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Gigithieu = Nsidung mon hoc
= Phuong phap hoc
= Céch ddnh gia
= Tailiéu hoc tip
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NoOi dung mon hoc

Tai chinh quoc té lién quan dén nhitng chiéu hudng va
dong mang tinh toan cdu ciua nhitng thi truong, din
ché, cong cu, ky thudt tai chinh cho dén viéc ban han
cdc chinh sdch céng xudt phdt tir nhu cdu ciia thi truon
tai chinh.

C6 thé néi ndi dung mdén hoc TCQT bao gdm 2 man
16n 1a:

v’ Moi trudng TCQT
v Tai chinh cac MNC



MOI TRUONG TAI CHINH QUOC TE CUA CAC MNC

Tai trg dai han

Tai trg trung va dai han>

W
Dau tu ngan \1/ Tai trg dai han

han va tai tré T3j trg trung

PAu tu ngai < s
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han va tai trg I

Phan phai,
< chuyén tién
va tai trg

Cac giao
dich ngoai
,  hoi .

TA' CHiNH QUOc TE Thi truong

ngoai hoi

Xuat nhap khau




THI TRUGNG NGOAI HO!

Thi trudng ngoai hoi cho phép cdc dong tién
dugc chuyén ddi nhim muc dich tao su thuin
tién cho hoat ddng thuong mai qudc t€ hoic

cac giao dich tai1 chinh.



Giao dich giao ngay la cic giao dich xay ra ngay tifc thdi
& mot muc ty gid goi la ty gia giao ngay.

Thi trudng nci ma cac giao dich nay xay ra dudc goi la
thi truong giao ngay.

Cdc giao dich nay dién ra & thi truong lién ngan hang -
k&t ndi nhitng ngin hang sin sing bin mot dong tién vdi
nhitng ngadn hing mudn mua dong tién dé.



Cdc ngin hang 16n thi€t 14p cdc loai ban giao dich ban
dém nay nhim kiém 13ai trén cdc bi€n dong ty gid vao
ban dém va dan x€p cdc yéu cau giao dich ngoai té cla
cac doanh nghiép.



Giao dich ky han cho phép cdc MNC c6 thé cd dinh ty
gia hoi dodi (goi 1a ty gia Ky han) trong viéc mua hoic
bian mot dong ti€n

Hgp dong ky han qui dinh cu thé s& lugng mot dong tién
s& dugc mua hodc ban vio mot thdi di€ém nhat dinh trong
tuong lai véi mot ty gid xac dinh.



Tinh chat cua cdc ngdn hang coé cung
cdp dich vu ngoai hoi

Tinh canh tranh trong vi€c chao gia
MO&i quan hé dic biét véi ngan hang
Toc dd thuc hién

Tu van vé thuc trang thi trudng

Pua ra nhirng du bao



THI TRUONG BDONG TIEN CHAU AU

Thi truong dé la Chau Au ra d3i khi cdc doanh
nghi€p ¢ My ky gui cac khoan d6 la My tai cdc ngin
hang § Chau Au.

D6 la Chau Au 12 nhitng ddng d6 la My dugc ky géi

& cdc ngdn hang ngoai nuéc My, khong nhat thi€t 1a &
Chiu Au.

ﬁ Do la Chdu Au khéng chiu sy diéu tiét cia
ludt phap My nhu do la tai My.




THI TRUONG
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R ) Thi trudng
Thi trudng yé€n n6i dia
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Pong tién Chau Au (Eurocurrency) 13 tén goi
chung d€ chi nhitng dong tién luu hanh & nhiing
nudc khong phai la nuoc phdt hanh ra chiing, n6
12 mot dang th€ hé gidng nhu ddng d6 la Chau Au
(Eurodollar).



C4u tao ciia thi truong dong tién Chau Au

Thi trudng dong tién Chau Au bao gdm nhiéu ngin
hang 16n (thudng duge goi 1a ngan hang Chau Au)
chdp nhan cdc khodn tién gli va cho vay bing

nhi€u dong ti€n khac nhau.



Céc giao dich trén thi trudng dong tién Chau Au
thudng 13 cdc khodn tién gii hoidc cho vay 16n,
thong thudng la khoan 1 tri€u d6 la My hoidc hon.

Lai suat cia moi mot dong tién Chiau Au dai dién

cho 13i suit & quoc gia cia dong tién do.



Chuan héa cac luat 1é ngan hang trong thi
trudng dong tién Chau Au.

Pao ludt Chau Au don 1é

Hi€p udc Basel



THI TRUONG TIN DUNG CHAU AU

Thi trudng tin dung Chiau Au 13 noi cung cip cdc

khoan

Cdc khodn ng vay c¢6 thdi han 16n hon hodc bing mot
nim thuc hién bdi cdc ngdn hang Chau Au ddi véi cic
MNC hoéc cdc cd quan cua chinh phu thudng dugc goi
13 cdc khodn tin dung Chau Au hoic



Céc khoan tin dung Chau Au c6 1di sudt dudc dudc tha
ndi mot cdch phu hdp véi cdc 1ai sudt trén mot so thi
trudng, chang han nhu 14i suit cho vay lién ngan hang
London (LIBOR).

Vi dy, mét khodn tin dung Chdu Au cé mikc ldi vay
duoc diéu chinh méi sdu thdng va duoc ghi nhdn la
“LIBOR + 3% .



THI TRUONG TRAI PHIEU CHAU AU

Trai phi€u quoc t€ dudc phan loai mot cach co ban
thanh trai phi€u nuéc ngoai va trai phi€u Chau Au.

Trai phi€u nudc ngoai dudc phit hanh bdi nhirng
ngudi di vay nudc ngoai trén thi trudng ma trdi phi€u
do dugc ban.

Vi du, mot cong ty My cé thé phdt hanh mot loai trdi
phiéu dinh danh bdng dong yén Nhdt va bdn cho cdc
nha dau tw & Nhdt Bdn.



Trdi phi€u Chau Au bin § nhitng nudc khic véi
nudc cé6 dong tién dinh danh trdi phi€u dé.

Trai phi€u Chau Au dudc bdo linh phat hanh bdi mot
nhém cdc ngan hang dau tu da qudc gia va dién ra
cing mot ldc & nhi€u nudc khdc nhau. Qué trinh bio
lanh phat hanh dién ra theo quy trinh bac thang.

Trai phi€u Chau Au cé6 mot thi trudng thd cidp su
dung ky thuidt Euro-clear giup cho vi€éc thdng bao
dén cdc nha giao dich vé€ doanh s phat hanh .



C4dc MNC c6 thé thu hit cdc nha dau tu nuSc ngoaii
bing cdch phat hanh c6 phi€u ra thi trudng quoc té.

Gan dady vdi sy ra doi clia dong Euro d3 1am gia ting
nhiéu loai c6 phi€u trén thi trudng Chau Au bdi céic
MNC ctia My va cda Chau Au.



