh
l1éch.

59
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Chitng quyén kinh doanh (Covered warrants)

CA4c kiéu chirng quyén:

+ Chirng quyén kiéu Chau Au: ching quyén kiéu
nay chi cho phép nguoi nim giit quyén thyc hién
quyén vao ngay dao han.

+ Chimg quyén kiéu My: ching quyén kiéu nay
cho phép nguoi ndm giit quyén c6 thé thuc hién
quyén vao bat ky thoi diém nao cho dén ngay dao

han. 60

60
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Ching quyén kinh doanh (Covered warrants)

Biang 5.2: Luu Y d6i v6i Chirng quyén mua

04/12/2020

Ky vong Gia TSCS tang
Gia hoa vén Gi4 thyc hién + (Phi CW*Ty 1¢ CD)
Gié tri ndi tai Gié thi truong TSCS — Gia thyc hién

Gia tri thoi gian

Phi CW - Gia tri noi tai

Sé tién thanh toan

Gia tri ndi tai/ Ty 1¢ CD

cholCw
Loi/ 15 L& tbi da bang phi
Loi 1 CW=(Gi4 trj ndi tai/Ty 16 CD)-Phi
CW
61
61

Vi du 5.2: Chitng quyén mua déo han thang 9

62

Théng 3

Ngan hang Citibank

C4 phiéu ABC, gi4 hién tai 200p

1:1

My

Gia thyec hién Phi chitng quyén

100p 108p

200p 50p

300p 34p

Chitng quyén kinh doanh (Covered warrants)
Trudng hop mua chirng quyén 2

Profit /

#B0 | == mmmmmm oo mmmm oo v

1
!
]
Strike price / !
0 100 200 / 300 Share price

/" Breakeven point 250p
/ ie exercise price 200p
/ plus initial premium paid 50p

-50

Loss

63
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Ching quyén kinh doanh (Covered warrants)

Bing 5.3: Loi nhuan ciia nha dau tu khi mua CW 2,
phi 50p, gia thuc hién 200p khi gid CP thay doi

64

64

Chirng quyén kinh doanh (Covered warrants)

Pbi véi chung quyén mua (loi nhuan rong trén 1
TSCS cua ngudi ndm git):
Loi nhuén rong = Gia ciia TSCS vao ngay thuc hién

CW — Gia thue hién - Phi ching quyén*Ty 18 CD

65
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Chirng quyén kinh doanh (Covered warrants)
Vi du 5.4: Théng tin v& chimg quyén mua kiéu My nhu
sau:
* Ki han: 3 thang
* Tai san co s&: ¢b phidu cdng ty VNM (100 ¢b phiéu)
+ Gié thuc hién: 140,000 déng
* Phi chitng quyén: 10,000 ddng/CW
* Ty 1 chuyén di: 3:1
Nha dau tw mua CW trén 16i/15 bao nhiéu néu gi4 thi
truong cua ¢d phidu VNM sau 2 thang lan luot Ia
120,000 ddng va 190,000 dong? s

66
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Ching quyén kinh doanh (Covered warrants)

Bing 5.4: Luu y di v6i Chirng quyén ban

Ky vong

Gia CKCS giam

Gi4 hoa vén

Gia thyc hién - (Phi CW*Ty 1& CD)

cho1CwW

S6 tién thanh toan

Gi4 tri noi tai/ Ty 1& CD

Gia tri ni tai

Gid thuc hién - Gid thi truong CKCS

Gia tri thoi gian

Gia tri ndi tai - Phi CW

04/12/2020

Loi/ 16

L& gi6i han bang phi

Loi 1 CW=(Gia tri ndi tai/Ty 18 CD)-Phi

CW

67

Vi du 5.3: Chitng quyén ban d4o han thang 11

68

Théang 5

Ngén hang Citibank

Cb phiéu ABC, gié hién tai 100p

i
My
Gi4 thyre hi¢n Phi chirng quyén
80p 10p
100p 25p
120p 34p

Chitng quyén kinh doanh (Covered warrants)

