CHUONG V: CAC PIEU KIEN CAN BANG QUOC TE

Muc tiéu: Chuong nay dé cap dén 1y thuyét vé su thay d6i cua 13i suat, ty 16 lam
phat anh hudng nhu thé nao dén ty gid hdi dodi. Pau tién 1a Ly thuyét ngang gia strc
mua, mot 1i thuyét quan trong vé Tai chinh qudc té, duoc dung dé giai thich cac ty
gia héi doai thay d6i nhu thé nao khi co su thay doi trong ty 18 lam phat cta cac
nuée. Tht hai, hiéu ung Fisher qudc t& xem xét tac dong cia chénh 1éch 1di suat
giita cac nudc ddi voi ty gia hdi doai. Ly thuyét ngang gia 14i suat chi ra mbi quan
hé gitra su khac biét vé 1i suét giira hai qudc gia vi ty gia ki han cua cac dong tién
nude ndy. Sau khi hoc xong chuong IV, sinh vién can ndm o dugc ban chat cia cac
ly thuyét trén, dong thoi co thé st dung ching dé phan tich, du bao vé ty gia hdi

dodi trong tuong lai.

5.1 Luat mot gia (LOP — Law of one price)

- Luat mot gia con dugc biét dén 1a hinh thirc tuyét dbi cia 1y thuyét ngang gia
suc mua.

- Luat mot gia cho rang, trong diéu kién thi truong canh tranh hoan hao (khong
c6 chi phi phét sinh nhu chi phi van chuyén, chi phi lién lac, ky két..., cac hoat dong
thuong mai dugc tu do, khong cé su can thiép cua chinh phil bang cac hang rao thué
quan, han ngach hay bao ho mau dich,...)gia ca cua cac san pham giéng nhau cia
hai nu6c khac nhau sé bang nhau khi dugc tinh bang mot dong tién chung.

- Néu c6 mot murc chénh léch giira gia ca hai hang hoa d6 khi duoc tinh bang
dong tién chung, muc cau sé& dich chuyén dé cac mirc gia nay bang nhau.

Goi:  Ph la gia ca hang hoa trong nudc.

Pfla gid ca hang hod nudc ngoai
Ef1a ty gia hoi doai.
%

Nhu thé: Ph = Pf. Ef hay Ef = oF

- Kinh doanh chénh 1éch gia s& 1am cho gia ca ting & qudc gia co gia thap va sé

lam giam gid & quoc gia c6 gia ca dat.
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Vidu: Moi nguoi s€ mua hang hda ré hon - gia tang gia ca hang hoa
Khéng ai sé mua hang hoa dit->gia hang hoa giam
Tham chi gi4 ca s& ngang bang va s& khong ton tai kinh doanh chénh
1&ch gia.
- Vi du: Gia lna mi 6 My 1a 4 USD /1kg
Gia laamy 6 Uc 13 6,4 AUD
Theo luat mot gia, ty gia hdi doai gitta USD/AUD = 6,4/4=1,6
Gia su ty gia giao ngay trén thi truong la USD/AUD = 1,55 , nghia la
gi4 lua my tinh bang USD ¢ Uc 1a: 4. 1,55 = 6,2 AUD < gia ltia my ¢ Uc => xuat
hién kinh doanh chénh 1éch gia.
Kinh doanh chénh léch gia s& dién ra nhu sau:
- Mua luami & My véi gid 4 USD
- Ban luoa my & Uc véi gia 6,4 AUD
- P6i 6,4 AUD theo ty gia giao ngay thanh USD: 6,4/1,55 = 4,13 USD
- Lai trén 1 kg lta mi: 0,13 USD
- Viéc mua laa my & My khién gia lua my & My ting Ién, va nguoc lai, ban lua
my ¢ Uc lam gia lta my & Uc giam xudng. Thi truong s& ty dong can bang khi gia
laa my tinh theo 1 dong tién chung & 2 qudc gia nay bang nhau.
- Nhuoc diém cua luat mot gia:
- Chi dya vao mdt hang hoéa cu thé dé dua ra két luan cho ca mot nén
kinh té, cho nén 1y thuyét nay khong thuc su chuan xAc.
- LOP dua trén gia dinh vé thi trudong canh tranh hoan hdo, trong khi dé
trén thuc té, thi truong canh tranh hoan hdo khong ton tai.
5.2 Ngang gia sitrc mua (PPP —Purchasing Power Parity)
5.2.1. N§i dung ly thuyét PPP
-PPP xem xét mbi quan hé giira gia ca clia cac quoc gia trong dicu kién bat hoan
hao cua thi trudong, dong thoi dung chi sé gia dai dién cho gia ca hang héa mdi
nudc.
- PPP phat biéu rang: Trong diéu kién thi truong canh tranh khong hoan héo,

gi4 ca cua nhing san pham giong nhau khi ban & cac quoc gia khac nhau khong
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nhat thiét phai bang nhau khi tinh bang mot dong tién chung nhung ty 1¢ phan trim
thay d6i trong gia ca san pham c6 thé giébng nhau & cac nudc khac nhau khi tinh
bang mot dong tién chung (chi phi van chuyén, hang rao mau dich... 12 khong thay
doi.)
Xét 2 truong hop:
Khi ty gia hoi dodi co dinh
Goi  Ph, Ih 1a gia cd hang hoa trong nudc va ty 1€ lam phat trong nudec.
Vay gia ca khi c6 lam phat trong nude 1a : Ph (1 + Th)
Pf, If 1a gid cd hang hdéa nudce ngoai va ty I€ lam phat nudc ngoai.
Gi4é cd khi ¢6 lam phat & nude ngoai: Pf (1 + If).
Do ty gia hoi doai Ef di c¢6 dinh, nén:

- Néu Th > If, tirc lam phat trong nu6c cao hon lam phat nudc ngoai, thi
gia ca hang hoa trong nudc s& dat hon gia ca hang hoa ¢ nudc ngoai. Piéu nay
khién dan chung c6 xu hudng sir dung hang hoa ciia nudc ngoai nhiéu hon. Do do,
nhap khau s& tang. Pong thoi, xuat khau giam do mirc gia trong nudc cao hon. Diéu
nay khién muc cau dong tién trong nudc giam va cau dong tién nudc ngoai ting, va
khién tao ap lyc giam lam phat & trong nudc.

- Néu Ih < If, tirc 12 lam phat trong nudc thip hon lam phat & nuéc
ngoai, suy luan tuong ty nhu trén, ta s& thiy nguoi dan co xu hudng tiéu dung hang
trong nudc nhiéu hon.

Khi ty gia héi dodi c6 thay doi

- Trong ché d9 ty gia khong cb dinh, ty gia c6 thé thay d6i theo mot ty 18 nao do
nham bu dip lai sy chénh léch do lam phat gay ra.

Goi ef 1a ty 18 phan tram thay doi trong ty gia hdi doai. Nhu thé

- Gi4 cd hang hoa trong nude khi co6 lam phat: Ph (1+1Ih)

- Gia ca hang hoa nudc ngoai khi c¢o lam phét ca su thay doi cua ty gia
Pf (1+I)(1+ef).

=> Nhu thé, gia ca hang héa trong nudc mac hon hay ré hon hang hoéa & nude

ngoai phu thudc vao lam phat va sy thay doi cia ty gia hdi doai.
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- Mic du lam phat trong nuéc thap hon lam phat nuéc ngoai Ih < If, nhung
chua chéc nguoi tiéu dung nudc ngoai ¢ mua hang hoa ¢ trong nudc, néu nhu dong
ngoai t& mat gia va mat gia nhiéu.

- Mic du dong ngoai t& mat gia, nhung chua chic nguoi tiéu dung trong nude
c6 xu huéng tiéu dung hang nudc ngoai nhiéu hon néu nhu lam phat ¢ nudc ngoai
cao hon va cao hon nhiéu so v4i lam phét & trong nude.

- Vi thé khi phan tich PPP, rat can thiét phai tim ra mot gia tri efppp r6i so sanh
ef thuc té véi efepp dé danh gid xu hudng ngudi tiéu dung nén mua hang & dau.

Vidu: Th=7%

If=5%

ef=3%

Ta thdy lam phat trong nudc cao hon lam phat nudc ngoai 2%, nhung
dong tién nudc ngoai lai mat gia tdi 3%. Do do, ngudi tiéu dung van mua hang &
trong nudc.

eferr = 7%-5% =2% néu: ef thyc > 2%: Mua hang & trong nudc

ef thuc <2%: Mua hang ¢ nudc ngoai.

5.2.2. Phan tich ly thuyét PPP bing do thi

DPuong PPP khi biéu dién trén d6 thi co phuong trinh: ef = Th — If (vi khi ef = ITh
— If thi PPP xayra.)

Pin-rr
F---a A PPP

v

ef
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Tai X: [h— If = ef -> PPP x4yra

Tai Y: Ih— If = ef -> PPP xayra.

Nb6i X, Y ta duoc dudong PPP

Xét 1an lugt cac diém:

- A(1,4) (nhimng diém & trén dudong PPP, thuc goc phan tu thu I): Do
Ih — If = 4% -> lam phat trong nudc cao hon lam phat & nudc ngoai. Mat khac, dong
tién nudc ngoai chi tang gid 1%, do do, nguoi tidu dung s& c6 xu huéng mua hang
nudc ngoai.

- B (-3,3) (nhimg diém ¢ trén duong PPP, thudc goc phan tu thir IV):
Do Th — If = 3% -> lam phat trong nudc cao hon lam phat nudc ngoai, cho nén
nguoi tiéu dung s€ c6 xu hudng ti€u dung hang nudc ngoai. Mdt khac, nguoi tiéu
dung con duoc loi do dong tién nudc ngoai giam gid 3% (ef = -3%). Piéu nay lam
gi4 ca hang hoa nudc ngoai ré hon trong nudc nhiéu hon va thiic diy nhap khau
hang nudc ngoai, han ché xuét khau hang trong nudc.

