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2. TY GIA & QUAN TRIRUIRO TY GIA
CUA CONG TY DA QUOC GIA

EXCHANGE RATE &
FOREIGN EXCHANGE EXPOSURE

OF MULITINATIONAL CORPORATION

MUC TIEU

= Hiéu cac khai niém co ban vé ty gia, rdi ro ty gia, dang thirc cla rdi ro ty gia
va y nghia cla viéc quan tri ri ro ty gia

= Xac dinh dworc rui ro giao dich va cach phong ho rti ro giao dich

= Xé&c dinh dworc rai ro kinh té va cach phong hé rdi ro kinh té

= Xac dinh dworc rdi ro chuyén ddi va cach phong ho rii ro chuyén déi

—
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NOI DUNG

2.1. Téng quan vé ty gia
2.2. Quan tri rui ro ty gia cia CTBQG

—
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2.1. Téng quan vé ty gia

2.1.1. T6ng quan vé ty gia héi dodi

2.1.2 Cac diéu kién can bang qudc té
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2.1.1. Tong quan vé ty gia héi doai

2.1.1.1 Khai niém ty gia hdi doai

2.1.1.2. C4c giao dich ngoai hdi co ban

2.1.1.1 Khai niém ty gia héi doai

Cac diéu kién can bang
Chénh Iéch lam lam phat
Chénh léch 15i suét
Ty gia ky han
Can béng lai suét

= N =

Thi trwong Tai san
Chénh léch |4i suat thuc
Tang truwdng kinh té

Cam nhan cla
cla nha dau tw
vé dbng tién, vé
ty gia

Cung va cau tai san
S 8n dinh chinh tri

DPAu co va thanh khoan
Kidm soét rli ro I

OISR
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2.1.1.1 Khai niém ty gia hoi doai

There are basically three views of the exchange rate. The first takes the exchange
rate as the relative price of monies (the monetary approach); the second, as the
relative price of good (the Purchasing Power Parity approah); and the third, the

relative price of bonds.

Rudiger Dornbusch (1980), “Exchange Rate Economics: Where Do We Stand”

—
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2.1.1.1 Khai niém ty gia héi doai

V@ ly thuyét, ty gid hoi dodi co ba cach tiép can.
Theo céch tiép can tién té, ty gid |1a gid twong ddi cla mdt dong tién.
Theo cach ti€p can cac diéu kién can bang, ty gia 1a gid twong d6i ctia hang hoa.
Theo céch tiép can tai sdn, ty gia 1a gid twong ddi cha trdi phiéu.
Rudiger Dornbusch (1980)

Ty gid la gid cd cia déng tién nay dworc do lwong bdng mét Iwong dong tién khdc

—
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2.1.1.1 Khai niém ty gia hoi doai

Ty gia ngoai hdi (foreign exchange rate) 14 gia cia mét don vi tién té nay duoc

biéu thi thdng qua mét sé lwong don vi tién té khac.
Eiteman va céng sw, 2013

1EUR =1,1621USD < EUR/USD1,1621 <& 1,1621USD/EUR

—

2.1.1.1 Khai niém ty gia héi doai

Ty gid hdi doai giao ngay biéu thj bang S.
S, S, la ty gid tai thoi diém 0 va 1. Ty 1€ % thay déi trong ty gia dwoc tinh nhu sau:

_Si_4 S-S

e =
So So

= Né&u e > 0: Pong yét ting gid so véi dong dinh

= Néu e < 0: Pong yét giam gia so v&i dong dinh

—
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2.1.1.1 Khai niém ty gia hoi doai

Chénh léch ty gia mua, ban (Bid/Ask Spread)
Ty gid mua vao (Bid rate) la ty gia ma tai d6 ngan hang san sang mua mot dong yét gia

Ty gia ban ra (Ask rate) 1a ty gia ma tai d6 ngan hang san sang ban mot dong yét gia

Chénh léch ty gia mua, ban

Spread = Ty gia ban ra (Ask rate) — Ty gid mua vao (Bid rate)

—
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2.1.1. Téng quan vé ty gia héi doai

2.1.1.2. Cc giao dich ngoai héi co ban

= Giao dich giao ngay (Spot transaction)

= Giao dich ky han (Forwad transaction)

= Giao dich tuong lai (Future transaction)

= Giao dich quyén chon (Option transaction)

—
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2.1.1.2. Cac giao dich ngoai hoi co’ ban

Giao dich giao ngay (Spot transaction)

= Giao dich ngoai héi giao ngay la giao dich ma hai bén thda thuan mua ban
ngoai hoi theo murc ty gid duoc thda thudn ngay hém nay va viéc giao hang/
thanh todn s& dwoc thuc hién t6i da trong hai ngay lam viéc tiép theo.

= Giao dich giao ngay duwoc thuc hién phi tap trung - OTC (Over the Couter)

= Ty gia giao ngay ky hiéu S (spot rate)

—
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2.1.1.2. Cac giao dich ngoai héi co’ ban

Giao dich ky han (Forward transaction)

= Giao dich ngoai héi ky han |a sy thda thuén gitta khach hang va dinh ché tai chinh
dé trao d6i mot luvgng tién nhat dinh tai mot ty gid cu thé (ty gid ky han) vao mot
ngay cu thé & tuong lai. (Madura, 2015)

= Cdc ky han phé bién trong hop déng ky han 13 30, 60, 90,180 hay 360 ngay.

= Giao dich ky han dugc thyc hién phi tap trung — OTC

= Ty gia ky han n ky hiéu la Fn (Forward rate)

= Giao dich ky han cé thé duwgc dung dé quan tri rdi ro ty gid

—
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2.1.1.2. Cac giao dich ngoai héi co’ ban

Giao dich ky han (Forward transaction)
Mtrc tang ky han (forward premium) hoac mirc giam ky han (forward discount)

F, =S x(1+p)

F, : Ty gia ky han n
= S: Ty gia giao ngay

p > 0: Mirc tang ky han (forward premium)

p < 0: Mtrc giam ky han (forward discount)

—
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2.1.1.2. Cac giao dich ngoai héi co’ ban
Giao dich ky han (Forward transaction)

Vidu 2.1.

1. Ngay 31/05/202x, Céng ty MT (Viét Nam) nhap khau may mdc tri gia $1.000.000 tir MY,
thanh toan sau 3 thang. Ty gia hién tai la 23.250 VND/USD. Lo ngai USD tdng gia vao thoi
diém thanh toan (301/08/202x), Cong ty MT cé thé phong ngira rdi ro USD ting gid bang
giao dich ky han.

2. Ty gia giao ngay EUR/USD1,1621, néu ty gid ky han EUR/USD 1 ndm cé mirc tang ky han 1a
2% thi ty gia ky han 1 ndm EUR/USD bang bao nhiéu?

3. Ty gia giao ngay EUR/USD1,1621, néu ty gid ky han 1 ndm EUR/USD $1,1520 thi murc tang

hodc giam ky han la bao nhiéu?

—
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2.1.1.2. Cac giao dich ngoai hoi co’ ban

Giao dich twong lai (Future transation)

= Giao dich ngoai h&i twong lai |a giao dich trao d6i mét lwong tién cu thé tai mot ty gid

cu thé (ty gid thuc hién) vao mot ngay cu thé & twong lai.
= Giao dich tuwong lai dwoc chudn héa va chi dwoc thuc hién tip trung tai s& giao dich.

= Giao dich twong lai c6 thé dugc dung dé quan tri rui ro ty gid

—
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2.1.1.2. Cac giao dich ngoai héi co’ ban

So sanh giao dich ky han va giao dich twong lai

Tiéu chi

Hop dong ky han

Hop dong twong lai

Quy md giao dich

Ngay thanh toan

Phi giao dich

—
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2.1.1.2. Cac giao dich ngoai hoi co’ ban

Giao dich quyén chon (Option transation)
= Quyén chon ngoai hdi la mét giao dich phdi sinh, cho phép ngudi mua quyén chon
sau khi tra phi giao dich cé quyén (khéng cé nghia vu) mua hodc ban moét lwgng
tién nhat dinh vao mot thoi diém xac dinh trong twong lai tai mdt mre gid cd dinh
(gid thuc hién - exercise price) dugc thda thuan tai thoi diém ky hop dong.
= Quyén chon cd thé thyc hién tap trung tai s& giao dich dich hodc khdng tap trung -

OoTC

= Quyén chon ¢ thé sir dung dé quan tri rdi ro ty gia

—
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2.1.1.2. Cac giao dich ngoai héi co’ ban

Giao dich quyén chon (Option transation)

Cé hai loai quyén chon: quyén chon mua va quyén chon ban

= Quyén chon mua (Call Option) tién té 1a giao dich, trong d6 ngudi mua cé quyén
mua mét lwong tién nhat dinh tai mot mdrc ty gia cé dinh trong mét khoang thoi
gian cu thé

= Quyén chon ban (Put Option) tién té |3 giao dich, trong dé ngudi mua cé quyén
ban mot luvgng tién nhat dinh tai mét mirc ty gid cd dinh trong mot khoang thoi
gian cu thé

—
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2.1.2 Cac diéu kién can bang quoc te
Ty gia
spot
o
N Q
Os %6
g s 5%,
To °
o Thi S
{5 trwong <
o %‘!
(€ Hoan hao -
- Hiéu tng Fisher
quéc té
IFE

—
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2.1.2 Cac didu kién can bing quéc té

Quy ludt mot gia (LOP - Law of One Price)

cung do ludng bang mot dong tién.