Truwong hop ban ching quyén 2

Profit

AN
N\
+25 === \‘\
I
I
RN Strike price
0 50 100 150 Share price
Breakeven point 75p \\
ie strike price 100p N\
minus premium paid 25p
-25
Loss
69
69
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Ching quyén kinh doanh (Covered warrants)

Bing 5.5: Loi nhuan cia nha dau tu khi mua Cw 2,
phi 25p, gia thuc hién 100p khi gid CP thay d6i

70

70

Chirng quyén kinh doanh (Covered warrants)

Déi vi ching quyén ban (li nhuan rong trén 1
TSCS cta ngudi nam git):
Lgi nhuén rong = Gia thuc hién— Gia TSCS
vao ngay thwe hién CW — Phi chirng
quyén*Ty 1¢ CP

s

71

Trang théi ciia chirng quyén

* Cao gia (In the money — ITM): déy la trang thai
ma chimg quyén c6 thé dugc thuc hién va thu dugc
lgi nhuén.

* Ngang gi& (At the money — ATM): day la trang
thai ma khi chimg quyén c6 thé dugc thuc hién ma
khong dem lai lgi nhuan cting nhu khéng gay ra
thiét hai cho ngudi ndm giit quyén.

* Kiét gia (Out the money — OTM): day la trang
thai ma khi chimg quyén c6 thé duoc thuc hién va
gay ra thiét hai cho ngudi mua quyén. 72

72

04/12/2020
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Trang théi ciia chirng quyén
Goi:
+ Gi4 thyc hién ciia chimg quyén 1a X;

* Gi& cia tai san co so trén thi trudng giao ngay 14 S

Bing 5.7: Tém tit trang thai ching quyén

73

73

Chirng quyén kinh doanh (Covered warrants)
Trwong hop chitng guyén mua 2

Profit ATM
OTM IT™ /

+50

i
|
|
Strikg: price !
0 100 200 300 Share price

Breakeven point 250p
ie exercise price 200p
plus initial premium paid 50p

-50

Loss

74

Trang théi ciia chirng quyén

Vi du 5.4: (tiép theo vi du 6.3)

Trang thai cua chimg quyén khi gia tai san co s¢ thay

doi:

04/12/2020
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Ching quyén kinh doanh & Viét Nam

Chitng quyén c6 dam bio (Covered warrant/ CW) la
ching khoadn c6 tai san dam bao do cong ty ching
khoan phat hanh, cho phép nguoi s hitu duge quyén
mua (chitng quyén mua) hoic dwoc quyén ban (chimg
quyén ban) chimg khoan co so cho t§ chirc phét hanh
chimg quyén d6 theo mét mirc gia da xac dinh trudc, tai
hoac truéc mot thdi diém da dugc an dinh, hodc nhan
khoan tién chénh léch giira gia thuc hién va gia chimg
khoan co s¢ tai thdi diém thuc hién.

(Pidu 1 Nghi dinh 60/2015/ND-CP)

9

79

Chirng quyén kinh doanh & Viét Nam

Pic diém

* T chire phat hanh: Cong ty chimg khoan

« Tai sén co 67 cb phiéu, chi s6 ¢b phiéu...du diéu
kién vé tinh thanh khoan, gi4 tri von héa, c4c chi
tiéu tai chinh co ban va duogc co quan van hanh thi
trudng xem xét lai tiéu chuén mdi quy.

+ Giao dich: chimg quyén duoc giao dich théng qua
hé théng giao dich cia SGDCK TP.HCM .

