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PHAN 1: TONG QUAN VE
CHUNG QUYEN



|.. 1.1 Vong doi CW

Thuec hién quyén
va thanh toan thuc
hién quyén

Giao dich Thanh toan

trén san giao dich

\ ) \ J
|
~ V4 \ - Y
Khéau phat hanh Khéu giao dich Khéu thanh toan
thue hién quyén

Tao lap Phong ngira
thi treong rui ro




1.2 Piéu kién co phiéu co s&

* T h uVNS30, HNX30

» Giat v~ hva05.000t

- T rkch 9 ngjaod  © B5% freefloatbinhquanh o KEGD hangngay
O50t (trong6thangg f mh)blt

« T'| freefloatO20%

» T h gianniémy /)06 thang

 C6lai vakhongcdl | 1ky/]

« Khongb ¢ [ bdnt Ymg . giagpd = & h niémy J] t



1.3 Piéu kién t6 chirc phat hanh

®V  Bi QWCSHO1..000t '™ ng

® Khéngcol | Tky/]

® n € ccbphépl’ _cacn g h i, kiph doanh

® Khongb ¢ [ mdo,t Ymg . i § o hho Bt rho Kangquatrinhh ™ p
n h isépn h hpi tFiphas [ n

® BCTCk i MWodnkhongcoyk i mg otYi.




1.4 Chao ban — niém yét CW

(1) Nop ho so chao ban

L4
BEETEE i, Gy oangky Co e

2 Max
(3) Ky quy/Bio lanh thanh toan g (4) Phan phoi CW 18
ngay

(5) Nop két qua chao ban

I s

X8c nhon KQ

chaoban |
TCPH “" -

Xacn hdrn ng

(5) Piang ky niém yét ik I
>EEESTE <!




1.5 Hoat dong tao lap thi trweong CW

1.Khéngcol M mba 2.Khéngcol M bam
Bénmua Bénban Bénmua Bénban

___________ Glé. 5000 - Yétgla
chao ban
IS% 5%1
::Ya gia > _____ Gi& 5.000~—
chao mua

3. Khing c- | Mnh muad4v™ #Mahgbernoa> 5%
Bénmua Bénban B&n mua Bénban

___________ Ve A1 Gia 5.350
chao ban 7%
5% ! N 1 g Yét gia
chao ban

Yét gia
chao mua

Yét gia
chao mua

Gi& 5.00



L1
PHHASY N: LQI:ICHLVA RUIRGC H
CUACHCH; (INGENQU Y



l 2.1 Lot ich
N\ nhal f e
*Las ['pnh Xm m Xoao
°Gi @ u yb8itoanh Jyeomchok h ng o Ui
n v, GTCK:
#doanhthuum r b é¢p hfn

#c hble @TgKkhiphFhht¢ caonghiv_nhENRRt Uodp
t Hrf€ n g

n v\, tihre n:g
* Hoant h ic bimics [pnh XmMdnTTCK
° Tt nhgnhk h otfémt Hre nagls



2.2 Rui ro

Pon bay cao

Vong doi giéi han

Thoi gian dao han

Bién ddng gia co phiéu co sé

T6 chirc phat hanh mat kha ning thanh toan
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2.2.1 Pon bay

1.000 CWv , gia10.000 L™ fCwV
d teénCP XYZ,t 1 1:1,gia
t hht100.000L¢ phi JJu

t=0

ng8o hUn: gi § CP XYZ
gi [ m95000lh/ CP
t=1

100 CP XYZ, gia
100.000L/c ‘p hi JJu

cw: -100%

>j>f‘

Co phiéu: -5%0

.n bXy CWIuouHon m ¢ | |
sov ,  vii I Etu@oCPCS
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2.2.2\Vong doi va thoi gian dao han
C phi:fju
e Vongl "~ piht h uaotinhhinhh o Bt rtg cdngty.

Ch, mag y:Qn
- Vongl "~ 3i- 24thang Khi CWL §roY 8Ws & h . niémy J] t

- T h gianlam, mhant hinhthanhgia CW. Giat ICWcot hbVié  gti [ m
khi CW cangg f lh/jmgayLl 8hoUY n

12



2.2.2.1 CW dao han
» Ngaygiaod = ¢ In ciing: 02ngaytr€ agayl 84 n

- Gia thanh toan khi t h hd ‘qmu y:@mh quangiall - ncg @, @
p h icHa trong05ngaygiaod = t@ agayl §hoU n

*Th hd gunyklic h g gy Qnr Utmagcolai.
Ngaygiaod I c h

C u &uing .
| | NgaylL %h)u n
155.000L 157.000L 15/693.800L
10/09 11/09 12/09 13/09 14/09 I
‘ | J Thuc

Gia thanh toan = 155.000 déng quyin
(Binhquangia L - r© @ Gb phiéngiaod [T)c hv



2.2.2.1 CW dao han (t.t)
e T h uhn h d4gnhan

Th'Lii Wm T h us/u blt

01%x (Gi 8 kh, p€ nghCWW x S’

0.1% x (Giathanhtoanc , ca’p h icAuxS 1€ n@W/T | ¢ h u ¥ Wn

Nhal fte&mual00 CWtrénABC,t 1 ¢ h u ¥ Wanl,giat h h ¢ 138.000C" n g
1. Tr€ agayl 8§l Y:lBantrént hc bip, gia11.000/CW