Nhitng cd phi€u qudc t&€ thudng c6 xu hudng ban ra thi
trudng nudc ngoai hon khi cic MNC c6 hinh anh toan
cau. Tuy nhién, cic MNC it ndi ti€ng hon ciing c6é thé
phdt hanh cd phi€u ra thi trudng nudc ngoai dé€ xay

dung mot hinh dnh toan cau.

Gan day, thi trudng chitng khodn toan cau dudc giao
dich trong sudt 24 gid dong ho.



Bai 1:
Bai2:
Bai 3:
Bai 4:
Bai 5:
Bai 6:
Bai 7:
Bai 8:

Tai chinh quoc t€ va thi trudng tai chinh quoc t€

Chu chuyén von qudc t&€ (Chuong 8)

Arbitrage qudc t€ va ngang gia 1ai suat (Chuong 5)

Mo6i quan hé gitta lam ph4t, 14di sudt va ty gid (Chuong 10)
X4c dinh G

Téc ddong cua Chinh phd doi véi ty gid (Chuong 11)

Cac cong cu du bao ty gia (Chuong 12)

Khiing hodng tai chinh qudc t€ (Chudng 22 va 23)




Bai 1: Tai trd thuong mai qudc t€ (Chuong 15)
Bai 2: Tai trg ngdn han quoc t€ (Chuong 16)
Bai 3: Qudn tri ti€n mit va dau tu ngdn han qudc t€ (Chuong 17)

Bai 4: Pau tu truc ti€p nude ngoai va hoac dinh ngin sdch von dau tu
quoc t&€ (Chuong 18 va 19)

Bai 5: Tai trg dai han quoc t€ (Chuong 20)

Bai 6: C4u tric von va chi phi sit dung von quoc t€ (Chuong 21)

Bai 7: Po ludng @6 nhay cam rui ro ty gia (Chuong 13)




Thi truong tai chinh the gioi

24/24h
3.240 ty USD/ngay.
Spot, Forward, Swap, Option, Structure...
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hntrrongtanchmhthelgios

24h Market

Thi trwong hi¢u qua




Chart 6 Daily FX and Interest Rate Derivatives Turnover
by Instrument In $ billions equivalent
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e FX options — quyen chon’ngoai hoi
e FRAs — Hop dong ky han
e IR Swaps — Hoan doi I5i suat

e IR Options — quyen chon lai suat
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Glopal Forgign Excrizrnce Marlkeis

Thi trr'Gng ngoai hoi ton tai la do:
+ Thuong mai va dau tu' (Trade and Investment)
+ . Phong ngua rui ro (Hedging)
+ Nhu cau dau ca (Speculation)

15% Trade and

Investment h.Hh /l"-.,.‘
. f

" B5% Speculation
and hedging
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Gloozl Foreign Excriarige Maricats
4 {: \ig

iICh sur
1880 — International Gold Standard
1944 — Bretton Woods Agreement
1973 — Floating Rates

Bretton Woods Agreement

S A S S ———

International Gold Standard Floating Rates
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Chinese Foreigh Exchange Reserves

Billions of USD
%1.600 $1.600

l M Foreign Exchange Reserves: Sep @ $1433.6

1998 2000 2002 2004




Glopal Forgign Excrizrnce Marlkeis

SWIFT Code

Currency

USD
EUR
JPY

GBP
AUD
@/A\D)
\%\\[D,

US Dollar.

=[go

Japan Yen

UK Sterling
AustraliarDollar
EanadianiDollar
Vietnambongd

(Greenback)

(Yen)
(Cable)
(Aussie)
(Loonie)

SWIFT: (Seaely, for Walawiaedrmterbarnk Financial
e izl reons)




CHUONG 16 :

TAI TRG NGAN HAN QUAOC TE




*
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Muc tiéu cua chuwong nay :

Giai thich tai sao MNC xem xét tai trg bang
ngoai té

Giai thich bang cach nao dé MNC xéac dinh
xem c6 nén sU dung tai trg bang ngoai té hay
khong

Minh hoa nhiing Igi ich tU viéc tai trg bang
mot danh muc cac loai tién
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NGUON TAI TRG NGAN HAN :

Quyé€t dinh tai trd ngdn han cia mot MNC dudc tém ludc

bing 2 ciu hdi sau :

1. Nén vay noi bo hay vay tir cdc nguon khac?

2. Nén vay bang noi t€ hay bing ngoai té?
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Céc nguon tai tr¢ ngan han :

= Phat hanh trdi phi€u Chau Au hoic trdi phi€u ng khong
thé chap
= Phat hanh thuong phi€u Chau Au

= Vay truc ti€p tir ngan hang Chiau Au
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Cic phuong 4n lua chon tai trg ngan han
C6 2 phuong 4n tai tré ngin han c6 thé 4p dung cho cdc MNC :
| . Tai trg noi bo

2. Tai trg tor bén ngoai




-

TAI SAD CAC MNC XEM XET TAI TRG BANG
NGOAI TE?

1. Tai tr¢ bing ngoai té dé can biang cac khoan thu ngoai
té. Cdc cong ty 16n c6 th€ tai trd bing ngoai té d€ cin bing

vi th€ phai thu rong bing chinh dong ngoai té do.




-

Vi du : mét MNC My c6 cdc khoan phdi thu rong bing
franc Thuy Sy. Néu cong ty ndy ¢6 nhu ciu ngudn von ngin
han, ho c6 thé vay bang franc Thuy S§ va chuyén ching
sang d6 la My dé€ st dung. Sau d6, ho sé& st dung khodn phai
thu rong bing franc Thuy S§ dé€ trd ng.

Trong trudng hop nay, tai trg bing ngoai t&€ khong gip rii ro
vé ty gid. Chi€n ludgc nay dic biét hAp din néu 1ii suit ngoai
té thap.




-

2. Tai tr¢ bdng ngoai té dé lam giam chi phi. Cdc MNC
s€ xem xét vay ngoai té néu lai suit trén cic dong ngoai
té 12 hap dan.

Ngay nay, viéc tai tr¢ bing ngoai té 12 mét hinh thitc pho
bi€n vi nhitng phat tri€n cda thi truong tién té Chau Au.
Mét khoan vay mugn bang dong tién Chdu Au cé thé cé
mot 13i suit hoi thap hon mot khoan vay bing dong tién
tuong tu ¢ chinh qudc.
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XAC PINH LAISUAT TAI TRG CO HIEU LUC

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

if : 1ai sudt ngoai té

ef : phan trim thay doi ty gid
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MOT SO VAN Pl CAC MNC PHAT XEM XET
KHI RA QUYET PINH TAI TRQO NGAN HAN

. Ngang gid 13i suat (IRP) dudc xem 1a mot tiéu chuin
cho quyét dinh tai trg.