Diéu kién

= Thjtrwong hoan hao

= Khéng ton tai chi phi giao dich, thué ...

= Ty do héa trong Ivu chuyén hang héa, vén ...

= Cac nha kinh doanh trung |ap vd&i rti ro

Gia ca cla cac mat hang giong hét nhau & cac qudc gia khac nhau ludn bang nhau néu

Hoat dong kinh doanh chénh léch gia la dong Iwc duy tri diéu kién can bang LOP

—
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2.1.2 Cac diéu kién can bang quoc té

Quy luat mot gia (LOP - Law of One Price)
P,=P{xS
Trong do,
P.: gid cla m3t hang thir i (trong nwéc) duoc tinh bang ddng dinh gid (ndi té)
P’: gia cla mat hang th( i (nwdc ngoai) dwoc tinh bang déng yét gia (ngoai té)

S: ty gia giao ngay

—
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2.1.2.1. Piéu kién can bang strc mua (PPP)

Sé= p

AS = A P— AP*

@ [ PPP mau ky vong }

c [ PPP mfu twong dbi 1

A S¢= A Pe — AP*e

—

24

lephanthidieuthao@buh.edu.vn

12



8/19/2021

2.1.2.1. Biéu kién can bang strc mua (PPP)

PPP — MA3u tuyét déi

trwong khac nhau phai twong duwong nhau

P=S,0pP" hodc S = 7%

P :miec gid chung hang héa tinh bang dong dinh gia (trong nwdc)
P* :mirc gid chung hang hda tinh bang dong yét gia (nudc ngoai)

Sppp: 1Y 818 ngang bdng strc mua

Trong thi trvdng hang héa qudc té hoan hdo, mirc gid chung cla hang hda tai céc thi

—
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The Actual Yen/Dollar Exchange Rate and the PPP-Implied
Exchange Rate
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2.1.2.1. Diéu kién can bang strc mua (PPP)

Két qua nghién ctiru thuc nghiém
= PPP c6 khuynh huwdng duy tri trong dai han
= PO bién déng cta ty gid cao hon nhiéu so v&i mirc gid chung
= PPP cla nhédm hang tham gia thuvong mai qudc té cé khuynh hudng duy tri tét
hon so v&i nhém hang chi trao ddi trong nwéc

= PPP tbn tai rd nét & nhirng qudc gia cé ty |& lam phat cao

—
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2.1.2.1. Diéu kién can bang sirc mua (PPP)

Nguyén nhan

—
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2.1.2.1. Piéu kién can bang strc mua (PPP)

PPP — M3u twong déi
PPP tuong d6i thira nhan sy khéng hoan hao cda thi trwdng nén gid cda cung 1
r6 hang hda & cac qudc gia khac nhau khéng nhat thiét giéng nhau khi duoc do

lwdng theo 1 déng tién chung.

—
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2.1.2.1. Diéu kién can bang-sirc mua (PPP)
PPP — Mau twong doi

V@i AP va AP* |a ty 1& lam phét trong nudc va nwdce ngoai
AP — AP’
AS="
1+ AP
Udc lwong gan dung AS = AP — AP’
=  Tuwong quan lam phat gitta 2 quéc gia trong mot thoi ky ngang bang vai téc do thay
dai ty gia trong thoi ky ay

=  PPP tuwong d6i van cé thé duy tri ngay ca khi khong ton tai PPP tuyét doi

—
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2.1.2.1. Piéu kién can bang strc mua (PPP)

PPP — M4u ky vong
Duwa trén PPP tuwong ddi, cd thé dy bdo bién ddng ty gid trong twong lai dua
trén ty |& lam phat ky vong cta cdc quéc gia. Khi d6,

AP¢ — AP

AS® = -
1+AP ¢

Udc lvong gan dung AS® ~ AP® — AP™

—

31

2.1.2.1. Piéu kién can bang strc mua (PPP)
Vidu 2.2

Tap doan Red (M) can vay CHF 1.000.000 th¢i han mét ndm véi |3i suat 3%/ndm,
gbc 13i trd cudi ky. Ty gid giao ngay CHF/USD 1,04. Trong thoi gian vay vén, muirc
lam phat ky vong & Thuy ST va MY [an lvot 13 1% va 2%. Gia si PPP mau ky vong
duoc duy tri.

1. Hay tinh ty gia giao ngay ky vong vao ngay dao han khoan vay.

2. Xac dinh s6 tién vay ma tap doan Red phai trd bang USD.

—
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2.1.2.1. Diéu kién can bang strc mua (PPP)

PPP — Mau ky vong

Y nghia
Murc d6 thay déi dy kién clha ty gid trong mot thoi ky phan dnh mirc chénh Iéch
ty & lam phat du kién gitra hai qudc gia trong ky phéan tich
Dong tién cé ty 1é lam phat dy kién cao hon duwoc ky vong sé gidm gid trong

tuong lai, va nguoc lai

—
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2.1.2.1. Diéu kién can bang sirc mua (PPP)

® PPP — mau tuyét doi
+ Mb ta méi quan hé giira gia ca va ty giad tai mot thoi diém.
« MAu nay cting nhac vi can nhitng gia dinh khé ton tai trong thuc té.
® PPP — mau twong dai
* MO0 ta sy thay d6i ty gid dudi tac dong cla lam phat & hai quéc gia trong mot thai ky.
+ MAu nay linh hoat hon mau PPP tuyét dai
® PPP — miu ky vong

* Cho biét véi ky vong hop ly, c6 thé du bao sy thay déi cla ty gia trong dai han tir tvong

quan ty 1& lam phat ky vong gitta hai quéc gia

—
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2.1.2.1. Piéu kién can bang strc mua (PPP)
*  PPP cd hiéu lyc, dac biét trong du bao khuynh hudng
*  PPP goiy dinh hwdng cho chinh sach can thiép
*  PPP gitp xac dinh strc canh tranh xuat khau cGia quéc gia
*  PPP gilp xac dinh quy md kinh té thuc cta quéc gia

*  PPP kho sl dung trong du bdo ty gid ngdn han

Gia ca hang hoa cé tinh “ctrng” trong ngdn han

Ty gia ¢ tinh linh hoat va bién ddng cao trong ngan han Ian dai han

35

2.1.2.2. Diéu kién can bang lai suat (IRP)

IRP c6 2 dang
= DPiéu kién can bang 13i suat cé bao hiém (CIP - Covered Interest Rate Parity)

= Piéu kién can bang 13i suat khong bdo hiém (UIP - Uncovered Interest Rate Parity)

—
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2.1.2.2. Biéu kién can bang lai suat (IRP)

[ Vén diu tw ban diu (K) ]

[

Péu tr ra nwéc ngoai ]

IRP

[ Piu tu trong nuwéc ]

hoan hao

Thi truong tai chinh

K(1+i,)
uIp

37

2.1.2.2. Piéu kién can bang lii suat (IRP)

Piéu kién can bang Iai suat c6 bao hiém - CIP

Vidu2.3

sau.
« Ty gia giao ngay GBP/USD 1,80
* Ty gia ky han 1 nam GBP/USD 1,78
* L&i sudt ky han 1 nam tai M§ 5%/nam

* L3i suat ky han 1 ndm tai Anh 8%/n3m

Nha dau tu A (MY) cé $1.000.000. A nén dau tw nhu thé nao, biét rang thj truéng cé thong tin

—
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2.1.2.2. Piéu kién can bang lai suat (IRP)

(1+it)<%(l+if) i

v

F 4
st

1+i, Do a+i; ) |

Thi tredrng héi dodi ky han 0 Q

Thi trwong héi doai giao ngay @

—
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2.1.2.2. Biéu kién can bang lai suat (IRP)

Pieu kién can bang 13i suat c6 bao hiém - CIP
Trong moi truwdng tai chinh hoan hdo va & trang thai can bang, tai san tai chinh cung ky
han va cung d6 ri ro tai cac thi truong qudc gia khac nhau phdi cé mirc chénh léch |3i

suat ngang bang véi diém ky han twong &ng cla ty gia

) F n Ft—S_1t—it
(1+1t)=§t(1+1t) <:> S - 1+1’:
D an d
ang gan dung Ft—S .
- =f =i, —1

40
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2.1.2.2. Piéu kién can bang lii suat (IRP)

Kinh doanh chénh lé&ch |3i suat c6 bao hiém (CIA — Cover Interest Rate Parity Arbitrage)
Kinh doanh chénh léch 13i suat c6 bao hiém Ia qua trinh tan dung co hoi tim kiém lgi nhuén
tlr sw khac biét trong 13i suat gitra hai qudc gia va dong thoi bao hiém ri ro ty gia bang hop
doéng ky han.