- C (-4, -2) (nhiing diém ¢ trén duong PPP, thudc goc phan tu thi I11):
Ta thay Ih — If = -2%, chimg to lam phat trong nudc thap hon lam phat nudc ngoai.
Tuy nhién khong vi thé ma nguoi tiéu dung sir dung hang trong nude, boi vi dong
tién nudc ngoai mat gia toi 4% (ef = -4%). Tong hop tac dong van cho ra két qua
gid hang héa nudc ngoai ré hon trong nudc va dan dén xu hudng xai hang nudc
ngoai cua nguoi tiéu dung.

Tur nhitng phén tich trén, ta rt ra két luan: Nhiing diém nam trén duong PPP:
Nguoi tiéu dung trong nudc s€ mua hang nudc ngoai, va nguoi ti€u dung nudc
ngoai s€ mua hang hoa tai nudc cua ho.

Xét 1an lugt céc diém D, E, F:

- D (-2, -4) (nhitng diém nam dudi PPP thugc goc phan tu thi I11): lam
phat trong nudc thap hon lam phat & nudc ngoai 4% (Ih — If = -4%)), trong khi do,
dong tién nudc ngoai chi mét gia 2%. Piéu nay khién gia ca hang hoa trong nudc
thap hon gia ca hang hoa nudc ngoai va khién dan chung c6 xu hudng tiéu dung

hang trong nudec.
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- E (3, -3) ( nhitng diém nam dudi PPP thudc goc phan tu thir II):
Nguoi tiéu dung c6 xu hudng st dung hang trong nude bai vi ho duoc loi t6i 2 1an:
Thir nhét 13 do lam phét & trong nudc thap hon lam phat ¢ nudc ngoai 3%, thir 2 1a
do ddng tién ¢ nudc ngoai ting gia 3% so voi luc dau.

- F (5,1) ( nhitng diém ndm dudi PPP thudc géc phan tu thu I): Néu
nguoi tiéu dung sir dung hang hoa nudce ngoai, ho s€ dugce 1oi 1% do lam phat trong
nudc cao hon lam phat & nudc ngoai 1%, tuy nhién sé& bi thiét tdi 5% do dong tién
nudc ngoai tang gia toi 5%. Do do, nguoi tieu dung s€ cd xu hudng ti€u dung hang
trong nudc.

Ta c6 két luan: véi nhitng diém ndm dudi PPP, nguoi tiéu dung sé& co xu hudng
tiéu xai hang hoéa & trong nudc.

Ly thuyét PPP c6 luén ding trong thuec té khong?

PPP khong ludn dung trong thuc té vi:

- Anh huong dé khuynh huéng mua hang con phu thudc vao chit lwong hang
hoéa, tam li nguoi tiéu ding: Hang trong nudc khong thay thé dugc chat luong hang
nhap khau.

- Anh huong dén gia ca hang hoa khong chi ¢6 lam phat va gia ca hang hoa ma
con ¢d nhiéu yéu t6 khac nita nhu:

+ Cac yéu tb kiém soét cua chinh phu:

- Céc rao can thwong mai: - Han ngach
- Thué quan
- Tro gia, pha gid
- Céc rao can tai chinh: - Panh thué trén von dau tu
- Han ché déau tu
- Str dung céc chinh sach quan li ngoai hdi, chinh sach ty
gia.

+ Lai suét twong ddi gitra hai qudc gia: Qudc gia c6 14i suat thuc cao s&

thu hiit dugc cac dong tién dau tu tir nudc ngoai nhicu hon, diéu nay khién cau dong

nd1 t¢ tang cao. Pong ndi t¢ tang gia s€ lam gia ca hang hda trd nén dat do hon.

82



+ Thu nhép qudc dan: Khi thu nhap qubc dan ting 1én s& xuét hién tim
li sinh d6 ngoai ciia ngudi tiéu dung trong nudc. Pidu ndy 1am ciu dong ngoai té
tang va lam gia dong ngoai té ting. Tr d6 1am ting gid hang héa nudc ngoai.

+ Ky vong vao thi truong: Tam li cia nguoi ti€u dung thuong tin vao
cac tin d6n trén thi truong. Viée nay anh hudng rat 1on toi niém tin cia cac nha dau
tu va ngudi tiéu dung va co hiéu tmg Iy lan rat nhanh. Diéu nay c6 thé tao ra céac cu
shock trén thi truong va lam sai I¢ch gia ca hang hoa.

5.2.3. Ung dung PPP trong thuc té

- PPP duogc dung dé kiém dinh tac dong ctia lam phat dén tai khoan véng lai.

- Dung dé du bao ty gia hdi doai

Ta c6: Ty giad giao ngay la Sq

Ty gid ki han 1a : S+

Véi Ih, If d3 quy dinh ¢ phan trudc, ta c6: Ph (1+Ih) = Pf (1+If)(1+ef)

Néu ty 1¢ lam phét dugc gia dinh trong t nam tiép theo déu l1a Th va If thi cong
thucs trén tré thanh: Ph (1+1h)' = Pf (1+If)'(1+ef) (ef 1a thay d6i ty gia sau t nim)

Vi chi s6 gia ban dau ¢ mdi nudc duge gia du bang nhau nén chung loai trir 1an

(1+1Ih)t
(1+IH)t

nhau. Cong thirc trén tré thanh: ef =

(1+Ih)t
(1+1H)t

Ma St+1:St (1+Cf) = St

« Néu ty1¢ lam phat & nudc c6 dong ban té vuot qua ty 18 lam phat & nude co
ngoai t&, khi d6 dong tién trong nudc s& giam gia so v4i dong ngoai té

