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PHAN 1: TONG QUAN VE
CHUNG QUYEN



40| 1.1Vong doi CW

Thue hién quyén
va thanh toan thuc
hién quyén

Giao dich Thanh toan

Chao ban

trén san giao dich

| J \ J
|
/7 \ - ~ Y V4
Khéu phat hanh Khéu giao dich Khéu thanh toan
thuc hién quyén

Tao lap Phong ngira
thi treong rui ro




1.2 Piéu kién co phiéu co s&

» Thude VN30, HNX30
» Gi4 trj von h6a>5.000 ty

» Tong khoi lugng giao dich > 25% freefloat binh quan hoac GTGD hang ngay
> 50 ty (trong 6 thang gan nhat)

* Ty I¢ freefloat > 20%

- Thoi gian niém yét > 06 thang

- C6 13i va khdéng co 16 liy ké

- Khong bi canh bao, tam nging giao dich, huy niém yét



1.3 Piéu kién to chire phat hanh

Von diéu 1¢ va CSH > 1.000ty dong

Khong co 16 liy ké

Pugc cap phép du cac nghiép vu kinh doanh.

Khong bi canh bao, tam ngimg, dinh chi hoat dong hoac trong qué trinh hop
nhat, S4p nhap, giai the, pha san

BCTC kiém toan khong cé y kién ngoai trir



1.4 Chao ban — niém yét CW

(1) Nép ho so chao ban

v
BEETEE )iy iy ding B o

(3) Ky qu§/Bio lanh thanh toan - (4) Phan phéi CW

(5) Nop két qua chao ban

) Ding ki 10w ki e |

Xac nhan KQ

chaoban |
TCPH ¢‘ -

X&c nhdn dang I

(5) Pang ky niém yét kyhaky l
m <!

20
ngay

Max
18

ngay

\



1.5 Hoat dong tao lap thi truong CW

1. Khong c6 1énh mua 2. Khong co 1énh ban

Bén mua Bénban Bén mua Bén ban

———————— Gia: 5.000 - Yét gia
chao ban
5% 5%1
Yét gia > o Gia: 5.000 — 1
chao mua

3. Khong co 1énh muavalénhban 4. Agiabénbédn vabénmua>5%
Bén mua Bén ban Bén mua Bén ban
___________ T AT Gia: 5.350
chao ban 7%
5% ({ N | AT Yét gia

chao ban

Yét gia
chao mua

Yét gia
chao mua

Gia: 5.000



PHAN 2: LOT iCH VA RUI RO CUA
CHUNG QUYEN



l 2.1 Loi ich
Ddi véinha dau tu:
* La san pham don bay cao
* Giai quyét bai toan hét room cho khoi ngoai
DPo6i véi CTCK:
T doanh thu, m& rong thi phan

T chat lwong CTCK khi phai thuc hién cac nghiép vu nhu PNRR, tao lap
thi truomg

D6i voi thi truong:
* Hoan thién cau truc san pham trén TTCK

° Tang thanh khoan trén thi truong co s&



2.2 Rui ro

) bon bay cao

Vong doi giéi han

Thoi gian dao han

Bién dong gia co phiéu co sé

To chire phat hanh mat kha ning thanh toan
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2.2.1 Pon bay

1.000 CW v¢i gia 10.000 ddng/CW
dua trén CP XYZ, ty 1é 1:1, gia
thyc hién 100.000d/co phiéu

bao han: gia CP XYZ
giam con 95.0004/CP

t=1

t=0
|
I

100 CP XYZ, gia
100.000d/c6 phiéu

cw: -100%

C6 phiéu: -5%0

Pon bay CW tao muc 16 lén hon
S0 v&i viée dau tu vao CPCS.
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2.2.2\Vong doi va thoi gian dao han

Co6 phiéu:

* Vong doi phu thudc vao tinh hinh hoat dong cua cong ty.

Chitng quyén:
* Vong doi 3 - 24 thang. Khi CW ddo han, CW sé bi hily niém yeét.

* Thoi gian 12 mot nhan t6 hinh thanh gia CW. Gia tri CW c¢6 thé bi sut giam
khi CW cang gan dén ngay dao han.
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2.2.2.1 CW dao han
* Ngay giaodich cudicung: 02 ngay trudc ngay dao han.
» Gia thanh toan khi thuc hién quyén: Binh quan gid dong ctta clia co phiéu
co so trong 05 ngay giao dich trudc ngay dio han.
* Thuyc hién quyén khi ching quyén & trang thai co 14i.
Ngay giao dich
cuoi cung

Ngay ddo han
155.000¢  157.000¢  153.800d  153.200d  156.000d 15/09
10/09 11/09 12/09 13/09 14/09 I
‘ | ' Thuc

Gia thanh toan = 155.000 déng quyin
(Binh quan gia dong cua 05 phién giao dich) A
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2.2.2.1 CW dao han (1.t)

« Thué thu nhap ca nhan:

Thoi diém Thué suat

Truéc ngay ddohan 0.1 % x (Gia khop 1énh CW x SO luong CW)

V;;Onfa? 0.1% x (Gia thanh todn cta co phi€u co s& x SO luong CW/ Ty 1é chuyén doi)

Nha dau tw mua 100 CW trén ABC, ty 1& chuyén d6i 2:1, gia thuc hién 133.000 dong:

1. Truéc ngay dao han: Ban trén thit cip véi gia 11.000/CW

- Thué&:11.000x 100x 0.1% = 1.100 dong

2. Vao ngay d4o han: Gid thanh todn ctia co phiéu co sd 1a 155.000
- Thué: 155.000x 100/2x0.1% =7.750 dong

14



10 [ 2.2.2.1CW ddo han (t.t)

