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Po lwong va quan tri rii ro ty gid luén la méi quan tam hang dau cia cac doanh
nghiép nham giam thiéu ton that khi 1y gid bién déng manh. Thé gidi va Viét Nam da
tirng ching kién nhitng suw kién bién déng cua ty gid tac dong dén hoat dong ngoai
thwong va néi thuwong, dau tw truc tiép va danh muc dau tw gidn tiép mede ngodi,
hoat déng di vay va cho vay bang ngoqi té... Tac dong ciia riii ro ty gic dén nén kinh
té thuwong kéo dai, lam giam sirc canh tranh quéc té ciia nganh kinh té, va cudi ciing
la dén két qua kinh doanh ciia cdc doanh nghiép. Dé ¢6 nhitng bién phdp phong
ngua kip thoi vd hiéu qua, thi cong viéc dau tién, khéng thé thiéu, lam co s¢ cho
cdac bién phap tzep theo, do la nhan dién cac logi ruiro ty gid doi véi doanh nghiép.
Dua trén diic két kinh nghiém cd nhdn, Bai viét tong hop cdc tinh huong rui ro ty
gla doi véi doanh nghzep trong hoat déng kinh doanh xudt nhap khau dau tir triec
tzep nuoc ngodi, ddu tie gzan tzep nwoc ngodi va tin dung quoc té. Day ciing duoc
xem la co so cho viéc thiét lgp khung quan tri va sir dung cdc cong cu phong ngira
rili ro ty gia doi voi doanh nghiép.

Identifying exchange rate risk for businesses

Abstract: Measuring and managing exchange rate risk exposure is of utmost importance for reducing
a firm's vulnerabilities from major exchange rate movements. The world and Vietnam have witnessed
constant currency fluctuations which affected the market adversely, causing it to become volatile,
affecting bothdomestic and foreign trade, foreign direct investment, portfolio investment, currency
lending and borrowing. This caused a drag on the economy over the long term, as entire industries are
rendered noncompetitive and operations of economic agents are detrimentally affected.

Selecting the appropriate timely and effective exchange rate risk prevention measures is often a
daunting task and therefore there is a demand of identifying different types of exchange rate risks
for businesses. This will also act as the basis for exchange rate risk management and various hedging
approaches for firms.
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Nhan dién rui ro ty gia doéi véi doanh nghiép

Tw khoa: Rui ro ty gia, nhan dién rui ro ty gia, trang thdi ngoqi té.

1. Giéi thi¢u va tong quan nghién ctru

Sau khi Hé thong tién té thé giéi Bretton
Woods sup dd vao nim 1971 va su chim
dit neo dong USD voi vang nam 1973, ty
gia cac d@)ng tién manh (GBP, DEM, FRF,
JPY,...) ciing duoc tha ndi voi USD. Cung
v6i thuong mai qudc té tang truong manh,
lam cho nhu cau quan 1y ngoai héi néi
chung, véi trong tam la quéan 1y ty gia va
rti ro ty gia da trd nén cap thiét.

Trong hau hét cac sach kinh dién vé linh
vuc Tai chinh qubc té, Quan tri Tai chinh
qudc té, Quan tri tai chinh cong ty da qudc
gia, thudng danh phan 16n noi dung viét vé
quan tri rai ro ty gia. Pién hinh trong s6 nay
gdm co: Paul Bishop & Don Dixon (1992),
Foreign Exchange Handbook- Managing
Risk & Opportunity in Global Currency
Markets; Steve Anthony (2002), Foreign
Exchange in Practice; Alan C. Shapiro
& Paul Hanouna (2019), Multinational
Financial Management va Nguyén Vian
Tién (2002), Thi truong ngoal hbi Viét
Nam trong tién trinh h01 nhap quoc té
Trong cac cong bd gan diy vé quan ly
ngoai h6i va quan tri riii ro ty gia, cac cong
trinh khoa hoc da tap trung nhiéu vao viéc
nhan di¢én, phan loai, do luong va quan tri
rui ro ty gid. Tuy nhién, ndi dung “nhdn
dién” méi chi dung lai & mot s6 vi du gian
don ma chua thyc sy gan véi cac hoat dong
dac thu cua tung loai hinh kinh doanh cta
doanh nghiép. Hon nita, hau hét cac cong
bd-thudng chi tap trung vao khau phan tich
va img dung cac chién luoc phong ngua
nhu hop dong ngoa1 héi ky han, hoan ddi,
tuong lai va quyén chon, ma thuong bo qua
khau nhan dién va do luong rai ro. Pién
hinh trong cac cong bd nay gom: Po ludong

