=

GidcavaTy g|a<h0| doai
tr@?\g dai han
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Muc tiéu

Chuong nay phan tich viéc xac dinh ty gia hoi doai
trong dai han.

Phan tich trong chuong nay tinh dén ca cac yéu to tien
té va phi tién té trong vi€c xac dinh ty gia hoi doai.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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NOi dung

Luat mot gia va ly thuyét ngang gia sttc mua (PPP)
M6 hinh tién té xac dinh ty gid hoi doai trong dai han
Bang chung thuc nghiém vé ly thuyét ngang gia siic
mua

M6 hinh tong quat xac dinh ty gia hoi doai trong dai
han

Ngang gia 13i suat thuc
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1 Luat mot gia va ly thuyét ngang gia strc mua
Luat mot gia

Luat mot gia (The law of one price): néu khong c6 chi phi van
tai va CAC rao can thuong mai va trong diéu kién canh tranh
hoan hao, hang hda cling loai can dugc ban véi gia nhu nhau
trong cac nudc khac nhau.

Vi du: Gia cuia mot chiée 40 ¢ Viét nam 1a 210000 dong. Ty gia
gitta dong va do-la 1a 21000 dong/Po-la. Gia cuia chiéc 40 ban
& My sé la 10 do-la, ngang bang véi gia ban o Viét nam khi
chuyén sang dong.
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~ 1. Luat mot gia va ly thuyét ngang gia stPc mua
Luat mot gia

Theo luat mot gla néu gid ca cta cung mot loai hang hoa
trén cac thi truong khac nhau khong bang nhau, hoat dong
mua di ban lai s& dién ra, va cuodi cling s& dan dén SUur
ngang bang vé gia ca.

Cau hoi 1: Vi gia thiét ve gla ctia chiéc 40 & My va ty gia

hoi doai, diéu gi sé xay ra néu gia cua clng chiéc 40 so mi
& Viét nam la 200000 dong?

Cau hoi 2; Gia thiét gla clia mot chiéc may tinh o Viét
nam va & My tuong ung la la 12 triéu dong va 500 do-la
My. Ty gia la 21000 don /USD. Hoat dong mua di ban lai
s& dién ra nhu thé nao trong truong hop nay’)
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1. Ludt mot gia va ly thuyét ngang gia stPc mua

Luat mot gia

Luat mot gia xac 1ap moi lién hé giira gid ca hang hoa
trong nudc va ty gia hoi doai nhu sau:
»P=E P*

» O day P gia hang hda trong nudc; P* 14 gia ctia clng loai hang hoa
hoa & nudc ngoai; E la ty gia hoi doai.
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1. Luat mot gia va ly thuyét ngang gia strc mua
Ngang gid st’c mua

Ly thuyet ngang gla sac mua (Purchasing power parlty -
PPP) noi rang ty gia hoi doai phal ngang bang vo1 ty 1€
muc gia hang hda ¢ trong nuéc va murc gia hang hoa ¢
nudc ngoal.
o Tang gia trong nudc hay sur giam SUt strc mua cua dong tién trong
nudc s& dan dén sy mat gia twong tmg ctia dong tién trong nudc.

© Ngu:oc lai, sy giam gia hang héa trong nudc hay tding strc mua
cua dong tién trong nude s& dan dén su nang gia twong ng cua
dong tién trong nudc.

Ly thuyet PPP c0 hal dang la ly thuyét PPP tuyét d6i va ly
thuyét PPP tuong doi.
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mm{)t gia va ly thuyét ngang gia stpc mua

Ly thuyét PPP tuyét doi

Ly thuyét PPP tuyét doi xac lap moi lién hé tuyét doi gilta mutc gia
ndi dia, mic gid nudc ngoai va ty gia hoi doai.

