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& DO LUONG RUI RO TY GIA
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Ly do phai du bao ty gia

Quyét dinh phong
ngura rui ro

Quyet dinh tai tro
ngan han

Quyét dinh chuyén th
nhap

Quyeét dinh nhan tai
troe bang ngoai té
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Cac k¥ thuat du bao dgiﬁi_

Céac phwong phap du bao ty gia co thé xép
thanh 4 nhom:

© Dy bao ky thuat,

Dw bao co ban,

D bao dwa trén thi treong,

Phwong phap du bao tdng hop

OB
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Dw bao ky thuat

T &e
6.15‘7‘ : =

Duw bao ky thuat 1a viéc st dung cac so

liéu vé ty gia trong qua khir dé duw bao ty

gia trong twong lai.

B Vi du: st dung phwong phap phan tich chubi
thol gian
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Du bao ky thuat

T &e
6.15‘7‘ : -

M6t s6 nha dau co nhan thay méd hinh
nay rat hiru ich cho dw bao ty gia trong
trng ngay.

Mo hinh nay chi tap trung vao duw bao ty
gia trong ngan han, khéng chi ra bién do
bién déng cla ty gia.
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Du bao cg ban ﬁ‘;]ﬁ{

Dy bao co ban la phwong phap dw bao ty
gia dwa trén quan hé gitra cac bieén so
kinh té va ty gia hoi doai

Vi du: St dung ham hoi quy, st dung
PPP
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DU bao cg ban ‘: 77%—

Han ché:

B Khoéng biét rd thoi diém tac ddng

B Phai danh gia duoc céc yeu to ¢ tac dong
dén ty gia

B Bo qua cac nhan t6 lién quan do khong thé
lwong hoa duwoc cac nhan té nay.

B Thay ddi d6 nhay cadm cla bien dong ty gia
doéi v&i mbi nhan t6 theo thoi gian
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7 Le
Du bao TG dua trén thi truong &ﬁ

S dung céac chi sb thj trwérng dé du bao
ty gia. Vi du: ty gia giao ngay, ty gia ky
han

Trong du bao dai han, 1ai suat tiét kiém co
thé dwoc sir dung dé dw bao TG theo
diéu kién IRP.
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Dy béo téng hgp f‘%?]%_

Phwong phap du bao tdng hop st dung

phdi hop cac phwong phap dw bao.

Két qua dw bao la binh quan gia quyén cua

cac két qua thu dwoc tir cac phuong phap
duw bao.
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Thi trwdng hiéu qua

Néu thj trudng ngoai hoi khong phai la thi
trg’b’ng hiéu qua, hoat ddng dau co ngoai
h@i sé mang lai lgi nhuan cho cac nha
dau co.

Thi trwdng hiéu qua dang manh.

i trwdng hiéu qua dang yéu.

ni tredng hiéu qua dang vira phai.
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banh gia két qua du bao

Loi du bao
| Gia tri dw bao — gia tri thuc té |
gia tri thuwc te
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Panh gia hoat dong duw bao

Mdrc dd chinh xac cua duw bao phu thudc
vao mirc dd 6n dinh cda dong tién.
Pong tién cé xu hwéng bién ddng manh,
dd chinh xac cua dw bao cang giam.
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Cac loai rui ro ty gia

Ma&c du khéng thé duy bao chinh xac ty gi
nhwng MNC c6 thé do lwdng dd nhay
cadm doi voi rdi ro ty gia

RUi ro ty gia dwoc thé hién dwdi 3 hinh
thure:

B Rui ro giao dich

B Rui ro kinh té

B RUi ro chuyén doi
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Rui ro giao dich

D,

Rdi ro giao dich la mtre d6 anh huwong
cua bién dong ty gia dén gia tri cac giao
dich bang tien mat trong twong lai.



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

D

Rui ro giao dich

Nam 2004, American Airline thoa thuan mua
10 may bay Airbus 330 v&i gia 120 triéu
EUR/chiéc ( Tri gia hop déng la 1,2 ty EUR)
Thoi gian giao hang va thanh toan dién ra
vao nam 2008.
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D

Rui ro giao dich

Nam 2004: 1 USD = 1,1 EUR. American Airline
woc tinh sé chi khoang 1,09 ty USD cho 16
hang.

Nam 2008: 1 USD = 0,8 EUR, tdng chi phi
American Airline thanh toan cho 16 hang l1&én dén
1,5 ty USD tang thém 0,41ty USD so v&i muc
chi phi du kién ban dau.