va quan tri rai ro ty gid: Cac van dé dat
ra va cach tiép can dbi voi doanh nghiép
(Papaioannou, M. G., (2006)); Phan tich
rti ro ty gia va cac chién luoc phong ngira
(Allen, 2003); Thi truong ngoai héi va
Quan tri hbi doai trong kinh doanh (Nguyén
Vin Tién va Pham Thi Hoang Anh, 2015);
Céch nao dé giam nguy co rui ro ty gia d6i
voi cac doanh nghi¢p? (Pang Ngoc Bién,
2020); Tao thdi quen quan tri rui ro ty gia
(Nguyén Thi Kim Thanh, 2016).

Tir céc cong trinh khoa hoc da cong bd cho
thdy, ndi ham “nhdn dién” rii ro ty gia
chua dugc quan tim diing mirc, nhat 1a viéc
nhan dién gén lién véi tung linh vuc hoat
dong kinh doanh dac thu cta doanh nghié¢p
nhu: hoat dong xuat nhap khau, di vay va
dau tu béng ngoai t¢, dau tu truc tiép va
gian tiép nudc ngoai. Pay 1a khoang trong
nghién ctru ma bai viét hudéng téi gop phan
giai quyét mot phan nao do.

2. Khai quat vé riii ro ty gia
2.1. Khdi niém rui ro ty gid

V¢ hoc thuat, rui ro ton tai & cd hai vé “tiéu
cuc” va “tich cuc”, noi cach khac, rii ro
duoc xem la do 1éch gitra két qua dat duoc
thue té so véi ky vong.

Do tac dong cua rui ro ty gid dugc nhin
nhén tur hai phia Ia tich cyc va tiéu cuc, nén
rui ro ty gid dugc dinh nghia nhu sau: Rui
ro ty gid la kha ndng bién dong thu nhdp
rong ngodi du kién khi ty gid thay doi tac
déng dén cdc khodn phdi thu va cdc khodn
phdi tra bang ngoai té.

Vi dy, nha nhap khau Viét Nam lap ké
hoach kinh doanh tai muc ty gia 1USD =
23.450VND, theo do ty suét 1oi nhuan cua
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thuong vu nhép khau 1a 15%. Tuy nhién,
tai thoi diém thanh toan, néu ty gia ting
3% so voi ké hoach, thi ty gia di tac dong
tiéu cuc dén két qua kinh doanh, khién cho
ty suat loi nhuan giam tir 15% xudng con
12%. Nguoc lai, néu tai thoi diém thanh
toan, ty gia giam 3% so voi ké hoach, thi
ty gia da tac dong tich cuc dén két qua kinh
doanh, khién cho ty suét lgi nhuan ting tir
15% 1én 18%.

2.2. Sw cdn thiét phdi phong ngiva riii ro
1y gid

Theo quan diém cua tac gia, cac doanh
nghiép c6 lién quan dén rui ro ty gia nén
chu dong va tich cyc phong ngtra rui ro,
diéu nay 1a vi:

Thir nhdt, nha kinh doanh 1a doanh nghi¢p
khong phai 13 chuyén gia tai chinh- tién té,
nén do tin cay trong du bao ty gia 14 rat thap.
Thit hai, ban than ty gia 1a mot con ngua
bat kham, nén viéc du béo bién dong ty gia
tré nén vo cung kho khin voi bét ky ai.
Thir ba, nang luc tai chinh cua doanh nghi¢p
1a yéu 6t hon nhiéu so véi cac dinh ché tai
chinh, do d6, rui ro ty gia c6 thé khién cho
doanh nghiép trd nén lao dao va cé thé dan
té1 pha san nhanh chong.

Thir tu, doanh nghi¢p la nhiing chuyén
gia vé thuong mai, do d6, hay phat huy s
truong kinh doanh, nd luc tao loi nhuin
chéc chan tir hoat dong kinh doanh thuong
mai. Hay chuyén cac loai rui ro tai chinh
cho cic dinh ché tai chinh bang cac hop
ddng tai chinh phai sinh.

