‘L Chuong 7

Quan tri rui ro ty gia
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D,

= RUi ro giao dich xay ra khi cac giao
dich sU’ dung tién mat bi anh hudng
bdi su’ bien dong cua ty gia.

= Khi xay ra rui ro giao dich, cong ty co
3 nhiém vu:
© Xac dinh muc do rui ro giao dich
® Quyét dinh bao hiém hay khong
® Lua chon cdng cu bao hiém

‘_L Rui ro giao dich
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Céac bién phap bao hié

i rui ro giao dich
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Cac cong cu bao hiém rui  gli»
giao dich.

Khoan phai tra Khoan phai thu
Mua HP tuong lai Ban HD tuong lai.
HD ki han Mua ngoai té theo ty Ban ngoai té theo ty

gia ki han gia ki han
Vay muon Vay noi té, dau tu Vay ngoai té, dau tu
trén 1T bang ngoai té. bang noi té
HD quyén Mua quyén Mua quyén

chon chon mua. chon ban
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BH cho cac khoan phai tra
barjg HD tucng lai hoac HD ky han

Chi phi thuc cta bao hiém RCH,(udc tinh)
Khoan phai tra
RCH, = NCH, — NC,
NCH, Chi phi khl co bao hlem
NC, Chi phi khi khdng c6 bao hiém
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BH cho cac khoan phai tra
barjg HD tucng lai hoac HD ky han

Chi phi thuc ctia bdo hiém RCH,(udc tinh)
Khoan phai thu
RCH, = NR; — NG,
NR, Doanh thu khi cd bao hiém
NC, Doanh thu khi khéng c6 bao hiém
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BH cho cac khoan phai tra

ba;g HD tucng lai hoac HD ky han
] C ph| d. nghla C phi d. nghla Chi phi thwe
: 2 iem—khoéng c6 b.hiém cua bao hiém

5% $1.40 $1.30 $0.10
10 $1.40 $1.32 $0.08
15 $1.40 $1.34 $0.06
20 $1.40 $1.36 $0.04
20 $1.40 $1.38 $0.02
15 $1.40 $1.40 $0.00
10 $1.40 $1.42 —$0.02

5 $1.40 $1.45 —$0.05

Chi phi thuc ctia bao hiém (udc tinh)=

$0.0295
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Xac suat 15%: chi phi cia bao hiém nho han 0
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Bao hiém bang quyén chon ¥

Jooai té »

= Do nam gilr quyén chon, cong ty sé
khong thuc hién quyén chon néu ty
gia bieén dong khong theo du’ bao;

= Néu ty gia thay doi theo dung du
bao, hgp dong quyén chon la cdng cu
bao hiém hitu hiéu cho cong ty
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Bé‘_ﬁ hiém trén thi trudng tién té

= B4o hiém trén thj trudng tién té la
viéc di vay trén thij trudng tién té dé
bao hiém cho cac khoan phai tra va
phai thu trong tuong lai.

4

g
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Bap hiém trén thi trudng tién té

= DOi vGi khoan ngoai té phai tra
O Di vay bang dong noi té
® Dau tu bang ngoai té

= DOi vGi khoan ngoai té phai thu:
© Di vay bang dong ngoai té
® Dau tu bang dong noi té
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‘_L Bao hiém bang TT tié

Mot cong ty phai tra NZ$1.000.000 sau 30 ngay.

