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Muc tiéu

m Giai thich tai sao MNCs can dw bao vé ty gia
m Mb ta cac ky thuat phé bién dwoc st dung dé dy béo
® Phan tich va do lwdng cac loai rui ro ty gia

m Cach thrc quan tri rai ro ty gia
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Noi dung

Dw bao
ty gia h 6i doai

Do lwong rai ro
ty gia h 6i doai

Quantrirairo
ty gia h 6i doai

e Ly do cac cbng
ty da quéc gia
phai dw béo ty
gia héi doai

» Cac ky thuat dw
béo

» Danh gia hoat
dong dv bao

e Cacloairtiroty
gia

* Do lwdng radiro
giao dich

* Do lwdng rdiro
kinh té

* Do lwdng rdiro
chuyén ddi

e Quan trirdiro
giao dich

e Quantrirdiro
kinh té

e Quantrirdiro
chuyén doi

Tai sao MNCs ¢ an dw

bdo TGHD?

7 N\

m D& phong ngra rdi ro (hedging decisions)

m M6t cong ty ctia My dw dinh thanh toan tién nhap khau
quan 4o tir Mexico trong 90 ngay. Néu ty gia dy kién
ctia ddng peso la cao hon nhiéu so véi ky han 90 thi
cong ty c6 phai quyét dinh phong ngtra rai ro ty gia

khong?

m D& ra cac quyét dinh tai tro ngén han (short-term
financing decisions)

m Néu mét cong ty My vay no bang déng Yén Nhat va
ddng Yén Nhat tdng gia so v&i dé la trong thdi gian
vay no thi céng ty nay sé dwoc loi hay bi thiét?

3/6/2013
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Tai sao MNCs ¢ an dw
bao TGHD? \ \

m Pé quyét dinh dau tw ngan han (short-term investment
decisions)

m Gia st mot cong ty My c6 tién mét thang dw ky gt & tai
khoan mét ngan hang Anh. Néu déng bang Anh giam gia so
v&i d6 la vao cudi ky thi cong ty nay sé duoc loi hay bi thiét?

m D& quyét dinh 1ap ngan séach vén (capital budgeting
decisions)

m Khi mét cong ty dw dinh thiét 1ap mét dw an dau tw & nwéc
ngoai thi cong ty can phai lap ngan sach vén

m Ngan sach vén phu thudc vao TGHD nhw thé nao?

Tai sao MNCs ¢ an dw A
b4ao TGHD?

m Dé quyét dinh tai tro dai han (long-term financing
decisions)

m Dé thiét 1ap ngudn tai tr dai han MNCs can lam gi?

m CAac cong ty thich vay cac loai ngoai té c6 xu hwéng gidam gia
S0 Vi cac loai tién nhan dwoc tir ban hang. Bang hay sai?

m Dé danh gia thu nhap (earnings assessment)

m Khi MNCs Iap bao céo thu nhap, thu nhap cda céc cong ty
con c6 can dwoc hop nhat va chuyén sang déng ban té cta
cbng ty me khbng?

m Khi TGHD thay ddi c6 anh huéng téi bao céo thu nhap clta
cac cong ty con khéng?
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Ly do ph ai dw bao ty gia/ cocac
' ky thu at
dw bao
. nao?
Quyét dinh phong O
™| ngtra rai ro ©
Dong
Quyét dinh tai tr @ 1 thu
Dw bao ™| ngan han nhap
Ty giaHD )
-]
< - Tang
Quyeét dinh chuy én I giatri
| thu nh ap Cty
Quyét dinh nh &n tai Chi
~>| tro bang ngo ai té phi
vén

Cac ki thu at dw bao @‘.ﬁ

m Co rat nhiéu phwong phap khac nhau dé dw bao
TGHB, tuy nhién c6 thé xép thanh 4 nhém

O Dv bao ky thuat
® Du bao co ban

© D bao dwa vao thj tredng

O Dv b&o tdng hop
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Dw bao k¥ thu at a‘f?

m S dung s6 liéu ty gia lich st dé dw bao ty gia twong lai

m Bao gom:
= M6 hinh phan tich théng ké
m M6 hinh chuébi thi gian
m Thuwdng dwoc cac nha dau co st dung nham kiém &1 méi
ngay tlr sy thay déi ty gia