P=E P orE=R(F

O day P la mirc gia noi dia; P* 1a mlc gia 6 nudc ngodi; va E 1a ty gia hoi
doai.
Vi du: Gia ciia mot r6 hang hda dai dién & Viét nam 1a 21 triéu dong.
Gi4 ciia cling mot r6 hang héa & My 1a 1000 do-la. Ty gia ngang gia
sttc mua sé& 1a 21 triéu dong/1000 do-la My = 21000 dong/ do-la.
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mm{)t gia va ly thuyét ngang gia stpc mua

Ly thuyét PPP tuong doi

Ly thuyét PPP tuyét d6i thuong khdng dung trong thuc té do su
cO mat cua chi phi van tai va rao can thuwong mai.

Ly thuyét PPP twong d6i duoc suy ra tir Iy thuyét PPP tuyét
d6i. Theo ly thuyét PPP tuong d6i, thay doi phan trim trong ty
gia hoi doai phai ngang biang voi chénh léch giira lam phat

trong nude va lam phat & nudc ngoai.
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1. Ludt mot gia va ly thuyét ngang gia slPc mua

Ly thuyét PPP tuong doi

Ly thuyét PPP tuong doi c6 thé dugc viét nhu sau:
(E-E)/E,=m-n haye=m-m
O day = and @* twong Ung la mtc lam phat trong
nuoc via nude ngoali
n=(P-P)/P,and i~ == (P-P_)/P_,
Ly thuyét PPP twong doi ¢ thé van dung ngay ca khi ly
thuyét PPP tuyét doi khéng ding.
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1. Luat mot gia va Iy thuyet ngang gia stPc mua

Luat mot gia va Iy thuyét PPP

Luat mot gid va ly thuyét PPP déu xac 1ap moi lién hé gilta gid ca noi
dia, gid ca nudc ngoai va ty gia hoi doai, va mdi lién hé nay déu dugc Xac
lap thGng qua hoat dong mua di ban Iai.

Tuy nhién, luat mot gia ap dung riéng cho tirng loai hang hoa trong khi ly
thuyét PPP 4p dung cho mirc gia hang hda, hay gia caa mot ro hang hda dai
dién.

o Ly thuyét PPP ¢ thé van dung ngay ca khi luat mot gia khong dung.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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2. Xac dinh ty gia hoi doai danh nghia dai han
Mo hinh tién té gid linh hoat

Mo hinh tién té gia linh hoat (flexible price model) la
su két hop giita Iy thuyét PPP va Iy thuyét vé cau tién té.
Mb hinh tién té gia linh hoat dua trén gia thiét vé san
luong toan dung va su linh hoat ctia gia ca va tién

lwvong, va 1a mo hinh xac dinh ty gia hoi doai trong dai

han.
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2. Xac dinh ty gia hoi doai danh nghia dai han
Md hinh tién té gid linh hoat: cic phuong trinh

M6 hinh tién té gia linh hoat gom ba phuong trinh:
Picu kién ngang gia sttc mua, diéu kién can bang trén
thi truong tién té trong nuéc va diéu kién can bang
trén thi trudng tién té nudc ngoai.

Picu kién ngang gia sic mua: diéu kién ngang gia suc

mua duogc gia thiét duy tri trén thi truong ngoai té

E- PP
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2. Xac dinh ty gia hoi doai danh nghia dai han
MO hinh tién té gia linh hoat: cac phwong trinh
Mirc gid trong nudc va nudc ngoai duoc xac dinh bai
diéu kién can bang trén thi truong tién té trog nudc vfa
nuoc ngoail..
« P=M>/L(Y,R)
« P"=M>/L(Y ,R)
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2. Xac dinh ty gia hoi doai danh nghia dai han
Xac dinh ty gia trong mo hinh tién té gia linh hoat

Trong md hinh tién té gia linh hoat, thay doi trong
cung tién hay cau vé tién tac dong dén muc gia hang
hoéa & trong nudc va nudc ngoai trén thi truong tién
té, va cudi cung tac dong dén ty gia hoi doai.
o Gi ca thay doi dé duy tri cAn bang trén thi truong tién té
trong nudc va nudc ngoai.

o Ty gia thay doi dé duy tri diéu kién ngang gia sttc mua.
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_2-Xac dinh ty gia hoi doai danh nghia dai han

Xac dinh ty gia trong mo hinh tién té gia linh hoat

TAc dong cua cung tién: véi cac yéu té khac khong doi, sy gia ting lau
dai trong cung tién din dén su gia ting ty 1¢ trong muc gia hang hoa
trong nudc va su mat gia tuong ung cia dong tién trong nudc.

