QUAN TRI RUI RO TAI CHINH

Chwong 1: Giéi thiéu vé quan tri rii ro



“Su bat on khong phai 1a két qua do su thi€u hut vé
ki€én thirc, ma la dac di€m cua thé gi61.”
(M. Taylor , Emerging Network Culture, 2001)

Thé gidi ngay cang trd nén bét é6n hon...



» Rui ro la gi?

- Nhan dang rui ro tai chinh
Thé ndo 1a quan tri rai ro?
Céac cong cu han ché rui ro




Pinh tinh: Rui ro 1 sy khong chic chan
(uncertainty) hay mot tinh trang bat on

Dinh lwgng: Rui ro 1a sy khac bi€t gitra
g14 tr1 thuc t€ va gi1a tr1 ki vong, dugc do
bang do I€ch chuan.

I Moi yéu té lam cho lgi nhudn thay déi so voi
dw tinh di: la tang hay giam déu coi la riii ro.



Ty suat sinh lgi 14 thudc do thanh qua ctia dau tu.

Riii ro 14 su khong chac chan trong ty suat sinh loi twong lai.
Ty suat sinh loi phi rii ro (risk-free rate) 1a ty suat sinh loi
khi dau tu vao cac tai san khong c6 rai ro va no 1a co hoi phi
ctia khoan dau tu

Cac nha dau tu thudng khodng thich rai ro, ho tranh cac tinh
hudng day rai ro va chon mdot tinh hudng cé ty suat sinh loi
twrong duong nhung rui ro it hon.



7y sudt sinh loi ma nha dau tw

ky vong la lai suadt phi rui ro

cong voi mot phan bu rui ro

(CAPM)
Cac loai chirng Muec sinh loi Mikc b dip
khoan binh quan rui ro
Co phiéu thwong | 18.5% 8.5%
Trai phiéu doanh |12.5% 2.5%
nghiép
Trai phiéu Chinh | 11.2% 1.2%
phu
Tin phiéu 10% 0%

Ty suét sinh 16
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Khau vi rii ro (Risk appetite)

m Khbéng quan tam rii ro (risk neutral) chi dac tinh cia mot
nha dau tu trung lap voi rui ro.

m Khong thich rii ro (risk averse) dic tinh ciia mot nha dau tu
khong wa thich rai ro va khéng chap nhan nhiéu rai ro hon néu
khdng nhan thém mot # sudt sinh lgi b6 sung (phan bU rii
ro) .

m Thich rdi ro (risk taker): 1
San sang chap nhan rui ro
v6i ky vong 1a su bién dong Pro>
s& theo chiéu hudng c6 1oi.

Risk tolerance

Impact



Phan loai rui ro

Systematic risk Rui ro

lién quan dén toan bd thi

truong hay toan bd nén Rii ro tai chinh Financial

kinh té. risk Rui ro lién quan dén
nhitng thay d6i ctia nhiing
nhan t6 nhu I4i suat, tin dung
va ty gid. Rui ro don bay tai
chinh ctia DN.
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Rui ro kinh doanh
Business risk Rui ro lién
quan dén mot hoat dong
dac trung cua doanh

nghiép.
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Ruiii ro ki€t gia tai chinh (financial risk) am chi d6 nhay cam tur

cac nhan to gia ca thi truong nhu lai suat, ty gia, gia ca hang

hoa va ching khoan tac dong dén thu nhap cua doanh nghiép.

Rii ro tai chinh vira ham y cac trang thai rai ro kiét gia tai

chinh va con noi lén nhitng rti ro do doanh nghiép str dung don

bay tai chinh — str dung ngudn von vay — trong kinh doanh.

* Khdi niém lién quan dén viii ro tai chinh chi ham y

den rui ro kiet gia tai chinh trong mon hoc nay.



O c4c quoc gia phat trién, hau hét tinh trang rai ro kiét gia tai
chinh 1a c6 thé phong ngtra dugc boi Vi €6 su ton tai ciia nhiéu
thi truong 16n ¢d tinh chat thi treong hiéu qua ma thong qua
d6 nhitng rui ro nay co thé dugc trao déi 1an nhau.

Khi thi truong tai chinh phat trién, cac cong cu tai chinh duoc
xay dung dé ket hop vai viée phat hanh no, gidp chuyén giao
rui ro tai chinh cho bén thir ba sin sang chap nhan rui ro dé.



Rui ro |4 suat (interest risk) chi nhitng thay d6i trong
|&i suat tdc dong dén nguon von doanh nghiép.

Rii ro ty gia (currency risk) la rai ro phat sinh do su
bién dong cua ty gia lam anh hudng dén gia tri loi
nhuan Ki vong trong tuong lai.

Rii ro hang hoa (commodities risk) am chi nhing
thiét hai lién quan dén thay doi trong gia ca hang hoa.



Nhan dang rui ro 13i suat

L&i suat chinh sach cua NHNN trong nhivng nam gan day
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Bat ki hoat déng nao ma
dong tién co hon 1 loai dong
tién déu chira dung nguy co
rii ro ty gia. Rui ro thé hién
khi ty gia thay do6i lam cho
dong tién thay doi theo.