= M0 hinh nay chi tap trung vao dy béo ty gia trong ngan han,
khéng chi ra bién dd bién déng cua ty gia

m Ddi véi MNCs, du béo kj thuat khéng dwoc st dung
nhiéu

7' de
Dw bdo co ban ﬁ]ﬁx_

m Dua trén cac mdi quan hé co ban gitra cac bién sb
kinh t& va TGHD dé dwa ra dw bao

m Vi du lam phat cao & mét quéc gia c6 thé dan téi sy
gidm gia dong tién cda québc gia do
m Dua vao danh gia chd quan vé sy bién déng cla cac
bién sb kinh t& anh hwéng nhw thé nao dén TGHD

m C0 thé dwa trén cac md hinh dinh lwong nhw
= Mb hinh hdi quy
m M6 hinh phan tich d6 nhay
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Dw béo c o ban ﬁ“}ﬁﬁ_

m Nhin chung, dy bao co ban c6 nhirng han ché nhw

m Khong biét ré thoi diém tac dong

m Khéng dy bao dwgc cac tac dong tirc thdi Ién TGHD

m Bd qua cac yéu té khac co lién quan do khong thé
lwong hda cac yéu té nay (dinh céng, lay dau van tay
ctia cw dan cac nwéc A rap khi nhap cw vao My sau
11/9)

m Chuwa tinh dén d6 nhay cdm cla déng tién dbi véi méi
nhan t6 theo thoi gian

Dwbadodwatrénco sé .. 773{
thi trwong & |

m Dua vao céc chi sé thi truérng dé dwa ra cac duw béo.
Vi du: ty gia giao ngay, ty gia ky han

m C&c nha dau co c6 thé sir dung ty gia giao ngay va ty
gia ky han dé tao ap lwc day ty gia té¢i mirc phan anh
mong doi cla thi trudng vé ty gia héi doai twong lai

® Vidu

m Diéu gi xay ra khi cac diu co du kién déng bang Anh sé
tang gia so vé&i USD trong mét twong lai gan?

m Gia st Fy g5, Cla GBP 1a 1.40$ va ky vong clia cac
nha dau co V& S, g, 12 1.45$. Diéu gi sé xay ra?
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Dw bao hén hop &}ﬁ“

m S& dung két hop cac phwong phap dw bao khac nhau
dé dy bao vé TGHD

m Co thé st dung quyén sb cho méi ky thuat dw bao =&
Két qua dw bao la binh quan gia quyén cua cac két
qua thu dworc tir cac phuwong phap dw bao

Dw bdo hén hop &}ﬁ{

PP Cacnhanté

dwbdo | xem xét Tinh hu ong Dw béo
Dw béo Bién dong Gia tri cia peso giam
ko thuat | 92N day cda | duéi mirc thong thudng

y i Peso trong vai tuan

Tang trwéng

Dy bao L&i suét cao va lam phat

co ban k|r]h te, Iarrg thap & Mexico
phat, 1ai suat
5gnb§§ Ty gidgiao | Ty gid ky han ctia dong
s ngay, ty gia | peso c6 chiét khau lén
s& thi ? e X N .
R ky han do lai suat cao & Mexico
trvong
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Panh gia ho at déng d w bao

m MNCs c6 can kiém soat/danh gia hoat dong dw bao
cla minh khéng?

m Cac MNC c6 can so sanh cac phwong phap dw bao
v&i nhau khong?

m Phuwong phap nao c6 thé duoc dung dé danh gia
hoat dong dw bao?

m Do lwong 16i dy béo

Panh gia ho at déng d w bao

m COng thirc tinh 16i dw bao (% so v&i gia tri thwc)

[Gia tri dw bao — Gia tr i thwc té]
Giatrithwc té

m Két qua clia hoat ddong dy bao trén thyc té con phu
thudc vao diéu gi?

m Gia tri déng tién it bién dong thi mirc dd dw bao cang
cao. bung hay Sai?

m Thi trwdng ngoai hdi cang hiéu qua thi TGHD phan
anh diéu gi?
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Biéu dién trén doé thi

SVINGdWhao i ff Prony dw

\ A SN  Dwong dw
thanhkiengiam o |/ paghoan h ao
-~ (underestimating) /A"