Tac dong cua ldi suat: ting 13i suat lam giam cau vé tién va 1am ting gia
ca ndi dia. Pong tién trong nudc s& mat gia theo cting muc d6 véi lam
phat trong nudc.

San lugng: ting san luong noi dia lam ting cau vé tién, va voi cac yéu tb
khac khong do6i, dan t6i sy giam gia hang héa trong nuéc. Pong tién

trong nudc s€ nang gia tuong ung voi su giam gia trong nudc.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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~2.Xac dinh ty gia h6i doai danh nghia dai han

Lam phat, 13i suat va ngang gia strc mua

Su gia tang lién tyuc trong cung tién trong nuéc dan téi sy gia ting
lién tuc va theo ty 1¢ thuan trong muc gia ndi dia.
Lam phat tac dong dén ky vong thi truong vé gia ca, va do dé tac
dong dén 13i suat.
o Néu diéu kién ngang gia sttc mua duoc duy tri trong dai han, sy khac
biét giita 1di suat trong nudc va nudc ngoadi ngang bang véi chénh

1&ch gitta mirc lam phat ky vong trong nudc va nudc ngoai
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2. Xac dinh ty gia hdi doai danh nghia dai han

Lam phat, 13i suat va ngang gia strc mua

Piéu kién UIP: R = R*+(E¢-E)/E ; and
Piéu kién PPP: (E¢-E)/E = ¢ - e
Chtng tacothératra: R - R" = e — m'e

O day R va R* 1a 1ai suat tong nudc va nudc ngoai; m¢ va '€ la ty 1€ lam

phat ky vong trong nudc va nudc ngoai
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~2.Xac dinh ty gia h6i doai danh nghia dai han
Hi€u wng Fisher

Hiéu tng Fisher xac 1ap moéi lién hé dai han giita lam phat va l4i suat.
Theo d6, néu cac yéu to khac khong thay doi, ting lam phat ky vong sé
dan dén su gia ting trong lai suat.
Moéi lién hé giita ty gia va ldi suat khac nhau trong ngan han va trong
dai han.

 Trong ngan han, gia ca cham thay d6i, su gia ting trong lai suat di kém

v6i su nang gia dong tién trong nudc.
o Trong dai han, gia ca linh hoat va su gia ting trong ldi suat di kém véi

muc gid cao hon va sy mat gia cia dong tién trong nudc.
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2. Xac dinh ty gia hoi doai danh nghia dai han
Gia tang lién tuc trong cung ng tién té

(a) U.S. money (b) Dollar interest
supply, Mg rate, A
RS =Rg+An [— — — —

Slope =t + Axt R! -
M, .
us.t,

s ——————

tO Time Time

Figure 15-1

Long-Run Time Paths of U.S. Economic Variables After a Permanent
Increase in the Growth Rate of the U.S. Money Supply

After the money supply growth rate increases at time t, in panel (a), the interest rate (in panel (b)), price level
(in panel (c)), and exchange rate (in panel (d)) move to new long-run equilibrium paths. (The money supply,
price level, and exchange rate are all measured on a natural logarithmic scale, which makes variables that
change at constant proportional rates appear as straight lines when they are graphed against time. The
slope of the line equals the variable’s proportional growth rate.)
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~ 2. Xac dinh ty gia hoi doai danh nghta dai han
Gia tang lién tuc trong cung ng tién té

(c) U.S. price (d) Dollar/euro
level, P g exchange rate, Eg

Slope =t + A Slope =t + Ant

/

Slope =1

\

Slope ==

O"'h e —

Time to Time

Figure 15-1

Long-Run Time Paths of U.S. Economic Variables After a Permanent
Increase in the Growth Rate of the U.S. Money Supply