Rrui ro giao dich 1&én dén 0,41 ty USD bat nguon
tlr s bién dong cua ty gia bién dong trong
khodng th&i gian ki két hop dong dén khi thanh

tNnAnN
COUUCAL 1.
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Rui ro giao dich

Po lwdng rui ro giao dich

@ Udc tinh dong tién thuan doi véi moi mot
dong tién

® Do lwdng tac ddng cua ty gia dén cac dong
tién.
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Po ludng muc do bi€n dong cua tién
té\_

St dung do6 léch chuan dé do ludng
muc d0 bién dong cua tién té.

S dung Hé s6 tudng quan nham thé
hién muc quan hé bién dong gila hai

dong tién. Hé so twong quan
Twong quan chat, thuan 1.00
Khéng c6 quan hé tquan 0.00

Twong quan chat, nghich —1.00
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Hé s6 tudng quan cua mot sO dong
tién

GBP CAD “UR JPY SKR
GBP
1.00

CAD

35 1.00
EUR 91 48 1.00
JPY

71 12 67 1.00
SKR

.83 Y4 .92 .64 1.00
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Quan hé gilra rui ro giao dich va muc do
tuong quan gitrta cac dong tién

Dong tién thuan dw tinh  HS twong quan githa Murc do

Pong tién x Dong tién y Xxvay rai ro
+Q +Q thuan, chat
+Q +Q thuén, vira phai
+Q +Q nghich
+Q -Q thuan, chat
+Q -Q thuan, vira phai

+Q -Q nghich

ccccccccccccccccccc
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Rui ro giao dich

D,

Phwong phap dinh gia tri c6 rui ro(VAR)
két hop do Iéch chuan va hé so twong
quan dé xac dinh cac khoan 16 t6i da co
thé xay ra trong mot ngay cu thé doi voi
gia tri cia cac vi thé ma cong ty gap phai
do phai.
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Rui ro giao dich

D

Poi v&i 1 dong tién, mre 16 toi da trong
mot ngay = E(€,) — Zp; x oy

E(e,) = mirc dd bien déng ctia dong tién trong
ngay ke tiép
Zipp = U ~N(0,1), Prob (u<zp)=P
voi do tin cay 95%, z ;5 =1.65
o, = Do léch chuan so véi mirc bién déng
trong ngay
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Bai tap

Aggie mot cdng ty cia My chuyén san xuat
hoa chat dé xuat khdu sang chau Au. D6i thu
canh tranh cua Aggie la cac céng ty My khac.
Tat ca cac cong ty nay déu doi tién cac 16
hang xuat bang USD.

Rui ro giao dich cua cong ty sé nhu thé nao
néu dong euro: (i) manh lén, (ii) yéu di so vOi
do la My.
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Rui ro kinh te

RUi ro kinh té 1a nhirng rii ro phat sinh to
sw bién déng cua ty gia lam thay déi dong
tién cla coéng ty (bao gobm doanh thu va
chi phi trong twong lai)
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\)
_/_{\ McDonald & Iceland

’m lovin’ it

v McDonald m@ cua hang dau tién ¢ Iceland vao nam 1993

v Chuyén ban d6 an nhnh
- hamburgers
- ga ran S
- khoai tay ran Sy
- d6 8n sdng
- d6 uong

ikt § Vil
A _
NS
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)
_{_/\ McDonald & Iceland

’'m lovin’ it

v McDonald & Ieland nhap khau hau hét cac
nguyén liéu dé ché& bién do an.

v Cac cong ty doi thu s dung nguyén li€u co san
trong nudc nhu thit va rau.
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\)
_{_{} McDonald & Iceland

’m lovin’ it

v"/Nam 2008 dong tién cua Iisland (Krona) bi mat
gia lam chi phi tang |én gap doi.

v D& thu dugc muc Igi nhudn nhu cii, cira hang
phai tang gia thém 20% Ién dén $6.36.
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)
_{_{\ McDonald & Iceland=—\
’m lovin’ it | ‘f‘g“osé?\
~Thang 10/2009, McDonald & Iceland
déng clra toan b chudi clra hang &n
nhanh G day.

v'/Ngugdi dan Iceland noi |IGi "goodbye”
dén McDonald
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Rui ro kinh te

MOt s6 dong tien mac du khong phai
chuyén d6i nhung van chiu su tac
dong cua bién dong ty gia.

Cac cong ty noi dia thuan tuy ciing
gap phai rui ro kinh te.
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Rui ro kinh te

Cac giao dich anh hwéng Pong noi té tang Pong ndi té mat
den dong tién thu vao gia gia
Doanh thu ban hang trong nwéc

Doanh thu tw hoat dong XK
Pworc tinh bang dong noi té

<~Doanh thu tir hoat dong XK dwoc
Tinh bang dong ngoai té

<-Tién lai ttr hoat dong dau tw & nwérc
ngoai
Cac giao dich anh hwong
den dong tién chira
Chi phi cho nhirng 16 hang nhap
Khau dwoc tinh bang dong noi té

<~Chi phi cho nhirng 16 hang nhap
Khau dwoc tinh bang dong ngoai té

4-Tién lai tra cho nwéc ngoai
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Rui ro kinh té

RUi ro kinh té co thé dwoc do lwdng bang
cach do dd nhay cdm cla thu nhap doi
voi ty gia.