Vay 8.40%/nam
1. Vay US$ trong 30 ngay 3 Tr3
———

646.766 $651.293
; TG hiéu lwc

Doi sang NZ$ 7U 1L
@%$0,6500/NZ $0,6513/NZ$

£ Cho vay 6.00% .
2. Gitr trong 30 ngay 3. Nhan

——————————————————————
NZ$995.025 NZ$1.000.000



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

3.

iﬂBéo hiém bang TT tién t

6t cong ty wéc tinh thu $S$400.000 trong 90 ngay

Vay SGD 8.00%\Iném
1. Vay trong 90 ngay 3 Tra no
——— s ——— x
S$392.157 S$400.000
: TG hiéu lwc
Poi ra USD U 1L
@%$0.5500/S$ $0.5489/S$
‘ Cho vay USD :
2 Thu 7.20%/nén] 3 Nhan

$215.686 oG- 20 TTgE $219.568
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i Bai tap 2

U.K U.S.
Lai suat tien gui  4.5% 5%
180 ngay
L3i suat titnvay 5.5% 6%

180 ngay
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i Bai tap 2

= Quyén chon mua GBP sau 180 ngay
co Ela $1.48 va p la $.03.

= Quyéen chon ban GBP sau 180 ngay
cd E la $1.49 va phi quyén chon la
$.02.
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i Bai tap 2

Du bao ty gia giao ngay sau 180 ngay
la

Ty gia Xac suat
$1.43 20%
$1.46 /0%
$1.52 10%

Hay xac dinh phu’dng thu'c bao h|em hiéu

At atr ~crhAa cARA Ry
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Bao hiém bang hgp dong ki han
(Mua GBP G muc gia Fg,)

Chi phi d&€ mua 200.000 GBP |a:

GBP200,000* 1.47USD/GBP =
USD 294,000
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Vay mugn trén TT tién té a2

Vay USD, dau tu GBP)

Cong ty phai tra GBP 200,000 sau 180 ngay

1. Vay
$287,082

Poi voi mirc
ty gia
USD1§/GBP

2. Nhan
GBP 191,388

Vay @ murc lai suat
6%

“—trong 180 Tgay $304,306

Cho vay ¢ mirc lai
S o

180 days

3. Tra

3. Nhan
GBP 200,000
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Bao hiém bang hgp déng quyén chon

!-(ﬁlua HD quyén chon)

E Chiphifcho 1 | Téng chi phi | Xac suat.
GBP

$1.43 | Khong $1.43 + $0.03= $292,000 20%

$1,46

$1,46 | Khong $1,46 + $0.03= $298,000 70%
$1,49

$1,52 |Co $1.48 + $0.03= $302,000 10%
$1.51

Tong chi phi udc tinh = USD 297,200
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hong bao hiém

S: Fong chi phi Xac suat
$1.43 $ 20%
$1,46 $ 70%
$1,52 $ 10%

Tong chi phi udc tinh= USD 292,000
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Nhi{'ng han ché cua cac bién

i phap BH

= B4o hiém vuot qua (hodc it hon) s6
tién can bao hiém

= Han ché cua bao hiém ngan han.
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Han ché cda BH ngan han

Chi phi ting dan

TG giao
________ ngay

------- Tiét klem tw

0 1 2 3 Nam
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Bién phap bao hiém rui ro
i giao dich trong dai han

Néu du bao chinh xac dong ngoai té
trong nhiéu nam, cdng ty co thé scr
dung cac bién phép bao hiém dai han.

1. SU dung hdp dong ky han dai han
2. Hoan doi ngoai té
3. Vay ng giap lung
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Bao hiém dai han cho cac rii ro TG

TG giao
ngay
' — Tiet kiém tur
— J/ BH

aguliiaialalob el lelags TG KH
TG KH 3 n3m

L2 nam
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Hoan doi ngoai té

Hop déng hoan doi tién té CFOViet.com
Currency swap . BEX DT RAIDvTHRAk

f/I\;Iuc‘m co Mudn cé
DPang gir déng Yén\L/iE/ ' Yi"_,\/ Pang gitr USD

W Trao déi /\

— -

Hoan di ngoai té gitra hai Mot thovi Sau mét khoang thoi gian nhat
S 5 Bl X gian sau dinh, so tién doé sé duoc hoan
bén theo'ty gia‘thoa Mugn ddi nguoc trd lai nhu ban dau

v Trao déi /\

Hoan ddi tién té gilp cac cong ty cé thé huy dong dudc vén vdi lai suat thap hon. Lai suit nay tuy
thudc vao tirng loai ngoai té dang nam gilr. CFOViet.com