Madura, 2015, tr. 23

ClIA la déng luc giup duy tri CIP

—
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2.1.2.2. Piéu kién can bang lai suat (IRP)

Nguyén nhan lam sai |éch CIP
* Chi phi giao dich tién té va giao dich tai chinh;
* DO minh bach cda théng tin va kha nang tiép can thong tin
* Rao can va can thiép cla chinh phd nhu: kiém soat ngoai hdi, kiém sodt von, chinh
sach tai chinh, chinh sach tién té, ...
* Tinh hoan hao cua thj truong tai chinh: quy mé va tinh canh tranh trén thj trwong
* Tinh thuan nhat va rii ro cla tai san tai chinh cta cdc nudc: tinh thanh khoan, rdi ro

qudc gia

—
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43

2.1.2.2. Diéu kién can bang lai suat (IRP)

| Vbn dhu twban dhu (K) |

[ Piu tw ra nwéc ngoai ] | [ Diu tu trong nwéc ]

IRP

thi truong tai chinh
hoan hao

44

2.1.2.2. Piéu kién can bang lai suat (IRP)

Piéu kién can bang 13i suat khong bao hiém (UIP — Uncover Interest Rate Parity)

Gid dinh, giéng cac gia dinh cla CIP va thém gid dinh nha dau tu trung lap vdi rdi ro (risk
neutrality)

Noi dung UIP

Trong mdi trudng thi trwdng tai chinh hoan hao va & trang thai cdn bang, mic chénh léch
13i suat gilra cac tai san tai chinh twong duong tai cac qudc gia s& ngang bang vdi tc do

thay déi ty gid giao ngay trong cung ky han.

e ..
S;-S -1, . .

(1+it):%(l+i:) =
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2.1.2.2. Piéu kién can bang lai suat (IRP)

Diéu kién can bang l13i suat khong bao hiém (UIP)

= Trong mo6i trudng thi tredng tai chinh hoan hado va & trang thai can bang, UIP ton tai
khi nha dau tu trung 1ap rdi ro khéng bao hiém rdi ro ty gia.

= UIP bao ham yéu té rui ro ty gid va lién quan dén hoat dong dau co

—
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2.1.2.2. Biéu kién can bang lai suat (IRP)

Diéu kién can bang lai suat khong bao hiém (UIP)
Y nghia UIP
= Néu UIP ton tai, dong tién cd 13i sudt cao hon duogc ky vong gidm gid trong tuong lai va
nguagc lai.
= Piéu nay giai thich tai sao dong von tir cdc nwdc giau (13i suat thap) khéng dé don dén
cac nudc nghéo (I3i suat cao) vi lgi nhuén tir chénh léch I3i suat bj bu trir bai ton that do
giam gia cha déng tién dau tuv trong twong lai.

= UIP c6 thé& xem la mau ky vong ctia IRP, né ¢ y nghia quan trong trong viéc dy bao ty gid

—

46

lephanthidieuthao@buh.edu.vn

23



8/19/2021

2.1.2.3. Hiéu &rng Fisher quéc té - IFE

FE - M3u truyén thdng
L&i suat danh nghta & moi qudc gia a I3i suat thuc da diéu chinh ty & lam phat
(2+i) = (1+r) (1+AP)
rva AP kha nhd, cé thé bo qua, nén
i=r+AP & r=i-AP
FE - Mau ky vong
L3i suat danh nghta &@ mdi qudc gia bang I3i suat thue ky vong cong véi phan bu lam phat dy
kién

I i=re+ AP & re=i- AP I

47

2.1.2.3. Hiéu &rng Fisher quéc té - IFE

IFE duoc tao nén tir sy két hgp UIP va PPP
= UIP AS¢ =i—i"

AS¢ = AP° — AP*
= PPP

o ¥

ToouyralfE k= AP — AP™ & i— AP =i —AP™

48
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2.1.2.3. Hiéu ng Fisher quoc té - IFE

Vidu2.4

Lai suat ky han 1 ndm d6i véi CHF la 2% va USD la 7%.

1. Né&u ty gia giao ngay hién tai la CHF/USD 0,91 thi ty gia giao ngay dy kién sau mot ndm
sau la bao nhiéu?

2. N&u cb su thay déi vé lam phat ky vong tai My lam cho ty gid giao ngay du kién sau

mot ndm la CHF/USD1,0 thi |3i suat tai My s& thay d6i nhu thé nao?

—
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2.1.2.3. Hiéu &rng Fisher quéc té - IFE

® NOi dung IFE
¢ Murc chénh Iéch |13i sudt phan dnh mirc chénh |&ch ty 1& lam phat ky vong gilra hai qudc gia.
« L&i suat thyc gitra cac qudc gia cé khuynh huéng tién dén trang thai ngang bang.

® Hé qua

* Hoat dong kinh doanh chénh Iéch gia (arbitrage) trén céc thi truéng khdc nhau gép phan duy

tri trang thai ngang bang 13i suat thwc gitra cac qudc gia.

* PPP ky vong, UIP va IFE bé sung va lién két chat ch@ véi nhau.

—
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2.2. Quan tri rui ro ty gia cua CTbQG

2.2.1. Sy can thiét quan tri rdi ro ty gid cda CTDQG
2.2.2. Quan trj rdi ro giao dich
2.2.3. Quan tri rdi ro kinh té

2.2.4. Quan trj rti ro chuyén doi

—
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2.2. Quan tri rui ro ty gia cua CTbQG

2.2.1. Sv can thiét quan tri rdi ro ty gia cia CTDQG
= Khai niém rai ro ty gia
= Quan diém khdng can phong hd rdi ro ty gia
= Sy can thiét quan tri rbiro ry gia

= Cac dang ruiro ty gia

—
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2.2.1. Sw can thiét quan tri rai ro ty gia

Khai niém rui ro ty gia (Exchange rate risk)
Rui ro (risk) 1a kha ndng xay ra céc két qua ngoai mong muén.
Rui ro ty gia, hiéu theo mot nghia réng, |a rdi ro ma tinh hinh hoat déng kinh doanh cua
mot cdng ty s& bi anh hudng béi nhitng sy bién déng trong ty gia.

Madura, 2015, tr. 323
Khai niém chung veé rui ro ty gid 13 mirc d& ma & dé mot cong ty bi dnh hudng bdi su thay
déi trong ty gia.

Shapiro, 2014, tr. 336

—
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2.2.1. Sw can thiét quan tri rai ro ty gia

RUi ro trao d6i ngoai té (foreign exchange exposure) 1a thwdc do dé do lwdng kha nang ma &
do hiéu qua sinh 10, dong tién rong va gia tri thi trwdng cla cdng ty bi thay déi do thay déi
ty gia.

Eiteman va cac cong sy, 2013, tr. 275
Nhuw vy, rdi ro ty gia la rdi ro phat sinh do su bién déng cla ty gid lam anh hudng dén dong

tién cla céng ty; do vdy anh hudng dén gia tri cla cong ty.

—

54

lephanthidieuthao@buh.edu.vn

27



8/19/2021

2.2.1. Sw can thiét quan tri rai ro ty gia

Vidu 2.5
Céng ty thuong mai A (Viét Nam) nhap khau 16 hang dién t( tri gia USD100.000 tir mét cdng
ty B (M¥) vao cudi thang 5/202x dé phan phéi tai thi trudng Viét nam. Theo hop déng, cong
ty A trd tién cho cdng ty B sau 90 ngay, tirc |a vao ngay 31/08/202x.

* Néu ngay 31/08/202x ty gid USD/VND 23.300, thi céng ty A phai chi trd bao nhiéu?