2.3. Nguyén nhdn rui ro ty gida

Ngay nay, cac dinh ché tai chinh, cac cong
ty da qudc gia va cac doanh nghiép xuét
nhap khau (XNK) thuong xuyén cd céc
dong tién thu va chi bang cac ngoai té khac
nhau. Khi “Tai san” (Assets- A) va “No
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phai tra” (Liabilities- L) cua mdt ngoai t&
1a khong bang nhau, thi chénh léch giira
chung duoc goi la “Trang thdi ngogi té
mo” (open exchange position). Khi duy tri
trang thai ngoai t¢ md (duong hodc am),
thi rui ro ty gia s€ phat sinh. Nhu vay, viéc
tao ra va duy tri trang thai ngogi té mo la
nguyén nhdan chinh gay nén rui ro ty gia.
D¢ hiéu ban chat rui ro ty gia, chiing ta bat
dau nghién ctru cac hoat dong ciia mdt dinh
ché tai chinh, theo d6 trang thai ngoai té
mé& duoc tao ra, 1a coi nguén lam phat sinh
rui ro ty gid. Vi du, Ngdan hang Viét Nam c6
bang can dbi gian don nhu sau.

Kich ban 1: Ngan hang chi kinh doanh
thuan tiy bang ndi t& (don vi tinh: ty VND,
va tri¢u USD)

Trong do, A = Tai san (Assets), L = No
phdi tra (Liabilities), E = Von chii s¢ hitu
(Equity).

Nhdn xét: Ngan hang c6 trang thai ngoai
té bang 0 (square exchange position), nén
khong chiu rui ro ty gid. Tuc cho du ty gia
E(USD/VND) bién dong theo huéng nao
thi ciing khong tac dong dén két qua kinh
doanh cuia Ngéan hang.

Kich bdn 2: Ngan hang dung 200 ty VND
dé mua USD kinh doanh tai mirc ty gia
1USD = 24.000VND

Nhdn xét: Ngan hang c6 trang thai ngoai
té truong (long exchange position) 1a 8,333

(A) (VND) (E+L)
A =1.000 E=100
L =900
1.000 1.000
[A-(E+L)]=0VND
A) (USD) (D)
A=0 E=0
L=0
0 0
(A-L)=0USD

(square exchange position)
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USD, nén chiu riii ro ty gia. Néu USD lén
gia (ty gia tang), ngan hang s€ thu duoc lai
do ty gia tang; néu USD giam gid, ngin
hang s& chiu 16 do ty gia giam.

Kich bdn 3: Ngan hang huy dong va cho
vay bang USD nhung khéng phat sinh mua
ban USD

Nhdn xét: Ngan hang c6 trang thai ngoai
t¢ USD bang 0 (square exchange position),
nén khong chiu rui ro ty gia.

Kich bdn 4: Ngan hang huy dong vén bang
USD va ban 2 USD iy VND dé kinh doanh
tai ty gid 1USD = 24.000VND

Nhan xét: Ngan hang co6 trang thai ngoai té

(A) (VND) (E+1L)
A =800 E =100
L =900
800 1.000
[A - (E+L)]=-200 VND
A) (USD) (L)
A =8333 E=0
L=0
8,333 0

(A-L)=+8,333 USD
(long exchange position)

doan (short exchange position) 1a $2, nén
chiu rui ro ty gid. Néu USD lén gia (ty gia
tang), ngan hang sé& bi 16 do ty gid ting; néu
USD giam gid, ngan hang s& cé lai do ty
gia giam.

Ngay nay, cac dinh ché tai chinh, cac cong
ty da qudc gia va cac doanh nghiép kinh
doanh XNK thudng xuyén c6 cac khoan
phai thu va phai tra bang ngoai té, tirc
thuong xuyén tao ra cac trang thai ngoai t¢

(A) (VND) (E+L)
A =1.000 E =100
L =900
1.000 1.000

[A-(E+L)]=0VND

(A) (USD) @)
A=10 E=0
L=10
10 10
(A-L)=0USD

(square exchange position)

mo. Pay 1a nguyén nhan chinh lam cho rii
ro ty gia phat sinh.

