NGHIEN cUU & PHAT TRIEN

Anh Digp Bic Minh

~ Phong ngiia rii ro ngoai héi
trong hoat déong cua ngan hang

Tro'ng 14l ¢d cde giao dich ngoai
h&i, ngdn hang ¢6 thé vira la nha tao
thi trdng, nhd moi gidi, nha chip
nhin gid, nhd dau cd va nha bio
hi€m riii ro ngoai hdi.

C6 hai bo phin céu thanh rii ro
ngoai hdi dé 1a mua bin ngoai hoi va
hoat dong trén 1A sin ¢6 va 1ai sdn
nd biing ngoai (¢.

Hoat dong mua ban ngoai hdi
ciia ngan hang

Bao gom:

- Mua vd bdn ngoai & cho
khdch hang nhim muyc dich thanh
todn hgp ddng ngoai thucng;

- Mua va bdn ngoai t¢ cho
khdach hang (hodc cho chinh minh)
nhim muc dich thyc hién diu w
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nude ngodi tryc L€p hay gidn tiép;

- Mua va bdn ngoai t& cho
khdch hang (hodc cho chinh minh)
nhiim diéu chinh trang thdi ngoai hdi
clia ddng tién ¢ th€ gidm rii ro
ngoai hoi;

- Mua va bdn ngoai t& nhim
muc dich diucd trong vi¢e dy tinh sy
bi€n ddng cia ty gid.

Hai hoat dong diu tién, ngin
hiing thudng thuc hién cho khdch
hang d€ thu phi, va do dé, rii ro
ngoai h6i ngdn hang khong phdi
ginh chiu. Hoat dong tht ba, ngan
hing ti€n hanh nghi¢p vu phong
ngita riii ro ngoai hoi (phong v¢), e
12 nhiim gidm rdi ro ngoai hdi. Nhu
viy, riii ro ngoai héi thye chit chi
lién quan dén trang thdi ngoai hoi

~md (open position) d6i véi nhiing

Thac si LE THI THUY PHUGQNG

hoat dong mua bin mang tinh déu co
(unhedged position) tife la hoatdong
thit w. Trang thdi ngoai h&i md
thuong duge thue hién trong cdc
giao dich gitta cdc ngdn hang véi
nhau trén thi trudng ngoai hoi va dic
biét 12 d6i vdi nhitng ngin hang
thuong mai va ngan hang diu wrlén
14 nhitng ngin hing tao thi rudng
biing cdch niém y&l 1y gid mua bdn
hai chiéu “Bid — Ask™ ddi vdi ngoai
té giao dich. 2

Cdcenghiép vu giaodich trén thi
trudng ngoai hdi rat da dang. Trong
d6, nghi¢p vu giao ngay duge xem la
phd bién, thdng qua nghiép vu ndy
cdce ngdn hang thu dude Idi nhudn wr
chénh léch gitta 1y gid mua vaova ty
gi bén ra hodcla chiy ty gid thay déi
sau mdt thdi gian. Tuy nhién, cdc
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ngan hang c6 thé duy tri trang thdi
ngoai hdi mang tinh ddu ¢d trong cdc
nghiép vu giao dich ky han, giao
dich twong lai, giao dich quyén chon,
hoic giao dich hodn ddi ngoai 1&.

Su khdng cén xiing

Khia canh thi¥ hai ctia rii ro
ngoai h8i ma cdc ngin hang phdi
chiu 1a sy khong cin xing gitra lai
sdn c6 va i sdn ng doi véi ting loai
ngoai t&. Tai sdn ¢6 biing ngoai té 1a
cdckhodn muc trén bing tdng k&t tai
san, nhu : cdc khodn cho vay biing
ngoai t&; cdc ching khodn bing
ngoai (&; tién gudi bing ngoai 1& &
ngin hang khdc; tién mil bing
ngoai 1&,.. Tai sdn ng biing ngoai (&
1a cdc khodn muc trén bidng tong k&t
tai sian, nhu: phdat hanh cdc chitng chi
tién glti biing ngoai 1&; phat hinh trdi
phi€u; va cdc hinh thife huy dong
von khéc biing ngoait&. Do tinh chal
todn ¢iu hda, thi truding ai chinh di
tao ra nhitng kha ning 1o 1¢n d€ ting
ngudn von clia cdc ngan hang biing
cdc ngoai 1€ khdc nhau. Ddy la 1gi
thé o 16n khong nhitng da dang héa
ngudn vén va st dung von biing
ngoaité, ma con tao ra nhitng cd hoi
dé tang dugc lgi tic diu wrva gidm
dudc chi phi von huy dong.

Giao dich ky han

o . . *s P '
Rii ro ngoai hoi ciing ¢6 thé

phong nglta biing cdch st dung

nghiép vu giao dich ky han.

Trong su lua chon ndo dé ngin
hiang ¢6 thé chon gidi phdp phong
ngifa rii ro ngoai hdi clia minh biing
cdch st dung nghi¢p vu giao dich ¢6
ky han mdt ndim nghia 1a ngin hang
s& bdn ngoai (¢ d€ nhin lai ndi €.

