CHU'NG QUYEN CO BAO BbAM
(Covered Warrant)

HOSE




Cau truc bai trinh bay

Téng quan thi treérng CW trén thé gioi
Gidi thiéu vé CW

Mot s quy dinh vé CW tai Viét Nam

2 www.hsx.vn



A. TONG QUAN THI TRUONG CW THE
GiOl
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& Mot sé tén goi ctia Chirng quyén c6 bao dam

HOSE

Covered Warrant
Derivative Warrant
Structured Warrant
Call (Put) Warrant

Equity-Linked Warrant

BPc, Anh
Thai Lan, Hong Kong
Singapore, Malaysia
Dai Loan

Han Qubc
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@ Sw phéat trién cua thi trwdbng CW trén thé gi&i

HOSE

Nam

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

S6 lwong

35.982
47.253
92.531
165.133
317.035
489.344
503.211
717.175
1.086.694
1.261.365
1.426.413
1.540.008
1.753.188

Gia tri GD
(triéu
USD)
123.830
187.449
410.063
766.153

1.786.226

1.044.966
858.394

1.142.244

1.152.564
650.440
633.592
664.075

1.064.240
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SG lugng Gia tri GD (triéu USD)

Nguon: WFE
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o

818,000

Hong Kong

Top 10 thi trwroong CW theo giao dich

1,614,126

Deutsche
Boerse

49,800

Tel-Aviv

m Gia tri giao dich
(Trieu USD)

37,800
20,400
5,189
)2
London SE SIX Swiss Taiwan

® S6 lwong niém yét

53,242
18,400
9,600
3,500
D 284
Korea Thailand Euronext  Bursa Malaysia
Nguon: WFE
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B. GIOI THIEU VE CHUNG QUYEN CO
BAO bAM
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= CW: Rui ro cao, Loi nhuan cao gidbng nhw quyén chon

Phai sinh

(O)

(X)

Chirng
khoan

(

Giao dich
ky quy

[Quyén chgr)

<X1>

<X2>

' » Don bay
<X6~7> <X10~>

Nguon: KRX
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a Chirng quyén c6 bao dam la gi?

X CcwW
To6 chirc phat hanh
(Cobng ty chirng * Nha dau tw
khoan) PHI - PREMIUM
(gia mua CW)
Thwc hién nghia vu Quyén mua hoac
khi nha dau tv yéu ban chirng khoan
cau. CO SO

* Tai mét murc gia
xac dinh truéc.
Trwdc hoac tai
mot th&i  diém
xac dinh trudc.
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Cac thong tin co’ ban cua mot CW

1. Chirng khoan co so: ( , Vd: VNM)

Y
I\,

2. Gia CW: (Vd: 2000 VND)

Y
I\,

3. Gia thwc hién: (Vd: 100.000 VND)

Y
I\,

4. Ty lé thwc hién (1:1; 2:1...)

Y
I\,

5. Th&i han: ( , Vd: 6 thang)

AN\

6. Ngay dao han: (Vd: 03/04/2017)

A\,

7. Loai chirng quyén:

Y
I\,

8. Kiéu thwc hién:

9. Phwong thirc thanh toan thwe hién quyeén:

I\,

10 www.hsx.vn



@ 1. Chirng khoan co s&

HOSE

Cé phiéu
(VNM, REE, SSI...)

Chi sb thj trwong
(VN-Index, VN30....)

ETF ]

Chirng w
‘ khoan co sc’)’J

R
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& 2. Loai chirng quyén

HOSE

= Chirng quyén mua = Chirng quyén ban
“Quyeén chirng khoan co s& “Quyén ban chng khoan co s&
trong twong lal” trong twong lai
PL L& . Léi PL La&i ) L6
< ; > - - >
‘-.l“II-OIi..."i.‘...éili'.ll‘- , '-.""."-;'l"""""ll"‘l"l
Gia thyc hign & : : + Gia thwe hién
. ' — EE
i Gia ching GlaCKCs o« 3
: £ 2 khoan co S Ay
L5tsida=Phi | Dieém  sé Piém i Lo toi da = phi
mua quyén hc}a hoa i miia quyen
von vén
Nguon: KRX
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& 3. Kiéu thwe hién quyén

HOSE

Kiéu Chau Au: Chi dwoc thwe hién quyén vao ngay dao han

Kiéu My: Bwoc thwe hién quyén trwwéc hodc vao ngay dao han

Vi du: Boi véi CW cé ngay dao han 31/12/2016
Kiéu Chau Au : Chi dwoc thwe hién quyén vao 31/12/2016