2.4. Xac dinh trang thdi ngoai té

Trang thai ngoai t€ 1a chénh 1éch gitra Tai
san (A) va No phai tra (L) cia mdt ngoai

(A) (VND) (E+L)
A =1.048 E =100
L =900
1.048 1.000
[A - (E+L)]=+48 VND
A) (USD) (L)
A=38 E=0
L=10
8 10
(A-L)=-2USD

(short exchange position)

té tai mot thoi diém. Cong thuc xac dinh
nhu sau:

EP.= A, -L, ‘

Bai vi, Tai san va No phai tra bao gdom

ca ndi bang va ngoai bang, nén cong thurc
trén duoc viét day du nhu sau:

EPf = (Aon - Lon)f + (Aoff - Loff)f

Trong do, EP = Exchange position; A =
Assets; L = Liabilities; f=Foreign currency
f; on = On Balance Sheet; off = Off Balance
Sheet.

Trang thai ngoai té voi rui ro ty gid:

Néu, EP= 0, goi la “square exchange
position”, khong phat sinh rui ro ty gia.
Néu, EP. # 0, goi la “open exchange
position”, phat sinh rui ro ty gia.
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Néu, EP> 0, goi la ‘,‘long (or positive)
exchange position”. Néu ngoai té 1€n gia,
141 s& phat sinh; néu ngoai t& giam gia, 10
s phat sinh.

Néu, EP< 0, goi la “.,short (or negative)
exchange position”. Néu ngoai té 1&€n gia,
16 s& phat sinh; néu ngoai té giam gia, 1ai
s€ phat sinh.

3. Nhan dién rii ro ty gia déi véi doanh
nghiép

Trong diéu kién kinh té mo cira, hoat dong
kinh doanh phat trién, dan dén rui ro ty
gia ngay cang hién hiru d6i v6i cac doanh
nghiép. Vé 1y thuyét, doanh nghiép co thé
loai bo hoan toan rui ro ty gia néu hop
dong ngoai thuong duoc thanh todn bang
déng noi té€; hoac d@)ng thoi thuc hién hai
hop ddng vira xut khau vira nhap khau, co
cung gia tri, cung mat loai ngoai té va co
thoi han trung khdp véi nhau. Tuy nhién,
cac tinh hudng nhu vay thuong khong phat
sinh. Sau ddy 1a cac tinh hudng phé bién
doanh nghiép phai d6i mat véi rui ro ty gia.

3.1. Poi véi hoat dpng xudit nhip khiu

a. Déi véi hoat dong xudt khau

Trong ngoai thuong, thoi diém giao hang
thuong sau mot thoi gian nhat dinh ké tir
ngay ky hét hop dong va thoi diém thanh
toan thudng sau mot thoi gian nhét dinh ké
tr ngay giao hang.

Trong thuc té, cac hop dong XNK thuong
duoc thanh toan tir 01 dén 06 thang ké tir
ngay ky hop dong ngoai thuong. Tai thoi
diém ky két hop ddng, cac bén déu biét rd
vé gia tri thanh toén, déng tién thanh toan,
ty gia giao ngay hién hanh va thoi diém
thanh toan. Tuy nhién, két qua kinh doanh
cubi cing bang dong ndi té 1a bao nhiéu
lai phu thudc vao murc ty gia tai thoi diém
thanh todn, ma ty gia nay la bao nhiéu lai
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phu thudc vao sy bién dong cua thi truong,
do do, doanh nghiép chiu rui ro bién dong
ty gia.

Vi dy, ngay 22/02/2020, cong ty Viét Nam
ky duoc mot hop dong xuat khau cho doi tac
chau Au. Hop dong c6 gia tri 100.000EUR
thanh toan bang L/C tra cham 3 thang (L/C
dén han thanh toan ngay 22/5/2020). Cin
cur ty gia giao ngay hién tai la 28.000VND/

: : : t
t,
Ky két
hop ddng

»
»

t, t
Giao hang Tharnh ton

EUR, mirc 13i sudt ciia VND la 6% va
cua EUR 14 2%, cong ty du tinh muc ty
gia giao ngay sau 3 thang la 28.280VND/
EUR va thu nhdp tir hop dong XK sé& 1a
2.828.000.000 VND. Tuy nhién, ty gia la
mét bién so bién dong khé lwong lam cho
thu nhdp bang VND c6 thé tang hodc gidm.
Néu ty gid tang trén mirc 28.280VND/EUR
thi cong ty thu dwoc ldai khong nhitng tu
hop dong ngoai thirong ma con thu ldi bo
sung do ty gid tang. Ngwoc lai, néu ty gid
gidm xuong diwdi mirc 28.280VND/EUR thi
thu nhdp bang VND tir xudt khdu sé thdp
hon thu nhdp ky vong. Néu ty gid gidm qud
mikc, cong ty c6 thé khéng nhitng khong thu
dwoe 1di ma con ¢6 thé phai chiu 16 kinh
doanh xudt khau.