«@

_____________

Gia tri thuc t

o i /1 ivingduybao
------- b -t thanh ki en tang
i | | (overestimating)

|
-------------------------------------------------------------------

Gia trj dw bao z

So sanh cac k y thuat dw bao

m Co thé duoc thue hién bang cach
m D) thj héa (so sanh véi dworng dy bao hoan hao)
m Théng ké, kiém dinh
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V4 - > = > L4 Y \ /
Cacloairuiroty giava :
V4 b [\

cach do lwong

m Mac du khong thé dw bao chinh xac ty gia nhung MNC
c6 thé do lwdng mirc dd rii ro ty gia (d6 nhay)

® RUi ro ty gid dwoc thé hién dwdi 3 hinh thire
m RuUi ro giao dich

m RUiro kinh té

m RUi ro chuyén ddi

Ji ro giao d ich RS

Khai ni ém }

» La sy thay d6i TGHD gira thoi diém hién tai va thanh
toan lam cho gia tri tién té twong (ng thay doi, dan den
I&i hodc 16 trén giao dich

Hang hang khdng Boeing Airlines ban 5 may bay 747s )
cho Garuda — héng hang khéng Indonesia. Giatr i 140 ty

Rp. TGHD la 0.004$/Rp. Pé giup Indonesia gi am tac déng
Ién BoP, Boeing dong y mua ph u ting t e cac cong ty ¢ Ga
Indonesia v &igia trila 55ty Rp. Hoi: Y

» V&I mire ty gid da cho, tinh gia tri d6 la rong ma Boeing
nhan duwoc.

+ Néu Rupiah giam gia 0.0035$/Rp thi Boeing 1&i/16 bao
nhiéu tw rui ro giao dich nay?

ThS. Nguyén Thj Vi Ha - Khoa
KT&KDQT - Pai hoc Kinh té - PHQGHN 10

CuuDuongThanCong.com https://fb.com/tailieudientucntt


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

Chwong 6 - Quan trj tai chinh qubc té 3/6/2013

Rairo kinht é )

® Khai niém
m L& nhi¥ng rdi ro phét sinh tir sy bién déng cua ty gia lam thay
ddi dong tién cla cong ty
B RUi ro kinh té = RUi ro kinh doanh + RUi ro giao dich

m R ro kinh doanh : Phan &nh tac dong tién t& dén dong tién
trong twong lai ctia céng ty (bao gébm cac doanh sé va chi phi
trong twong lai)

m Rui ro giao dich: do thay déi trong ty gia gitra thoi diém hién tai
va thoi diém trong twong lai khi dong tién phét sinh

m RUi ro nao chiém ty trong I&n hon?

]

Rairo kinht é - Vi du Q)

Céc giao d ich anh hwéng dén boéngnoité | Bongnaité
dong ti en thu vao tang gia mat gia

Doanh thu ban hang
trong n wéc*

Doanh thu t & hoat déng XK
dwoc tinh b ang ndité

« Doanh thu t w hoat dgng XK
dworc tinh b ang ngo ai té

Tién |4 t tr hoat déng dau tw &
nwéc ngoai

*Trong twrong quan véi canh tranh cda nwéc ngoai trén thj trirong néi dia

ThS. Nguyén Thj Vi Ha - Khoa
KT&KDQT - Pai hoc Kinh té - DPHQGHN 11

CuuDuongThanCong.com https://fb.com/tailieudientucntt


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

Chwong 6 - Quan trj tai chinh qubc té 3/6/2013

Ruiro kinh t € Q

Céc giao d ich anh hwéng bongnoité | Dongnaité
den dong ti en chira tang gia mat gia

Chi phi cho nh @rng 16 hang
nk dweorc tinh b ang ngité

Chi phi cho nh @ng 16 hang
nk dweorc tinh b ang ngo ai té

%Tién |3 tr @ cho n wéc ngoai

Rai ro chuy én doi > >

® RGi ro chuy én d6i th é hién anh hwéng cGa bién déng ty gia
dén bao céo tai chinh h op nht cia mét cong ty.
m Tai san hodc cac khoan ng clia cac cong ty con khi két toan vao
bang can dbi ké toan sé bj tac déng béi cac dao dong ty gia
theo thoi gian.