)

Pang gitr dong USD Pang gitr Yén

)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Mot s bién phap bao hiém khac

= DOi khi, do khéng thé sir dung cac
bién phap bao hiém, cdng ty co thé
str dung mot sd bién phap khac dé
loai bo rui ro giao dich:

1. Tién hanh thu ng va tra ng sém han
hoac muon hon.

».  Bao hiém chéo.
. Da dang hoa dong tién


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

=SS
Al ~
i A
)
)
Y
LI
DT
VoY
Vo
.S
T S

i RuUi ro kinh te

= RUI ro kinh t& thé hién tac dong cla
bién dong ty gia dén dong tién trong
tueng lai cua cong ty.

= Luu y: dong tién cla cé thé bi anh
hudng do ty gia thay doi mac du khong
truc ti€p lien quan dén cac giao dich vJi
nuGc ngoai.
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‘L RUi ro kinh té

Tai san

Va co tin
bang dong no1 t¢

| ty gia |
HD kinh doanh . ‘
tuong lai |

N
cﬁndty
RN



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

Anh hudng clia bién dong TG dén thu nhap cua
Madison, Inc. (triéu USD)

Exchange Rate Scenario

€5=5175 C$ =%$.80 C5 =%$.85
Sales:
(1) U.S. $300.0 $304.00 $307.00
(2) Canadian (4= 10 (34 = 3.20 C%4 = 3.40
(3) Total $303.0 $307.20 $310.40
Cost of goods sold:
(4) U.S. $ 50.0 $ 50.00 $ 50.00
(5) Canadian TR = 150.0 %200 = 160.00 €$200 = 170.00
(6) Total $200.0 $210.00 $220.00
(7) Gross profit $103.0 $ 97.20 $ 90.40
Operating expenses:
(8) U.S.: Fixed $ 30.0 $ 30.00 $ 30.00
(9) U.S.: Variable (10% of total sales) . 30.72 31.04
(10) Total $ 60.3 $ 60.72 $ 61.04
(11) Earnings before interest and taxes $ 42.7 $ 36.48 $ 29.36
Interest expense:
(12) USS. $ 3.0 $ 3.00 $ 3.00
(13) Canadian c$10= __ 7.5 C$10 = 8.00 C$10 = 8.50
(14) Total $ 10.5 $ 11.00 $ 11.50
(15) Earnings before taxes $ 32.2 $ 25.48 $ 17.86

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Cac chién lwoc bao hiém khac

+

= Chinh sach gia
= Bdo hiém bang hgp déng phai sinh
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Quyet dinh tai cau trug
i hoat dong

O tang/giam doanh so ban hang & thi
truGng nuGc ngoai

® Tang/giam su’ phu thudc vao nguon
cung U'ng nuGc ngoai

© Thanh lap/cham dut hoat dong san xuat
0 nudc ngoai

® Tang/giam muc ng tinh bang ngoai té
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i Bao hiém tai san cd dinh

= Khi cong ty co y dinh ban tai san co
dinh ¢ nuGc ngoai nhu’ nha
Xudng, may moc, dong tién thu dugc
tir hoat dong ban tai san co dinh sé
chiu rui ro ty gia.

= D& han ché rudi ro nay, cdng ty co thé
tao ra tai san ng phu hop vé gia tri
va thaoi han vdi TS co.
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i Bao hiém tai san cd dinh

= Wagner (Cdng ty My) theo dudi du &n 6 ndm G
Nga.

= Nam 1999, 1 rup Nga = 0,16 USD cong ty mua
nha may san xuat tu’ chinh phu Nga vai gia 500
trieu rup Nga (80 triéu USD).