* Néu ngay 31/08/202x ty gia USD/VND 23.100, thi cdng ty A phai chi trd bao nhiéu?

—
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2.2.1. Sw can thiét quan tri rai ro ty gia

Cac quan diém cho rang CTPQG khong can phong ho rui ro ty gia
* Quan diém vé tu phong ho cla nha dau tv (The Investor Hedge Argument)
* Quan diém vé da dang hoa tién té (Currency Diversification Argument)

¢ Quan diém vé da dang hda cac bén lién quan (Stakeholder Diversification Argument)

—
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2.2.1. Sw can thiét quan trj rai ro ty gia

Sy can thiét quan tri rai ro ty gia cia CTPQG

Do lvong Phong hd
rdi ro ty rdi ro ty
gia gia

Giam chi
phi vén

{
On dinh Giam rai

loi nhuan ro

57

Gia tang
gia tri

Madura, 2015, tr. 394

2.2.1. Sw can thiét quan tri rai ro ty gia

Sw can thiét quan tri rdi ro ty gia chia CTPQG
Quan trij rdi ro ty gid c6 thé giup CTPQG

= Han chérliro

= On dinh doanh thu va chi phi.

= On dinh lgi nhuan va dong tién.

= Gidm chi phi huy ddng vén

= Tang gia tri doanh nghiép

—
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2.2.1. Sw can thiét quan tri rai ro ty gia

Cac dang rui ro ty gia
= Rui ro giao dich (Transaction Exposure)
= Rdi ro kinh t& (Economic Exposure)

= RUi ro chuyén d6i (Translation Exposure)

—
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2.2.2. Quan tri ruai ro giao dich (Transaction Exposure)

2.2.2.1. Khai niém rui ro giao dich
2.2.2.2 Do lwong rdi ro giao dich

2.2.2.3. Phong ho rdi ro giao dich (Hedging)

—
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2.2.2. Quan tri rui ro giao dich (Transaction Exposure)

2.2.2.1_Khainiém riiro giao dich (RRGD)

= PJ nhay cla giao dich (hgp déng) cla cong ty doi vdi nhirng bién déng ty gia goi la rai
ro giao dich (transaction exposure). (Madura, 2015, tr. 326)

= RUi ro giao dich bat ngudn tir kha nang cong ty phdi nhan mét khoan lgi nhuan hodc
thua 16 ty gid twong lai do cac giao dich c6 g&c ngoai té phat sinh trudc dé. (Shapiro,
2014, tr. 341)

= Rdi ro giao dich (...) 1a d& nhay cla gid tri ndi té sau khi dwoc quy déi nhitng dong tién

c6 goc ngoai té tir hop dong cla cong ty ddi vdi su thay d6i khdng nhu ky vong cla ty

gid. (Eun va Resnick, 2012, tr. 198)

—
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2.2.2. Quan tri rui ro giao dich (Transaction Exposure)

Nguyén nhan phat sinh rdi ro giao dich
*  Mua hodc ban hang tra cham trong cac hop dong duoc ky két bang ngoai té;
»  Vay hodc cho vay (dau tu) bang ngoai té;

*  Déitac trong hgp dong ky han tién té (ngoai té) khéng thuc hién hop dong.

—
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2.2.2. Quan tri rui ro giao dich (Transaction Exposure)

Vi du 2.5 (tiép theo)
Céng ty A (Viét Nam) nhap khau 16 hang dién tir tri gid USD100.000 cha Cdng ty B (My) vao cudi
thang 5/202x dé phan phdi tai thj trwdng Viét nam. Theo hgp déng, cdng ty A tra tién cho cong
ty B sau 90 ngay, tirc ngay 31/08/202x. Cong ty A ky vong ty gia USD/VND23.200 sau 90 ngay.
* Né&u sau 90 ngay, ty gid USD/VND 23.300 thi cdng ty A phai chi trd bao nhiéu VND? So vdi ky
vong, cong ty A 16 hay 16 bao nhiéu?
* Né&u sau 90 ngay, ty gida USD/VND la 23.100 thi cdng ty A phai chi tra bao nhiéu VND? So v&i

ky vong, cong ty A |&i hay 16 bao nhiéu?

—
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2.2.2. Quan tri rui ro giao dich (Transaction Exposure)

2.2.2.2. Do lwdng rii ro giao dich

Dé do lvdng RRGD, CTPQG thuc hién cac budce sau.

Bwéc 1. Xac dinh dong tién rong theo mai loai tién té

Bwérc 2. Xac dinh lugng rli ro tong thé d6i vadi cac dong tién theo méi loai tién

té trong giao dich cha CTDQG

—
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2.2.2.2. Do lwdng rii ro giao dich

—

65

trong giao dich ciia CTPQG.

Buwdc 1. Xac dinh dong tién rong theo mai loai tién té

danh gia rdi ro téng thé ciia CTPQG do bién dong ty gia.

Hop nhat cac dong tién vao va ra cla tat ca cac hoat ddng theo tirng loai tién té bang
cach tinh chénh léch gitra dong vao va dong ra theo tirng loai tién té sau khi hop nhat,

Bwéc 2. Xac dinh lvong rui ro téng thé doi véi cac dong tién theo moi loai tién té

Mbi dong tién rong theo tirng loai dong tién duwoc chuyén déi vé cung 1 loai tién dé

Vi du 2.6. U'dc lwong dong tién rong ctia Cong ty AAA theo USD; biét rang,

2.2.2.2. Po lweng rai ro giao dich
Dong ngoai té
Pong tién | Tong dong vao | Tong dong ra
GBP 17.000.000 7.000.000
CAD 12.000.000 2.000.000
SEK 20.000.000 120.000.000
MXN 90.000.000,  10.000.000
66

lephanthidieuthao@buh.edu.vn

Ty gid dy kién cudi ky

Pong tién Uéc lvong diém |Uéc lvgng khodng
GBP $1,5 $1,4-$1,6
CAD $0,8 $0,79 - $0,81
SEK $0,15 $0,14 - $0,16
MXN $0,1 $0,08 - $0,11
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2.2.2.2. Do lworng rui ro giao dich

Pong tién | Dong vao Dong ra Dong tiénrong | Ty gia Dong tién
ky vong (USD)
GBP 17.000.000 7.000.000 $1,5
CAD 12.000.000 2.000.000 $0,8
SEK 20.000.000 120.000.000 $0,15
MXN 90.000.000 10.000.000 $0,1

—
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2.2.2.2. Po lweng rai ro giao dich

Pong | Dongtiénrong | Khoang dao déng | % thay ddity .
. Dong tién rong (USD)
tién ty gia cudi ky gia
GBP +10.000.000 $1,4-516 14,3
CAD +10.000.000 $0,79 - $0,81 2,5
SEK -100.000.000 $0,14 - $0,16 14,3
MXN +80.000.000|  $0,08 - $0,11 27,5

—
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2.2.2. Quan tri rui ro giao dich (Transaction Exposure)

2.2.2.3. Phong ho rui ro giao dich

2.2.2.3.1. Phong ho rui ro giao dich cac khoan phai tra (Account Payables)
2.2.2.3.2. Phong ho rui ro giao dich cac khoan phai thu (Account Receivables)

2.2.2.3.3. Cac ky thuat phong hé khac

—
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2.2.2. Quan tri rui ro giao dich (Transaction Exposure)

2.2.2.3 Phong ho rai ro giao dich

2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)
+ Phong hd bang hop déng ky han/ twong lai
+ Phong hé bang hop ddng quyén chon
+ Phong hd bang thi trwong tién té

« Danh gia quyét dinh phong ho

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

Phong hd bang hop dong ky han hoic hop dong twong lai

Dé phong hd RRGD cac khoan phai tra, cong ty cé thé ky hop ddng MUA KY HAN ngoai té.

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

Phong ho bang hgp dong ky han hoic hop dong twong lai

Vidu2.7

Ngay 31/05/202x, Cong ty A (Viét Nam) phai tra cho Cong ty B (My) USD100.000 vao 90 ngay
sau (31/08/202x). Céng ty A cé thé ky hop déng ky han 90 ngay dé MUA USD100.000 v&i ty
gia ky han USD/VND I3 23.200.

Nhu vay, dén ngay 31/08/202x, cdng ty A sé trd cho ngan hang mot lwgng tién VND la:

USD 100.000 x 23.200 = 2.320.000.000 VND

Dai lai, Cong ty A s& nhan dugc USD100.000 va dung sd tién nay dé thanh todn cho Cong ty

lephanthidieuthao@buh.edu.vn

36



8/19/2021

2.2.2.3.1. Phong hd rui ro giao dich khoan phai tra (Account Payable)

Phong hd bang ho'p dong quyén chon (Call Option)

Cong ty A c6 thé MUA QUYEN CHON MUA dé phong hd cho khoan phai tra tri gia USD
100.000 tai mirc ty gia thuc hién la 23.200, mic phi la VND 20 trén USD vao ngay
31/05/202x.