. Ty gid k¥ han Fn ¢6 thé dugc st dung nhu di€m hoa
von dé ddnh gid quyét dinh tai trg.

. Du bao ty gia
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Ngang gia 1ai suat (IRP) dugc xem la mot tiéu chuan cho

quyét dinh tai trg :

Khi xét dé€n van dé tai tro thi kinh doanh chénh léch lai
sudt c6 phong ngita dugc hi€u nhu sau:

*C4c MNC vay ngoai t&€ va chuyén ngoai t& d6 sang dong
tién chinh quoc.

*Dong thdi mé hgp dong ky han d€ mua ngoai té theo Fn dé

tra ng sau nay.




4

Piéu nay cho thiy ring viéc tai trg clia cong ty lic ndy khong
bi 4nh hudng bdi ty gid hoi dodi ma thay vao d6 1a dnh hudng
bdSi % khac biét gitra ty gid giao ngay St véi ty gia ky han Fn.
Sy khdc nhau nay phdn 4nh phan bu ky han (p).

r.=(1+i )1+p)-1
1+1,
1+1,

NEéuIRP ton taithi: p= 1

I, :(1+if)




Do d6, néu IRP ton tai viéc ¢d ging dung kinh doanh chénh

1éch 14i sudt c6 phong ngira d€ tai trg bing ngoai t& véi 1ai

suit thip s& din dén lai sudt tai tr¢ cé hiéu luc bing lai

suit ¢ nuéc chu nha.




IRP va nhitng tiac dong doi vé

Bo6i canh

1. Ngang gi4 13i suat ton tai

2. Ngang gia 1ai suat ton tai, va ty gid ky han 1a du
bdo chinh xdc cho ty gid giao ngay ky vong (F =S").

3. Ngang gid 1ai sudt ton tai, va ty gid ky han dudc
du ki€n s& thdp hon ty gid giao ngay ky vong
(F <S%).

4. Ngang gia 1ai suat ton tai, va ty gid ky han dugc
du kién sé& cao hon ty gid giao ngay ky vong (F >
SH.

5. Ngang gid 1di suat khong ton tai, phan bu (chiét
khau) ky han cao hon (thdp hon) chénh 1&ch 14i suAt.

6. Ngang gid 14i suat khong ton tai, phan bu (chiét
kh&u) ky han thap hon (cao hon) chénh I1éch 13i suit.

6i tai tr¢g ngan han

Tac dong

Tai tr¢ bing ngoai t&, dong thdi phong ngira vi thé
trén thi trudng ky han s& lam Iai sudt tai tr¢ c6 hi€u
lyc biing vdi 1ai sudt tai trg trong nuéc.

Tai tr¢ bing ngoai t&¢ khong phong ngira sé din dén
14i sudt tai tr¢ c6 hiéu luc bang véi 1di suat vay trong
nugce

Tai trg bing ngoai t€ khong phong ngira s€ din dén
14i sud't tai trg c6 hi€u lyc cao hon 14i sudt vay trong
nudc.

Tai tr¢g bing ngoai t€ khong phong ngira s€ din dén
14i suat tai trg ¢6 hiéu Iyc thap hon vdi 1di sudt vay
trong nudGc.

Tai tr¢ bing ngoai t€ c6 phong ngira s€ din dé€n lii
sudt ti tr¢g c¢6 hiéu luc cao hon 1ai sudt vay trong
nudc.

Tai trd bing ngoai t& c¢6 phong ngira sé dan dén lai
suat tai trd c6 hiéu luwc thdp hon 1di suat vay trong
nudc.

14




Ty gia ky han Fn c6 th€ dugc st dung nhu diém hoa von
d€ danh gia quyét dinh tai tro.

L4i sudt tai trg ¢ hiéu luc ciia dOng ngoai té sé& dudc du
dodn bdi su thay thé (St+1) biang Fn trong cong thitc sau :

i :(1+if){1+ (See _St)}—l
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¢ Khi mot cong ty du dinh tai trd bing ngoai t& va khong
méG hgp dong ky han, thi 1di sudt tdi trg cé hiéu luc sé
thap hon 13i sudt ndi t& n€u ty gid giao ngay tuong lai cia
dong ngoai té vao lic ddo han thdp hon ty gid ky han.

¢ Nguoc lai, 14i sut tai trg c6 hiéu luc s& cao hon 1ii suit
ndi té néu ty gid giao ngay tuong lai cao hon ty gia ky han.

¢ Né&u nhu ty gid ky han 12 mot du bdo khong thién léch
cho ty gid giao ngay ky vong, thi 131 suat tai trg cé hiéu luc
tinh trung binh s& bing v§i 1ai suat ndi té.
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Dy bao ty gida nhu 1a mét tiéu chuan cho quyét dinh tai trg

Bang 16.2 :

Ty 1& % thay doi gia tri cia X4c suat Lai sudt tai trg c6 hiéu luc
franc Thuy Sy trong sudt (p) (r)
thoi ky vay ng (e;)

6% 5 % 1,08 [1+(-6%)] - 1 = 1,52%
4% 10 % 1,08 [1+(-4%)] — 1 = 3,68%
1% 15 % 1,08 [1+(-1%)] — 1 = 6,92%
+1% 20 % 1,08 [1+(1%)] — 1 =9,08%
+4% 20 % 1,08 [1+(4%)] — 1 = 12,32%
+6% 15 % 1,08 [1+(6%)] — 1 = 14,48%
+8% 10 % 1,08 [1+(8%)] — 1 = 16,64%
+10% 5 % 1,08 [1+(10%)] — 1 = 18,80%




Lai suat cia USD = 15%

1,52 3,68 6,92 908 12,32 14,48 16,64 18,8
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TAI TRG TONG HGP BANG MOT DANH MUC CAC LOAIL TIEN

Loai tién

franc Thuy S§
franc Thuy S§
franc Thuy S§

yén Nhat
yén Nhat
yén Nhat

Kha niang thay
doi ty gia giao
ngay trong thoi
Ky vay ng (e,
1%

3%

Xdc suﬁ't?ciia
su’ thay doi cua
ty gia giao
ngay (p,)
30%
50%
20%
100%
35%
40%
25%

100 %

Lai suat tai trg cé hiéu luc
tuong Wng (r,)