« Podng tién co ty 18 lam phat cao hon s& giam gid so v&i dong tién c6 ty 16 lam
phat thap

« Néu ty 18 lam phat & ca hai nudc nhu nhau, ty gia hbi doai s& khong thay doi

Vidu: Ty gia giao ngay 1 GBP =2 USD

Lam phat trong nudc Th =9% (& MY), If = 5% (& Anh)

(149%)
" (1+5%)

Nhu thé ty gia Sw1 trong nam sau duge du béo 1a: Sy =2 =2.076
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(149%)%

. m— 2.155

Trong 2 ndm sap tGi: Spa=2

5.3. Hiéu trng Fisher quéc té

5.3.1. N¢i dung

- Hiéu tng Fisher qudc té nghién ctiru mdi quan hé giita chénh léch 13i suat hai
qudc gia va sy thay ddi cua ty gia hdi doai dé phan tich va ra quyét dinh dau tu:
gitta dau tu trong nudc va dau tu ra nude ngoai bang cach kinh doanh chénh 1éch 13i
suat khong phong ngira.

- Ta c6: rf: Lai sudt thuc

ih, if: 13i suat dau tu trong nude va nude ngoai

ef: thay doi trong ty gia hoi doai

p: phan bu hodc chiét khau ki han (xem lai phan kinh doanh bang CIA)
Ta c6 khi du tu thong qua CIA thi 13i suat thuc sé& 1a:

rf = (1+if)(1+p)-1

Néu khong thuc hién CIA: rf = (1+if)(1+ef) — 1 (*)

Cong thic (*) cho thiy, mic du 13i suat nudc ngoai cao hon 13i suit trong nude
nhung chua chic nha dau tu trong nuéc da dau tu ra nudc ngoai néu nhu dong
ngoai t& mat gia va mat gia nhidu

Mic du dong ngoai té mat gia, chua chic nha dau tu trong nude di dau tu ra
nudc ngoai néu nhu 13i sudt & nudc ngoai cao hon va cao hon rit nhiéu so voi lai
sudt trong nudc.

Tir ddy, nhat thiét phai tim ra 1 gid tri ef goi 1 efugrs dé so sanh ef thuc véi
efvgrs dé dua ra quyét dinh.

Néu IFE ton tai, ttrc 13i suat thuc bang 13i suat nudc ngoai, thi rf = ih

Tuc la (1+if)(1+efvgrs) — 1 = ih
(1+ih)

(1+if)
Cong thirc trén c6 thé rat gon thanh efvgrs= ih — if
Vidu: th=7%

if=5%

Tuc la efngrs =
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ef=-3%
=> Nha dau tu néu du tu ra nude ngoai s& gap bat loi do 14i suit dau tu
& nudc ngoai thap hon i suét trong nudc 2%, hon nira dong tién nude ngoai lai
giam gia 3%. Do d6, nha dau tu s tién hanh dau tu trong nudc
efwcrs= 7% - 5% = 2%. Néu: ef thuc > efugrs => dau tu ra nudc ngoai
ef thuc < efugLs => dau tu trong nudec.
5.3.2. Phan tich IFE bing dd thi
Do thi IFE 1a dudng ef = ih — if, dwoc minh hoa nhu hinh dudi. Cach vé& tuong
tu nhu vé duong PPP.
Ta xét cac diém sau:
- A(1,4) (nhitng diém 6 trén duong IFE, thudc goc phan tur thir I): Do ih
— if = 4% -> nha dau tu dugc loi 4% khi dau tu trong nude. Trong khi d6, ddng tién
nude ngoai chi ting gia 1%. Két qua, nha dau tu van nén du tu trong nude
- B (-3,3) (nhitng diém & trén duong IFE, thudc goc phan tu thir IV):
Nha dau tu s& dugc loi khi dau tu trong nudc do 13i suat trong nude cao hon 3% so
v6i 131 sudt nudc ngoai. Mat khac, dong tién nudc ngoai lai mét gia tdi 3%. Piéu
nay cang khuyén khich dau tu trong nudc hon nira.
- C (-4, -2) (nhiing diém & trén dudng IFE, thudc goc phan tu thir
III):Mic du giap bat loi do 1ai suat trong nude thap hon lii sudt nudc ngoai 2%,
nhung nha dau tu van sé dau tu trong nude boi vi dong tién nudc ngoai mat gia toi
4%.
Tur nhitng phan tich trén, ta rat ra két luan: Nhimg diém nam trén duong IFE:

Céc nha dau tu sé dau tu trong nudc.
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- A IFE

Xét 1an lugt céc diém D, E, F:

- D (-2, -4) (nhitng diém nam duéi IFE thudc goc phan tu thi IIT): Lai
suat nudc ngoai cao hon 13i suat trong nude 4%, trong khi d6, dong tién nudc ngoai
chi mat g1d 2% khién cho nha dau tu van duoc loi khi du tu ra nuée ngoai. Do do,
cac nha dau tu s& c6 khuynh hudng dau tu ra nude ngoai.