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

Phong ho bang hgp dong quyén chon
Tinh t6ng s6 tién bang VND Cong ty phai bd ra 8 mua USD100.000, néu ty gia giao ngay
ngay 31/08/202x dv kién la:

* USD/VND 23.150

* USD/VND 23.250

* USD/VND 23.300

—
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2.2.2.3.1. Phong hé rui ro giao dich khoan phai tra (Account Payable)

Phong ho bang hgp dong quyén chon

Ty gia Thuc hién Mic phi/t | Tygiatrd | Téngsbtién | Tbéng sb tién phai tra cho
31/08/202x quyén uUsD cho 1 USD | phai tra cho 1 100.000 USD
uUsD
23.150
23.250
23.300

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

Phong ho bang hgp dong quyén chon

Dén ngay 31/08/202x

Ty gid bang bao nhiéu dé téng chi phi khi phong ho bang hop dong ky han bang véi téng
chi phi khi phong ho bang hop déng quyén chon?

—
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2.2.2.3.1. Phong hd rui ro giao dich khoan phai tra (Account Payable)

Téng chi phi
Quyén chon

2.322.000.000 ]

2.320.000.000/" ! Ky han
i
i
]
I
i
i
i
]
I
i
i
I

2.000.000 7 23.180 | 723.200 Ty gia vao ngay
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2.2.2.3.1. Phong hd rui ro giao dich khoan phai tra (Account Payable)

Phong hd bang ho'p dong quyén chon

Ty gia Mtrc phi/ | S6 tién phai trd cho | Thuc hién Téng sé tién phai tra cho | Xac suat
31/08/202x usD 1 USD quyeéen 100.000 USD

23.150 20 20%

23.250 20 70%

23.300 20 10%

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

Phong ho bang hgp dong quyén chon

Chi phi ky vong khi phong hd bang hgp déng quyén chon

—
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2.2.2.3.1. Phong hé rui ro giao dich khoan phai tra (Account Payable)

Phong ho b5_ng thi trwdng tién té (Money Market Hedge)
Buwdc 1. Cong ty vay noi té

Buwdc 2. Chuyén ndi té sang ngoai té tai murc ty gia giao ngay
Budc 3. Dau tu ngoai té

Buwdc 4. Rut ngoai té thanh todn cho nha cung cap va trd khodn vay ndi té

—
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2.2.2.3.1. Phong hé rui ro giao dich khoan phai tra (Account Payable)

Phong ho bang thj trwong tién té (Money Market Hedge)
Vi du 2.7 (tiép theo)
Ngay 31/05/202x, Céng ty A phong vé nhu thé nao néu:

* L&i suat VND ky han 90 ngay la 12%/nam

* L3i suat USD ky han 90 ngay la 3%/nam

Ty gid giao ngay USD/VND 23.150

—
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2.2.2.3.1. Phong ho rti ro giao dich khoan phai tra (Account Payable)

Phong ho bang thj trwdng tién té (Money Market Hedge)
Vi cdng ty A s& can USD 100.000 sau 90 ngay nita, nén cdng ty phai tinh can phai glti bao
nhiéu USD vao ngay hdm nay (31/05/202x) dé sau 90 ngay nita s& nhan dugc USD100.000.

* S6 USD can c6 ngay 31.05.202x
* S6 VND Céng ty can vay ngay 31/05/202x
* S8 VND Céng ty phai tra sau 90 ngay

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

So sanh cac ky thuat phong ho

Ky thuat phong ho

Cach thuc hién

SO tién

Giao dich ky han

Mua ky han ngoai té

Giao dich quyén chon

Mua quyén chon mua ngoai té

Thi truwdng tién té

Vay ndi té chuyén thanh ngoai té, dau tw

ngoai té tuwong rng véi thdi han thanh toan

K§ thuat nao phong ho téi wu?

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

+ L3isuat

So sanh cac ky thuat phong ho
K§ thudt phong hd téi wu khdc nhau theo thai gian tuy thudc vao:

* Ty gia ky han hién hanh

* Phi quyén chon

Ty gia giao ngay dy dodan trong tuong lai

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

So sanh ky thuat phéng hd tdi wu va khéng phong hd

Ty gid dw doan Tong so tién phai tra cho USD100.000 Xac suat
31/08/202x
23.150 2.315.000.000 VND 20%
23.250 2.325.000.000 VND 70%
23.300 2.330'.000.000 VND 10%

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

So sanh ky thuat phong hé téi wu va khéng phong ho
Chi phi ky vong khi khéng phong hé:

Chi phi khi thwe hién ky thuat phong ho téi wu:

Cobng ty c6 nén thywe hién phong hé?

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

Panh gia quyét dinh phong hd
Thuec hién khi két thac giao dich (dén han thanh todn khodn phai trd)
Chi phi thyc cla viéc phong hé = Chi phi cta khoan phai tra khi phong hd

- Chi phi ctia khodn phai tra néu khong phong hé

Vidu 2.7 (tiép theo)

Gia st tai ngay 31/08/202x ty gia USD/VND 23.280. Tinh chi phi thyc cta viéc phong hd?

—
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2.2.2.3.1. Phong ho rui ro giao dich khoan phai tra (Account Payable)

Danh gia quyét dinh phong hd
Thuc hién khi két thic giao dich (d&n han thanh todn khoan phai tra)

Chi phi thyc cta viéc phong hd

—
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2.2.2 Quan tri rui ro giao dich (Transaction Exposure)

2.2.2.3 Phong ho rui ro giao dich

2.2.2.3.2. Phong ho rui ro giao dich khoan phai thu (Account Receivable)
+ Phong hd bang hop dong ky han/ twong lai
+ Phong hd bang hop dong quyén chon
+ Phong hd bang thj trudng tién té

* Dénh gid quyét dinh phong ho

—
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2.2.2.3.2. Phong hé rui ro giao dich khoan phai thu (Account Receivable)

Vidu 2.8.

Céng ty C (Viét Nam) xuat khau 16 hang tri gia 100.000 EUR cho Céng ty D (Phdap) vao cudi thang
05/202x. Céng ty C s& nhan duoc bao nhiéu VND, néu ngay 31/07/202x

* ty gid EUR/VND 27.000

* ty gid EUR/VND 27.400

—
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2.2.2.3.2. Phong hd rui ro giao dich khoan phai thu (Account Receivable)

Vi du 2.8 (tiép theo) Trén thi trudng cé cac thdng tin sau:
* Ty gia giao ngay EUR/VND 27.200;

« Ty gia ky han 60 ngay EUR/VND 27.300 va ddy ciing la ty gia thwc hién trong quyén chon ban
ky han 60 ngay; phi quyén chon ban 1a 20 VND/EUR.

¢ Ty gid giao ngay dy ddan vao ngay 31/07/202x véi cdc milrc xac sudt xay ra nhu sau:

EUR/VND27.250 (xac xuat 30%), EUR/VND27.300 (50%), EUR/VND27.350 (20%).
* L3i sudt VND va EUR ky han 60 ngay lan luvot 13 12%/ndm va 6%/nam.

DE& phong vé rdi ro ty gid, Cong ty C nén lya chon céch thirc/ cong cu gi?

—
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2.2.2.3.2. Phong hé rui ro giao dich khoan phai thu (Account Receivable)

Phong ho bang ho'p dong ky han hodc hop dong twong lai
Cong ty C cé thé ky hop dong BAN KY HAN ngoai té.
Cong ty C ban ky han 2 thang EUR tai murc ty gia ky han EUR/VND 27.300.

Nhuw vdy, vao 31/07/202x, Cong ty C s& nhan dugc mot lugng tién la:

—
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2.2.2.3.2. Phong hd rui ro giao dich khoan phai thu (Account Receivable)

Phong hd bang hop dong quyén chon (Put Option)

Cong ty C c6 thé MUA QUYEN CHON BAN dé phong hd cho khodn phai thu.

Pé thuc hién chién lwoc nay, vao ngay 31/05/202x, Céng ty C ky hgp déng mua quyén chon ban
100.000EUR v&i mtrc phila 20 VND/EUR va tai mirc ty gia EUR/VND 27.300.