A T h ul].000x100x0.1% =1.100" n g

2.Vaongayl 8o U:iGiathanhtoanc . ca’p h icisula 155.000

A T h u1$5.000x 100/2 x 0.1% Z.750L." n g

14



10| 2.2.2.1CW d4o han (t.t)

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

" Ban CW vao ngay GD cudi cling E
(13/09/2018):
Giat k'h. Il p GWiThuJ] AN
=1.100.000 1.100 i
=1.098.900 dong :

-----------------------------------------

,,—————————————

Chénh 1éch

100 CW trén
ABC
Tl chuyWn

2:1
Gidt hht n
133.000

S 6.650d
\ =A Thué

Thu'c hién quyén vao ngay dao han

1
(15/09/2018): ]
(Giéthanhtoénchs -Giat hhe CW)y s i T h Lllj]

l

i

!

I

Tl chuyWn cw
=1.100.000Q 7.750

-1.092.250 ddng )

—---------------------------—

&«
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l.. 2.2.3 Ridi ro bién dong gia co phiéu co sé

Gia ¢O phiéu co s& cua CW

93 100 107
Gia san co Phiéu Gia tham chiéu cd phiéu GHa tran cd phiéu
Gia san CW . Gia tham chiéu CW Gia tran CW

I3 I1n I17

Gia CW mua (T¥ 1é chuyén d6i 1:1)

16



1| 2.2.3Rii ro bién dong gia ¢b phiéu co s6 (L.t)

MD HCNH n. NH GI C CW

( \ .
=9l Gid Chimg khoén co s& | | Cung ¢ ftutre n ¢
: | |
Gia thuc hién quyen | |
W . o I H¢ thong dinh gia :
Thoi gian dao han con lai | R Pt
aimin | (MO hinh dinh gia |
| Black Scholes) |
= | |
| I
/\/\N | L&i suat phi rii ro : |
\ g
N e R _

Thamk h d htdps://www.hsx.vn/Modules/Listed/\Web/blackschole?fid=2fa914efcf8d45a8a836985f4bcc8195

f—%


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

[ 22.3Riii ro bién dong gia cb phiéu co s (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

# HoSE San pham/Dich vu Tin tong hop Niém yét Thanh vién Dir liéu Giao dich Pau gia
Gidithifu | CBTTciaHOSE | BaocdoTN | Phattriénbénvimg | DiémtinGD | LichGD | Tuyéndung

Bang tinh BlackSchole

Gia c6 phi€u hién tai 141700 Bdng
Gia thu'c hién quyén 133000 Bobng
Thdai gian con lai dén ky dao han |154 Mgay
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

18



2.2.4 Riii ro tir to6 chire phat hanh

« Ky g u50%t = gi@gt ICW phathanh
« Th _ hd phongn g _r ara.
« PhathanhCW theot 1 ‘antoantaichinh

19



PHAN 3. CAC VAN DE
CANLUU Y KHAC



l. 3.1 M3 chitng quyén

cBufu ol )

C

C

Call

Underlying

Year

Round

CABC1801
CABC1802

Ch. qggymua
Mac h kh@inchs (ABC,..)
N £ phathanh

T ht L ° phathanhtrongn £ m, lac h @ gy t@mcung
1tais [chs

CW muatrénc 'p h i AB@ phéathanhl ° ittrongn t 2018
CW muatrénc 'p h i AB@ phéathanhl’ * 2ttrongn t 2018

21



3.2 C4c thong tin can leu y

Chirng khoan

C'phi JUABC, XYZé

Co SO

: Ng€s ‘h. GWmual € qa yrguam, $ 1 € GKES
CWmua o eom giat h hi 't din & hl i Womgteh nlgi.
Kiéu Ki WoduAu ChLl €t ht qaoytQagayl §hoYaw
thue hién ' a0y Jay '

B3ung @kt Khof nd@énhl = ¢ h GiathanhtoanvaGiat hhc. n

, . Khithhe gqoywQnhéhnight ¢ @Hthun h dipa
ST n@WMA oo b 4@ are ¢ hu g THCWIA
nhal ftue€f n = iy , 22 e
h E6iL W' 1i Bl + 1. 1A (Giathanhtoanchs -giat h h c)/In
P o EKCS +2: 1A (Giathanhtoanchs -giat h h ¢)/2n
' +10: 1A (Giathanhtoanchs “-giat h h t ) /10

22



l. 3.3 Piéu chinh CW
Khic p hic/flau'cés ki doanhn g h:i = p
- Gidc h o wy: Rhdng doi
- Giat hht &' | ¢ h uy Whiéu chinh

NIEE7 0E0 ABC tra cl(\)l?fr)c/ Si%fiat 2.000 d
148.300 146.300
133.000 133.000 x (14BLBOO/ 148. :
T§ 18 - 2 x (146.300/148.300) = 1.973

1.973:1

chuyén doi

23



Nhal Ftugentimhi Wg © h @ wytQm®hi & Ftuf Wanhl. € cacr
Truy c dvpwvw.hsx.vn L @0 thémn h 1ti@nogtinv @ [[pnh X m

. ra.
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