1,08 [1 +0,01]-1=9,08%
1,08 [1+0,03]-1=11,24%
1,08 [1+0,09]-1=17,72%

1,09 [1 + (-0,01)]-1=7.91%
1,09 [1 +0,03]- 1 =12,27%
1,09 [1 +0,07] - 1 = 16,63%
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Lai suit tai trg cé
hiéu lu'c

franc

Thuy Sy

9,08%
9,08%
9,08%
11,24%
11,24%
11,24%
17,72%
17,72%
17,72%

yén
Nhat
7,91%
12,27%
16,63%
7,91%
12,27%
16,63%
7,91%
12,27%
16,63%

Tinh toan xac suat
lien két

30% x 35% = 10,5%
30% x 40% = 12%
30% x 25% ="1,5%

50% x 35% = 17,5%
50% x 40% = 20%

50% x 25% = 12,5%

20% x 35% = T%
20% x 40% = 8%
20% x 25% = 5%

100 %

Tinh Lai suat tai trg¢ c¢6 hiéu luc danh muc cac
loai tién (50% cho franc Thuy Sy va
50% cho yén Nhat)

(50 % x 9,08%) + (50% x 7,91%) = 8,495%
(50 % x 9,08%) + (50% x 12,27%) = 10,675%
(50 % x 9,08%) + (50% x 16,63%) = 12,855%
(50 % x 11,24%) + (50% x 7,91%) = 9,575%
(50 % x 11,24%) + (50% x 12,27%) = 11,755%
(50 % x 11,24%) + (50% x 16,63%) = 13,935%

(50 % x 17,72%) + (50% x 7,91%) = 12,815%
(50 % x 17,72%) + (50% x 12,27%) = 14,995%
(50 % x 17,72%) + (50% x 16,63%) = 17,175%




Gac PA tai trg

Vay hing
GHF

EYRELD
JPY

Tai trg tong
hap

11,888%

11,834%

11,861%

] ]

3,062%

3,349%

2,269%

GV

0,298

0,283

0,191




CHUONG 17 :

QUAN TRI TIEN MAT QUOC TE
3
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Muc tiéu cua chuwong nay :

Mo td chu chuyén tién mit giita cong ty con va cong
ty me.

Giai thich phuong cach mot cong ty da qudc gia c6
thé t61 uvu héa dong tién cla minh.

Gidi thich bing cdch ndo cic cong ty da qudc gia cé

thé x4c dinh nén dau tu tién mit thing du vao dau.




-

PHAN TiCH DONG TIEN TU QUAN PIEM CUA CAC
CONG TY CON

Cong ty Me

7y
Cac PN
Phi va

khodn vay

Tra tién

mot

phan
thu

nhdp

Cac du 4n dai han

Khoén phdi thu

A

Bédn trd chAm

Tdn kho

vay

\4

Nguon tién mit

~ 2 2
cong ty con S6 du khoan phai

trd

Tién t

cac
khoan
phdi thu

A . Tién chi mua hang
Tién thu tur

bdn hang

San xuat Vat tr va

nguyén vat liéu




. /PHAN TICH PONG TIEN TREN-OUAN DIEM TAR TRUNG HOA

Lgi nhuin hodc von gbc trén khodn tién mit thing

du duge dau tu bdi cdc c.ty con ; 5
Ching khoan

= ngin han
Tién thu tir ban
Cidc khoédn vay cic CK

\ bau t
Phi va mot phan thu dai han a PR,
nhap Cac du an dai

Cong ty con han

Piu tu tién mit
thang du

Cho vay Nguén cung
Cong ty Me Wng n¢
Thanh todn
cdc khodn

Piu tu tién mit
vay

thing du
Tién trd cho ph4t
hanh c8 phi€u
mdi
Cong ty con “2”
Phi va mot
phan thu nhip Tr3 c§ tic bing tién
mat

Cdc khodn vay

Ldi nhudn hodc von gdc trén khodn tién mit thing
du dugce dau tu bdi cdc c.ty con




*
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CAC KY THUAT PE TOI UU HOA DONG TIEN

Ting toc dong ti€n thu vao

St dung netting d€ gidm thi€u chi phi chuyén

e [ A A
doi1 tién té
Ao o« X P A s, N s A —
T61 thi€u hda thué danh vao tién mat
, N A A A N 2z,
Quan ly ngudén von khong chuyén vé nudc.

Thuyc hién chuyén giao tién mit gilta cdc

cong ty con




*
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Cac khoan  So tién phai thanh toan tinh biang d6 la My (dv: 1.000 do la)
thi€u ng cua cho cac cong ty con dong tai

caccdngty  Capnada  Phip Anh Nhat ThuySi M§  Bic
con dong tai

Canada 40 80 90 20 40 60
Phap - 40 30 60 50 30
Anh 20 - 20 10 0 40
Nhat 30 50 - 20 30 10
Thuy Si 50 30 10 - 50 70
60 20 20 20 - 40

30 0 60 40 70 -




*

4

Khoan thi€u So tién phai thanh todn rong tinh bing dé la My
ng rong cua (don vi 1000 do la) cho cac cong ty con dong tai

cac ¢Ongty (Canada Phdp Anh  Nhat Thuy Si
con dong tai

Canada 10
Phap 10
Anh 0
Nhat 10
Thuy Si




Theo tinh toan ban dau

Chi tiéu Cong ty Cong ty bugc hgp
Hitax Lotax nhat

Doanh s6 ban 100.000 150.000 250.000
Gia von hang ban 50.000 100.000 150.000

Lai gop

Tru chi phi hoat dong

EBIT (l1ai tru6c thu€ va lai
F&Vay

Lai truc thu€

Thué& Hitax 50% ; Lotax 20%

Lairong

50.000
20.000
30.000

5.000
25.000
12.500
12.500

50.000
20.000
30.000

5.000
25.000

5.000
20.000

100.000

40.000
60.000
10.000
50.000
17.500
32.500




Theo tinh todn dugc diéu chinh dua trén
viéc thay d6i chinh sach chuyén doi chi phi

Chi tiéu :
Cong ty Hitax Cong ty Pugc hgp
Lotax nhat

Doanh s6 ban 80.000 150.000 230.000

Gia von hang ban

Lai gop

Tru chi phi hoat dOng

EBIT (iai tru6c thué€ va lai
vay)

Lai vay

Lai truGe thué

Thué

L3airong

50.000
30.000
20.000
10.000

5.000
5.000
2.500
2.500

80.000
70.000
20.000
50.000

5.000

45.000
9.000
36.000

130.000
100.000

40.000
60.000

10.000
50.000
11.500

38.500
9
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NHUNG PHUC TAP THUGNG GAP KHI T01 UU HOA
DONG TIEN

Cédc dic tinh lién quan dén cong ty

N
N
N

hitng han ch€ cua chinh phd

hitng dic tinh cua hé thong ngan hang

han thitc khong thich ddng vé viéc toi

vu hoa dong tién

Su sai 1éch trong bdo cdo két qua kinh
doanh cua cong ty con




*
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PAU TU TIEN MAT THANG DU

Ty suét sinh 1gi cé hiéu luc tir viéc dau tu nuée ngoai :

r.=(1+i )1+e,)-1

V6i rf 12 ty suit sinh 1gi ¢ hiéu luc trén tién ky thic bing
ngoai t&, if 1a 13i suat cua khodn ky thdc & nudc ngoai, ef 1a
phan trim thay doi ty gid hoi dodi.