Kiéu My: Buoc thwe hién quyén vao bat clr ngay nao, trudc hodc
vao ngay dao han 31/12/2016

13 www.hsx.vn



& 4. Thanh toan thwe hién quyén

HOSE

Gom hai phwong thee:

+ Chuyén giao chirng khoan co s&: Mua hodc ban chirng khoan
co s& cho tb chirc phéat hanh

« Thanh toan tién: Nhan khodn tién I&i chénh I&ch gilra gia thuc
hién quyén va gia thi trvdng cda chirng khoan co so tai thdi diém
thwe hién
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o

Phan biét véi chirng quyén cong ty

T6 chirc phét
hanh

Muc dich phat
hanh

Tai san co so

Pham vi quyéen

Két qua sau khi
thwe hién quyen

Chirng quyén co bao
dam
Cong ty chirng khoan

- Cung cap cong cu dau
tw va quan tri rdi ro
- Thu nhap tw phi CW

Pa dang (c phiéu, chi so,
ETF...)

Quyén mua hodc ban
CKCS

Téng sb cb phiéu dang
lwu hanh khéng doi

15

Chirng quyén cong ty
Céng ty cb phan
Huy dong von
Cb phiéu
Quyén mua cd phiéu
mai phat hanh

Téng sb cb phiéu dang
lwu hanh tang

www.hsx.vn



o Phan biét véi quyén chon (Option)

CW Quyén chon
(Option)

Cash market

' 2 Hhid Phai sinh
(gidng co phiéu) ai sin

Thi trirdng giao dich

Thiét ké san pham, S& Giao dich Chirng

Cong ty chirng khoan

diéu khoan khoan
Yéu cau nha dau tw ,
.. Khon C6 (Ngwoi gitr vi thé ban
Ky qu * g | (Ngwoi g )
Chuyén giao tai san Gitra CTCK va nha dau Nha dau tu

tw

(*) Ky quy nham dam bao kha nang thanh toan khi thwc hién quyén
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Loi ich khi dau tw CW

Von dau tw
_ thap
Giao dich va
thanh toan Khéng can
dé dang Ky quy

Co6 dinh khoan 16
toi da

Pon bay

Phong ngura
rai ro

: Riéng cho CW : Gidng option Ngudn: KRX

17



18

Rui ro khi dau tw CW

Pon bay

Vong deoi
gi®i han

Bién ddng
gia

T6 chirc
phat hanh

: Riéng cho CW

: Gidng option

Nguon: KRX



o

Von = 10 triéu dong:

1.000 c6 phiéu A
(gia 10.000 /CP)

5.000 CW mua
(CKCS: A, gia
2.000/CW, ty & thuwc
hién 1:1, gia thwc
hién 10.000 ddng)

Tinh dén bay caa CW

Loi ich -
b A ° A = A . 0 ~r )
don bay Co phiéu A: 40% (lai 14.000

10.000= 4.000 / c6 phiéu x 1000 CP)
CP A tang gia lén 5
14000 « CW : 100% (I&i 14.000 — 10.000 —

2.000 = 2.000 ddng/CW x 5.000 CW)

Rui ro
don bay ) ) )
« Co phiéeu A: - 40 % (L6 10.000 -
CP A giam gia 6.000 = 4.000/ cb phiéu x 1000 CP)
xuong 6000 . N
« CW: - 100% (L6 phi mua quyén 10
trieu)

Voi Cl‘Jng murc bién dong CKCS , CW tao hiéu u’ng 14i (1) trén
khoan dau tw I1&n hon so véi dau tw CKCS truece tiép

19 www.hsx.vn



Cac trang thai moneyness cua CW

Trang thai
moneyness
CWwW

~

J

S: Gia CKCS trén thi
trwong giao ngay

X: Gia CKCS  khi
thwc hién quyén

IT™M

ATM

OTM

20

CWmua: S> X >

CW ban: S<X >

CWmua:S=X >

CWban:S=X »

CWmua:S<X:>

CWban:S>X >
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& CAu trac gia cuia CW

HOSE

<Gi4 tri thoi gian>
- Gia tri c6 thé ma CW sé thuwc hién
trong twong lai

Gia CW - Gia trj nay mat di khi CW dao han

L) Kho dé dinh gia

<Gia tri thwc>

- Chénh Iéch gilra gia hién hanh va

gia thyc hién
| Dé dinh gia va co6 thé thay
Gia thuc Gia hién Gia CKCS bang trwc giac
hién hanh