©® Mcrc d6 hoat dong clia cac chi nhéa
® Dija diém dat cac chi nhanh

® Phwong phap ké toan
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Polwéongruiroty gia

Rui ro
giao dich

Ruirokinht é Rui ro chuy én doi

m Lam thé nao dé do lwdng dwoc cac rui ro ty gia?

Po lwérng r ai ro giao d jch e

m Cac budc do lwdng rui ro giao dich

0 U6c tinh dong tién thuan déi véi méi mot ddng tién
0 Do lwdng tac dong cla ty gia dén cac dong tién.
m Do lwérng mire dd bién ddng cla tién té

m S dung d6 léch chuan dé do lworng mire dd bién dong
cla tién té.

m S dung Hé sb twong quan nhdm thé hién mirc quan hé
bién dodng gitra hai ddng tién.

m Phwong phéap dinh gié tri c6 rai ro (VAR)

ThS. Nguyén Thj Vi Ha - Khoa
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Po lwérng rai ro giao d ich W

Pé léch chuén cda mdc bién déng ty gia
Dwa theo sb liéu hang thang

Currency 1981-1993 19 94-1998
British pound 0.0309 0.0148
Canadian dollar 0.0100 0.0110
Indian rupee 0.0219 0.0168
Japanese yen 0.0279 0.0298
New Zealand dollar 0.0289 0.0190
Swedish krona 0.0287 0.0195
Swiss franc 0.0330 0.0246
Singapore dollar 0.0111 0.0174

Hé so6 twong quan ¢ ta mét so
dong tién | |
GBP CAD EUR JPY SKR
GBP 1.00
CAD 35 1.00
EUR 91 .48 1.00
JPY 71 12 .67 1.00
SKR .83 .57 .92 .64 1.00
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Po lwong rui ro giao d ich W

m Phuwong phap dinh gia theo rui ro (VAR) két hop do

léch chuén va hé sb twong quan dé xac dinh cac khoan

16 t6i da co thé xay ra trong mot ngay cu thé
m Dbi vdi 1 ddng tién, mirc 16 tdi da trong mot ngay

= E(e) — Zp X Oy

E(e,) = mirc d6 bién déng cua dong ti én trong
ngay k e tiep
Zp, = U~N(0,1),Prob(u<z)=P

v&i dé tin c @y 95%, z g5 =1.65

o, = Do léch chu an so v &i mirc bién déng
trong ngay

Po lwong rui ro giao d ich -
Baitap 1
m Cong ty B&M st dung md hinh héi quy dé dlLP b&o gia tri

cua EUR trong thoi gian t&i nhw sau:
€,= 0.5+ 0.9INF,, + 0.7INC,,

® Trong do

m €, mirc do bién déng cua EUR
m INF,: chénh I&ch lam phat gitra My va Chau Au (%)
= INCt-1: chénh léch thu nhap gitra My va Chau Au (%)

m Trong quy gan day nhét, lam phat ctia My tdng 1% trong khi
do lam phat & Chau Au 1a 2%; thu nhap cta My tang 1.5%
va clia Chau Au tang 2%.

® Dy vao nhirng théng tin trén, bién dong dw kién cia EUR
l& bao nhiéu?
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Do lwong ruiro giao d ich —
Baltap 2
l i
® Gia sir md hinh hdi quy sau dwoc ap dung cho sé liéu lich s cta quy
e, = ay + aINT, + a,INF_; + ;

m Trong do,
m e laty 1é thay d6i % trong ty gia ctia JPY trong thoi ky t
m INT. chénh Iéch lai suat thwc trung binh (iys — i;p) trong thi ky t
m INF_,: chénh léch lam phat (I 5 — I;p) trong ky trwée

m a, a,, a, la cac hé sb hdi quy, 1a p,sai sb

® Gia s chénh l&ch lam phat ky gan day nhét 1a 3%, chénh Iéch |&i suét
thwc trong ky t&i duwgc du’béo nhw sau: Chénh léch lai suat 0%, 1%,
2% twong rng voi xac suat 30%, 60%, 10%

m Néu cong ty Unilever s dung théng tin nay dé dw béo ty gia ctia ddng
Yén thi hay lap bang phan phéi xac xuét % thay déi déng Yén trong ky
t&i?