Dién bién ty gia USD/VND thang 5-8/2011



« Nguy co d6 nhay cam ty gia bat nguon tir cac giao dich
thuwong mai (transaction risk):

- Mua nguyén vdt liéu cho sdn xudt kinh doanh rd tién

bang ngoai té

- Ban sdn phdm thu tién bang ngoai té
* Nguy co do nhay cam ty gia lién quan dén su chuyén doi vé
ty gia (translation risk)

- Chuyén loi nhudn tir cOng ty con vé cong ty me

- B&o c40 ké toan cua cong ty con
« Nguy co do nhay cam ty gia lién quan dén doanh thu cta
doanh nghiép, goi 1a Ton that kinh té (economic risk)

- Nguyén liéu dau vao nhdp khau lam cho gid dau ra bién
dong.
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Gia sir ngay 01/07 Cong ty A thuong luong ky két hop dong
nhap khau sit thép tri gid 200.000 USD, thanh todn trudc
50%. Hop dong thuc hién 3 thang sau ké tir ngay ky. Ty gia
ngdy 01/07 1a 1USD = 20.600VND. Cong ty A du dinh thé
chap ngan hang tai san dé vay VND bao lanh tin dung véi 14
suat 18%/nam, hodc vay USD véi 13 suat 6%/nam. Dén ngay
01/10, Xét cac truong hop sau:

a. Ty gia USD ting 20.800VND/USD?

b. L&i suat VND ting lén thanh 20%/nam, USD giit nguyén?
c. Gia sat thép thé gidi giam gia 10%?



Sau khi nhan dang rui ro, doanh nghiép sé phai quyét dinh doi
pPho nhu thé nao. CoO 4 chién lugc chinh :

TRAP

1. Terminate: Né tranh rui ro
2. Reduce: Giam nhe rii ro

3. Accept: Chap nhan rui ro

4. Pass on: Chuyén giao rui ro




Quan tri rui ro la xac dinh mirc d¢ rai ro ma cong ty mong
muon, nhin dién mirc d rii ro hién nay ma cong ty phai
ganh chiu. Sau do6 sur dung cac cong cu phai sinh hay cac cong
cu tai chinh khac dé diéu chinh mirc d9 riii ro mong muon
(pht hop nhat véi muc tiéu dau tu).
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1. Ty gid USD/VND vao ngay 01/07/2011 la 20.800, nhung
theo du b&o cua cac chuyén gia dén dau 2012 c6 thé gia
tang khoang 3%. Dua vao du bao nay hay phan tich rui ro ty
gia khi :

a. Ban la Cong ty nhap khau cua Viét Nam?

b. Ban la Cong ty xuat khau ciia Viét Nam?



2. Gia str ngay 01/07 Cong ty A c6 1 sb hoat dong nhu sau:

- Ky hop dong xuat khau 16 hang tri gia 220.000 USD, dén han
thanh toan trong vong 6 thang téi.

- Bé thuc hién 16 hang trén cong ty A nhap khau s6 lugng nguyén
vat liéu 1a 150.000 USD, thanh toan ngay. Khoan tién nay du
dinh s€ vay ngan hang

- Ty gia & thoi diem ky hop dong: 1 USD = 20.800VND

- L4i suat vay USD la 6%/nam, vay VND la 18%/nam

Ty gia USD du tri bién dong trong khoang +-5% trong 2011.

a. Congty A co gap rui ro ty gia nao khong?

b. Cong ty Anénvay VND hay USD dé thanh toan hop dong nay?



Thi trwong tién mét (cash market) hoic thi trwong giao
ngay (spot market) la noi viéc mua va ban doi héi hang hoa
hoac chirng khoan phai duoc giao nhan hoac la ngay lap tic
hoac chi it lau sau do6. Viéc thanh toan ciing thuong duoc
thuc hién tac thoi.

Thi trwomg cac cong cu phai sinh la cac thi truong danh
cho cac cong cu mang tinh hop ddong ma thanh qua cua
chung dugc xac dinh trén modt cong cu hodc mot tai san
khac (tal san co s&). Cac cong cu phai sinh cho phép viéc
thanh toan trong thoi gian xac dinh trong tuong lai.



Cac thj truong phai sinh

Thwong mai va dau tw
(trade and investment):
giao dich vat chat (physical trading)

Derivaties

l

Phong ngtra rai ro va diu co
(hedging and speculation):
giao dich vi thé (position trading)

Theo BIS (Bank of International Settlement)
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Céc san pham phai sinh (Derivative Securities) 13
nhirng cong cu dugc phat hanh tréen co sé nhirng
tai san khac nhu cé phiéu, trai phi€u, va hang
hoa... (goi la tai san cd sd - Underlying Assets.),
nham muc dich phan tan rdi ro, bao vé Igi nhuan
hoac tao Igi nhuan.