——————————————————————————————————————————

;’ Ban CW vao ngay GD cudi cuing ‘:
i (13/09/2018): ',
*! Gia tri kh6p 1énh CW — Thue N
,’I + =1.100.000-1.100 i
100 CW trén III :\ =1. 098 900 dong ,::
ABC I N me oo ‘
Ty 1¢ chuyén doi A
2:1 VT Tt TR ot TEEE T S
Gié thyc hién \ Thlrc hién quyén vao ngay dao han

133,000 (15/09/2018):

u

Ty 1é chuyén doi CW
=1.100.000—-7.750

1 092.250 dong

"

(Gia thanh toan co s¢ - Gia thyc hién CW) x ¢4 _ Thyd

Chénh Igch

6.650d
= A Thué
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l.. 2.2.3 Riii ro bién dong gia co phiéu co so

Gia cO phiéu co s& cua CW

93 100 107
Gia san cd phiéu Gia tham chiéu c6 phiéu Gia tran cb phiéu
Gia san CW ' Gia tham chiéu CW Gia tran CW

I3 I1n I17

Gia CW mua (T¥ 1é chuyén déi 1:1)
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l.. 2.2.3 Riii ro bién déng gia co phiéu co sé (t.t)

MO HINH DINH GIA CW

Cung, cau thi truong

Gia Chirng khoan co sé

Gia thuc hién quyén

Thoi gian dao han con lai

I

I

I

: H¢é thong dinh gia
| (M@ hinh dinh gia
|  Black Scholes)
I

I

I

I

I

i

LAi suat phi rii ro

Tham khdo: https:/www.hsx.vn/Modules/L isted/\Web/blackschole?fid=2fa914efcf8d45a8a836985f4bcc8195



https://www.hsx.vn/Modules/Listed/Web/blackschole?fid=2fa914efcf8d45a8a836985f4bcc8195

l.. 2.2.3 Ridi ro bién dong gia c6 phiéu co sé (t.t)
Bang tinh gia CW trén website SGDCK TP.HCM

Tim ma chirng khodn { ma thanh vién Q  DIEN DAN MY HOSE LIEN HE

S0 Giao Dich Chimg Khoan

Thanh phd H6 Chi Minh

ﬁ‘ HoSE San pham/Dich vu Tin tong hop Niém yét Thanh vién Dir liéu Giao dich Pau gia
Gidgithiéu | CBTTclaHOSE | BiaocioTN | Phatwriénbénvimg | PiémtinGD | LichGD | Tuyéndung

Bang tinh BlackSchole

Gia co phi€u hién tai 141700 Béng
Gia thu'c hién quyén 133000 Bbng
Thai gian con lai dén ky dao han |154 MNgay
L3di suat phi rai ro 5 %
D6 léch chuan 255 %
Ty Ié chuyén déi ( n:1) 2 i1

>

CALL 7925.725 Bong

Van ban phap quy



2.2.4 Riii ro tir t6 chirc phat hanh

» Ky quy 50% tong gia tri CW phéat hanh.
* Thue hién phong ngtra rui ro.
 Phat hanh CW theo ty 1€ an toan tai chinh.
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PHAN 3. CAC VAN DE
CAN LUU Y KHAC



l. 3.1 M4 chirng quyén

cBufugo g

C

C

Call

Underlying

Year

Round

CABC1801
CABC1802

Chirng quyén mua

Ma chirng khoan co s (ABC,..)

Nam phat hanh

Thir tu dot phat hanh trong nim cua 1 chimg quyén trén clng
1 tai san co so

CW muatrén co phiéu ABC phat hanh dot 1 trong nim 2018
CW muatrén co phiéu ABC phat hanh dot 2 trong nam 2018
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3.2 C4c thdng tin can lwu

Chirng khoan
Co SO

Loai CW

Kiéu
thue hién

C6 phiéu

CW mua

Kiéu Chau Au

Bang tién mat

S6 lugng CW ma
nha dau tu can
phai c6 dé doi lay
mot CKCS

ABC, XYZ...

Nguoi s¢ hitu CW mua dugce quyén mua mot sd luong CKCS
theo mirc giad thuc hién, tai mét thoi diem trong tuong lai.

Chi duoc thyc hién quyén tai ngdy dao han CW.

Khoan tién chénh léch giita Gia thanh toan va Gia thuc hién.

Khi thyc hién quyén véi phuong thire tién mit, thu nhap nha
dau tu nhan duoc truge thué ung voi 1 CW la:

+ 1: 1 - (Gia thanh toan co so¢ - gia thuc hién) /1

+ 2: 1 - (Gia thanh toan co so - gia thuc hién) /2

+10: 1 - (Gia thanh toan co s¢ - gid thuc hién ) /10
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3.3 Piéu chinh CW

Khi c6 phiéu co sé 6 sy kién doanh nghiép:

— Gi4 ching quyén: Khéng déi

— Gi4 thyc hién & Ty 1é chuyén doi: Piéu chinh

Thoi gian Ngay 03/05

Gia ABC 148.300

Ngay 04/05:
ABC tra c6 tirc tién mat 2.000 d

146.300

Gia CW trén ABC 5.000 (Khong d6i)

133.000

L7 L5 2:1

chuyén doi

133.000 x (146.300/148.300) =~ 131.206

2 X (146.300/148.300) = 1.973
1.973:1
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Thong tin thém vé san pham, xem tai day
Thuc hién giao dich chirng quyén tai day
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https://www.tvsi.com.vn/product-services/customer-personal/102
https://itrade-home.tvsi.com.vn/