Po lwéng rairo kinht é Q)

® RUi ro kinh t& c6 thé dwoc do lwdng béng cach do d6 nhay
cam cla thu nhap déi véi ty gia.

® Quy trinh

m Phan loai dong tién theo cac khodn muc thu nhap khac nhau
va dy doan cha quan mdi khoan muc trén co s& dy bao ty gia

m Lap céc kich ban ty gia khac nhau dé phan tich bao céo thu
nhap

m Danh gia anh hwdng cua ty gia Ién thu nhap va dong tién

® Quy trinh nay dac biét co ich cho cac céng ty co chi phi sx
cao hon doanh thu v& mét loai ngoai té nao dé
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Rairo kinh t & (R

® Ri ro kinh t& con c6 thé do lwong bang dd nhay cam cla cac
dong tién déi voi bién dong ty gia théng qua cac md hinh hoi
quy.

PCF = ay +ae + |

PCF, = muc do bién dbi (%) cta dong tién trong thai ky t.
e, = %thay dbity gia trong thoi ky t
m M6 hinh nay c6 thé s dung dé danh gia tac déng cla nhiéu
dong tién dén sy thay d6i ctia dong tién trong nuéc.
m Ngoai ra, néu dét gia trj clia cong ty, thu nhap, kim ngach xuét
khau, doanh sb ban hang la bién phu thudc, mé hinh trén cé
thé danh gia tac dong cla thay ddi ty gia dén cac bién néi trén

U'éc lwong doanh thu va ;
chi phi ¢ Ga céng ty Madison @Y

Biét rdng, rng v&i mbi mirc ty gia doanh sbé tai My 1an lwot
la 300tr$ (0.75$/C$); 304tr$ (0.80$/C$); 307tr$ (0.85$/C$).
Con doanh sé kinh doanh tai Canada |& 4trC$

Gia vén hang ban lan lwot & My 1a 50tr$, & Canada la
200trC$

Chi phi hoat déng & My bao gom:
m Chi phi cb dinh: 30tr $
m Chi phi bién dbi: 10% téng doanh thu
L&i vay phai tra 1an lwot 1a & My: 3tr$, & Canadan: 10trC$

Xay dwng cac bao cao thu nhap theo tirng kich ban ty gia?
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Tac doéng c Ga sw thay doi ty gia

lén | @i nhu an cua cong ty Madison
Céac kich ban ty gia (giatr i C$)

0.75% 0.80% 0.85%

Chi tiéu

Doanh sé

(1) My

(2) Canada

Gia vén hang ban

(1) My

(2) Canada

Lai gop

Chi phi hoat déng

(1) Chi phi cé dinh
(2) Bién phi (10% doanh thu)
Lai vay

(1) My

(2) Canada

Loi nhuan trwdc thué

Anh hwéng ctia bién déng TG dén thu nh ap cuda
Madison, Inc. (tri éu USD)

(1Hus. $300.0 $304.00 $307.00
(2) Canadian Cit= _ 30 C4d = 3.20 C$d = 349
(3) Total $303.0 $307.20 £310.40
Cost of goods sold:
4)u.s. $ 50.0 $ 50.00 $ 50.00
(5) Canadian C$200= _150.0 €$200 = _160.00 C$200= _170.00
(6) Total $200.0 $210.00 $220.00
(7) Gross profit $103.0 $ 97.20 $ 90.40
Operating expenses:
(8) U.5.: Fixed $ 30.0 $ 30.00 $ 30.00
(9) U.5.: Variable (10% of total sales) _ 303 30.72 31.04
(10) Total $ 603 $ 60.72 $ 61.04
(11) Earnings before interest and taxes $ 42.7 $ 36.48 $ 29.36
Interest expense:
(12) Us. $ 3.0 $ 3.00 $ 3.00
(13) Canadian j10= __ 75 €410 = £.00 c510 = 850
(14) Total $ 105 $ 11.00 $ 11,50
(15) Earnings before taxes $ 322 $ 25.48 $ 17.86
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Chwong 6 - Quan trj tai chinh qubc té

Quantriruiroty gia

Ruai ro
giao dich

Ruirokinht é Rui ro chuy én doi

Quantrirairoty gia

—[ Rui ro giao d ich }

« La sw thay dbi TGHD gitra thoii diém hién tai va thanh
toan lam cho gia trj tién té twong rng thay dbi, dan
dén I&i hoac 16 trén giao dich