- E (3, -3) ( nhiing diém nam dudi IFE thudc goc phan tu thir 11): Nha
dau tu co xu huodng dau tu ra nudc ngoai bdi hgo duogc loi to1 2 lan: Lai suat & nude
ngoai cao hon l3i suét trong nudc 3% va dong tién nudc ngoai ting gia 3%.

- F (5,1) ( nhitng diém nam dudi IFE thudc goc phan tu thi I): Néu nha
dau tu tién hanh dau tu trong nudc, ho s€ dugc loi 1% do 1ai suat trong nudc cao
hon 13i sudt nuwdc ngoai tuy nhién s& bi 18 t6i 5% do dong tién nudc ngoai ting gia
5%. Do vay, nha dau tu s& khong dau tu & trong nudc.

Ta c6 két luan: v6i nhitng diém nam dudi IFE, nha dau tu sé ¢ xu hudéng dau
tu ra nudc ngoai.

5.4. Ngang bang li suat
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5.4.1. N§i dung
- Ly thuyét ngang bang 1ai suit nghién ciru méi lién hé giita chénh 1éch 1ai suét
hai quéc gia (ih — if) v&i phan bu hodc chiét khau ki han (p) dé xem xét viéc nén hay
khong nén dau tu ra nude ngoai bang CIA.
Goi:  ih, if 1an luot 1a 13i suét trong nudc va lai suét nudc ngoai
St 1a ty gia giao ngay
Ft 1a ty gia ki han
F-S

p: phan bu hoic chiét khau ki han p = =

Ah: 14 sb tién dau tu ban dau

An: 1a s6 tién thu duoc sau khi dau tu
. Ah
Ta c6: An = St (1+if) Ft.

M _Ft-St Ft 1_>Ft_ -
ap St St st P

Vay nén: An = Ah (1+if)(1+p)

An - Ah_Ah (1+if)(1+p)—Ah
Ah Ah

Maty suat loi nhuén rf =

Vay rf = (1+if)(1+p) — 1

Pay 1a cong thirc xac dinh ty sut loi nhuan khi dau tu bang CIA

Qua day ta c6 nhan xét: Ty suat lgi nhuén khi dau tu ra nuée ngoai béng CIA
phu thudc vao 13i suat nudc ngoai (if) va phan bu hoidc chiét khau ki han (p).

Tir d6 ta nhan thay : ton tai 1 gia tri p ma ¢ d6 ngang gia 13i suat xay ra. Tir d6
can thiét phai im p NGLS dé so sanh véi p thuc, tir d6 quyét dinh nén dau tu trong
nudc hay ngoai nudc.

Néu ngang gié l4i sut xay ra thi rf = ih

Tac la (1+if)(1+p) — 1 =1h

(A+10) | V4 c6 thé rit gon thanh: p NGLS = ih - if
(1+if)
Vidu: th=5%
if=7%=>p NGLS=2%

Hay pNGLS =
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p=1%

Lai suat nudc ngoai cao hon 13i sudt trong nudce 2%, ngoai ra néu dau tu
ra nudc ngoai, nha dau tu con duge nhan thém phén bu 1%. Do d6, nha dau tu nén
tién hanh dau tu ra nudc ngoai.

Nhu thé: p thuc > p NGLS : Pau tu nude ngoai

P thyc < p NGLS : Péau tu trong nudc.

- IRP cho rang chénh 1éch 13i suat giira 2 quéc gia s& dugc bu dap bang sy khac
biét giita ty gia ki han va ty gia giao ngay cua 2 dong tién qubc gia d6. Su khéac biét
nay chinh 1a phan bu hodc chiét khau ki han. Ta cé:

- Ft > St => p>0: phan bu.

- Ft <St => p <0: chiét khau

- Khi ngang gia i suat xay ra thi ty gia ki han Ft s& tao ra phan bu hay chiét
khau dang bang chénh 1éch giita 13i suit ctia 2 dong tién dé didu chinh ty suét sinh
loi cia CIA dung bang ty suat sinh loi khi dau tu trong nudc.

5.4.2. Phan tich li thuyét IRP bing do thi

Do thi cua duong IRP @6 thi ciia ham sé p = ih — if. Cach v& twong tu nhu cac
dd thi trén.

Ta xét lan luot cac diém:

- A(1,4) (nhimng diém & trén dudng IRP, thudc goc phan tur thir I): Mic
du khi dau tu ra nudc ngoai bang CIA, nha dau tu nhan dugc phan bu 1a 1%, song
do 1ai suat nudc ngoai thip hon 1i suat trong nudc 4% -> nha dau tu trong nudc
nén dau tu trong nude.

- B (-3,3) (nhiing diém & trén dudng IRP, thudc goc phan tu thir IV):
Nha dau tu trong nude nén dau tu trong nudce vi: khi dau tu ra nudc ngoai, nha dau
tu trong nudc khong nhiing bi thiét do bi chiét khdu 3% ma hon nira 13i suat nudc
ngoai lai thap hon 13i suat trong nudc 3%.