80

Chirng quyén kinh doanh & Viét Nam

Danh sach 21 ¢é phiéu dy kién

——
| s J w0 | sin Tén cang ty » :"!""‘
=% BMP__| HOSE _[CTCP Nhva Binh Minh 37,

2 cn HOSE _[CTCP Ddu Tu Ha Ting K§ Thudt TPHCM 184,386,178
3 CTD__| HOSE [cTcp Coteccons 27781402
4 DHG | HOSE _ICTCP Duge Hiu Giang 41649316
s DPM HOSE Phan Bon va Haa Chdt D3y Khi -CTCP 152,488,780
FPT_ | HOSE [CTCPEPT 727
[ GMD | HOSE _Congty CA phin GEMADEPT 1
HPG HOSE__ CTCP T4p Dodn Hoa Phit 908,793,780
L HSG HOSE _[CTCP Tép Dodn Hoa Sen 199779672 |
0 KBC | HOSE Phét Tridn DO Th Kinh BAc CTCP | 337124082 |
1 KDC | HOSE _CTCP T4p Boan KIDO 1
12 MSN__| HOSE _[CTCP Tép Dodn Masan 471.983,864
13 NT2_ | HOSE CCTCPOMWnucOlukhiNhonTrach2 |
1 REE | HOSE CTCP Co DénLanh 174328438
1 ROS | HOSE _[CTCP Xay dung FLC Faros _ | 96879745 |
SBT HOSE CP Mia Thanh Thanh Céng Téy Ninh 143,508,015
ssi HOSE_[cTCP Khodn S&i Gon [_siooe7e2 |
STB | HOSE TMCP 531 Gén Tin | 1407990732 |
vic HOSE Dodn -CTCP | 920050170
2 VNM__| HOSE _[CTCP Stra Viét Nam
21w hose Tap 658 Ba be NoVa %
81
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Chirng quyén kinh doanh & Viét Nam

* Phuong thiee thanh toan:
v Chuyén giao chirng khodn co' s¢: mua hodc bén
chimg khoan co so cho t6 chirc phét hanh
v Thanh toan #ién: Nhén khoan tién 151 chénh 1éch

giita gi4 thyuc hién quyén va gia tri thi truong cta

chimg khoan co so tai thoi diém thue hién

+ C6 hai loai chirng quyén:
v Chimg quyén mua

v Chtmg quyén bén

82

82

Chitng quyén kinh doanh & Viét Nam

* Mirc ky qu¥ ching khoan co s¢ hodc tién dé bao dam
thanh toan cho dg¢t chao ban tai ngan hang luu ky

khodng phai la nguoi cd lién quan:

-Trong thoi han ti thidu 3 ngay sau khi dugc cép
gidy dang ky chao ban chimg quyén, cong ty chimg

khoan phéat hanh phai ky quy dam béo thanh toan tai

ngan hang luu ky & ¢ vin ban xac nhan bao lanh

thanh toan cta ngén hang luu ky

- Gi4 tri ky quy tdi thiéu 50% gi4 tri chao ban

83

83

5.2.4 HOP PONG Ki HAN

Khai niém

Hop ddng ki han la mot thoa thuan giita hai bén, trong

d6 mot bén 1a bén mua dong v mua tir bén con lai — bén

ban mot tai san co s& hodc cbng cu phai sinh khac, vao

mdt ngay trong tuong lai, & mic gia dugc xac dinh ngay

tai thoi diém bt diu hop ddng.

(CFA, 2016)

84

84
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5.2.4 HQP PONG Ki HAN

Khai niém
Hop dong ky han 1a loai ching khoan phai sinh giao
dich théa thudn, xa¢ nhan cam két giita cac bén vé
viéc mua hodc bén sé luong tai san co so nhat dinh
theo murc gia da dugc x&c dinh vao ngay da xac dinh
trong tuong lai.

(Khoan 13, Diéu 4, Luat chimg khoan 2019)

85

5.2.4 HQP PONG Ki HAN
Ngay hién tai

HD ki han | thang
e
SL: 1,000 CP VNM

Gia: 140,000d/cp

1 thang sau
140,000,000 ddng

Bén mua Bén ban

1,000 CP VNM

86

5.2.4 HQP PONG Ki HAN

Pic diém va c4c yéu t ciia hop ddng ki han:

+ C4c yéu td trong hop ddng ki han do bén mua va
bén ban thoa thuin

* Tai thoi diém ky hop ddng ky han, khdng hé c6
su trao ddi tai san co sé hay thanh toan tién.

* Hoat dong thanh todn xay ra trong twong lai tai
thoi diém xéac dinh trong hop dong.