*
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MOT SO VAN PE CAC MNC PHAI XEM XET
KHI RA QUYET PINH PAU TU

l. Ngang gid 1ai suat (IRP) dudc xem 1a mot tiéu chuin
cho quyét dinh dau tu.

. Ty gid k¥ han Fn c6 thé dudc sit dung nhu di€m hoa
von dé ddnh gid quyét dinh dau tu.

. Du bao ty gia




-

1. IRP ton tai.

2. IRP ton tai va ty gid ky han 12 mot du bdo
chinh xac cho ty gia giao ngay tuong lai.

3. IRP ton tai va ty gid ky han 12 mot du bdo
khong thién 1é€ch cho ty gid giao ngay ky
vong (F =S%).

4. IRP ton tai va ty gid k¥ han du ki€n cao
hon ty gid giao ngay ky vong (F >S%).

5. IRP t3n tai va t§ gid ky han du ki€n thap
hon ty gid giao ngay ky vong (F <S%).

6. IRP khong ton tai, phan bu (chi€t khau) ky
han cao hon (thap hon) chénh léch 14i suit.

7. IRP khong ton tai va phan bu (hodc chiét
khau) ky han thidp hon (cao hon) chénh léch
141 suat.

Ham ¥ trong dau tu trén
thi trudng ngoai hoi

Kinh doanh chénh 1éch 1di sudt c6 phong ngira
khong c6 gid tri

DPau tu khong phong ngira vao chitng khodn nudc
ngoai khong co 1di.

Pau tu khong phong ngita vao chiing khodn nuéc
ngoai binh quin sé& thu dugc mot ty suit sinh 1gi
gidong nhu dau tu chitng khodn trong nudc.

DPau tu khong phong ngira vao chitng khodn nudc
ngoai du ki€n sé& thu dudc mot ty sudt sinh 1gi thap
hon dau tu chitng khodn trong nudc.

Pau tu khong phong ngita vao chiing khodn nuéc
ngoai du ki€n s& ki€m dugc mot ty suat sinh Igi cao
hon dau tu chitng khodn trong nudc

Kinh doanh chénh léch 1ai sudt c6 phong ngira kha
thi cho nhifng nha diu tu trong nuéc

Kinh doanh chénh léch 1di suit c6 phong ngira kha
thi cho nhitng nha dau tu nudc ngoai chit khong kha
thi d6i v6i nhitng nha dau tu trong nudc.

13
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Kha niing thay doi ty gia cia  Xdc suat Ty suét sinh 1¢i ¢6 hiéu luc thay
krona Thuy Pién trong sudt c6 kha doi theo ty gia krona Thuy Pién
thoi gian ky quy (e,) ning xay ra (ry)

“10% 5% 1,14 [1+(-10%)]-1 = 2,6%
8% 10% 1,14 [1+(-8%)]-1 = 4,88%
4% 15% 1,14 [1+(-4%)]-1 = 9,44%
2% 20% 1,14 [1+(-2%)]-1 = 11,72%
1% 20% 1,14 [1+(1%)]-1 = 15,14%
2% 15% 1,14 [1+(2%)]-1 = 16,28%
3% 10% 1,14 [1+(3%)]-1 = 17,42%
4% 5% 1,14 [1+(4%)]-1 = 18,56%

100%




I

I

I

I

I

I

I

I

I Suat
sinh 191

I c6 hiéu

9,44 11 11,72 15,14 16,28 17,42 18,564¢ (%)




CHUONG 19

HOACH PINH NGAN SACH
VON
PAU TU QUOC TE




Cac phuong phap hoach dinh ngin

i sach von cho dau tu trong cic DN

uong p
uong p
uong p

K/ / / K/
0‘0 0’0 0’0 0‘0

h4p hién gid thuan (NPV)
hdp ty sudt sinh 1di ndi bd ( IRR)
hdp chi s6 sinh 161 ( P1)

uong p

hdp thdi gian hoan von (PP)



"y

C6 hai 1y do tai sao khé 4p dung k§ thudt NPV truyén thong
vao cdc duv 4n hai ngoai va tai sao lai st dung mot hé thong

nguyén ly khdc 13 ky thuit hién gia thuan diéu chinh
(APV).

Ly do thtt nhat bao gom nhitng khé khin 1am cho dong tién
(cdc tl sO trong cOng thitc NPV) dudc nhin tir hai géc d6 khdc
nhau : tif qudc gia clla nha dau tu va tr qudc gia ma dy 4n
dugc thuc hién. ( hoach dinh CF)

Ly do th¢ hai bao gdm mittc d6 rii ro clia cdc du 4n & nudc
ngoai va sult chi€t khau thich hop. ( xdc dinh k)



DONG TI]@N,XET TU GOC P) TRONG
i NUGC SO VOI NUGC NGOAI

> Von khong chuyén vé nudc dudgc hoic bi han
ché chuyén v€ nudc

» Doanh s6 ctia dy 4n m6i c6 thé dnh hudng dén
doanh s6 cua cic bo phan khac trong MNC

> Nhitng han ché trong viéc chuyén thu nhip vé
nudc

> Cac muc thu€ khdc nhau & cdc qudc gia

> Cac khoan vay uu dai



*HUGNG PHAP HIEN GIA PIEU CHINH - APV
APV = -8§],+S,AF, +

& (S, CK -LS)(1-T)

2

DA.T
= (1+1)" Z

t=1 (1+r

]+Z

n + BC.T n
+ng (gt +S,[CL, Z

o d+r) =l (1+r) =l (1+rd) o U+1)




PHUGNG PHAP HIEN GIA PIEU CHINH -
APV

St* :ty gid giao ngay tai thdi di€m t

SO :ty gid giao ngay tai thdi di€m 0

[0 : VOn diu tu ban dau cda du 4n tinh
bing ngoai té

AF0O :Von tdi dau tu vao du 4n do bi han ché
chuyén vé chinh qudc



d v a y ~ ?
PHUONG PHAP HIEN GIA DIEU GHINH APV

TDt* : Tiét kiém ky vong do hodn nOp thué,
bing cich dinh gid chuyén giao ndi bd giita
cac cOng ty con.

RFt* : Thu nhiap ky vong chuyén vé nudc bat
hgp phap

CFt* : Dong tién ky vong c6 kha ning chuyén
vé nudc bing ngoai té



PHUGNG PHAP HIEN GIA PIRU
CHINH - APV

re : Sudtchi€t khiu cho dong tién, gid dinh tai trg toan bd
bdng vOn cO phén

ra : Sudt chi€t khau cho khau hao

rb : Suit chi€t khau vé khoan ti€t kiém thué trén viéc khau
trr  1ai vay do déng gép vao kha ning vay mugn.

rc : Sudt chi€t khau ti€t kiém do 141 suit thod thuin (uvu dai)
rd : Sudt chiét khau ti€t kiém do chuyén giao ndi bo giira
cac cOngty con

rf : Sudt chi€t khiu cho ddng ti€n cia du 4n chuyén vé
nudc bat  hdgp phap

rg : Chi phi st dung von vay thi trudng chinh qudc.