- C (-4, -2) (nhimg diém & trén duong IRP, thudc goc phan tur thir I11):
Mic du khi dau tu ra nude ngoai, nha dau tu trong nude duge loi do 14i suat trong
nude thap hon 13i suat nuc ngoai 2% nhung lai gip bat loi do bi chiét khau t6i 4%

->nha dau tu trong nudc nén dau tu trong nudce.
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- Qua phan tich, ta thiy tt ca nhiing diém nam phia trén dudng IRP:
- Nha dau tu trong nude nén du tu trong nudc

- Nha dau tu nudc ngoai nén thyc hién CIA

4 Ih-if
A IRP

v

Xét 1an lugt céc diém D, E, F:

- D (-2, -4) (nhiing diém nam dudi IRP thudc goc phan tu tha IIT): Tai
day, khi dau tu ra nudc ngoai, nha dau tu trong nude bi chiét khiu 2% tuy nhién lai
duoc loi do 13i suat nudc ngoai cao hon 13i sudt trong nudc 4% - > nha dau tu trong
nudce nén dau tu ra nudc ngoai.

- E (3, -3) ( nhiing diém nam dudi IRP thudc goc phan tu thir II): Khi
dau tu ra nudc ngoai, nha dau tu trong nudc khéng nhing nhan duoc phan bu 3%
ma con duoc loi do 13i suit nude ngoai cao hon 13i suat trong nudc 3%. -> nén dau
tu ra nudc ngoai.

- F (5,1) ( nhimg diém nam dudi IRP thudc goc phan tu thir I): Nha dau
tu trong nude nén thyuc hién CIA bai ho s& duoc nhan phan bu téi 5% trong khi d6

chi chiu thiét 1% do 14i suit nudc ngoai thap hon 14i suat trong nudc 1%.
g p g
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Ta c6 két luan: voi nhitng diém nam dudi IRP:
- Nha dau tu trong nude nén thyc hién CIA
- Nha dau tu nuéce ngoai nén dau tu tai nudc ban dia cua ho.

Ly thuyét IRP ¢6 luén luén ding ?

Anh hudng cta viée ra quyét dinh dau tu hiéu qua chiu anh hudng béi rat nhiéu
yéu t6, 1y thuyét ndy méi chi dua trén mdi quan hé giira chénh 1éch 14i sut giita hai
qudc gia voi phan bu hodc chiét khau ki han trong khi chua xét dén cac yéu t6 khac
nhu: Chi phi phat sinh trong dau tu (su ton tai cta chi phi giao dich), rui ro chinh
tri, rai ro qudc gia, su khac nhau vé thué ma, luat dau tu gitra cac quc gia... Do do,

li thuyét nay khong phai luén luén ding trong thyc té.
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CHUONG VI: QUAN TRI RUI RO HOI POAI

Muc tiéu: Rui ro ty gid c6 thé duoc dinh nghia 13 rai ro ma hoat dong kinh
doanh ctia mot cong ty s& bi tac dong boi nhimng thay d6i trong ty gia. Cac cong ty
c6 hoat dong kinh doanh quéc té quan sat chat ché cac hoat dong kinh doanh cua
minh dé xac dinh xem ching nhay cam nhu thé nao véi rii ro ty gia. Muc tiéu cu
thé ctia chuong nay la:

- Nam duoc khai niém rii ro ty gia va cac loai rui ro ty gia

- Tim hiéu cac bién phap phong ngira riii ro ty gia

6.1. Rui ro ty gia
6.1.1. Khai ni¢m
- Rui ro ty gid n61 chung phat sinh khi nao dong ngan luu thu (inflows) va ngan
lru chi (outflows) xay ra bang hai loai dong tién khac nhau.
- Rui ro ty gia c6 thé xay ra phd bién trong cac hoat dong: Pau tu (truc tiép
hodc gian tiép),xuat nhap khau, tin dung
6.1.2 Nhirng loai rii ro ty gia
+ Rui ro trong giao dich (Transaction Exposure)
+ Rui ro do chuyén d6i hé théng ké toan (Translation Exposure)

+ Rui ro kinh té (Economic exposure)

Rui ro trong giao dich

- Rui ro trong giao dich phat sinh néu cac khoan thu hozc khoan phai tra (dong
tién vao va dong tién ra) “’ton tai” & dong ngoai té.

- P06 1a rii ro dong tién lién quan dén dong tién trong ngoai thuong va dong chu
chuyén cua von

Vidu

Ngoai thuong: Chi phi nhap khau; doanh thu tir xuat khau va mot s khoan

thanh toén doc bién gidi khac
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Chu chuyén von: Pau tu nudc ngoai; khoan vay nude ngoai hodc khoan tién
gui nudce ngoai

- Quan trong 1a nhan biét dugc rii ro ngay tai thoi diém phét sinh rii ro ban
dau.

Vi du: Khoan vay bang ngoai té:

Géc JPY 1,700 triéu

Ngay bat dau 1/1/2005

Ty gia hdi doai tai thoi diém bat ddu  AU$1=JPY 95.50

Ngay dén han (P4o han) 30/12/ 2009

Lai suat tha n6i 7%/mam (thanh toan hang quy)
Ty gia hién hanh AUS$1=JPY 80.50

1.Ruai ro héi doai - Von gbe

Tai thoi diém bat dau : s6 AS$ tuong duong: 1.700.000.000/95,5 = 17.801.047
A$

Hién tai: S6 A$ twong dwong: 1.700.000.000/80,5 = A$21,118,012

Chi phi ting thém  A$3,316,965

2. Rui ro hdi doai — Li suat

Lai suat tra hang quy: 7% p.a.