—[ Rairo kinht é ]

* Lanhirng rU| ro phat sinh tir sw bién déng clha ty gia
lam thay déi dong tién clia cong ty

—[ Rui ro chuy én doi ]

« RUi ro chuyén dbi thé hién anh hwéng cla bién dong
ty gia dén bao cao tai chinh hgp nhat cia mot céng ty
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Quantriruiro giao d ich

m Khi rdi ro giao dich xay ra, cac hdng phai lam gi?
©® Xac dinh mdc do rui ro giao dich

® Quyét dinh c6 st dung cac bién phap phong ngtra hay
khbng

® Lwa chon cong cu phong ngtra néu quyét dinh bao hiém

m CAc bién phap dé phong nglra/gidam bét rii ro giao
dich ma MNC c6 thé thyc hién 1a gi?

m Bang hop ddng twong lai/ Bang hop ddng ky han

m Bang thi trrdng tién té/ Bang hop déng quyén chon

Phong ng tra rai ro giao d ich bang h om;‘
dong twong lai va k y han

m Dé bao hiém cho cac khoan phai thu, phai trd cac hang sé tham
gia thi treong twong lai nhw thé nao?

m Dé phong ngra ri ro giao dich MNCs c¢6 thé st dung hop dong
ky han khéng? Bang cach nao?

m Phong ngira bang hop déng ky han khac véi phong ngira béng
hop déng twong lai & diém nao?

m Cac hop déng ky han dwoc siv dung cho cac giao dich c6
khéi lwong Ién hay nhé?

m Cac hop dong twong lai thi sao?
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Phong ng tra rai ro giao d ich bang
HD ky han va HD twong lai— L wu y

m Trudc khi ra quyét dinh phong ngtra rdi ro giao dich,
MNCs can tinh toan:

m Chi phi thuc té cda viéc bdo hiém khodn phai trg
(RCHp) = chi phi danh nghia khoan phai tra khi cé bao
hiém - chi phi danh nghia cta khoan phai tra khi khéng
bao hiém

m Chi phi thuc té cda viéc bdo hiém khodn phai thu
(RCHFr) = doanh thu tinh béng néi té khi khéng bao hiém
— doanh thu tinh bang néi té khi c6 béo hiém

m Néu chi phi thwc té cla viéc bao hiém < 0 thi cac hang
nén lam gi?

Chi phi th wc té cho vi éc bao
hiem 1 £ phaitra
L
] Chi phi DN chi phi DN chiphi thwc
Xéc su at c6 b do hiém khéng b @0 hiém cha 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

RCH, (wéc tinh) = X P,xRCH; = $0.0295

ThS. Nguyén Thj Vi Ha - Khoa
KT&KDQT - Pai hoc Kinh té - PHQGHN 21

CuuDuongThanCong.com https://fb.com/tailieudientucntt


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

Chwong 6 - Quan trj tai chinh qubc té 3/6/2013

Chi phi th wc té cho vi &c bao
hiem 1 £ phaitra

25%

20% -

15% -

XAac suét

10% -

5% -

0% \ \
-$0.05 -$0.02 $0.00 $0.02 $0.04 $0.06 $0.08 $0.10

Chi c6 15% kha nang xay ra chi phi thuc té cha viéc
bao hiém < 0

Phong ng tra rai ro giao d ich
bang thitrwong tien té

N

m Tham gia thj trwdng tién té cé phong ngtra
dwoc rui ro giao dich khéng? Tai sao?

m MNCs thwéng lam gi d& phong ngtra rii ro
giao dich?
m Di vay trén thj trudng tién té dé& bao hiém céac
cac khoan phai thu va phai tra trong twong lai

m Cu thé...
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Phong ng wra rui ro giao _
dich bang thi trwéng ti en té