N6i chung, nhirng cdng ty cé chi phi bang
ngoai té I&n hon doanh thu tinh bang
ngoai té sé bj anh hwdng manh khi déng
ngoai té lén gia.



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

Rui ro kinh té

RUi ro kinh té con co thé do lwdng bang
dd nhay cam cla cac dong tién doi voi
bién ddng ty gia thdng qua cac mo hinh
hoi quy.

PCF, =a, + a;e; + 1
PCF, = mirc d6 bién ddi (%) clia dong tién trong
thovi ky t.
e, = Y%thay dodity gia trong thoi ky t
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Rui ro kinh té

M6 hinh nay cé thé st dung dé danh gié
tdc ddng clia nhiéu dong tién dén su thay
doi clia dong tién trong nwoc.

Ngoai ra, néu dat gia tri cia cdng ty, thu
nhap, kim ngach xuat khau, doanh sb ban
hang la bién phu thudc, mé hinh trén co
thé danh gia tac dong cua thay doi ty gia
dén céac bién noi trén.
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Bai tap

Longhorn Co., mét céng ty chuyén san xuat thiét bj y
té. Phan I&n doanh thu clia cdng ty dwoc tinh bang
USD. M6t nira s6 chi phi ctia cong ty la bang dong Pé
s6 Philipin dé tra cho nguyén liédu nhap khau ti
Philipin.

Céc dbi tht canh tranh clia céng ty la nhivng cdng ty
khac dat tai My va hoan toan khong co hoat dong kinh
doanh xuat nhap khau véi nwdc ngoai.

Hay danh gia rui ro ty gia doi véi Longhorn khi dong
pé s6 tang gia so voi USD.



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

>

RUi ro chuyén doi

RUi ro chuyén doi thé hién anh huéng cla
bién dong ty gia dé€n bao cao tai chinh hgp
nhat cua mot cong ty.

Tai san hoac cac khoan ng cua cac cong ty
con khi két toan vao bang can doi ké toan
sé bj tac dong bdi cac dao dong ty gia
theo thgi gian.

Thu nhap cua cac cdng ty con khi chuyén
doi sang ddng tién quy udc trén bao cao
thu nhap hgp nhat cting chiu rui ro ty gia.
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RUi ro chuyén doi ,->

Cbéng ty MNC cua My

Loi nhuan S1’ Loi nhuan S2
o Trung Quéc & Nhat Ban
Quy 1 + +
Quy 2 + +
Quy 3 + -+
Quy 4 -+ -+
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nhuan sut
giam
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RUi ro chuyén doi ,->

Cbéng ty MNC cua My

Loi nhuan S1’ Loi nhuan S2
o Trung Quéc & Nhat Ban
Quy 1 + +
Quy 2 + +
Quy 3 + -+
Quy 4 -+ -+

CNY mat gia JPY mat gia
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RU ro chuyén déi Q

C6 cdn quan tdm dén rui ro chuyén déi?

x Chuyén dbi thu nhép cla cac cdng ty con
thanh bao cdo thu nhap hdgp nhat co tac
dong dén thu nhap nhung lai khong cé
anh huong gi dén dong tién cua cong ty.

v Ty gia c6 thé khéng co tac ddng ngay Ién
dong tién ma cong ty me nhan dudc
nhung co thé co tac dong bat Igi dén dong
tién nay trong tuadng lai.
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RUi ro chuyé&n ddi Q

v MOt s6 nha dau tu cd phiéu s dung thu
nhap lam tiéu chi danh gia cong ty, thu
nhap bi anh hudng sé tao ra bién dong gia
cd phiéu.
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RUi ro chuyén déi "’

M(rc d6 rai ro chuyén doi cia mot

cong ty phu thuoc vao

© MUc do hoat déng cua cac chi nhanh
nudc ngoai.

® Dia diém dat cac chi nhanh

© Phudng phap ké toan
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RUi ro chuyén déi

>

Nam 2000-2001, dong euro mat gia
so vOi dong USD la nguyén nhan dan
dén muc lai trong bao cao thu nhap
cua mot so cong ty MNC My thap
hon so vai du kién

Ngugc lai nam 2002-2003, dong
EUR manh hon, muc lai trong bao
cao thu nhap cua cac MNC My ducoc
cai thién.
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