Céc san pham pha| sinh do6i khi bi chi trich la
nguyen nhdn dan dén cac khoan 16 16n cla cac
cong ty I6n, cac quy dau tu, chinh phu, nha dau tu
phi Igi nhuan, va cac ca nhan.
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Vai tro

Khoa rui ro ( Hedge risks)

Vai tro du bao thi truong (speculate)

Tim kiém loi nhuan tir viéc chénh 1éch gia (arbitrage)
Phan loai

Hop dong ky han (Forward)

Hop dong giao sau (Futures)

Hop ddng quyén chon (Options)

Hop dong hoan doi (SWAP)

Két hop cac san pham phai sinh



Hop dong twong lai voi Hoan d6i 14i suat

trai phicu -
No dai . ? (interest rate swap)
han (> 1| Trai phiéu (bond) Vay (loan) (bond futures) : —
nim) Quyén chon hop dong Quyén chon lai suat

twong lai voi tréi phicu | (interest rate option)
(option on bond futures)

No ngin | Tin phiéu (bill), gidy|  Tién gui (Deposit) | Hop dong twong lai 1di | Thoa luan 14i suét ky han

han (<1 | to thuong mai Chutng chi tién giri | suat ngan han (shorterm (Forward rate
nam) | (commercial paper) | (Certificates of deposit) | interest rate futures) agreements)
Quyén chon cb phan Quyén chon co phan
on ¢6 s . , stock option stock option
VOH;CO Co phiéu Khong cé ( X P ). Z ( ~ P . )
phan Hop dong tuong lai von Khong co

co phan (equity futures)

Quyén chon giao dich
ngoai héi (foreign
exchange option)
Hoan d6i ngoai té

(foreign exchange swap)
Hoan d6i tién té
(currency swap)

Giao dich ngoai héi tirc
Ngoai hoi Khdng co thoi (spot foreign
exchange)

Hop dong tién té tuong
lai (Currency futures)



Thi trwong hi€u qua:

Thi truong hiéu qua (effecient market) 12 noi ma tai bat ky
thoi diém nao, tat ca cac thdng tin méi déu dugc nhiing
nguoi tham gia thi truong nam bat va tic thi duge phan anh
Vao trong gia ca thi truong.

Trong mot thi truong hiu qua, gid ca bién dong mot cach
ngau nhién, kho du bao va cac nha dau tu khong thé thu duoc
ty suat sinh lgi trén nhitng gi ma s& bul trir cho ri ro cia ho.
Thi truong hiéu qua yéu (weak form), trung binh (semi-
strong form) va manh (strong form)



Kinh doanh chénh lé€ch gia va luat mét gia

= Luit mdt gia 12 nguyén tic qui dinh rang hai tai san hay
danh muc déng nhat khong thé dugc ban & cidc muc gia
Khac nhau.

m Kinh doanh chénh léch gia (arbitrage) la mot dang giao
dich trong d6 nha dau tu tim kiém loi nhuan khi c6 cing
mot loai hang hoa dugc ban ¢ hal mic gia khac nhau, mua
hang & muc gia thap hon va ngay lap tic ban lai & mirc gia
cao hon.



Ban ¢6 khoan tién 100.000USD. C6 c4c co hdi sau:

1.

Gia stir LAi suat gui - vay USD 1a 4%-6%/nim, VND [a
14%-18%/nam. Ty gia USD ngay 1/9 la 21.000VND/USD,
va trong 2011 nha nuéc dam bao ty gia khdong doi. Co hoi
arbitrage?

Gia su Ti gida USD la 21,000 VND/USD. Ti gid EUR la
28,000 VND/USD. Ti gia USD/EUR la 1.35USD/EUR.
Co héi1 arbitrage?

Gia st gid vang trén thé gisi 1a 1800USD/ounce ( 1 ounce
= 0.83 luong). Gid ban & VN 14 48 triéu dong luong. Ti gia
USD/VND la 21,000 4. Co hoi Arbitrage?



Thuc hanh

1. Hay thuc hién nghiép vu arbitrage tir bang niém yét ty gia
dudi day. Gia st ban co 100.000EUR

Thi trucong JEANIERG L)) Gia ban (NH)

EUR/USD 1,4052 1,4140
USD/CHF 1,1807 1,1874
EUR/CHF 1,6375 1,6449
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Thi trwong san pham phai sinh

Thi truong san pham phéi sinh cho phép nhimg ngudi mudn
lam giam rui ro cia minh ( ngudi ngai rui ro) chuyén giao ri
ro cho nhiing ngu’(‘ﬁ san sang chap nhan no ( nguoi thich rui
ro) do la cac nha dau co.
Thi truong san pham phai sinh gitp cho thi trudong tai chinh
trd Nén hiéu qua hon nho:

Cung cap cong cu ho tro cho hoat dong quan tri rai ro

Cung cap céac thdng tin hiéu qua dé hinh thanh gia

Giam chi phi, nang cao tinh thanh khoan, ban khong. ..



Thi trwong san pham phai sinh

m Ban khong (short sell) 14 ban co phiéu nhung khong thuc su
nam giir co phiéu. Bén ban co thé vay co phiéu tir ngudi moi
g101.

m Ngudi ban khong 1am nhu thé dé dé phong gia giam, vao
lGc ma ngudi ban khong mua lai co phiéu véi gia thap hon,
thu duoc loi nhuan va hoan tra co phiéu lai cho ngudi moi
g101.




