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" S
NOI dung

m Xac dinh muc tiéu cua cac cong ty da
quoc gia (MNC)

m C4c ly thuyét giai thich ve kinh doanh
quoc té

m C4c hinh thc kinh doanh qudc té

m C4c thi trwdrng tai chinh quoc té
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C

r

dC CO

n

ng ty da quoc gia

1 | General Electric United States

2 | ExxonMobile Corporation United States

3 |Royal Dutch/Shell Group Netherlands/ UK
4 | General Motors United States

5 | Ford Motor Company United States

6 | Toyota Motor Corporation Japan

7 | DaimlerChrysler AG Germany

8 |TotalFina SA France

9 |IBM United States
10 [BP United Kingdom

om/tailieudientucntt
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p7
Muc tiéu cua MNC

m Muc tiéu ctia MNC |a toi da héa tai san
cua cac co doéng.
— Chung ta sé tap trung vao cac MNC co6
cac chi nhanh & nuwdc ngoai.
— C4c giam doc tai chinh & cac MNC
déu co mot muc tieu chung la toi da hoa
gia tri cua MNC
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Cac mau thuan véi muc tiéu ciia MNC

m Mau thuan vé&i muc tiéu cia MNC xay ra
khi giam doc cdng ty dwa ra cac quyét
dinh mau thuan véi muc tiéu téi da hoa tai
san cd ddng — cac van dé dai ly — chi phi
dai Iy
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" BN
Cac mau thuan véi muc tiéu ciia MNC

m Chi phi dai ly & MNC thudong I&n hon &
cac cong ty trong nwoc do:
MNC gap kho khan trong giam sat cac giam
doéc & chi nhanh nwdc ngoai
Van hoa khac nhau
Quy mé cua cac MNC

Xu hwéng thwe hién cac muc tiéu ngan han &
cac chi nhanh
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" I
Cac bién phap giam chi phi dai ly
m Thwdng cd phiéu cho cac nha quan ly

m Nguy co bl mua lai

m Cac nha dau tu tdng cwdng bién
phap giam sat
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" A
Cac quy dinh can tréd muc tiéu MNC
m Cac quy dinh vé mdi trwdng

m Cac quy dinh phap ché

m Cac quy dinh mang tinh dao duwc
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Cac ly thuyét kinh doanh qudc té

ai sao cac cong ty thwong mo rong
pham vi hoat dong ra thi trwd’ng quoc te?

1. Ly thuyét vé loi thé so sanh
Cac nwdc tién hanh chuy@&n mén hoa

san xuat —1 hiéu qua san xuat.
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" A
Cac ly thuyét vé kinh doanh quoc té
2. Ly thuyét vé thi trwé'ng khéng hoan
hao

C4c thj trwong cho cac yéu to dau vao
cua san xuat thwdng khéng hoan hao.
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Cac ly thuyét vé kinh doanh quoc té

3.

Ly thuyét chu ky san pham

Khi @& phat trién 6n dinh trén thj trwdong
ndi dia, cac cong ty sé tim kiém co’ hoi

Kinh doanh trén thi trieo'ng nwo'c ngoai.
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O Cac héing SX
ra SP dap rng
nhu cau trong
nwoéc.

Oa. Tao sw khac
biét cho san
pham mo’ rong
hoat dong &
nwoéc ngoail.

® Cac hang xuat
khau phuc vu
nhu cau nwoc
ngoai.

Ob. Hoat dong
kinh doanh &
nwoc ngoai bi
thu hep do mat
dan loi thé
canh tranh.

© Cac
hang thanh
lap cac chi
nhanh san
xuat &
nwéc ngoai
dé giam chi
phi
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" A
Cac hinh thirc kinh doanh QTé

= 1. Thwong mai quoc te (Int’l trade)

m 2. Cap phép (Licensing)
MNC cung cap cong nghé (ban ‘
guyén, bang sang chég, thwong hiéu) nham
thu phi va cac lgi ich khac.
— Nhwoc diem: kho quan ly chat lwong
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" A
Cac hinh thirc kinh doanh QTé

= 3. Nhwong quyén thwong mai
(Franchising)
MNC cung cap cac chién lwgc ban hang
va dich vu dac biet, nhirng ho tro ban dau

c6 thé bao gom cac khoan dau tw ban dau
nham thu cac khodn phi hang nam.

m4. Lién doanh
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" A
Cac hinh thirc kinh doanh QTé

m 5. Mua lai (Acquisitions)
Mua lai mét céng ty & nwdc ngoai.
— Wu diém: nhanh chéng xam nhap thi
trrong va chiém thi phan.