+ Vao lic do, hai bén thoa thuan hop dong budc
phai thuc hién nghia vu mua ban theo mirc gi4 da
x&c dinh, bat chip gia thi truong lic d6 1a bao di
nira &7

87
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5.2.4 HQP PONG Ki HAN

Vi du: Vao ngay 1/09/2011, A ky hop dong ky han
mua ctia B mot tin gao vdi ky han 3 thang (tirc la
vao ngay 1/12/2011) véi gia 5,000 ddng/kg. Sau 3
thang B phai ban cho A mét tin gao véi gia 5,000
ddng va A phai mua 1 tin gao cia B véi gia do, cho
di gid gao trén thi truong sau 3 thang la bao nhiéu

di nira.

88

5.2.4 HQP PONG Ki HAN
+Thanh toan hop ddng ki han khi ddo han

v Giao hang (Delivery): Hop ddng ki han giao hang
quy dinh rng ngudi mua s& tra cho ngudi ban theo
gia da giao udc, con nguoi bén s giao tai san co s&
cho ngudi mua.

v Thanh toan tién (Cash settlement): hop ddng ki han
thanh toan tién cho phép ngudi mua va ngudi ban
thanh toan gia trj tidn mat rong cua trang thai vao
ngay giao hang.

(CFA, 2016, Level 2, Volume 6)_
90

5.2.4 HQP PONG Ki HAN

Vi du 5.7: Gia sir hai bén mua va ban déng y ky 1 hop

ddng ki han dé chuyén giao 1 trai phiéu zero-coupon,

gia thuc hién 98$, ménh gia 100$. Tai ngdy hop ddng
d4o han, gia st hai bén chon phuong &n thanh toan tién,
néu:

« Trai phiéu zero-coupon trén thi truong la 98.25%. Nhu
véy, ngudi ban chi phai tra cho ngudi mua sé tién la
0.25$.

+ Néu trai phiéu zero-coupon dang dugc ban voi gid
97.5%, ngudi mua sé tra cho ngudi ban 0.5$ o

91
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5.2.5 HOP PONG TUONG LAI

Khéi niém

Hop dong tuong lai mot thoa thuan gitra hai bén,

trong d6 mot bén 1a bén mua déng y mua tir bén con

lai — bén ban, mét tai san co s& hodc mot cdbng cu

phai sinh khac, vao mot ngay xac dinh trong tuong

lai, & mirc gia duoc 4n dinh ngay tai thoi diém bat

dau hop dong.

(CFA, 2013, Level 1, Volume 6)

92

5.2.5 HOP PONG TUONG LAl

Khai niém

Hop déng twong lai 14 loai chimg khoén phai sinh niém yér,
X&C nhan cam két giita cac bén dé thuc hién mot trong céc
giao dich sau day:

a) Mua hoic bén sb luong tai san co s¢ nhit dinh theo murc
gia da duge xac dinh vao ngay da xéac dinh trong twong lai;

b) Thanh todn khoan chénh Iéch gitta gia tri tai san co s da
duoc xé&c dinh tai thoi diém giao két hop dong va gié tri tai
san co s& vao ngay da xac dinh trong twong lai.

(Khoan 12, Diéu 4 Luat Churng Khoan 2019)

93

93

o X 5.2.5 HQP PONG TUONG LAI
Dac diém

= Tiéu chuin hoa hop ddng: diéu khoan, gia tri,

loai tai san co s& mua béan, quy moé hop ddng, thé
thirc thanh toan, ki han giao dich...dwoc tiéu chuin
hoa.

= Tai san co so: cd phiéu, trai phiéu, chi s6 ¢6 phiéu,

14i sudt, ngoai té ....