Muc dich clia cdc hgp déng ky
han 1a nhiim loai trit nhitng khd ning
khong chic chin vé ¥ gid giao ngay
tai thifi di€m tin dyng d&n han. Nhu
vdy, thay vi chd d€n tdn thdi diém
cudi nam, mdi chuyén lugng ngoai
L& thu dugc thanh ndi & véi mdt mife
ty gi4 giao ngay chua biét trudc, thi
ngan hang c6 thé tai thdi di€m ngay
hdém nay bdn c¢6 ky han 1 nim lugng
ngoai t& du tinh s& thu dugc bao gdm
cd gbc va ldi tai mic 1y gid ky han da
bi€t d€ nhin ndi t&. Viéc giao nhin
gilfa ngoai 1€ va noi 1€ dudce thyc
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hién tai thdi diém cudi nim. Nhu
viy, biing cdch bian ki han s& ngoai
té du tinh thu dugc véi mot Ly gia da
dudc xdc dinh ngay ngay hom nay,
ngin hang da trdnh dugc riiro do Ly
gid bi€n dong tai thdi di€m cudinim
va do d6, dam bdo duge miic ldi tfe
du tinh trong hoat ddng tin dung
biing ngoai L&.

Nghiép vu ky han dude giao
dich rat phd bi€n trén thi trudng giao
dich qua quidy OTC (over - the -
counter), do d6 théa min dudc hiu
hél cdc dbi tdc ¢é nhu ciu bdo hi€m
rii ro, ma chi y&u | cdc ngin hing
va cdc cong Ly xudt nhap khiu.

Bao hiém riii ro ngoai héi bang
hop dong tuong lai

Thay vi sit dung nghiép vu ky
han, ngin hiang c6 thé sit dung cic
hgp ddng tuong lai dé bao hiém rii
ro ngoai hai. Cdc hgp ddng wong lai
dudc giao dich trén ¢d sd ¢6 18 chitc.

Can phai xdc dinh s6 lugng hgp
déng ma ngin hang phdi bdn 1a s6
lugng méa sao cho Igi nhudn thu dudge
1 céc hgp ddng twiong lai ndy d€ bu
dap moi thua 16 (r khodn tin dung
bing ngoai t& khi gid trj ddng ngoai
t& gidm so véi dong ndi t&. C6 hai
trudng hgp xem xét :

- Mifc thay déi gid tri tuong lai
clia ndi 1€ va ngoai & dudc du tinh
ding biing mic thay d6i gid tri giao
ngay cta ndi 1€ va ngoai t& sau thdi
gian 1 nim. Nghia I3, sy thay ddi y
gid giao ngay va giao tudng lai cé
mdi twong quan hoan hdo véi nhau,
W la'rdi ro ¢d bdn biing 0.

- Ty gid giao ngay va giao Wong
lai dugc dy tinh 1a thay déi ciing
chiéu (tdng cling ting va gidm cling
gidm), nhung mic d6 thay déi khdc
nhau, tfe 14 ton tai rdi ro ¢d ban.

Trong nhiéu trudng hgp, thi
truding tuong lai khong cho phép
ngan hang 4p dung hgp déng daihan
1 nim @€ bdo hiém khodn tin dyung
c6 ky han mdt nim. Vi vdy, ngin
hang phai dp dung phudng phdp giao
dich trén thi trudng Wwong lai va ting
sir khong chic chdn vé gid rong cdc
hgp ddng 1iép theo. Piéu ndy da
khi€n cho cdc nhd qudn tri ngén
hang uu tién bdo hiém rii ro cdc tai
san c6 ky han dai trén thi trudng ky

han hodc thi trudng hodn d6i hon 1a
thi trudng twong lai.

Giao dich quyén chon va bdo
hiém rui ro ngoai héi

Gidng nhu hoat dong ciia nha
nhip khdu va nha xuit khiu, nha di
vay vit cho vay biing ngoai (& bdo
hiém rtii ro ngoai hoi thdng qua hdp
ddng quyén chon tién &, mdt kha
niang twong uyr la viéc cdc ngin hang
ciing ¢6 thé sit dung duge cdc hdp
déng quyén chon nhiim bdo hi€m rii
ro ngoai hdi. Tuy nhién, ching ta
phdi trd mot khodn chi phi nhat dinh
khi tham gia giao dich nay va khodn
chi phi nay s& chénh l&ch nhau phn
thudc vio cdc y&u 18: sir tdn lai riiro
cd bdn, tinh thanh khodn ciia thi
trudng, ky han clia hgp dong va ban
chit cia quyén chon twong lai ki€u
M7 12 ¢6 thé thuc hién quyén chon
trude khi hgp ddng dén han, trong
khi d6 ban chat ciia hgp ddng quyén
chon ki€u chiau Au chi ¢6 thé thyc
hién tai thdsi di€m khi hgp déng dén

han.

Can luu ¥, mdt khia canh khdc
ctia thi trudng phi tip trung (OTC)
va thi trudng khéng tap trung dé la
tinh phdp ly va thu€. Trong nhiéu
giao dich, thu€ chi dédnh trén sin,
cling nhu tinh phédp 1y dudgc xem xét
ritnghiém ngittrén thi rudng OTC.
Nguge lai, khi giao dich trén san thi
ddi tde clia nha giao dich 1a S giao
dich, trong truting hgp nay thi rii ro
vé tin dung hau nhu khéng cé.
Giao dich hoan ddi tién té va bao
hiém rii ro ngoai héi

Hodn d6i tién té& (Currency
Swaps) duge cdc ngdn hang sit dung
rit phd bi€n d€ bio hiém rii ro
ngoai hdi ctia minh.

Trong trudng hgp cdc tién 1&
trén bing céin ddi i sdn khong cin
xitng vdi nhau, ching ta dé thiy
ring trong giao dich hodn déi tién (&
thi phan gbc va phin ldi déu dugc
bao gdm trong hgp ddng. P&i vdi
giao dich hodn ddi 1ai sudt thi chi
phin thanh todn l13i suit la bao gdm
trong hdp ddng. Ly do la vi trong
giao dichhodn ddi tién ¢ thicd phan
gbe va phin lai déu be 16 rii ro
ngoai hoi m
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