PHUGNG PHAP HIEN GIA PIRU

5
CHINH - APV

T : thu€ suit cao hon trong 2 mdc thué thu nhiap & nude

ngoait va trong nudc

n : SO0 nim doi song cla du 4n

LSt* : Ldi nhuidn tir doanh sd& con lai, da trir di phan mat
di (n€u khong thyc hién du 4n) tinh bing ndi té.

DAt : Chi phi khdu hao tinh bing noi té

BCO : BPoéng gép cua du an vao kha ning vay mugn tinh
bing noi té

CLo : Gid tri danh nghia cda khodn vay wu dii tinh bang
ngoai té

LRt :Hoan trd trén khodn vay uu dai tinh bang ngoai té



Suit chi€t khau cho cac
i khoan muc khac nhau

= re : Pay s& 1a suit chi€t khau danh nghia cho
dong ti€n danh nghia do doanh s6 bdn véi gid co
dinh trong tuong lai. BSi vi dong tién dudc
chuyén ddi sang noi té theo St*, suat chi€t khiu
s& 1a chi€t khau danh nghia noi té.

= ra: DAt sé co giad danh nghia ¢6 dinh va vi vy
s€ 12 sult chi€t khau danh nghia. DAt tinh bing
ndi t€ nén ta sé dung suit chi€t khiu noi té.

10



Suat chiét khau cho cac
khoan muc khac nhau

= rb: Néu sy dong gop cua du 4an vao kha nang vay muon
dugc tinh bang ndi t& danh nghia ching ta s& chiét khiu
theo suét chi€t khau danh nghia trong nudc. Ru1 1o G day
la khong thé s dung la chan thué va néu rui ro nay
dugc coi 1a nho ta sé dung suat chi€t khau khong rii ro

= rc : Gid tri caia mot khoan vay uu dai 0 nudc ngoai phu
thudc vao 1ai suit dang 1& phdi trd n€u cong ty phdi di
vay binh thu’dng va trd theo ldi sudt thi tru’dng Néu
khodn hoan trd tién vay 12 so tlen tinh theo ty gla danh
nghia chung ta nén dung 14i sudt danh nghia cia dong
ngoai té.

11



S

At chiét khau cho cac khoan muc khac nhau

s rd va rf Cdc khoan tzet kiém thué, thu nhap them chuyen

vé nudc qua gza chuyen gzao noi bo va vi¢c trt hoan njp
thué do tdi dau tu & nudc c6 miic thué sudt thap cé thé dugc
tinh bang gid hom nay hodc gid trong tuong lai.

Né&u du doan TDt* va RF*t theo gida hom nay va do d6 cdc dai lugng
1a thuc, ching ta phai dung chié€t khiu thuec.

Néu tinh theo gia ¢6 tinh lam phat trong twong lai, chiing ta phai
dung suat chi€t khau danh nghla

Néu du dodn bing noi té, ching ta phii dung suit chiét khau trong
nudc.
Bo’l virui ro ¢ tru’o’ng ho’p nay la khong c6 kha ning nhan dién chinh

xac cac ky thuat dé tiét kiém thué¢ va chuyén thém thu nhap vé
nudc, suit chi€t khau thich ho’p s& doi héi mot phan bu rii ro.

12



| Khoanvay | Chitra | Chitraliai | Tong so | Hién gia cia

con ton von chi tra | khodn chi tra

1 £1.000.000 £100.000 £100.000 | £200.000 £173.913
2 900.000 100.000 90.000 190.000 143.667
3 800.000 100.000 80.000 180.000 118.353
4 700.000 100.000 70.000 170.000 97.198
5 600.000 100.000 60.000 160.000 79.548
6 500.000 100.000 50.000 150.000 68.849
7 400.000 100.000 40.000 140.000 52.631
8 300.000 100.000 30.000 130.000 42.497
9 200.000 100.000 20.000 120.000 31.111
10 100.000 100.000 10.000 110.000 27.190
£833.959

13



rq® ~ . I 4 a7 TN ~? ”
Duoi day la cac so lieu de tinh
@ AN 1 4
APY cho Aviva theo cong thuc:

S0 =0,00100

St* =0,00100 (1-0,12)t

10 =1it2.000.000.000

AF0 =1it600.000.000 — (1it600.000.000 - lit 400.000.000)

= lit 400.000.000

CFt* = lit 50.000 x (lit 20.000 — lit 15.000) (1+ 0,25)t +
(gi4 tri thu hoi khi t = 10)

T =046

DAt = $200.000

BCO = $1.000.000

CLO =1lit 600.000.000

14



Dudi day la cac sd liéu dé tinh
i APV cho Aviva theo cong thiic:

LRt* = Xem bang 19.3

LSt* =$5 x 10.000 x (1+0,1)t (1-
0,091)t = $50.000

TDt* = $5.000 (1+ 0,1)t-1, v6i >0
RFt* =0

re =rd=rf=0,2

ra=rb=0,12

rc = 0,35

rg =0,15

15



Bang 19.2: C4c dai lugng APV vé du 4n xay dung nha
mdy $an xuit quan jean & Italy

16
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+

APV =-(0.001 x 2.000.000.000) +
(0,001 x 400.000.000) + 749.733 +
519.821 + 389.866 +
0,001(600.000.000-287.787.548)+
29.054 + 0
= $400.686

18



CHUONG 21

CAU TRUC VON QUOC TE VA
CHI PHI SU' DUNG VON




/ ~ b /(’ /\/ Ve /\/ A
> Cac dic diém trong cau tric von cua mot MNC

» Céc dic di€m clia mot MNC 4dnh hudng dén chi
phi st dung von

» Céc dic diém clia mot quoc gia 4nh hudng dén
chi phi st dung von

» So sdnh chi phi sit dung von ding mo6 hinh dinh
gid tai sdn vOn



— CAu tric vOon cia mot doanh nghiép 1a ty 1€ tai trg
ng so v4i von cd phan

— CAu tric von “tdi uu” bi€u thi su k&t hop gifta ng
va von co phan sao cho tdi thi€u héa dudc chi phi s
dung von

_ ) D
r = r,+ r,(1-T)
E+D D+ E




v St dung von vay c6 10i thé: 1ai vay dudc khau
trir khi tinh thu nhap chiu thué

v Tuy nhién, st dung vOon vay qud nhiéu, x4c suit
v3 no ting, ty suat sinh I6i doi hdi clia co6 dong
va chi ng ting, lam ting chi phi st dung von

v Céc doanh nghiép c6 dong tién On dinh cé thé
c6 mot cau tric von thAm dung ng nhi€u hon.