b. Déi véi hoat dong nhdp khdu

Vi dy, ngay 22/02/2020, cong ty Viét Nam
ky duge mot hop dong nhap khau tir ddi tac
chau Au. Hop dong c6 gié tri 100.000EUR
thanh toan bang L/C tra cham 3 thang (L/C
dén han thanh toan ngay 22/5/2020). Cén ctt
ty gid giao ngay hién tai1la28.000VND/EUR,
murc 13i sudt cia VND 13 6% va ciia EUR 1a
2%, cong ty du tinh muc ty gid giao ngay
sau 3 thang 1a 28.280VND/EUR va chi phi
cho hop dong nhap khau s& 12 2.828.000.000
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VND. Tuy nhién, ty gia la mét bién sé bién
dong khé lwong lam cho chi phi nhdp khdu
bang VND ¢6 thé tang hodc giam. Néu ty
gia giam duoi muc 28.280VND/EUR thi
cong ty thu dwoc lai khong nhitng tir hop
dong ngoai thuwong ma con thu ldi bo sung
do ty gid bién dong giam. Newoc lai, néu ty
gid tang trén muc 28.280VND/EUR thi chi
phi bang VND dé thanh todn hop dong nhdp
khdu sé cao hon chi phi ky vong. Néu ty gid
ting qud cao, céng ty cé thé khong nhitng
khéng thu dweoc 1di ma con phdi chiu 16 kinh
doanh nhdp khau.

3.2. Doi véi hoat dong diu tw truc tiép
nwdc ngoai (FDI)

Xu huong cac quoc gia ngdy cang mo cia
va hoi nhap kinh t& qudc t& da khién cho
cac dong von déu tu truc tiép ting 1én dang
ké. Viéc dau tu truc tiép vao cac qudc gia
khac nhau lam phat sinh cac khoan thu va
chi bang cac dong tién khac nhau khién cho
rui ro ty gia phat sinh. Muc d6 rui ro ty gia
1a nhiéu hay it phu thudc vao quy mé cac
dong tién thu/chi phat sinh va tinh da dang
clia cac dong tién. Vi dy, mot cong ty My
dau tu truc tiép vao Viét Nam, rui ro ty gia
s& khong phat sinh néu khong phat sinh cac
khoan thu/chi bing VND. Néu phét sinh
cac khoan thu/chi bang VND thi cong ty
M5 sé& chiu rii ro ty gia khi quy doi gié tri
VND sang USD, tuy nhién, quy mé phat
sinh rui ro ty gia phu thudc vao trang thai
dong tién rong ciia VND (chénh 1éch dong
tién vao va dong tién ra). Trang thdi dong
tién rong ciia VND cang 16n thi quy mé rui
ro ty gia boc 10 cang cao.

Kich bdn I: Trang thai dong tién rong
VND bing 0, rui ro ty gia khong phat sinh.
Gia sir, cong ty My dau tu tryc tiép vao
Viét Nam theo kich ban tai Bang 1.

Kich ban 1 cho thdy, cong ty chi c6 dong
tién phat sinh bang USD va trang thai dong

tién rong USD la +3 triégu USD. Trong
khi d6, cong ty khong phat sinh bat ky
khoan thu/chi nio bang VND, nén trang
thai dong tién rong VND= 0. Do d0, cho
du ty gia E(USD/VND) bién dong thé nao
ciing khong 1am thay ddi trang thai dong
tién rong bang USD 14 +3 triéu USD. Hay
no61 cach khac, do cong ty My c6 trang thai
dong tién rong VND bang 0 nén khong
chiu rti ro bién dong ty gia E(USD/VND).
Vi du nay chi ton tai vé& mit Iy thuyét, trong
thue té, cac cong ty dau tu truc tiép vao
Viét Nam déu phai co thu chi bang VND.
Kich bin 2: Trang thai dong tién rong
VND la dwong, cong ty My chiu rui ro khi
ty gia E(USD/VND) tang. Gia stur, cong ty
My dau tu truc tiép vao Viét Nam theo kich
ban tai Bang 2.