= Quy md hop dong: sé luong cu thé cac tai san co

s&, dbi véi cac cdng cu tai chinh thuong tinh bang
don vi tién t¢. “

94
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5.2.5 HQP PONG TUONG LAI

Bang 5.12: Tiéu chuin hoa hop dong twong lai & thi trwong Chicago

12,500,000 | 100,000 | 100,000 | 125,000 | 125,000 | 62,500

Chu nhat — Thir sau
6:00 p.m —5:00 p.m
4100 | 1,8008 | 14508 | 3,6755 | 3,600

3,600%

Ngudn: Www.cmegroup.com

95

5.2.5 HOP PONG TUONG LAI

Bang 5.13: Tiéu chuén héa hgp dong twong lai chi sé chirng khoan & My

250$ nhan vdi chi s&
50% nhan véi chi sé

500$ nhan véi chi sd
200$ nhén véi chi s6
100$ nhan véi chi sb
20$ nhan véi chi sb

500$ nhan vdi chi s&

9% Ngudn: Madura (2016)

96

Pic diém 5.2.5 HOP PONG TUONG LAI
Bang gia ciia Sé giao dich ching khoan Ha Noi

NIEM YET UPCO PHATSINH

CHITIET

Khap lénh D3t ban

04/12/2020

27


http://www.cmegroup.com/

5.2.5 HOP PONG TUONG LAI
Pic diém
* Puge niém yét: HDTL dugc niém yét va
giao dich trén thi truong tap trung
* Vi thé giao dich: bén mua trong HDTL la vi
thé mua va bén ban 1a vi thé ban. HDTL dugc
hinh thanh khi 1énh mua va ban duoc khép dbi
ung. %

99

) 5.2.5 HOP PONG TUONG LAI
Dac diem
* Giao dich ky quj: Ky quy la bién phap bao
dam viéc thyc hién nghia vu mang tinh bit budc
theo hop dong ddi véi ca bén mua va bén ban khi
hop ddng dugc thanh toan. C6 hai mirc ky quy:
- Ky quy ban dau (Initial Margin)
- Ky quy duy tri (Maintenance Margin)

101

101

5.2.5 HOP PONG TUONG LAI

« Initial Margin: tién ky quy ban dau — 12 s6 tién
ky quy can dé mé mot hop ddng tuong lai (mua
hay béan)

» Maintenance Margin: mirc ky quy duy tri — la
sO du tbi thiéu phai duy tri tai khoan margin
trong cdc ngay giao dich sau d6. Muc ky quy
duy tri 1a mic thip nhit dugc phép trude khi nha
kinh doanh nhan dugc yéu cau ky quy bo sung
(margin call) 102

102
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5.2.5 HOP PONG TUONG LAI

Tai khoan

ky quy . .
Ruat ky qui

Rur ky qui

i :\' TKY quy ban déu

Bién dong

. Ky quy duy tri

Goi ky qui Goi ky qui

Ngay giao dich

103 Ngudn: HNX

103

5.2.5 HOP PONG TUONG LAl
» Thanh toan 18 13i hang ngay (Marked to market)
Cubi mdi ngay, cong ty thanh toan bu trir s& xac dinh
gi4 thanh toan (settlement price) ciia hop dong. Gia
thanh toan thuong la gia binh quéan cia mot vai giao
dich cudi ngay. Véi gia thanh toan nay, médi tai khoan
ky quy s& dwogc diéu chinh theo thi gia (marked-to-
market).

104

104

5.2.5 HQP PONG TUONG LAI
Vi du 5.10: Gia st nha kinh doanh A mua hop ddng twong lai
10 ¢b phiéu X, gia tuong lai F = 100$/cp.
« Mirc ky qu§ ban diu 1a 5%
* Murc Ky quy duy tri la 3§
Qué trinh thanh toén hing ngay trong 6 ngay giao dich nhu sau:

04/12/2020

50 99.2 -0.8 -8 42
42 96 -3.2 -32 10
10 40 101 b 50 100
100 1035 2.5 25 125
125 103 -0.5 -5 120
120 104 1 10 130

105

105
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5.2.5 HOP PONG TUONG LAI
Vi du 5.11: M6t hop ddng tuong lai chi s6 VN30INDEX
¢6 cac thong tin nhu sau:
+ Tén hop dong: VN30F1803
« Hé s6 nhan hop ddng: 100,000 ddng
* Mitc ki quy ban déu 15% gié trj hop ddng tai thoi diém
mua
* Mic ki quy duy tri 8% gié tri hop ddng tai thoi diém
mua.
+ Ngay phat hanh hop déng 01/12/2017
Dién bién chi s6 VN30 tir ngay 01 dén 15/12 nhu sau:

106

106

5.2.5 HOP PONG TUONG LAI
Vi du5.11:

928.21
913.33
914.82
908.29
930.25
928.74
939.06
944.07
966.44
952.46

107

107

5.2.5 HOP PONG TUONG LAl
Thi trweong HPTL tai Viét Nam
> Chii thé tham gia
» Quy trinh giao dich
> Céc loai hop dong twong lai

115

115
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5.2.5 HOP PONG TUONG LAI

> Chu thé tham gia

v’ S¢ Giao dich Chirng khoan Ha Noi

v/ Trung tdm luu ky va thanh toan bu trtr
v Thanh vién bu trtr

v/ Thanh vién giao dich

v Ngan hang thanh toan
v Nha dau tu

116

116

5.2.5 HOP PONG TUONG LAl
> Chu thé tham gia
v’ S& Giao dich Chitng khoan Ha Ni:
- Xay dung hop dong méau cho 1 loai HPTL méi &
trinh 1én co quan quan ly phat hanh (UBCKNN)
dé cAp phép niém yét.

- T4 chirc, cung cép va gidm sat hé thong giao dich.
- Chap thuan, tir chéi, dinh chi hodc cham dit tu
cach thanh vién giao dich, thanh vién giao dich
dic biét & thanh vién tao 1ap thi truong. wr

117

5.2.5 HOP PONG TUONG LAI

> Chu thé tham gia

v Trung tdm luu ky va thanh toan bu trir - VSD:

- Bu trtr, thanh toén giao dich

- Ch?ip thuan/tr chdi dang ky, dinh chi, chim
dut tu cach thanh vién bu trur.

- Ky quy, thanh toan 16/14i hang ngay va giéi

han vi thé.

- Quan ly tai san thé chip

118

118

31



5.2.5 HOP PONG TUONG LAl
> Chii thé tham gia
v Thanh vién bu tri
-Thay mat khach hang thuc hién cic nghia vu
lién quan d6i voi Trung Tam Luu Ky Chimg
Khoan.
- Y&u cau nha dau tu ky quy ban dau, ky quy
bd sung & gia tri tai san ky quy, xac dinh
16/14i. ..

119

119

5.2.5 HOP PONG TUONG LAl
> Chu thé tham gia

v Thanh vién giao dich

- Thanh vién giao dich la cd&c CTCK va thanh
vién giao dich dic biét la cac NHTM.

- SGDCK s& lya chon thanh vién giao dich lam
thanh vién tao 14p thi trudng (c6 vai tro lam tang
tinh thanh khoan cho thi truong, lam cho thi
truong khdng bi bién dong manh).

122

122

5.2.5 HOP PONG TUONG LAI

> Chii thé tham gia

v Ngén hang thanh toan

- Dich vu thanh toén tién

- Vietinbank dugc chi dinh lam ngéan hang thanh

ton cho céc giao dich phai sinh

123

123
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5.2.5 HOP PONG TUONG LAI
» Quy trinh giao dich

(1) Mt Khoin
| Ma tdi khodn ‘ ‘ Khich hing | _
(2) K quj ban
‘ e

| Trude giao dich

Trong ngiy giso
dich

‘ Khich hang (3) Dt lénh ‘Thinh vién giao
dich.

04/12/2020

| [ Trung thm b i
| 7 Basunghy |
quf (ndu c6)

o Thinh vién giao
dich

1

*: Trong quy trinh nay, thanh vién giao dich ciing déng thai la thank vién bit trie

124 Nguén: http://hnx.vn/web/guest/home

124

5.2.5 HQP PONG TUONG LAl

Céc loai hop dong twong lai
> Hop dong twong lai chi s6 chirng khoan
Hop ddng twong lai chi sé ching khoan 1a hop
dong twong lai dya trén tai san co s 1a chi s6
chirmg khoan.