= Chinh phu Nga dam bao sé mua lai du an sau 6
nam v&i muc gia 500 triéu rap Nga (bang chi phi
dau tu ban dau), song do dong rup Nga bi mat
gia nén gia tri dong tién thu vé chi la 17 triéu
USD.
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i Bao hiém tai san cd dinh

= COng ty cd thé tién hanh vay tién tu cac
ngan hang Nga dé dau tu mot phan cho
du an . Cd cau cua khoan vay la sau 6
nam sé tra ca goc va lai tueng ducng vJi
500 triéu rup Nga

= DEn nam 2004, khi Wagner nhan 500 tri€u
rup tu chinh phu Nga, cong ty sé dung so
tién nay dé thanh toan hét ng vdi cac ngan
hang Nga
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>

= RUi ro chuyén doi thé hién anh
hudng cua bién dong ty gia dén bao
cao tai chinh hgp nhat cua mot cong
ty.

= SU dung hgp dong ky han va tucng
lai d& bao hiém cho cac khoan Igi
nhudn du dinh chuyén vé nudc.

‘_L RUi ro chuyén doi



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

Han che cua cac bien phap
i bao hi€ém rui ro chuyén doi

o Du bao thu nhap khong chinh xac

® Khong co hgp dong ky han cho mot
sO dong tién

e Phucng phap ké toan

= LO tUr rti ro chuyén ddi khdong dugc trur
thué nhung lai thu dugc tu hgp dong ky
han lai bi danh thué
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RUi ro chuyén doi G Baxter International

+

= Nam 2000, CEO cua Baxter International tiét 10 két
qua kinh doanh quy II cia cong ty tot hon so vdi du
kién.

= Ong tu tin khang dinh cong ty cé thé dat dugc muc
tiéu Igi nhuan va doanh s6 cho ca nam 2000 va nura
nam 2001.

= Sau dd, dng phai dinh chinh lai vé trién vong cua
cong ty. Tinh hinh tang truong sé cham han nhiéu
trong nam 2001. Lgi nhuan hoat dong sé giam
khoang 100 triéu USD so vai du’ kién.
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i RUi ro chuyén doi G Baxter International

= Theo nhan dinh cua giam doc dieéu hanh, thu pham
chinh cua su sut giam la do dong euro ti€p tuc yéu di
so vai do la My.

= Tai mdec ty gid 1 euro bang 0,83 do6 la My, dong euro
da mat 10% ké tur thang 7 va 30% ké tUr dau ndm
1999 khi dong euro mdi ra doi.

= Tai sao Baxter da khong thuc hién phong ngua rui ro
khi dong euro mat gia so vdi do la My cho nhiing
khoan Igi nhudn tur chdu Au chuyén vé?
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RUi ro chuyén doi G Baxter International

+

= Ly do ma Baxter da khdng phong ngua la do chi phi
dé thuc hién nghiép vu nay tang véi mirc chong mat
trong suot nam 2000 do su’ bién dong manh dong
euro.

= Khi ty gia kho du doan, cac nha moi giGi sé yéu cau
tdng phi dé bu dap cho rui ro cao hon khi kinh doanh
cac hgp dong ngoai té ki han hodc quyén chon.
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RUi ro chuyén doi G Baxter International

+

= Thong thuGng, gia tri cua mot dong tién bién dong
khoang 8%-10% moi nam song trong nam 2000,
dong euro mat gia tu 18%-20%, khién chi phi bao
hiém da tang gdp 3 lan. V3i Baxter tinh bat 6n cua
d6ng euro lam chi phi bao hiém cla Baxter tang Ién
dén hang chuc triéu do la My.

= Do vay, tu gilta nam 2000, Baxter quyét dinh chap
nhan mao hiém, danh cugc vGi mdc ty gid USD/EUR,
khéng tién hanh phong nglra rdi ro chuyén doéi. RAt
cudc, Baxter da thua trong vu ca cugc nay.
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