0000
Tim ciu tric von thich hgp -+
e
| X
Chi phi st dung von
A
WACC




O titng quoc gia riéng biét, cdc cong ty con c6 thé ¢ cau
tric von khdc v6i muc ti€u cia MNC, phu thudc cdc
diéu kién:

Qui dinh clia nuéc sd tai doi vSi co phiéu, trdi phi€u cla
chi nhdnh cong ty nudc ngoai;

biéu kién chinh tri;

Sy gidm sdt ciu tric von dia phuong clia cdc chd nd, nha
dau tu nuSc ngoai (ddi véi cty con cé mic von vay qui
cao, cty me thudng didng ra dam bao thanh todn, hoac
sdn sang ho trg tai chinh cho cdc cty con).



THI DU:

Truong hgp nuGc A khdng cho phép cac MNC co
tru s chinh & noi khdc ding ky co phi€u & thi
trudng ching khoan trong nudc minh, MNC co6
thé vay von bing cdch phdt hanh trdi phi€u hay
vay ngan hang.



THI DU:

Trudng hgp nudc B cho phép cac MNC c6 tru sG
chinh & noi khdc ding ky c6 phi€u § thi trudng
chung khoan dia phuong va CF rong khong phat
sinh di d€ trd ng, MNC cé thé€ tai trg bing von
cO phan, hoic phdt hanh trdi phi€u zero-coupon
(n€u luat phdp ctia nudc chi nha cho phép).



THI DU:

Trudng hdp MNC mudn nhin tai trg
tr nuGe C 12 nude dang co rii ro quodc
gia cao, viéc vay vOn tU cdc ngin
hang dia phuong 1a thich hdp nhat.



CHIEN LUGC CUA CAC MNC:

BO CAU TRUC VON MUC TIEU DIA
PHUONG PE DAT PEN CAU TRUC
VON MUC TIEU TOAN CAU



Pic diém cda cdc cty con sé hitu toan phan:
Tranh dugc mau thuin quyén 10i
Gidm doc cda cdc cty con s§ hifu toan phan cé thé tip

N ° A A 7 N e 2 2 P A A ?
trung vao vi€c td1 da hoa tai san cua cidc co dong cua
MNC

Nhung lai khong c¢6 ¢d hoi md rdng hoat ddng hay ban
c6 phan cho cdc c6 ddong dia phuong

O mot s6 qudc gia, viéc ban ¢d phan clia cong ty con &
nudc sd tai 1a di€u kién bt budc khi thanh 1ap



Lgi thé& cia cic cty con sé hitu mot phan:
Thich tng vGi luat phap cia nudc chu nha
MG rong thém cédc co hodi dau tw cia MNC

Mot ty 1€ thi€u sd co phan trong cdc cty con do
cidc nha dau tu dia phuong nim giit c6 thé phan
nao bdo vé MNC khdi mdi de doa tir cdc hanh
dong bat 1gi cua Chinh Phi nudc chi nha



Quan diém thAm dung ng:

>

Do ¢6 luu lugng tién té thu vao rong 6n dinh do tinh chat
da dang hoa vé mat dia 1y, nén MNC c6 thé st dung mot
kho1 lugng vOn vay 16n

Chinh sach thu€ khod cia nuGc chd nha, nhitng quy dinh
v€ chuyén 1¢i nhuin ra nudc ngoai ... cé thé chi anh huéng
dén lugng ti€n phat sinh tir hoat ddng cua mdt cong ty con

Thu nhép tir cdc cty con bing nhi€u loai tién khdc nhau,
sU giam gid cua mot vai loai tién s€ khong anh huéng 16n
dén tong s6 USD ma cty me nhin dugc.



o A A A ~ A
Quan di€ém thim dung von c6 phan:

>

Cdc MNC c6 mic do da dang hod thidp s& c6 nhi€u
bi€n dong trong CF ctia minh

Thu nhip cda cong ty con phu thudc luit thu€, chinh
siach chuyén thu nhiap vé nudc, khién tién chuyén vé
cty me c6 thé sut gidm, 4nh hudng kha ning thanh toin
1ai vay dinh ky

Ty gid cdc dong tién c6 thé bi€n dong gidm cling chiéu
so vdi USD, 1am sut gidm thu nhap gt vé cty me



CAC PAC PIEM ANH HUGNG BEN
CHI PHI SU DUNG VON

* Quy md cua doanh nghiép

« Ti€p can céc thi trudng von qudc t€
« Pa dang hoa quoc té€

« Uu dai thué khéa

« Ruiro ty gid hoi dodi

v ~ .
x Ru1ro quoc gia




Quy mo cua doanh nghi€p

Quy md cua doanh nghi€p cang
16n, cang nhan dugc cac uu dai cua
chii ng va gidm thi€u chi phi phat
hanh c6 phi€u, trii phi€u.



Ti€p cin cdc thi trudng vOn quoc té

C4c cong ty da qudc gia c6 thé nhan dudc von
qua céc thi trudng von quoc t€ vdi cac chi phi st
dung von khdc nhau, cé cd hoi ti€p cin ngudn
von ré.

Ngoai ra, cdc cong ty con c6 thé vay dugc von tir
dia phuong vé6i chi phi thAp hon cong ty me néu
1ai sudt hién hanh & nudc chd nha tuwong doi thap;
gitp ha thip chi phi s dung von, va khong nhat
thi€t gia ting rdi ro ty gid hoi dodi, vi thu nhap do
cong ty con phét sinh hau nhu sé tinh bing cling
mot loai ti€n.



DPa dang hda qudc t€

N€u cong ty da qudc gia c6 ludng
tién thu vao on dinh nhd da dang
héa kinh doanh & khip ndi trén thé
giGi, xdc suidt phd sdn s€ gidm va
gidm thi€u dugc chi phi st dung
von.



Uu dai thu€ khda

Cong ty da qudc gia c¢6 thé chon lya
dia phuong c6 luat thu€ thudn 1di
hodc tin dung 10i thé vé thué& danh
cho nha dau tu nuéc ngoai, dé€ gidm
chi phi st dung von.



Rui ro ty gid hoi dodi

Cé4c dao ddng ty gid hoi dodi ¢ thé dua
dén chi phi st dung von cao hon do:

Luu lugng tién té it chic chidn, kha ning
thanh todn 1ai vay gidm, xdc suat pha
san cao; cdc chli ng va cd ddng doi hdi
moOt ty suat sinh 16i cao hon, do d6 lam
ting chi phi st dung vOon cta cong ty da
qudc gia.