—
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2.2.2.3.2. Phong hd rui ro giao dich khoan phai thu (Account Receivable)

Phong hd bang hop dong quyén chon

Ty gia Thyc hién | Mdrc phi | S8 tién nh3n SO tién rong S6 tién rong nhan
31/07/202x quyén 1 EUR | dwoctir1EUR | nhandwoctirl | duwoc tir 100.000
EUR EUR
27.250 20
27.300 20
27.350 20
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2.2.2.3.2. Phong hd rui ro giao dich khoan phai thu (Account Receivable)

2.730.000.000
2.728.000.000

Tong sb6 tién nhan dwoc

Quyén chon

27.300 27.320

Ky han

Ty gia tai ngay
31/07/202x

95

2.2.2.3.2. Phong hd rui ro giao dich khoan phai thu (Account Receivable)

Phong ho bang hop dong quyén chon

Ty gia Thyc hién | Méc | S6 tién nhan | Sotiénrong | SO tién rong thu Xac suat
31/07/202x | quyén phil | dwgc1EUR | nhan duoc tw duoc
EUR 1 EUR
27.250 30%
27.300 50%
27.350 20%

—
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2.2.2.3.2. Phong h rui ro giao dich khoan phai thu (Account Receivable)

Phong ho bang hop dong quyén chon

S8 tien ky vong nhan duoc khi phong hd bang hop déng quyén chon:

—
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2.2.2.3.2. Phong hd rui ro giao dich khoan phai thu (Account Receivable)

Phong ho bang thi trwong tién té

Buwdc 1. Vay ngoai té

Buwdc 2. Chuyén ngoai té vay duoc sang noi té

Budc 3. Pau tw ndi té

Budc 4. Nhan khoan phai thu bang ngoai té dé tra khoan vay ngoai té

Budc 5. Nhan lai lwgng ndi té d3 dau tw

—
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2.2.2.3.2. Phong ho rui ro giao dich khoan phai thu (Account Receivable)

Phong hd bang thi truedong tién té
Cong ty C thuc hién theo trinh ty nhu sau.
Buérc 1.

Céng ty C s& nhan dugc 100.000EUR sau 2 thang. Gia st cong ty C co thé vay déng EUR vdi
13i suat 1a 1% cho ky han 2 thang thi s6 tién ma cdng ty C co thé vay tai ngay 31/05/202x la:

99
2.2.2.3.2. Phong hd rui ro giao dich khoan phai thu (Account Receivable)

Phong ho bang thj truwdong tién té
Budc 2. CONg ty C 8 dBi cvvvvvvrreerercrinns EUR sang VND tai ty gia EUR/VND 27.200.
Cong ty Cnhan dWoC: .covcvvevevereereeeeece e B3 100000000003500000000030000000 VND
BUAC 3. DAU U v VND vdi 13i sudt 2% thoi han 2 thang.
Budc 4 Ngay 31/07/202x thu Ve ..........cccovuveee. EURtra NO Vay ..ccoeeveeceennee EUR
Budc 5. Nhan lai khoan dau tw bang VND
SO tIEN NNAN AUOC: e, VND
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2.2.2.3.2. Phong hd rui ro giao dich khoan phai thu (Account Receivable)

So sanh cac ky thuat phong ho

Ky thuat phong ho

Cach thuc hién

S6 tién nhan duoc

Giao dich ky han Ban ky han khoan phai thu ngoai té

Giao dich quyén chon  |Mua quyén chon ban ngoai té

Thi trwdng tién té Vay ngoai t&, d6i thanh ndi té va dau tu noi té.
Dén han, nhan khoan phai thu bang ngoai té trd no

vay ngoai té, nhan lai khodn dau tw bang noi té.

101

K§ thuat nao phong ho tdi wu?

—

2.2.2.3.2. Phong ho rui ro giao dich khoan phai thu (Account Receivable)

So sanh ky thuat phong hé téi wu va khéng phong hé

Ty gia c6 thé tai Tdng sb6 tién nhan dworc tiv Xac suat
31/07/202x 100.000 EUR
27.250 2.725.000.000 30%
27.300 2.730.000.000 50%
27.350 2.735.000.000 20%

—
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2.2.2.3.2. Phong hd rui ro giao dich khoan phai thu (Account Receivable)

So sanh ky thuat phong hé tdi wu va khéng phong hd

S6 tién nhan dugc ky vong khi khdng phong hé:

S6 tién nhan duoc khi s&r dung ki thudt phong hé téi vu:

=> Cong ty cé nén s dung cong cu phong h6?

—
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2.2.2.3.2. Phong h rui ro giao dich khoan phai thu (Account Receivable)

DPanh gia quyét dinh phong hd hoic khéng phong hd
Chi danh gia sau khi nhan duoc khoan phai thu

Gia str, Cong ty quyét dinh khdng phong ho.

Né&u ngay 31/07/202x, ty gid EUR/VND 27.320.

S6 tién céng ty nhan dugc khi khdng phong ho :

S6 tién céng ty nhan dugc khi thue hién phong hé:
Chénh léch:

DPanh gid quyét dinh phong ho?

—
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2.2.2.3 Phong ho rui ro giao dich

2.2.2.3.3 Cac ky that phong ho khac
=  Tra s&m (Leading) — Tra mudn (Lagging)
= Phong ho rii ro chéo

* Padang hda déng tién, giao dich nhiéu loai tién sé& giam thiéu dugec ri ro giao dich.

—
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2.2.2.3.3 Cac ky that phong hd khac

Tra s&m (Leading) — Tra mudn (Lagging) dugc thuc hién bang cach diéu chinh thoi gian
thanh toan nhanh hon (tra sém) hoac tri hodn khoan thanh toan (tra mudn).
Vidu 2.9
Cong ty Corvalis (M¥) cé nhiéu céng ty con trén thé gidi. Cong ty con & Anh mua vét tu cla
1 cong ty con tai Hungary bang dong tién Hungar\; (Forin).

* Né&u Corvalis dy kién GBP mat gid so véi Forin, Corvalis s& tién hanh thanh toan cho

Hungary truéc khi GBP mat gia.
+ Né&u Corvalis du ki€n GBP tang gid so v&i Forin, Corvalis c& gang tri hodn viéc thanh todn

cho Hungary cho dén khi GBP tang gia.

—
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2.2.2.3.3 Cac ky that phong hd khac

Phong ho rii ro chéo nham giam rdi ro ty gia trong trudng hop tién té khdng thé phong ho.

Vidu 2.10 |

Greeley (My) cé khoan phai tra bang Zloty (d6ng tién Ba Lan) trong 90 ngay. Cong ty lo |3ng Zloty
tang gid so vai USD. Greeley cd thé xem xét phong hé rui ro chéo:

Trudc hét cdng ty can xdc dinh mot loai tién té cé thé dugc phong hé va cé lién quan vdi Zloty.
Coéng ty nhan thay EUR bién ddng song song vdi Zloty va quyét dinh (1) ky hgp déng 90 ngay
hoan ddi Zloty va EUR; (2) mua EUR ky han 90 ngay.

—
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2.2.3. Quan tri rui ro kinh té (Economics Exposure)

2.2.3.1. Khai niém ri ro kinh té
2.2.3.2. Do lwéng rii ro kinh té
2.2.3.3. Phong hé rdi ro kinh té

—
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2.2.3. Quan tri rui ro kinh té (Economics Exposure)

2.2.3.1. Khai niém rui ro kinh té (rdi ro hoat déng)
RUi ro hoat dong duoc dinh nghia la mirc 36 ma & dé dong tién hoat déng cla cdng ty sé
bi anh hudng do ty gid thay doi.

Eun va Resnick, 2012, tr. 233

DO nhay cla dong tién vdi sy bién dong ty gia dugc xem la rdi ro kinh té.

Madura, 2015, tr. 335

—
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2.2.3. Quan tri rai ro kinh té (Economics Exposure)

2.2.3.1. Khai niém rui ro kinh té

Vidu 2.11

Cong ty (My) Dong tién bang USD cuia Cong ty My bi tac dong bat loi néu

1. C6 hop ddng xuat khdu thanh |EUR .... Gia
toan bang EUR

2. C6 hop ddng nhap khau thanh|MXN ... gia
toan bang MXN

3. Xuat khdu hang héa sang Anh|GBP ..... gia. Didu nay sé lam cho mét sé khach hang chuyén
dwoc tinh bdng USD va tai Anh|sang mua hang ctia cac déi thd canh tranh

Cong ty ¢ nhiéu ddi tha canh tranh

—
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2.2.3. Quan tri rui ro kinh té (Economics Exposure)

2.2.3.1. Khdi niém rai ro kinh té
Vidu2.12
Rui ro kinh té& cla Nike dén tir nhiéu hinh théi khac nhau.
+ Cong ty chiu RRGD vi khoan mua va ban hang vdi lugng 16n bang ngoai té. RRGD nay
|a mét phan cha RRKT;
+ Bat ct khoadn thu nhap nao tir cac cdng ty con chuyén vé cong ty me (MY) cling phan
anh RRGD va do dé phan anh RRKT;

« Ty gid thay d6i lam anh huwdng dén nhu cdu vé giay cla cac ddi thd canh tranh

(Adidas). Do d6 dnh huwdng dén nhu ciu gidy Nike.