Nhwoc diém: chi phi dau tw 1&n
m 6. Thanh lap chi nhanh & nwé&c ngoai


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

" A
Cac co hdi dau tw va tai tro QT

m Co hdi dau tw: thu nhap can bién tlr cac du an
cua MNC [udn I&n hon thu nhap can bién cua
cla cac cong ty trong nwdc, do cac MNC cé thé
lwa chon t&r mét tap hop I&n cac dw an dau tw

m Co hoi tai trg: MNC c6 wu thé trong viéc tim
dwoc nguc“m‘ vc“)n,vc’)’i chi phj thép, do co tap hop
l&n cac nguon von trén khap thé gioi
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Lo’i nhuan

Chi phi

So sanh chi phi va loi nhuan
gitra MNC va cac coéng ty trong nwéc

Ccong ty
trong
nwéc MNC

MNC
Cong ty
trong
nwoc
Caccongty
trong nwéc i MNC

X Y Gia tri cong ty

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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RUi ro trong kinh doanh qudc té

= Trong kinh doanh quoc té, MNC c6 thé
gap cac rui ro xuat phat tuw:
- Bién ddng ty gia hoi doai
- Diéu kién kinh té & nwédc ngoai thay doi.
- Cac rui ro chinh tri
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Cac dong tién cia MNC

MNC tap trung vao hoat dong thwong mai QT

Thu tién hang

l Cty khach hang & My

Thu tién tir cty NK

T/toan cho nha cung cap =l Cty cung trng & My

T/toan cho cty XK

l Cty NK nwéc ngoai

l Cty XK nwéc ngoai
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Cac dong tién cia MNC

MNC tap trung vao hoat dong TM va cac théa thuan QT

. Thu tién hang l Cty khach hang & My
T/toan cho nha cung cép =l Cty cung rng & My
MNC

cua My Thu tién tir cty NK I_Cty NK nwéc ngoai
T/toan cho cty XK =l Cty XK nwé&c ngoai

Thu phi dich vu
l Cac Cty nwéc ngoai

A

Chi phi
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" S
Cac dong tién cua cac MNC

MNC tham gia vao hoat dong XNK, cac théa thuan va dau tw
nwé&c ngoai

Lhu tien hang Cty khach hang & My
T/toan cho Cty cung trng Cty cung tng & My

cua 3 , g
My T/toadn cho Cty XK =I_Cty XK nwé'c ngoai

Thu phi dich vu
— l Cac cty nwéc ngoai
T/toan cac chi phi
. Nhan tién tir chi nhanh
=Ehi nhanh & nwéc ngo%i

Pau tw cho cac chi nhanh

<&
<

ongThanCong.com https://fb.com/tailieudientucntt
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M6 hinh dinh gia cac dong tién

v :Z E (CF $’t)
- @ k)

V: gia tri dong tién tai thoi diém hién tai
E(CFs,) = gia tri dong tién woc tinh tai cudi thoi diem t
n = th&i diém cudi cung cé dong tién woce tinh.

k = loi nhuan yéu cau
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M6 hinh dinh gia cac dong tién

[ ! =+
| | (CF j’t)"‘E(ER j’t)—“
3 %
| 1t k) |

J

V: gia tri dong tién tai thoi diém hién tai
E(CF$,t) = gia tri dong tién wéc tinh tai cudi thei diém t
E(ER;,): ty g|a U’O’C tinh tai thoi diém t
n = thoi diém cubi cung c6 dong tién wéce tinh
k = loi nhuan yéu cau
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Cac thi trwdng tai chinh quoc té

m Thi trwdng ngoai hoi

m Thj trwdng tién té quoc té

m Thi trwdng trai phiéu quoc té
m Thj trwdng cod phiéu quoc té
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Péng co tham gia TT tai chinh QT