JPY 1,700 tri€u x 7% = JPY 29.75 tri¢u(trd 131 hang quy)

3. Rui ro 1ai suit

Vay l4i suét tha ndi 1am cho cong ty gip rai ro do 13i suat dong JPY ting

Riii ro do chuyén déi hé thong ké todn

Rui ro phét sinh do vi¢c hop nhét cua tai san, no, loi nhuin rong va cac khoan
muc khac duéi dang ngoai té trong qua trinh chuén bi bao cdo tai chinh hop nhat
dua trén déng noi té.

Riii ro nay con goi 14 riti ro ké toan

Loi nhuan do chuyén dbi cé thé 1a nguyén nhan giy nén mot sb bién dong

trong 191 nhuén bdo cdo noi dia gilra hai ky.
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Riii ro kinh té/hoat dong
Tac dong dén dong tién dai han hoic cac khoan thu nhép trong twong lai do anh
hudng cia bién dong ty gia héi doai
Hai dang cta rui ro kinh té:
*Ruti ro kinh té truc tiép
- Phét sinh do trach nhiém dai han trong cac giao dich bang dong
ngoai té vi du: ban san pham theo USD nhung chi phi lai tinh dya trén dong Yén
Nhat
*Ruti ro kinh té gian tiép
- Lién quan dén nhimg khoan thua 16 vé doanh thu hodc sy giam
sut vé loi nhuan cén bién do cac ddi thu canh tranh tan dung tir su bién dong theo
chiéu hudng thuan loi cua tién té
6.2. Cac bién phap phong ngira rui ro
6.2.1 Phong ngira qua thi truong ky han
- Nha nhép khau (xuat khau) quan tim dén dong ngoai té cua cic khoan phai
tra (phai thu), néu khong phong ngtra s& c6 anh hudng bat loi cho dong tién
Trong vi du trén, néu A$ giam gia so v&i ngoai té vao ngdy thanh toan:

=> Nha nhép khau s& phai tra nhiéu hon ban té cho sb lugng ngoai

Néu A$ ting gia so v4i ngoai té vao ngdy thanh toan:
=> Nha xuat khau s& nhan duoc it ban té hon
Vidu 1: Phong ngira khodn phdi trd trong hoat déng nhdp khdu
Gia dinh mot nha kinh doanh xe hoi cua Uc muén tra € 2.0 triéu cho nha

cung cap Purc trong vong 3 thang t6i. Do vdy, nha kinh doanh xe hoi mudn c¢6 €
2.0 triéu ngoai té. Néu A$ giam gia so véi € trong vong 3 thang t6i, chi phi s& nhiéu
hon dé mua € 2.0 triéu. Néu AUS ting gia so voi € , chi phi s& it hon khi mua € 2.0
triéu.

Néu nha kinh doanh du dodn A$ giam gia so voi € trong 3 thang t6i, ong ay cd
thé sir dung thi trudng ky han dé phong ngira rai ro trude khi A$ giam gid.

Gia dinh ty gid thi truong nhu sau:
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Ty gia giao ngay €/A$1 =1.2030
Lii suat 3 thang AUS  10.50% (365 ngay)
Lai suat 3 thang € 7.20% (360 ngay)
Ty gia ky han 3 thang  €/AU$1 =1.1940
Nha kinh doanh ¢6 thé mua ky han 3 thang € 2.0 triéu & ty gia 1.1940 dé phong
ngua rui ro. Khi do, ong ta s€ khong chiu anh huéng bdi ty gid giao ngay trong

tuong lai, do vay rui ro dugc han ché doi véi su bién dong cua ty gia hoi doai.

Cong ty Australia vay 10 triéu SG$ trong vong 6 thang véi 1ai suit 3.5%/nam va
chuyén d6i SG$ sang AUS$ bang viéc ban o ty gia giao ngay A$ 1 = SG$ 2.0000.

Gia tri khoan vay tuong duong 5 tricu AS.

Téng sd no phai tra trong vong 6 thang tdi (biéu thi dudi dang SG$):
10 triéu+0.175 triéu= SGS$ 10.175 triéu.

Do vay, nguoi di vay chiu riii ro ty gia voi tong s6 tién 14 10.175 triéu SGS.

Néu A$ ting gia so v6i SG$, chi phi mua SG$ 10.175 triéu dé hoan tra khoan
no s€ gidm.

Gia dinh ty gia giao ngay SG$/A$1 = 2.0000

Ty gia ky han 6 thang ~ SG$/A$1 = 1.9500

Néu nguoi di vay du doan AUS sé& giam so v6i SG$, c6 thé phong ngira bang
viéc mua SG$10.175 trigu tai ty gia ky han 1.9500

Chi phi AUS néu c6 phong ngira = 10.175/1.9500= 5217948.72

Khi d6, nguoi di vay biét chic chan chi phi s& phai tra 1a A$ 5217948.72 dé
thanh toan khoan ng SG$ trong vong 6 thang tdi.