111

2.2.3. Quan tri rui ro kinh té (Economics Exposure)

Giao dich anh huwéng dén Tac dong cua ndi té tang gia Tac dong cua ndi té gidm gia

dong tién vao bang noi té

1. Doanh s ban trong nuéc (so véi cdng ty

nudc ngoai & thi trudng trong nudc)

2. Doanh s6 xuat khiu bang noi té

3. Doanh s6 xuat khau bang ngoai té

4. L3i tir d4u tu nwdc ngoai

Giao dich dnh huéng dén Tac ddng cha ndi té tang gia Tac ddng cha ndi té giam gia

dong tién ra bang noi té

1. Chi phi trong nwéc bing noi té

2. Chi phi nhap khau bing ngoai té

I 3. Tra |di vay bang ngoai té
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2.2.3. Quan tri rui ro kinh té (Economics Exposure)

2.2.3.2. Do lwdrng rii ro kinh té
RUi ro kinh té& c6 thé dugc do luvong bang
* Do nhay cla thu nhap déi vai ty gia

* D& nhay cla dong tién hoat dong d6i vai ty gia

—
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2.2.3.2. Po lwérng rai ro kinh té

D6 nhay chia thu nhap doi véi ty gia

Vidu 2.13.

Madison (My) ban hang va mua nguyén vat liéu (NVL) tai My va Canada. Ty gia CAD/USD cé
thé c6 3 kha nang: (1) 0,75 (2) 0,8 (3) 0,85. Xac dinh bdo cdo két qua kinh doanh &ng véi moi
kich ban ty gia.

Chi tiéu Tai My (trieu USD) Tai Canada (triéu CAD)
Doanh thu 320 4
Chi phi NVL 50 200
Chi phi hoat déng 60 0
Chi phi lai vay 3 10
—
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2.2.3.2. Po lwérng rai ro kinh té

Chi tiéu

Kich ban ty gia CAD/USD

0,75

0,8

0,85

1. Doanh thu

Doanh thu tai My

Doanh thu tai Canada

2. Chi phi NVL

CP NVL tai My

CP NVL tai Canada

3. Chi phi hoat dong

4. EBIT

5. Chi phi |ai vay

CP 13i vay tai My

CP I3i vay tai Canada

I6. EBT I

115

2.2.3.2. Do lwdrng rai ro kinh té

Vi du 2.14.

xtr ly tinh theo bang Anh |

D6 nhay chia dong tién hoat déng ddi vai ty gia

a GBP320

Eun va Resnick, 2012, tr. 234

Coéng ty may tinh (MY) s& hitu mot cdng ty con la Albion (Anh). Cong ty Albion nhap khau bo
vi Xt ly tlr Intel vai gid USD 512 mot b vi xtr ly. Ty gia hién tai GBP/USD1,60. Nhu vay gia bb vi

—
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2.2.3.2. Po lwérng rai ro kinh té

Vidu 2.14

Doanh thu (50.000 cai, moét cai gia £1.000)

Bién phi (50.000 céi, bién phi mot cai 1a £650)?

Chi phi c¢6 dinh 4.000.000
Chi phi khdu hao 1.000.000
Loi nhuan trudc thué

Thu& TNDN (t = 50%)

Loi nhudn sau thué

+ Chi phi khdu hao

Dong tién hoat déng tinh theo GBP

Dong tién hoat déng tinh theo USD

a£650 bao gbm £320 nhap khdu bo vi xr ly va £330 cho cac nguyén vat liéu & nwéc Anh

—
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2.2.3.2. Po lwérng rai ro kinh té

Viduy2.14

Gia sir GBP giam gia tr $1,60 xudng con $1,40. Dong tién rong hoat dong kinh doanh tinh

theo USD ctia Albion bi anh hudng bai hai hiéu rng.
= Hiéu irng canh tranh (The competitive effect)

= Hiéu (rng quy d6i (Conversion effect)

—
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2.2.3.2. Do lwdrng rai ro kinh té
Vidu2.14
Tinh huéng 1: Gia bd vi xt ly ting Ién £366, cac yéu td khac khong ddi

Doanh thu (50.000 cdi, mot cdi gid £1.000)

Bién phi (50.000 cai, bién phi mot cai 1a £696)

Chi phi ¢é dinh 4.000.000
Chi phi khau hao 1.000.000
Loi nhuln trudc thué

Thu& TNDN (t = 50%)

Loi nhuan sau thué

+ Chi phi kh3u hao

Dong tién hoat déng tinh theo GBP

Dong tién hoat déng tinh theo USD

—
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2.2.3.2. Do lwdng rai ro kinh té

Vidu 2.14
Tinh hudng 2: Gia ban ting Ién £1.143, gia bd vi xtr ly ting 1én £366, cac yéu t6 khac
khéng ddi

Doanh thu (50.000 cdi, mot cdi gid £1.143)

Bién phi (50.000 cdi, bi€én phi mét cai 13 £696)

Chi phi ¢6 dinh 4.000.000
Chi phi khau hao 1.000.000
Loi nhuan trudc thué

Thué& TNDN (t = 50%)

Loi nhuan sau thué

+ Chi phi kh3u hao

Dong tién hoat ddng tinh theo GBP

I Dong tién hoat ddng tinh theo USD I
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2.2.3.2. Po lwérng rai ro kinh té
Vidy 2.14

gia bd vi xtr ly £366, san lwong ban hang giam con 40.000 cai.

Tinh hudng 3: Gia ban ban dau va bién phi khac & Anh diéu chinh theo ty |1& lam phat 8%,

Doanh thu (40.000 cdi, mét cai gia £1.080)
Bién phi (40.000 cdi, bién phi mot cdi la £722)
Chi phi ¢6 dinh

Chi phi kh3u hao

4.000.000
1.000.000

Loi nhuan trudc thué
Thu& TNDN (t = 50%)
Loi nhuan sau thué
+ Chi phi khau hao

Dong tién hoat déng tinh theo GBP
‘ Dong tién hoat déneg tinh theo USD

121

2.2.3.2. Po lwérng rii ro kinh té

Vi du 2.14 Giai doan 4 nam, lai suat chiét khau 15%/nam

Cac bién THO THA1 TH2

TH3

Ty gia ($/£)

Bién phi 1 don vj

Gia ban 1 don vi

San lvong ban

Dong tién rong hang nam (£)

Dong tién rong hang nam ($)

Gia tri hién tai giai doan 4 nam

I ChAnh l1Ach
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2.2.3. Quan tri rai ro kinh té (Economics Exposure)

2.2.3.3 Quan tri rai ro kinh té

CTDQG c6b thé quan trj rdi ro kinh t& bang cach tai co cau cac hoat dong kinh doanh dé gidm tac
doéng cha bién déng ty gia tdi dong tién rong cla cdng ty.

Muc tiéu

= Lam tang/giam doanh thu tai thi trudng nwdc ngoai

= Lam tang/giam sy phu thudc vao nha cung cidp nuwdc ngoai

= Ting cuwdng/dirng hoat dong san xuit & nudc ngoai

= Tang/giam murc d6 ng bang ngoai té

—
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2.2.3. Quan tri rai ro kinh té (Economics Exposure)

2.2.3.3 Quan trj rdi ro kinh té

= Lya chon noi cé chi phi san xuat thap

= SU dung chinh sach thué ngoai linh déng

= DPadang hda thitrudong

=  Pau tuw vao R&D va sy khac biét trong san pham
= SUr dung cac céng cu tai chinh dé€ phong hd

Eun va Resnick, 2012, tr. 238-241

—
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2.2.3.3 Quan tri rui ro kinh té

Tai cau tric hoat déng kinh doanh

Vi du 2.13. (tiép theo)

Madison (M§) ban hang va mua nguyén vat liéu (NVL) tai My va Canada. Ty gia CAD/USD cé thé
c6 3 kha nang: (1) 0,75 (2) 0,8 (3) 0,85. Xac dinh bao cdo két qua kinh doanh &ng véi mdi kich

ban ty gia.
Chi tiéu Tai My (triéu USD) Tai Canada (trieu CAD)
Doanh thu 320 4
Chi phi NVL 50 200
Chi phi hoat déng 60 0
Chi phi lai va 3 10
125

2.2.3.3 Quan tri rdi ro kinh té

Tai cau tric hoat ddng kinh doanh

Vi du 2.13 (tiép theo)

Cong ty Mandison cé dong tién rong 4m bang CAD. Cong ty ¢ thé tao ra sw can bang bang cach
gia tdng doanh thu bang CAD. Cong ty cé thé dat dugc doanh thu 20 triéu CAD néu chi thém 2
triéu USD cho quang cdo. Doanh thu tang thém nay doi hoi 1 khoan chi thém 10 triéu USD cho
cac nha cung cap MY. Diéu nay lam gidm 100 triéu CAD chi mua NVL tai Canada va tang 80 triéu
USD chi mua NVL tir cdc nha cung cdp MY. Céng ty tang vay tién tlr My va gidm vay tién tir
Canada. Diéu nay lam chi phi |di vay cia Céng ty tdng thém 4 triéu USD va gidm 5 triéu CAD.