Kich ban 2 cho thdy, cong ty My co cac
khoan thu/chi phat sinh bang USD va trang
thai dong tién rong USD 1 -5 triéu USD.
Trong khi d6, cong ty cling phat sinh céac
khoan thu/chi bang VND va trang thdi
dong tién rong VND la +165 ty. Gia tri
USD ma cong ty thu dugc la bao nhiéu khi
quy d6i 165 ty dong VND sang USD sé& phu
thudc vao sy bién dong ty gia. Néu ty gia
E(USD/VND) ting, thi s6 USD thu dugc s&
giam; nguoc lai, néu ty gia E(USD/VND)
giam, thi s6 USD thu dugc s& tang. Nhu
vay, do cong ty M¥ co trang thai dong tién
rong bang VND la khac 0 nén cong ty nay
d3 phai chiu rui ro bién dong ty gia.

Kich bdn 3: Trang thai dong tién rong
VND la am, cong ty My chiu rui ro khi ty
gia E(USD/VND) giam theo kich ban tai
Bang 3.

Kich ban 3 cho thay, cong ty My cé céc
khoan thu/chi phat sinh bang USD va trang
thai dong tién rong USD 1a +6 triéu USD.
Trong khi d6, cong ty cling phat sinh céac
khoan thu/chi bang VND va trang thdi
dong tién rong VND 1a -98 ty. Gia tri USD
ma cong ty My phai chi ra 1a bao nhiéu khi
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Bang 1. Riii ro ty gia khong phit sinh do c6 trang thai ngoai té bang 0

Dong tién ra Dong tién vao
VND uUsD VND
USD(tr N 5
, W1 w) ) | )
Nhé&p khau toan bé may moc Toan bé san pham Iam
thiét bi va nguyén vat liéu dau | -10 0 0 san pha +15 0
vao ra dwoc xuat khau
Thué toan bd chuyén gia
va nguoi lao déng la nguoi -2 0
nuw&c ngoai
Cac khodn thué phai nop(*) 0 0
Cong -12 0 Cong +15 0

Dong tién rong USD: (+15) + (-12) = +3
Dong tién rong VND: (+0) + (-0) =0

(*): Cong ty trong thoi ky wu déi nén dwoe mién tién thué dat va thué kinh doanh tai Viét Nam

Bang 2. Riii ro ty gia phat sinh do c6 trang thai ngoai té dwong

Déng tién ra Déng tién vao
USD | VND UsSD VND
' ) | ®) | , (tr) | )
NK may maéc thiét bi -5 Xuat khau thanh pham +4
NK nguyén vat liéu -3 Ban thanh phém tai VN +240
Mua nguyén vat liéu tai VN -46 | Thu khac +5
Thué chuyén gia nwéc ngoai -1
Thué lao ddng Viét Nam -23
Cac khoan thué phai ndp -5
Chi khac -2
Céng -9 -76 Céng +4 +245

Dong tién rong USD: (+4) + (-9) = -5
Dong tién rong VND: (+245) + (-76) = +169

quy ddi -98 ty dong VND sang USD s& phu
thudc vao sy bién dong ty gia. Néu ty gia
E(USD/VND) giam, thi s6 USD phai chi ra
s& tang; nguoc lai, néu ty gia E(USD/VND)
tang, thi s6 USD phai chi ra s& giam. Nhu
vay, do cong ty c6 trang thai dong tién rong
bang VND 1a khac 0 nén cong ty di phai
chiu rui ro bién dong ty gia.

3.3. Poi véi hoat dpng dau tw gidn tiép
nwdc ngoai (FII)

Ngay nay, khi ma cong ngh¢ thong tin phat
trién, chinh phu cac nudc ludn kéu goi thu
hut dau tu nude ngoai, cac thi truong chimg
khoan (TTCK) trd nén lién két voi nhau,
d3 tao ra moi truong dau tu toan cau cho
nhirg nha dau tu chuyén nghiép, gitp ho
tim kiém co hoi sinh 16i khéng nhiing trén
TTCK ndi dia ma con mo rong co hoi dau
tu trén thi truong quc té.