Phong ngira tirng phan bang hop dong ky han

P6i khi nha xuét khau/ nhap khau co thé lya chon hinh thirc phong ngira timg
phan d6i voi rii ro va khéng phong ngira ddi v6i phan con lai. Trong trudng hop
nay,rii ro c6 thé duoc giam bét hon 1a han ché rui ro ty gia hbi doi.

6.2.2. Phong ngira bang thi trwong twong lai

- Mot cong mudn phong ngira riii ro trén thi trudng giao sau thi ho phai dat mot

khoan ki quy. Néu sau khi mua hop dong giao sau, gia giao sau giam thi cong ty
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phai déng thém tién vao khoan ki quy. Nguoc lai, néu gid giao sau ting thi tai
khoan ki quy dugc ting thém mdt lugng tuong tmg.

- Vi du: Gia st mot cong ty My dat hang quan 4o véi mot cong ty Anh qudc tri
gia mot triéu bang Anh, thoi diém giao hang 13 2 thang sau d6. Cong ty Anh cho
phé cong ty My ng 1 thang, nhu thé, cac khoan chi tra bang dong bang Anh sé& dén
han 3 thang sau d6.Cong ty tién hanh phong ngira riii ro trén thi trudng giao sau:
Mua hop dong giao sau tri gia ltr bang Anh véi gid i GBP = 1,5 USD. Puong
nhién, cong ty My s€ phai bé ra mot khoan ki quy.

- Gia str, sau khi mua hop dong giao sau, ty gia ting 1én 1 GPB = 1,7 USD, khi
do, cong ty M§ thu dugc logi nhuan 200.000 USD trén tai khoan ki quy. Puong
nhién, s6 tién lic d6 cong ty My phai tra cho 1tr GBP 1a 1,7tr USD. Do d6, s tién
thuc chi cho 1tr GBP cudi ciing van dung bang 1,5tr USD.

- Nguoce lai, néu ty gia giao ngay giam xudng chi con 1 GBP = 1,3 USD, cong
ty M¥ phdi dong thém vao tai khoan ki quy 200.000 USD. Tuy nhién khi do, cong
ty My chi can chi tra 1,3tr USD cho 1tr GBP. Cudi cung, tong sb tién dé mua 1tr
GBP trén thi truong giao sau van 1a 1,5tr USD.

- Piém khac biét khi sir dung thi truong ki han va thi trudng giao sau:

- Trong thi truong ki han, tat ca cac khoan thanh toan dugc thuc
hién vao thoi diém két thuc hop dong.

- Trong hop ddng giao sau, mdt sb cac khoan chi tra hodc nhan
duoc s€ duoc thuc hién béng cach diéu chinh theo thi truong trude khi mua ban
giao ngay.

- Ngoai ra khi ty gia giao ngay trong tuong lai thay doi co loi, nguoi ta ¢ thé
ban hop dong twong lai nham thu loi nhuan.

Vi du: Gia sir nha xuat khau s& nhan US$80,000 trong vong 6 thang tdi. Ong ta
quan tam USS$ s& giam gia d6i véi A$, ty gia hién tai US$ 0.7800/A$1.

Hay giai thich viéc sir dung hop dong tuong lai tién té dé phong ngira rui ro dbi
v6i khoan US$?

Phong ngira riii ro véi hop dong twong lai A$

Gia dinh rang ty gia twong lai 6 thang t6i & mirc
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U$ 0.8/ A$1 hay U$/A$1 =0.8000

Gia su ty gia giao ngay trong vong 6 thang toi 1la U$/A$1=0.8200

Phong ngira rii ro véi hop dong twong lai A$

1)Nha xuat khau mua 1 hop dong tuong lai A$ voi khdi lwong A$ 100,000 & ty
gi4 hoi doai twong lai hién tai 0.8000 ( vi du ban US$ 80,000).

2) 6 thang sau, nha xuat khau ban (déng hop ddng), hop dong 6 thang tai ty gia
0.82 US$/AS$1

Thi trudong giao ngay

Mong mudn nhan U$80,000

Trong vong 6 thang

6 thang sau:

Nhan U$80,000 va ban ¢ ty gia giao ngay 0.82/A$1

tuong duong A$97,561

Thi truong tuong lai

Ban 1 hop dong tuong lai véi khéi luong A$100,000 tai ty gia US$0.8/A$1
=U$80,000

Ban (dong hop dong) 6 thang tai ty gia 0.82

0.82*100000=U$82000

Loi nhuan tir hgp dong twong lai =U$2000

Phong ngira rii ro véi hop dong twong lai A$

Két qua: Us$ AS
Thu nhép tir xuat khau 80000 97561
Loi nhuén tir hgp dong tuong lai

2000 2439
Tdéng thu nhap 82.000 100.000

Bang cach phong ngira, rti ro hdi doai ddi véi khoan US$80,000 trén thi
truong tién té tuong lai, nha xuat khau nhan duogc A$100,000.( khoan 15 trong thi
truong giao ngay s& duoc bu ddp bang khoan 13i tir hop doéng tuwong lai). Néu nha
xuat khau khong thuc hién phong ngira, 6 thang sau, 6ng ta chi nhan duoc A$
97,561.
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