CAu triac gia CW mua

Nguon: KRX
WWW.NSX.vn 21



& cac yéu té anh hwéng dén gia CW

HOSE

Hé thdng dinh gia CW

Gia chirng khoan co
s&

\ v

Gia thwe hién quyén | ——

\ v

Hé théng dinh gia

Thei gian dén khi dao |

(M6 hinh dinh gia ; Phi CW
) han . Black Scholes) | —1 (Gia tri th&i gian va
L&i suatphirgiro | gia tri thirc)
Do bién déng N l
: : .
Co tirc N Quotes

Nguon: KRX

22



@ Céac yéu to anh hwéng dén gia CW (it)

Yéu td anh hwéng Gia CW mua Gia CW ban

L) 4
LLI

Gia cua CKCS

Gia thwc hién quyén

Théi gian dén khi dao han

1®
1
3

Po bién dong gid CKCS

S3=3e3

L&i suat
" Bién ddng cling chiéu
t‘ Bién ddng nguoc chiéu
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C. MOT SO QUY PINH VE CW
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Cac khau nghiép vu cua CW

Thuwe hién quyén

Chao ban Niém yét G'?O d{Ch va thanh toan thwc
tren san 7 =
hién quyen
Khau phat hanh Khau giao dich Khau thanh toan thuc
hién quyén
Tao lap thi
trwong
Phong ngira
rai ro

25 www.hsx.vn



&  Pidu kién tré thanh td chirc phat hanh CW

HOSE

Vén diéu 1& va CSH tbi thiéu 1.000 ty ddng;

Khéng co 16 10y ké;

Puwoc cap phép day du cac nghiép vu KDCK;

Khéng bi canh bao, tam ngtrng, dinh chi hoat déng hoac trong qua
trinh hop nhat, sap nhap, giai thé, phéa san;

BCTC kiém toan khong c6 y kién ngoai tri;

26 www.hsx.vn



& Chao ban va phan phéi CW

HOSE

Thi trwdng cb phiéu va
Thi trwdng phai sinh

[ ® Chao ban va niém yét CW] t @ Phong ngtra rui ro (Hedging)
T6 chirc phat hanh ( kiém LP) Nha dau tw
® Phan phoi l ®@ Giao dich I| ® Giao dich I‘
Nha dau tw

27



o

Niém yeét trwe tiép (Direct listing)

Vi du: Tbéng SL dang ky phat hanh cla dot: 5 triéu CW
SL chao ban dwoc cho NPT trwdc khi NY: 1 trieu CW
SL chao ban théng qua direct listing: 4 trieu CW

Chao ban Phat hanh Bang k}// Niém yét Giao dich
o - Lwu ky .
5 triéu 5 triéu 5 tridu 5 triéu trén So&

1 triéu : bat l1énh ban T
—3 | Nha dau tw

1 1

I I N 7

L .. R i Quote chao ban

4 trllgu Tai khoan’ tw : theo nghfa vu LP

=2 doanh cua ,

' |

1
|

CTCK

Direct listing >
1
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B Giao dich CW trén thi trwéng thir cap

- Thoi gian

- Phuwong thiee giao dich
- Pon vi giao dich, yét gia
- Chu ky thanh toan

Ngay giao dich cudi cuing

Gia tham chiéu CW
mua ngay giao
dich dau tién

Gia tham chiéu CW
ban ngay giao
dich dau tién

Twong tw nhw c6 phiéu

Trwdc ngay dao han caa CW

Gi& phat hanh x (gia tham chiéu TSCS ngay giao dich dau tién clia
CW / Gia tham chiéu TSCS ngay phat hanh CW) x Ty Ié chuyén doi
ngay phat hanh / ty 1é chuyén doi ngay giao dich dau tién

Gia phét hanh x (gia déng clra chi s6 lién trwdc ngay giao dich dau
tién cia CW / Gia dong clra chi so lien trwdc ngay phat hanh CW)
x Hé sO nhan ngay giao dich dau tién / Hé s6 nhan ngay phat hanh

Gia phat hanh x (gia tham chiéu TSCS ngay phat hanh CW / Gia
tham chiéu TSCS ngay giao dich dau tién pl]a CW) x Ty |é chuyén
doi ngay giao dich dau tién / ty I1é chuyéen doi ngay giao phat hanh

Gia phat hanh x (gia dong clra chi sb lién trwdc ngay phéat hanh

CW / Gia déng clra chi s6 lién trwéc ngay ngay giao dich dau tién)
x Hé so nhan ngay phat hanh / Hé s6 nhan ngay giao dich dau tién
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o