M6t cong ty ¢ an ph ai tra NZ$1,000,000 sau 30 ngay

Di vay t ai mrc 13i su at
8.40%/nam trong 30 ngay

1. Di vay ~ 3. Phaitra
$646,766 N $651,293

TGHD hiéu lwc

Dbi sang NZ$ $0.6513/NZ$

v&i $0.6500/NZ$
Cho vay v &i murc lai

< i~ 6.00%/nam trong 30 nga ~ -
2. Nam gilr J 9% _|3. Nhan dwoc

NZ$995,025 ~INZ$1,000,000

Phong ng tra rairogiao
dich bang thi trwéng ti en te

M6t hang d w kién thu dwoec S$400,000 trong 90 ngay

Di vay voi Is 8.00%/nam

i cho 90 nga
é$25\éai/57 < il 3. Phai thu
! S$400,000
l TGHD hiéu luc
$0. 08 00/SS $0.5489/S$
‘ Cho vay vo&i Is 7.20%
2. Nam gitr trong 90 ngay _ |3Nhan duoc
$215,686 "~ 1$219,568
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St dung HD quy én chon dé bao
hiem kho an phaitra

HB quy én ch on mua GBP:
Ty gid quy en chon = $1.60, Phi = $.04.

V& moi £ :
Chi phi DN Chi phi DN
Trwong hgp  khong bao hiém c6 bao hiem
= Spot Rate = Min(Spot,$1.60)+$.04
1 $1.58 $1.62
2 $1.62 $1.64
3 $1.66 $1.64

MNCs sé quy ét dinh nh w thé nao tai méi tr wong h op?

St dung HD quy én chon dé bao
hiem kho an phai thu

HD quyén gh on ban New Zealand Dollar
Ty gia quy en ch on= $0.50, Phi = $.03.

Poi v&i moéi NZ$ :

Thu nhéap DN Thu nhédp DN
Trwdng hop  khdng bao hiém c6 bao hiém
= Spot Rate = Max(Spot,$0.50)- $.03
1 $0.44 $0.47
2 $0.46 $0.47
3 $0.51 $0.48

MNCs sé& quy ét dinh nh w thé nao tai méi tr weng h op?
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A

Céc bién phap nh &m phong
ngtra rui ro giao d ich

Bién phap |BH kho anphaitra BH kho an phai thu

Bang HD
twong lai

Bang HD
ky han

Bang thi
trwdng ti eén
té

Bang HD
quyen
chon

rairogiaod ich—Lwuy

m Cé&c hang can so sanh két qua cla viéc bao hiém
trén thj tredng tién té va két qua cuta viéc bao hiém
trén thj tredng ky han hodc twong lai va quyén chon
dé tr d6 xac dinh bién phap bao hiém tét nhat

m Néu IRP thda mén va chi phi giao dich = 0, bao hiém
trén thj tredng tién té sé cé két qua nhw bao hiém
trén thi trwdng ky han. Vi sao?

m Phan bu ky han phan anh sy khac biét I3i suét gitra hai
déng tién
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Han ch é cta céc bi &én phap phong ng wa
rai ro giao d ich

l
® Bao hiém vwot qué (ho dc it hon) sé tién can bao hiém
m Han ché ctabao hiém ngan han

Ty gia ky han

Chi phi tang dan...

Ty gia
_______ giao ngay

N
/ Mac du cé
______ dwoc tiét kiem
tlr bao hiem.

' ' ' ' Nam

Phong ng tra rui ro giao d ich
trong dai h an

m MNCs ma c6 cac dong tién dwoc dinh danh bang
ngoai té trong mot thdi gian dai cé thé st dung chién
lworc bao hiém dai han

m C6 3 bién phap thwdng dwoc str dung la:
1. Srdung hop ddng ky han dai han
2. Hoan dbi ngoai té

3. Vay no giap lung
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Chwong 6 - Quan trj tai chinh quéc té

Phong ng tra ruai ro giao
dich trong dai h an

Bao hiém kho an phai tra trong dai h an khi
ngo ai té lén gia

TG giao
ngay
— Tiétkiém tir

_________________ BH
pifaiutubebeps llelattetegs ° TG KH
TG ky hangcf]gr;' 3 nam

1 nam
0 1 2 3 Nam

Mét s 6 bién phap phong ng wa
rai ro giao d ich khac

m  Doi khi, do khdng thé sir dung cac bién phap bao
hiém, cdng ty c6 thé st dung mét sé bién phap
khac dé loai bé rui ro giao dich:

1. Tién hanh thu no va trd ng s&m hon hodc mudn
hon.

2. Bao hiém chéo.

3. DPadang héa dong tién
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]

Ruairokinht e Q)

m RUi ro kinh té thé hién tac dong cla bién dong ty gia
dén dong tién trong twong lai ctia cong ty.

mLueuy

m dong tién cda co thé bj anh hwdng do ty gia thay ddi
mac du khong tryce tiép lién quan dén cac giao dich voi
nwéc ngoai.