Chung ta s€ nghién curu tac déng ctia bién
dong ty gia E (USD/VND) dén két qua dau
tu cia nha dau tu My vao thi truong ¢
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Bang 3. Riii ro ty gia phat sinh do cé trang thai ngoai t€ am

Dong tién ra Dong tién vao
USD | VND uUsD VND
(tr.) (ty) (tr.) (ty)
Nhap kh&u may méc thiét bi -5 Xuét khau thanh phdm +14
Nhap khau nguyén vat liéu -3 Ban thanh pham tai VN +50
Mua nguyén véat liéu tai VN -69 | Thu khac +5
Thué chuyén gia VN -23
Thué lao dong Viét Nam -46
Céc khoan thué phai ndp -10
Chi khac -5
Céng -8 -153 Céng +14 +55

Dong tién rong USD: (+14) +

(-8) = +6 Dong tién rong VND: (+55) + (-153) = -98

Biang 4. Cac thong so thi trwdng hién hanh

Hém nay (dau nam)

Dau tw mua cb phiéu Spot rate Gia cb phiéu S6 lwong ¢cb phiéu nam gidr
(tr. USD) USD/VND (VND/c0 phiéu) (tr.)
-10 23.000 25.000 9,2

phiéu Viét Nam. Gid str, hom nay nha dau
tu My quyét dinh dau tu 10 triéu USD vao
co phiéu ABC trén thi truong cb phiéu Viét
Nam. Céc thong sb thi truong hién hanh
dugc thé hién tai Bang 4.

Kich bdn 1: Hoa von (khong 13i va ciing
khong 16)

Gia su, tai thoi diém cudi nim: Gid co
phiéu ting 4%, cb tirc dugc chia 2% (trén
thi gia dau nam), ty gia ting 6%. Két qua
kinh doanh cta nha dau tr My duogc thé
hién tai Bang 5.

Chu giai:

(1)26.500 =25.000(1 + 4% + 2%)

(2) 243.800 =9,2*26.500

(3) 24.380 =23.000(1 + 6%)

(4)+10 =243.800/24.380

(5)0=10-10

Nhdn xét: Néu ty 1& % tang (giam) cua ty
gia dung bang ty le % tang (giam) gia co
phleu cong voi % ¢b tirc duoc chia thi nha
dau tu s& hoa von.

Kich bén 2: Phat sinh 13i dau tu

Gia su, tai thoi diém cudi nim: Gia co
phiéu ting 4%, cb tirc duoc chia 2% (trén
thi gia dau nam), ty gia ting 3%. Két qua
kinh doanh ciia nha dau tu My dugc thé
hién tai Bang 6.

Chu giai:

(1) 26.500=25.000(1 + 4% + 2%)

(2) 243.800=9,2*26.500

(3) 23.690=23.000(1 + 3%)

(4) 10,291=243.800/23.690

(5) +0,291=10,291 - 10

Nhgn xét: Néu ty 1& % tang (giam) cta ty
gia thap hon ty 1& % tang (giam) gia co
phleu cong véi % co tie duge chia thi nha
dau tu méi c6 1ai.

Kich bdn 3: Phat sinh 15 dau tu

Gia su, tai thoi diém cudi nim: Gia co
phiéu ting 4%, cb tic dugc chia 2% (trén
thi gia dau nam), ty gia ting 7%. Két qua
kinh doanh cta nha dau tu My dugc thé
hién tai Bang 7.
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Bang 5. Nha dau tu khong c6 lii ciing khong bi 16 (hoa von)

NGUYEN VAN TIEN

Tai thoi diém cubi nam
Gia cb phiéu Sé tién VND thu Spot rate S6 USD L&i/16 dau tw
(VND/cb phiéu) dwoc (tr.) USD/VND thu vé (tr.) (tr. USD)
(1) (2) (3) (4) (5)
26.500 243.800 24.380 +10 0
Chu giai: Khi thiéu von, ngoai viéc di vay dong noi

(1) 26.500 = 25.000(1+4%+2%)

(2) 243.800 =9,2*26.500

(3) 24.610 =23.000(1+7%)

(4) 9,907 = 243.800/24.610

(5)-0,093 =9,907 - 10

Nhan xét: Néu ty 1¢ % tang (giam) cla ty
gia cao hon ty I¢ % tang (giam) gid co
phleu cong voi % cb tie duoc chia thi nha
dau tu sé bi 16.