(Khoan 15 Diéu 2 Thong tu 11/2016/TT-BTC)

125

125

»>Hop dong twong lai chi sé chitng khosn

* Tai san co so caa HD tuong lai chi s6: 1a chi sé
chimg khoan do SGDCK thiét ké trén co so cac
nguyén tic xay dung va quan ly chi sb do S¢ giao
dich chitng khoan ban hanh sau khi dugc Uy ban
Chimg khoan Nha nudc chip thuan.

« Thanh toan khi dao han: thanh toan bang tién theo
quy ché do Trung tdm luu ky ching khodn ban
hanh sau khi dugc UBCKNN chip thuan.

126

126
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>Hop dfing twong lai chi ) chirng khoan

Céch thire giao dich hgp ddng twong lai chi s6 VN3O tai

° Ky hop dbing miy 1l Khoan géao dich phai sinh
+
[ ] NP tai sin ky qu e khi giao dich
= 4
. Batlenh Batignh _\‘_h.
T pa—— -

Tq
]
Két qué giao dich &
gid thanh todn
Hach todn 18it hang ngdy
Goi ky quf hang ngay (nbuco) —————

e vk NG e T

127

127

5.2.5 HQP PONG TUONG LAl

Céc loai hop dong twong lai

> Hop dong twong lai trai phiéu chinh phi

Hop dong tuong lai tréi phiéu chinh phu 1a hop

ddng twong lai dya trén tai san co so 12 trai phiéu

Chinh phu hodc trai phiéu gia dinh ¢6 mét s dic

trung co ban cua trai phiéu chinh phu.
(Khoan 16 Diéu 2 Thong tu 11/2016/TT-BTG)

128

>Hop ddng twong lai trai phiéu chinh phi
* Tai san co so-
- Tréi phiéu chinh phu I trai phiéu Chinh phu
dang giao dich trén thi truong;

- Tréi phiéu gia dinh c6 mot sé dic trung co ban
cua trai phiéu Chinh phu
+ Thanh todn khi ddo han: thanh todn bing tién
hodc chuyén giao tai san theo quy ché cua Trung
tdm luu ky chirg khoan. Phuong thirc thanh todn
phai duoc quy dinh rd trude khi niém yét.

129

129
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5.2.5 HOP PONG TUONG LAI
Bang 5.14: Phan biét hgp dong twong lai va hep dong ki han

Puoc chudn héa vé loai tai san co so
mua ban, sb lugng cac don vi tai san co

s& mua ban, thé thic thanh toan, ki han

giao dich...
Dugce thoa thuan va mua ban thdng qua

Duoc mua ban trén thi truong tap trung

Mic 16i 16 duoc tinh toan hang ngay

theo gia tri truong va dugc cong/trir vao

tai khoan cua bén mua/bén ban

130

130

>Hop df*)ng twong lai trai phiéu chinh phu

1. Nha diu tw mua chirng quyén mua (Call

warrant) sé:

a) Loi vO han

b) Loi gidi han

¢) L6 vo han
d)Cabvac

132

132

>Hop dong twong lai trai phiéu chinh phii

2. Poi véi hop dong quyén chon:
a) Nha dau tu bat budc phai thuc hién quyén

b) Nha dau tu c6 quyén lya chon viéc thyuc hién

hay khong thyc hién quyén

¢) Nha dau tu chi thyc hién quyén khi TCPH yéu

1
A

cau

d) Tét ca déu sai

133

133
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3. Khi nha diu tw mua quyén chon ban ¢b phiéu:

a) Loi nhudn nha dau tu thu dwoc chinh Ia phin
chénh léch giita gia thi truong cia cd phiéu va
gié thyc hién

b) Loi nhuin nha du tu thu dugc chinh la phin
chénh 1éch gitta gid thyc hién va gi4 thi truong
cta c6 phiéu.

¢) Loi nhuén nha dau tu thu dugc chinh 1a phan
chénh 1éch giita gia thi truong cua ¢ phiéu, gia
thuc hién va phi quyén chon

d) Loi nhuén nha dau tu thu dugc chinh 1a phan
chénh léch giira gia thyc hién, gi4 thi truong cua
¢b phiéu, va phi quyén chon

134

134
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