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Abstract:

equity-linked bonds to hybrid securities shares of a mixed nature. On the one
hand, the investor is considered a debtor to the issuing company. The bond
linked to shares is a debt instrument, subject to the provisions of traditional loan
bonds in terms of recovery, interest and general guarantee. On the other hand,
these securities include contractual features that link their total return to the
performance of the basic share price. They combine the possibility of achieving
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higher returns linked to the performance of the share, and the stability of fixed
income investment. Although these bonds provide protection for the entire
capital and the possibility of achieving unlimited gains, these bonds also provide
flexibility in choosing their preferred shares. However, the return of this type of
hybrid bond may fluctuate depending on the performance of the market and the
consequent loss of investors and the consequent loss of part of their investments.
Investors may lose their investments in the event of the issuer's bankruptcy or
default in repayment. The composite nature.

Keywords: equity-linked bonds, Central Bank, Investor, Legislation
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(1) United States Securities and Exchange Commission (SEC), Investor Bulletin: Structured Notes, Jan. 12, 2015:
https://www.investor.gov/introduction-investing/general-resources/news-alerts/alerts-bulletins/investor-bulletins-76
2 Hang Mai, Marketing Equity-linked Notes in Vietnam,
https://chatgpt.com/s/t_6938626807e881918155e21fe3ee2308
(3) Clifford Chance, Guide to Equity, linked Products in Asia Pacific, Second Edition, 2025, p3.
(4) Société Générale, Payment or delivery of all amounts due and payable or deliverable under the Equity-Linked
Notes is irrevocably and unconditionally guaranteed pursuant to a Guarantee, New York Branch, 2025, p2.
(5) CFI Team, Equity-Linked Note (ELN):
https://corporatefinanceinstitute.com/resources/career-map/sell-side/capital-markets/equity-linked-note-
eln/?utm_source=chatgpt.com
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(2) Murali Ramaswami, P a ul K. Lie b e rma n, Gabriela Baez, Equity- Linked Notes, Equity derivatives,
Global, 2001, p2.

(3) Reo Song, Songha Jang, Reinforcement learning and risk preference in linked notes markets, Journal of
Empirical Finance, Vol (64), 2021, p230.

(4) CFI Team, Linked Note (ELN):
https://corporatefinanceinstitute.com/resources/career-map/sell-side/capital-markets/equity-linked-note-
eln/?utm_source=chatgpt.com

(5) True Tamplin, Equity-Linked Notes, Subject Matter Experts, 2024: https://www.financestrategists.com/wealth-
management/alternative-investment/equity-linked-notes/?utm_source=chatgpt.com
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(2) Reo Song, Songha Jang, previous source, p 326.
(3) Court of Final Appeal (Hong Kong) Judgement Number FAMV45/2016 , Judgment Date 17 February 2017.
(4) Clifford Chance, Guide to Equity, previous source, p4.
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(1) Damian Kazmierczak, The use of exchangeable bonds during the privatization process, Financial Internet
Quarterly ,,e-Finanse, Vol 9, No 4, 2013, p88.

(2) Section 3(3) of the U.S. Securities Act of 1933.

(3) International Monetary Fund, Handbook, On Securities Statistics, European Central Bank, Euro system, 2015,
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(1) Jeremy C. Stein, Convertible Bonds AS “Back Door” Equity Financing, Working Paper, National Bureau of
Research, Cambridge, 1992, p11-12.
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(4) Yu-Xiu Ling,Chi Xie,Gang-Jin Wang, Interconnectedness between convertible bonds and underlying stocks in
the Chinese capital market: A multilayer network perspective, Elsevier BV, Vol 52, 2022, p17.
(5) Jeremy C. Stein, previous source, p5.
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(5) Ph.D. Murali Ramaswami, Equity- Linked Notes, Lehman Brothers, USA, 2001, p3.
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