m Cac nha dau tw tham gia dau tw vao thi
trwdng nwdc ngoai nham:
- Tan dung wu thé tr cac diéu kién kinh té thuan
Ol
- Tan dung loi thé tir da dang hoa hoat ddng dau
tw trén thi trwdng quoc té.
- Thu loi tr bién ddng ty gia (khi dw tinh déng
ngoai té 1&n gia so v&i dong noi té)
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Péng co tham gia TT tai chinh QT

m Cac nha cung cap tin dung tham gia
vao thi triro'ng nwé'c ngoai nham:

hu dwore tién 1ai cao hon.
nu loii ttr hoat ddng da dang hoa dau tw

hu o tr bién ddng ty gia (khi dw tinh

dong ngoai té tang gia so v&i dong noi té)
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= JEE—
Péng co tham gia TT tai chinh QT

m Nhirng nguoi di vay tham gia vao thi
treroong nwd'c ngoai nham:
- Di vay v&i mire 13i suat thap hon.

- Khi ho dy tinh dong ngoai té bi mat gia
so vOi dong noi té
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" S
Thi trwéng ngoai hoi

= Thi trwdng ngoai hoi |a thi trwérng cho
phép cac dong tién dwoc chuyén ddi, tao
diéu kién thuan loi cho hoat déng thwong
mai va dau tw quoc té.

m Hé thong ty gia da thay doéi tr ban vi
vang, dén ché dd ty gia co dinh, va ty gia
tha ndi.
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" JdE
Ty gia héi doai

m Ty gia hoi doai 1a gia ca cia moét
dong tién dwoc biéu thj théng qua
dong tién khac
1USD= 17.780 VND
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" Jd
Ty gia héi doai

m Dong tién yét gia: 1a dong tién cé so
don vi ¢6 dinh va bang 1

m Dong tién dinh gia: 1a dong tién cé
s6 don vi thay doi, phu thudc vao
quan hé cung cau trén thj trwérng
ngoai hoi
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" J !
Cac phwong phap yeét ty gia

m Yét gia trwe tiep (Direct quotation):
thé hién gia cla mét don vi ngoai té
thong qua dong naoi té.

m VND/USD= 17.800
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" A i
Cac phuwong phap yét ty gia

m Yét gia gian tiep (Indirect quotation):
thé hi@n gia cua mét don vi ndi té théng
gqua dong ngoai te.

m USD/VND = 1/17.800
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" I
Ty gia cua ngan hang

m Ty gia mua vao (bid-rate): la ty gia ma tai
do ngan hang yet gia san sang mua vao
dong tieén yét gia

m Ty gia ban ra (ask- rate): |a ty gia ma tai
do ngan hang yet gia san sang ban ra
dong tién yét gia.

m E(VND/AUD) = (14.800 — 15.100)
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" A
Chénh léch gilra ty gia mua va ban

m Chénh Iéch gilra ty gia ban va va ty gia
mua (spread)

m Tinh theo so tuyét doi
spread = Ty gia ban — ty gia mua
=17.680 -17.660 =20 VND
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"
Chénh léch giitra ty gia mua va ban

m Tinh theo sé tuong doi

] _ TGban  TGmua |
LSpread - *100 %J

TGban
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"
Chénh léch giitra ty gia mua va ban

m Spread phu thuéc vao:
- SO lwong ngoai té trong giao dich
- Sy ndi tiéng cla trung tAm tai chinh

- Ty trong clia dong tién trong giao
dich (déng tién co tinh on dinh hoac
khéng 6n dinh)


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

" A
Ty gia chéo

m Ty gia chéo la ty gia gitra hai dong tien
bat ky dwoc xac dinh thong qua dong tién
thtr ba.

E(SGD/USD) = 1,5050 — 1,5060
E(VND/USD) = 16.125 - 16.135

E(VND/SGD) =?


