CAC CONG CU TAI CHiNH

Hang hoa giao dich trén thi trrong tai chinh dugc goi la tai san tai chinh hoac cac cong cu tai chinh va chung rat
da dang. Nhung nhin chung, néu phan loai cac cong cu tai chinh theo hinh thirc huy dong von cua cac don vi phat
hanh, chung ta c6 thé phéan chia chiing thanh 2 loai: (1) néu huy dong vdn bang cach phat hanh no, ta c6 cac ching
khoén ng (tréi phiéu); (2) néu huy dong von bang cich phat hanh von ta c6 chimg khoan von (c6 phiéu).

*  Chirng khoan no (trai phiéu): 1a gidy chimg nhan no do chmh phu hay doanh nghiép phat hanh. Nguoi
mua la chu ng, nguoi phat hanh hay ngu(n ban 1a con ng. S6 tién ghi trén glay chung nhan ng goi 1a ménh
gia. Trai phiéu co thoi han ton tai nhat dinh, c6 ménh gia xac dinh va 13i suat dugc huong trén ménh gia
(coupon rate) ¢b dinh. Ngudi phat hanh (ngudi vay) cam ket s€ trd cho ngudi mua (ngudi cho vay) 1ai
dinh ky theo 13i sut ghi trén trai phiéu va hoan tra von goc vao ngdy dao han cia chiing. Ngay nay, dé
¢6 thém nhiéu Iya chon hon nita va ting thém tinh hip dan cua hang hoa ddi véi ngudi mua, cac don vi
phat hanh trai phiéu c6 thé kém theo mot s6 quyén khac nhu: quyén c6 thé chuyén dbi trai phiéu thanh ¢
phiéu thuong ciia don vi phat hanh, hay nguoi sé hiru trai phiéu c6 thé ban lai trai phiéu trude thoi gian
dao han cua trai phiéu. Viéc trai phiéu la mot loai tai san tai chinh c6 mirc d6 an toan cao do gia ca cua
chung it bién dong, thu nhap tir trai phiéu twong dbi 6n dinh va khong phu thude vao két qua hoat dong
ctia don vi phat hanh khién trai phiéu 1a mot tai san khong thé thiéu trong danh muc dau tu cta cac nha
dau tu ding dé phén tan rui ro. Yéu td rui ro chu yéu tac dong dén gia cua cua trai phiéu 1a sy thay doi
131 sut. Néu 1ai suit quan binh trén thi trudng ting thi nguoi so hitu trai phiéu chiu thiét do dang hudng
mirc 13i sudt thip hon, didu nay din dén gia cua trai phiéu giam va nguoc lai

. hl’rng khoan vén (cd phiéu) Trong khi d6, sb tién ma ngudi mua bo ra dé sc’r hiru cac chirng khoan
vbn (cb phleu) chinh 1a phan vén ho gop v6i don vi phat hanh 13 cic cong ty c6 phan. Vi vdy thoi han
ton tai ciia ¢d phiéu sé dl cung v6i su ton tai cua cong ty. Co phleu cling c6 ménh gia xac dmh nhung
khong dugc hudng 13i sudt ¢b dinh trén ménh gia nhu trai phiéu. Phan 13i huong dwoc (goi 1 ¢ tirc) s&
tiy thudc vao két qua kinh doanh va vao quyét dinh chia hay gitr lai ciia doanh nghiép. Chinh vi vay, muc
dich chi1 yéu khi mua c6 phiéu khong phai 1a huong 13i trén ménh gia nhu d6i véi mua trai phiéu, nha dau
tu chu yéu nham t6i viéc hudng loi tir viée thay ddi gia ca cta cd phiéu trén thi truémg Trong khi gia cua
trai phleu bi tac dong chlnh boi 13i suét binh quan trén thi truong, thi g1a ctia ¢d phiéu lai bi tac dong boi
nhiéu yéu t6, ma chu yeu la ky vong ctia nha dau tu d6i vé6i gia tri cua cb phiéu trén th1 tmorng Ky vong
clia ngudi mua khong nhét thiét phai phan anh mot cach chinh xéc gia tri that cia ¢ phiéu, boi vi thong
tin vé cong ty trén thi truong tai chinh thuong 1a khong hoan hao.

Xuit phat tir mong mudn giam thiéu rii ro vé sy thay doi gia ca trong twong lai cua cac hang hoa giao dich trén
thi truong tai chinh anh huong t6i tong gia tri tai san ma nha dau tw ndm giit, thi truong c6 thém céac loai hang
hoa dugc goi la cac cong cu tai chinh phai sinh. Gia tri ciia cac cong cu phai sinh nay tuy thudc vao, hay phat
sinh tir mot hay nhiéu loai tai san tai chinh co s& (chtng khoan vén hodc chimg khoan no). Tty theo muc dich,
nhitng nguodi tham gia mua ban cac cong cu ndy s€ dugc chia lam hai loai: (1) ngudi phong vé rui ro — hedger;
(2) ngudi dau co — speculator. Nhitng nguoi phong vé rii ro tham gia thi truong dé nhu mot hinh thire bao hiém
trude nhitng thay doi bat thuong cua thi truong. trong khi do, nguoi dau co tham gia thi truong dé khai thac va
mong mudn hudng loi tir sy bién dong gia cua hang hoa trén thi truong. Cac cong cu phai sinh duoc giao dich
chu yéu bao gom:

(1) hop ddng ky han — forwards va (2) hop dong twong lai — futures 1a thoa thuan mua hoac ban mot tai san co so
(hang hoa hoidc cac tai san tai chinh) tai mot thoi diém trong twong lai véi gid ca va sb lu’ong da xac dinh trudce.

Tuy nhién, hop dong twong lai 1a cac cong cu dugce chuan hoa, duge thoa thuan va ky két thong qua nha méi gidi
va dugc giao dich trén thi truong tap trung nhu céc tai san tai chinh khac. Hop déng ky han dugc thoa thudn va
ky két gitra hai bén tham gia hop dong va khong duogc giao dich trén thi truong. Ngudi tham gia hop dong ky han
hay twong lai c6 bén phan thuc hién hop ddng (mua hodc ban tai san co s&) khi hop dong déo han.

(3) hop ddng quyén chon — options ciing 14 thoa thuan mua hodc ban mat tai san co s (hang hoa hodc cac tai san tai
chinh) ta1 mot thoi diém trong twong lai voi gia ca va s6 lwong di xac dinh trude. Tuy nhién, ngudi mua hop dong s
¢6 quyén, chir khong phai bon phén, thuc hién hop dong hay khong. Hop dong quyén chon c6 2 loai: (1) kiéu Chau
Au — European option 14 loai hop ddng c6 thé thuc hién quyén vao bét ky thoi diém nao trude khi déo han; (2) kiéu
M¥ - American option 13 loai hop dong chi c6 thé thyuc hién vao thoi diém ddo han ctia hop dong ma théi.

(4) hop dong hoan chuyén — swaps: 1a thoa thuén gitra hai bén nhdm trao ddi nghia vu thanh toan hay cac dong tién
(cash flows) dya vao cac loai tién té, 13i suit hodc cac tai san tai chinh vao mot thoi diém xac dinh trong tuong lai.
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