Ruairo kinht é

 Taisan Giatricaa TS ng
va TS co tinh
bang dong néité

Bién déng Giatricuaa
ty gia cong ty

Dong ti én trong
twong lai

HD kinh doanh
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Chwong 6 - Quan trj tai chinh qubc té

Anh hwéng cua bien dong TG den thu nh @p cua
Madison, Inc. (tri éu USD)
el
Eeemraesaee—a—s—
el A P
Sales:
(1us. $300.0 $304.00 $307.00
(3) Total $303.0 $307.20 $310.40
Cost of goods sold:
(5) Canadian C$200= _150.0 C5200 = _160.00 C$200= _170.00
(7) Gross profit $103.0 $ 97.20 $ 90.40
3 30.0 $ 30.00 3 30.00
(iDl Total $ 603 5 61.04
Interest expense:
(13) Canadian 310 = 1.5 €310 = 8.00 cs10= 8.50
(15) Earnings before taxes $ 322 $ 25.48 $ 17.86

Tac déng cta sw thay déity gia lén
li nhu @n caa cong ty Madison

m Cong ty Madison nén lam gi dé giam bt rdi ro
kinh té?
m Tang doanh sé tai Canada

m Giam bét gia von hang ban & Canada

m Vay mwon it hon tir cdc ngan hang cta Canada
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Quyét dinh tai c au trac "
hoat déng N

© tang/gidm doanh sb ban hang & thi truéng nuwéc
ngoai

® Tang/gidm sy phu thudc vao ngudn cung trng
nwdc ngoai

© Thanh lap/chAm dat hoat ddng san xuéat & nwéc
ngoai

® Tang/giam mdrc ng tinh béng ngoai té

Céc chi én lwoc phong ng tra
rairokinht e

m Vé nhalam...
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Rai ro chuy én doi el

® RUi ro chuyén ddi thé hién anh huéng cla bién dong ty
gi4 dén bao céo tai chinh hop nhat ctia mét cong ty.

m Lam thé nao dé phong ngtra rdi ro nay?

Phong ng tra rui ro [ B [

chuy én doi

m S& dung hop dbng ky han va twong lai dé bao hiém
cho cac khodn lgi nhuan dw dinh chuyén vé nuwéc.
® Vidu

= Moét MNC My dang c6 ngudn lgi nhuan tir Anh chuyén
vé c6 thé ky hop ddng ban bang Anh

m Dén thai diém chuyén lgi nhuan vé, néu bang Anh
gidm gia - loi ich tir hop ddng ky han sé& bu dap thiét
hai giao dich
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Han ch é cda cac bi én phap
bao hiém rairo chuy én d0|

© Dy bao thu nhap khéng chinh xac
® Khong c6 hop ddng ky han cho mét sé déng tién
e Phuong phap ké toan

m L6t rdi ro chuyén déi khdng dwoc trir thué nhwng 14
thu dwoc tir hop ddng ky han lai bi danh thué

Két horp cac r ai ro

m Cong ty Minesota Minning and Manufacturing (3M) c6 doanh
sb tai Chau A chiém 17% tdng doanh sé toan cau cla céng
ty. Trong thei ky khiing hoang tai chinh Chau A, 3M da gap
phai c&c rai ro ty gia nhw sau:

m C4c khoan phai thu ctia 3M bang cac déng tién chau A khi
chuyén sang ddng dbla bj gidm di dang ké& do cac ddng tién
chau A bi mét gia

= Nhu cdu vé vé san pham cutia 3M tai cac nwéc Chau A giam di
do gia tinh bang déng tién cda cac nwéc Chau A tang

m Thu nhap clia cac coéng ty con & Chau A khi chuyén sang déla
bi gidm do ty gia thap trén cac bao céo tai chinh hop nhét

m Hay xac dinh cac loai rui ro ty gia ma 3M gap phai?
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Chwong 6

m Y kién
® Binh luan

m Thac mac???
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