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

" A
Ty gia chéo

m Ty gia mua cua NH:
E(VND/SGD)
= min [ E(VND/USD) / E(SGD/USD)]

m Ty gia ban cua NH:
E(VND/SGD)
= max [ E(VND/USD) / E(SGD/USD)]
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" A
Ty gia chéo
m POng tién trung gian dong vai trd vira 1a

dong tién dinh gia vira 1a dong tién yét gia

E(VND/USD) = (a,b)
E(USD/NZD) = (c,d)
E(VND/NZD) = ?
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" A
Ty gia chéo
m POng tién trung gian déng vai trd 1a déng

tién dinh gia trong ca hai ty gia

E(USD/AUD) = (a, b)
E(USD/GBP) = (c, d)
E(AUD/GBP) = ?



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Cac giao dich ngoai hoi

m Giao dich giao ngay: la giao dich ngoai
hdi pho bién nhat, cac giao dich xay ra
ngay tirc thdi & mét mire ty gia goi la ty
gia giao ngay.

m Thi trwdng dién ra cac giao dich nay goi la
thi triro'ng giao ngay.
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Cac giao dich ngoai hoi

m Thi trwdng ngoai hoi ky han (Forward
market) la thi tredng cho phép cac MNC
co dinh ty gia tai mirc MNC mudn mua
ho&c ban mdt s lwong ngoai té nhat dinh
vao mét ngay nhat dinh & trong twong lai.
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Cac giao dich ngoai hoi

m Hop dong ngoai té twong lai (Futures
currency contract)

= Hop dong quyén chon ngoai té
(Currency option contract)
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Thi trwérng tién té

m Cac t churc tai chinh trén thi trwdng tién
té hé tro cho MNC bang cach nhan céac
khodn tién glri va cho vay bang nhiéu
dong tién khac nhau.

= Thi trwdng tien té chau A va chau Au déu
bat nguon tw cac thi trwong co cac tal
khoan tién gtri bang USD
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Thi trwong tién té

m Thi trwdng dong tién chau Au (déla chau
Au) phat trién trong nhirng nam 1960 va
1970 do nhirng thay dbi vé quy dinh tai
chinh & My, chién tranh lanh Nga — My, va
tdng gid dau méd
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" A
Thi trwong tin dung quoc té

m Cac MNC ddi khi di vay ngan han & cac ngan
hang trén cac thi treong nwd'c ngoal

m Céac khoan cho vay bang dong tién chau Au 13
nhirng khoan tin dung ngan han (trén dwoi 1
nam) do cac ngan hang chau Au cap cho cac
MNC hoac cac co quan cua cac chinh phu.

m Cac ngan hang chau Au thwong st dung lai

suat tha Nnoi (dwa vao Libor) dé phong ngtra rui
ro 1ai suat


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

" . .
Thi triwong trai phieu quoc té

m Trai phiéu nwéc ngoai la trai phiéu dwoc
dinh gia bang dong tién cua thj trwdrng ma
trai phiéu dé dwoc ban ra, va dwoc phat
hanh b&i nhirng ngudi di vay nw&c ngoai
trén.

— Cong ty My phat hanh trai phiéu dinh
gia bang dong Yén trén thj trwérng Nhat
Ban
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" S
Thi trwong trai phiéu quoc té

m Trai phieu chau Au I3 trai phiéu dwoc
dinh gid bang déng tién khac v&i dong tién
lwu hanh trén thj trwé'ng ma trai phiéu
dwoc ban ra.

— Cong ty cua Hungary phat hanh trai
phiéu bang USD trén thi trwrong chau Au.
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" I
Thi trwdrng cb phiéu quoc té

m Bé&n canh viéc phat hanh cb phiéu trong
nwéc, MNC cé thé huy dong von bang
cach phat hanh co phiéu trén thj trwdng
quoc té.
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Giao dich trén

MNC thi trwvong

' ngoai hoi

Tai tro, tra

co twe Foreign
Khach han . Exchange

nwoc ngoé% Dau tw va Medium- & Markets
huy déng Long-Term '

| von ngan Financing Huy dong von

XNK han dai han
Thi trwwong Thi trirdng tin .
tién te dung va trai Thi 'tru’b’n'g c@
A > phiéu phieu quoc te

Chi nhanh ﬁju ;%:a vc“'mtn an han 1
nwo'c ngoai y dong 9 -

Pau tw va huy déng von trung va dai han ‘

e]V)
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