Qua phan tich cac kich ban tic dong cua
bién dong ty gia dén két qua dau tu truc
tlep va dau tu gian tiép nudc ngoal cho
thay, ngoai viéc tao lap moi truong dau tu
hap dan, thi viéc duy tri ty gia 6n dinh 1a
khong kém phan quan trong. Ciing tir két
qua phan tich cho ta cdu tra 16i rang, tai sao
van dé rui ro ty gia lai luén dugc quan tim
boi cac nha dau tu va tai sao nhu cau phong
ngura rui ro ty gid boi cac cong cu phai sinh
ngdy cang phat trién.

3.4. Poi véi tin dung quéc té

t¢, doanh nghi¢p co nhiéu co hoi tiép can
cac nguén von ngoai t€¢ dugc chao moi véi
muc 13i suit hép dan. Thoat nhin, muc 1ai
suit ctia ngoai té 1a rat thip nén da thu hut
dugc cac doanh nghiép ma khong can quan
tam dén rui ro ty gia. Thuc té cho thay, mot
khoan no bﬁng ngoai t¢ co thé tré nén vo
cung dat d6 khi hoan tra khoan gbc ng vay
cung véi 1ai vay néu ngoai té 1én gia manh
So vO1 noi té.

Vi dy, doanh nghiép di vay USD nhép khéu
may moc thiét bj dé mo rong san xuét kinh
doanh. Tai thoi diém di vay, cac thong sb
thi truong nhu sau: Lai sudt VND = 7,25%/
nam; 13 sudt USD = 2,75%/nam; ty gia
USD/VND du kién ting 3%/nam.

Doanh nghiép thiy ring, néu di vay bang
USD thi ¢6 lgi thé hon di vay bang VND la
1,5% (7,25% - 2,75 - 3%). Tuy nhién, lgi
thé 1,5% chi 1a ky vong! Néu tai thoi diém
hoan tra khoan gbc no vay va tra 13i vay ma
USD lén gia manh, thi chi phi bang VND

Bang 6. Nha dau tw c6 1ai

Tai thoi diém cubi nam
Gia c6 phiéu Sé tién VND thu Spot rate S6 USD Lai/16 dau tw
(VND/c phiéu) dwoc (tr.) USD/VND thu vé (tr.) (tr. USD)
(1) (2) 3) (4) (5)
26.500 243.800 23.690 10,291 +0,291
Bang 7. Nha dau tu bi 15
Mot nam sau
Gia cb phiéu Sé tién VND thu Spot rate S6 USD L4i/16 dau tw
(VND/cb phiéu) dwoc (tr.) USD/VND thu vé (tr.) (tr. USD)
(1) (2) 3) (4) (5)
26.500 243.800 24.610 9,907 -0,093
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dé tra no s tang cao. Gia sir, ty gia sau
mot nam tai thoi diém hoan tra no vay tang
4,5%, thi loi thé so sanh vay USD so véi
VND s& triét tiéu hoan toan. Va néu ty gia
tang trén murc 4,5% thi viéc di vay USD tr¢
nén bét loi hon so voi di vay bang VND.

4. Két luan

dién diy du rai ro ty gia phét sinh trong cac
hoat dong kinh doanh ctia minh.

Bai viét dwoc dic rut tir kinh nghiém va
kién thirc ciia ban théan tic gia nén chdc
chdn sé con nhiéu han ché va thiéu sot,
mong ban doc tham gia cing trao doi vé
mét chu dé phirc tap, vira mang tinh hoc
thudt vira mang tinh thuc tién ndy w

Ty gia da va s& 1a mot rai ro hién hitu, gan
lién véi kinh té thi truong ma cac doanh
nghiép phai ton nhiéu coéng stc dé xem
xét phong ngira. Poi v6i cac doanh nghiép
Viét Nam, thyc té truée day va ngay nay
cho thay bién dong ty gia anh huéng dang
ké dén hoat dong kinh doanh, dic biét 1a
cac doanh nghi¢p XNK va cac khoan ng
vay bang ngoai té. Trudc khi sir dung céc
bién phap phong ngtra rui ro nhu trich 1ap
du phong, str dung cac cong cu ngoai hdi
phai sinh nhu cac hop dong ky han, hoan
d6i, twong lai va quyén chon, thi cac doanh
nghiép can dugc trang bi kién thirc co ban
dé nhan biét nguyén nhan va qua d6 nhan
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