Giao dich CW trén thi trwéng thir cap (tt)

=Tai san co s& la cb phiéu, ETF

Gia tran = Gia tham chiéu CW + (gia tran TSCS - Gia
s tham chiéu ctia TSCS) x 1/Ty |& chuyén dbi
Gia tran/san CW mua <
Gia san = Gia tham chiéu CW — (gia tham chiéu TSCS
— gid san TSCS) x 1/Ty 1& chuyén dbi

Gia tran = Gia tham chiéu CW + (gia tham chiéu TSCS
— gia san TSCS) x 1/Ty |é chuyén doi

Gia tran/san CW ban
Gia san = Gia tham chiéu CW — (gia tran TSCS - Gia
tham chiéu TSCS) x 1/Ty 1& chuyén débi

= Tai san co s¢ la chi s6 chirng khoan
Gia tran = Gia tham chiéu CW + (Gia dong clra chi s0 ngay giao
- dich lién trwéc x Hé s6 nhan x Bién dé dao dong gia tran) x 1/Ty
Gia tran/san CW mua & chuyén doi.
Gia san = Gia tham chiéu CW — (Gia dong clra chi s0 ngay giao
dich lién trwéc x Hé s6 nhan x Bién d6 dao dong gia san) x 1/Ty
|& chuyén dbi.
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o

Han ché giao dich va s& hiru CW

Khéng duwoc giao dich ky quy

TCPH CKCS khong dwoc dau tw, giao dich CW duwa trén
CKCS cua t6 chire do.

Nha dau tw nwdc ngoai khéng bi han ché sé& hiru.

QuY dai ching chi dau tw CW nham muc tiéu PNRR.
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@ Diéu chinh CW khi CKCS c6 sw kién doanh nghiép

HOSE

Piéu chinh gia thwc hién, ty [& chuyén dbi:
CKCS tra cb ttre
CKCS thwéng cb phiéu,...
TCPH mua lai CW I& (néu co)
Céc trwdng hop va cach thirc diéu chinh cdng bo tai BCB

Gia thwc hién méi = Gia thuc hién x (Gia déng ctra diéu chinh / Gia déng ctra)

Ty 1é chuyén ddi méi = Ty I& chuyén dbi x (Gia déng ctra / Gia dong ctra diéu chinh)
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Thwc hien CW

Phwong thrc thue hién quyén:

Chuyén giao CKCS

Thanh toan tién
Phuwong thire thwe hién quyén phai dwoc cong bo trén Ban céo
bach ban dau.
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o

Céac trwdng hop bat budc thanh toan tién

CKCS la chi s6 chirng khoan

Vuwot ty 18 sé hivu ciia nha dau tw nwdce ngoai

Vwot han mére sé hivu cda td chire kinh doanh chirng khoan
Dan dén chao mua céng khai

Nha dau tw khong dat 1énh thwe hién doi véi CW co 1di (ITM)
Theo thda thuan gitra TCPH va nha dau tw

Phat sinh phan cb phiéu nhé hon 1 don vi cd phiéu
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Cong bo théng tin ctia nha dau tw

Tr& thanh cb déng Idn sau khi thwe hién CW

Cb déng Ién CKCS thwc hién CW lam thay dbi ty 1& s& hiru cd
phiéu tai TCPH CKCS

Nguwdi ndi bd va ngudi co lién quan cia ddi twong nay tham gia
giao dich CW
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& cac hoat déng cua td chirc phat hanh CW

HOSE

e Tao lap thi trwong
- Bat budc nham cung cap thanh khoan
- Thwe hién nghta vu tao lap thi trwong
e Phong ngtra rui ro (hedging)
- Theo phwong an da cong bb tai BCB
- Pam bao c6 di tai san thanh toan cho nha dau tw
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& Nghia vu ctia té chire tao 1ap thi trwérng

HOSE

o Yét gia tao lap thi trwdng

- Chi c6 Iénh bénh mua hoac bén ban

- Khéng ¢o6 I1énh bén mua hoac ban

- Chénh Iéch gia chao mua cao nhat va chao ban thap nhat
e Mién trir nghia vu

- TSCS bi tam ngirng giao dich

- Chuwa c6 CW duoc Iwu hanh

- Dw mua tran/san CW

- Dw mua tran san TSCS

- CW dang ¢ trang thai co lai (ITM) tir 30%
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&A
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