'Rii ro quoc gia

Thai dd cua chinh phu nudc chu nha
va cua nganh cdng nghi€p cé lién
quan ¢4 thé 1am ting xdc suit pha
sdn cua cong ty da qudc gia va chi
phi st dung von.

Vi du: chinh phu nudc chu nha tich bién tai san
cong ty con




Chi phi st dung von vay cua mot DN thudng dudc an dinh béi
14i suét phi rdi ro va phan bu rdi ro
Sy khéc biét trong 14i suit phi rii ro (4n dinh bdi quan hé cung

- ciu von): luat thué, din so, chinh sdch tién té, di€u kién kinh
t€

Su khéc biét trong phan bu ridi ro (ty theo di€u kién kinh t&,
quan hé gitta doanh nghi€p va chu ndg, su can thi€p cua chinh
phu va dd nghiéng don can ng)

Su khdc biét giffa cdc nudc trong chi phi st dung von cd phan

K&t hgp gitta chi phi sit dung vOn vay va chi phi st dung von
c6 phan



K&t hgp gitra chi phi st dung von vay
va chi phi st dung von cd phan

C4c chi phi nd va vdn c6 phan c6 thé dugc két hop dé
cho ra mot chi phi st dung von binh quan. Ty 1€ tudng
t'ng giffa ng va vén cd phan do cdc doanh nghiép &
cidc nudc st dung phdi dudc 4p dung d€ danh gid chi
phi st dung von nay mot cdch hop ly. Ngoai ra, mot
yéu t0 khdc dnh hudng chi phi st dung vOon cia mot
nudc 12 gid tri cla cdc khodn khiu trir thué cho dau tu
va 14 chin thu€ cho chi phi khau hao.



' Mb hinh CAPM d€ ddnh gid ty suit
161 nhuan cua cac MNC

r,=r,+p(r,—r)

Trong do:
r. Ty suat]
r, Ty sudt]
r. Ty sudt]

01 n

01 n

nuan yéu cau

huan phi rui ro

01 n

nudn thi trudng

B3  :Chiso beta cua chirng khodn




Theo mod hinh CAPM, ty suat 1¢i nhuén
yéu ciu doi v6i chitng khodn cia mot
doanh nghiép 12 mot ham s6 duong cla
»~ 141 suat phi rdi ro

/ ty suat 1¢i nhuan thi trudng

~ chi s6 beta ctia ching khodn



Chi sd beta tiéu bi€u dd nhay cdm cla ty suit 1gi nhuin
cua ching khoan doi vé6i ty suat 1gi nhuan thi truGng.

Mot cong ty da qudc gia khong ki€m sodt dudc 141 suat phi
rui ro hay 16i nhuin thi trudng nhung c6 thé tic dong dén
chi s6 beta cia minh.

Cédc cong ty da qudc gia gia ting doanh sd & nudc ngoai co
thé gidm thi€u dugc chi s& beta cia minh va nhd vy gidm
thi€u dudc ty suit I6i nhudn do cdc nha diu tu yéu cau.
Bing cdch nay, cdc cong ty cé thé cit gidm chi phi st
dung von.



Mot cong ty da qudc gia chua chic cé
chi phi st dung vOon thdp hon so v6i mot
doanh nghi€p nd1 dia cung nganh.

Tuy nhién, cong ty da quoc gia cé thé
tdn dung cdc mit thuin 1gi va tdi thi€u
héa rdi ro nhdm ha thap chi phi st dung
von.



TAI LIEU THAM KHAO
TU INTERNET

HOi nghi nghién ciu khoa hoc Khoa TCDN nam 2005



Tin tdc truc tuyén (Online News)

=" http://www.bloomberg.com
¥ http://cnnfn.cnn.com
¥ http://www.reuters.com

=" http://www.finance.yahoo.com




http://www.forexnews.com
http:// www.dailyfx.com
http:// www.easy-forex.com

http:// www.saxobank.com



¥~ http://www.thebulliondesk.com

T http://www.gold.org : trang chil ciia Hoi dong Vang
thé 2101 (World Gold Council), c6 nhiéu thOng tin
chi tiét vé cung, cau vang trén thé gidi, nganh cong

nghi€p vang ...



The World Bank Group

IBERD IDA IFC MIGA ICSID

Ngan hang the gidi (WB) :

=" http://www.worldbank.org

(/ 4 => Global Economic Prospect

= World Development Report
=

= Cédc tai liéu hoi thido (working

L

b paper) va cac bai nghi€n cttu chuyén

sau theo tirng chi dé

--.a__-



International Monetary Fund

X5y
Quy tién té thé giGi (IMF) : %I""r'u-l.'-""l:
%" http://www.imf.org/

- -

= Finance and Development (ra hing

quy, tap chi chuyén nganh tai chinh)

¢ => Céc tai liéu hoi thdo (working paper)
va cac bai nghi€én cttu chuyén siu
theo tirng chu dé

6



Ngan hang phat tri€én Chau A (ADB) :
" http://www.adb.org/

Asia Development Outlook

File dir liéu cda ting quoc gia (c6
VN) duéi dang Excel va Pdf c6 thé
download vé dé s dung cho viéc
tinh toan

AV



HO1 nghi thuong mai va phat
trién cia LHQ (UNCTAD) :

http://www.unctad.org

T6 chitc thuong mai thé gii
(WTO) :

http:// www.wto.org/

Cuc duy trit lién bang My (FED) : Céc s6 liéu vé ty gi4, 131

http:// www.federalreserve.gov/ suat, lam phat, }hﬁm hut
ngan sach, ... cua My g




Cong ty tai chinh quoc t€ (IFC) :
" http://www.ifc.org/

Céc tap chi kinh t€ (The List of Economics Journals) :

¥~ http://papers.nber.org/
" http://netec.wustl.edu/WebEc/journals.html

=" http://www-

econ.stanford.edu/faculty/workp/index.html



CAC WEBSITE Vi CONG CU PHAI SINH
VA CONG TY XEP HANG

http://www.cme.com

‘ CME - Chicago Mercantile Exchange Futures
Exchange Futures & Options on Futures

http://www.optionsclearing.com
mm) Options Clearing Corporate

hitp.//www.foa.co.uk

B The Futures and Options Association
hitp://www.moodys.com
hitp.//www.standardandpoors.com




CAC WEBSITE TRONG NUOC

http://www.adbvrm.org.vn/

http://www.worldbank.org.vn/

http://www.imf.org/external/country/VNM/

http:// www.mof.gov.vn/

http://www.sbv.gov.vn/

http://www.vcei.com.vn/

http://www.vietrade.gov.vn/

http://www.vneconomy.com.vn/

NH PT Chau A tai VN
WB tai VN

IMF tai VN

B0 ta1 chinh

NHNN VN

Phong TM va CN

Cd quan xic tién TM

Thdi bdo Kinh t€ Viét Nam
(céc sO liéu vi mo)
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