Yéu cdu, Xac dinh doanh thu, chi phi va lgi nhudn cla Céng ty sau khi thuc hién chién lugc tai

co cau hoat ddng kinh doanh.

—
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2.2.3.3 Quan trj rai ro kinh té

Vi du 2.13. (ti€p theo)

Tai cau tric hoat ddng kinh doanh

Xdac dinh bao cdo KQKD &ng véi mdi kich ban ty gia trudc va sau tai cau tric

Chi tiéu

Tai My (triéu USD)

Tai Canada (triéu CAD)

Doanh thu

Chi phi NVL

Chi phi hoat dong

Chi phi ai vay

—
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2.2.3.3 Quan trj rai ro kinh té
Tai cau tric hoat déng kinh doanh
Kich ban ty gia
Chi tigu 0,75 0,75 0,8 0,8 0,85 0,85
Ban dau Sau thay ddi Ban dau Sau thay di Ban dau Sau thay ddi
1. Doanh thu 323 323,2 323,4
- DT tai My 320 320 320
- DT tai Canada 3 3,2 3,4
2. CP NVL 200 210 220
- CP NVL tai My 50 50 50
- CP NVL tai Canada 150 160 170
3. Chi phi HD 60 60 60
4. EBIT 63 53,2 43,4
5. Chi phi lai vay 10,5 11 11,5
- CP lai vay tai My 3 3 3
-CP |ai vay tai Canada 7,5 8 8,5
6. EBT 52,5 42,2 31,9 -
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2.2.3.3 Quan tri radi ro kinh té

Tai ciu tric hoat dong kinh doanh

Exchange Rate Scenario

560 —
850 |-
g 540 Proposed
=  Operating
E $30 L Structure
Original
Operating
$20 — Structure
T l l |
C% =5%.75 C% =5%.80 C%=8.85
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2.2.3.3 Quan trj rai ro kinh té

Tai cau tric hoat dong dé can bang dnh hwdng clia bién dong tién t& d&n dong tién vao va ra

Loai hoat dong

Ngoai té c6 anh huwéng Ién hon

Ngoai té c6 anh hwéng Ién

hon lén dong tién ra

Doanh thu bang ngoai té

Ién dong tién vao

cap nudc ngoai

S« phu thudc [én nha cung

nwdc ngoai

Ty 18 cu tric no biéu thi ng

—
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2.2.4. Quan tri rui ro chuyén déi (Translation Exposure)

2.2.4.1. Khai niém rui ro chuyén déi
2.2.4.2. Do lwdng rdi ro chuyén ddi

2.2.4.3. Phong hé rii ro chuyén dbi

—
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2.2.4. Quan tri rui ro chuyén doéi (Translation Exposure)

2.2.4.1. Khai niém rai ro chuyén dsi
Rui ro chuyén ddi xdy ra khi CTDQG chuyén doi d lidu tai chinh cta cong ty con
sang dong tién ctia cong ty me khi lap bao céo tai chinh hop nhét.

Madura, 2015, tr. 404
RUi ro chuyén dbi, thuwdng goi la rdi ro ké toan, chi nhitng tac déng cé thé xay ra do
sy thay déi khong dwoc dw bdo clia ty gia dén bao cao tai chinh .ho’p nhat cla
CTbQG.

Eun va Resnick, 2012, tr. 248

—
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2.2.4. Quan tri rai ro chuyén doéi (Translation Exposure)

2.2.4.1. Khai niém rui ro chuyén doi

Rui ro chuyén d6i phu thudc vao

= Murc do dong gop cua cac cong ty con, ty Ié tham gia cia cong ty con & nwéc
ngoai vao CTPQG cang cao thi rdi ro chuyén dbi ciia céng ty cang lén;

= Quéc gia noi cong ty con hoat ddng, qudc gia noi céng ty con hoat déng céd
ddng tién bién ddng cang manh thi rui ro chuyén dbi clia cong ty cang cao;

=  Phwong phap ké toan, su khac biét trong phwong phap ké toan cta cong ty me

va cong ty con cang I&n thi rdi ro chuyén dbi ciia cong ty cang cao.

—
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2.2.4. Quan tri rdi ro chuyén déi (Translation Exposure)

2.2.4.2. Po lwdng rai ro chuyén déi

Vidu 2.15

Cong ty Columbus (M¥) cé cong ty con tai Anh. Doanh thu va lgi nhuan tlr cong ty con
dong gép khoang mét nlra trong téng doanh thu va lgi nhudn cla Columbus. Trong ba quy
vlra qua, GBP gidm gia. Diéu nay lam lgi nhuan cda cdng ty con khi chuyén déi sang USD
cling giam theo. Hau qua 13 1oi nhudn kinh doanh hgp nhat cta Columbus bj sut giam.

Madura, 2015, tr. 404

—
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2.2.4. Quan tri rai ro chuyén doéi (Translation Exposure)

2.2.4.3 Quan tri rai ro chuyén déi

= Diéu chinh vén (Funds Adjustment)
= Hop déng ky han (Forward Contracts)

= Bu trtr rdi ro rong (Exposure Netting)

Céc phuwong phap phong hé rui ro chuyén dbi

Shapiro, 2014, tr. 352-353

—
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2.2.4.3 Quan tri ruai ro chuyén dsi

2.2.4. Quan tri rdi ro chuyén déi (Translation Exposure)

Chién lwoc phong hd co ban

Tang cac khoadn no cuia dong tién yéu.

Gidm céac khoan ng ctia dong tién manh;

= Tang tai s&n ca ddng tién manh (d6ng tién c6 xu hwéng tang gid);

= Giam tai san cta déng tién yéu (d6ng tién cé xu huéng gidm gid);

Shapiro, 2014, tr. 352-353

Xu hudé'ng ctia dong tién

Tai san

No

Dong tién manh én (xu hudng tang gid)

Dong tién yéu di (xu hwdng mat gia)

—
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2.2.4. Quan tri rdi ro chuyén doéi (Translation Exposure)

2.2.4.3 Quan tri rai ro chuyén déi
Diéu chinh vdn (Funds Adjustment)
Thay d6i s6 lwgng hodc loai tién hodc cd hai clia cac dong tién nham giam tac dong

cua rai ro trong chuyén déi thanh ban té cta coéng ty.

—
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2.2.4. Quan tri rui ro chuyén doéi (Translation Exposure)

2.2.4.3 Quan trj rai ro chuyén doi

Str dung hop déng ky han (Forward Contracts)

Vidu2.16

Céng ty cla cla IBM & Anh d6i dién vdi rui ro chuyén déi la 40 triéu GBP. Cong ty c6
thé st dung hop dong ky han ban 40 triéu GBP. Bat ky mot khodn thua 16 (hodc loi
nhuan) déi véi khodn rui ro chuyén ddi 40 triéu GBP s& dugc bu trir bdi khoan lgi
nhuan (hodc thua I6) twong rng trong hop dong ky han.

Shapiro, 2014, tr. 352-353

—
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2.2.4. Quan tri rui ro chuyén doéi (Translation Exposure)

Han ché cua bién phap dung hop dong ky han hodc hop déng twong lai?

—
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2.2.4. Quan tri rdi ro chuyén d6i (Translation Exposure)

2.2.4.3 Quan trij rdi ro chuyén doi

Bu trir rui ro rong (Exposure Netting)

Bién phap nay thuc hién bang cach da dang héa dong tién. Su bién dong trong dong
tién nay s& duoc bu trir bdi sy bién déng trong dong tién khac. Nhw vdy, lgi nhuan va
thua 16 cla hai dong tién sé bu trir nhau.

Shapiro, 2014, tr. 352-353

—
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