After the money supply growth rate increases at time £, in panel (a), the interest rate (in panel (b)), price level
(in panel (c)), and exchange rate (in panel (d)) move to new long-run equilibrium paths. (The money supply,
price level, and exchange rate are all measured on a natural logarithmic scale, which makes variables that
change at constant proportional rates appear as straight lines when they are graphed againsttime. The
slope of the line equals the variable’s proportional growth rate.)
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/3{ngchu’ng thwe nghiém vé PPP va Iuat mot gia
Bang chirng thwc nghi€ém vé PPP

Ly thuyét PPP khong giai thich tot sy bién dong cua ty gid hoi doai va
moi lién hé giira ty gia va gia ca trong thuc té.

PPP Tuyét d6i: Ty gia thuc té thuong khac nhiéu so véi ty gid ngang gia
sirc mua, trong ngan han cling nhu trong dai han.

PPP tuong doi: thay doi thuc té cia ty gia va lam phat ciing khac véi du
doan cua ly thuyét PPP, ca trong ngan han va trong dai han.

PPP tuong d6i hoat dong t6t hon PPP tuyét doi, va giai thich tot hon su
bién dong ty gia trong dai han.

Ly thuyét PPP giai thich t6t hon su bién dong ty gia hoi dodi trong
nhirng nudc co it rao can thuong mai va co su gan gai ve dia ly.
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. Bang chirng thuc nghiém vé PPP v luat m6t gia

Bang chirng thuwc nghiém vé PPP

Exchange rate (E, ).
Japan-U.S. price Ievel ratio (P,/Pg)
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Figure 15-2
The Yen/Dollar Exchange Rate and Relative Japan-U.S. Price Levels, 1980—-2003
The graph shows that relative PPP did not explain the yen/dollar exchange rate after 1980.

Source: IMF, International Financial Statistics. Exchange rates and price levels are end-of-year data.
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w chirng thrcnghi€m vé PPP va Iuéﬁ{
gia
Giai thich hoat dOng cua PPP trong thuc té

Su c6 mat cua cac rao can thuong mai va chi phi van tai tao ra su
khac biét dang ke vé gia ca gitra cac nudc.

Canh tranh khong hoan hao (imperfect competition) lam suy
yeéu moi lién ket gitta gia ca hang hoa trong cac nudc khac nhau.

Mutc gia va lam phat trong cac nudc khac nhau dugc do luong st
dung cac ro hang hoéa khac nhau gay kho khin cho viéc so sanh
gilra cac nudc.

Mirc gia khong chi gom cac hang héa ¢ thé trao doi giira cac
nuéc ma ca nhitng hang hoa khong thé trao doi gitta cac nudc
(hang phi mau dich)
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w chirng thrcnghi€m vé PPP va Iuéﬁ{
gia
Giai thich hoat dOng cua PPP trong thuwc té

Su cham thay do6i ciia gid ca trong ngin han (price

stickiness) tao ra sy khac biét giita ty gia thuc té va ty
gia PPP.

o Sy khac biét giita ty gia thuc té va ty gia PPP c6 khuynh
huong giam theo thoi gian, nhung sy khac biét nay van
ton tai trong dai han.

Can thi¢p trén thi truong ngoai té: thuong co su khac

biét 16n giira ty gia thuc té va ty gia PPP trong nhiing
nudc st dung ché dd ty gia co dinh.
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3/3511g chtrng thwrenghiém vé PPP va Iuéhﬁgt/
gia
Hang phi mau dich
Hang phi mau dich 1a nhitng hang héa va dich vy khong thé trao doi giita cac

nuée do cac yéu to ki thuat va thé ché.

e Gia cua hang phi mau dich dugc xac dinh boi cung ciu vé trén truong nodi dia va

khong co sy lién ket vai gia ca the gioi.

Hang phi mau dich ¢6 ty trong 16n trong r6 hang hoéa tham khao va cé anh
hudng dang ké dén muc gia (chi so gia)
Su c6 mit cia hang phi mau dich lam suy yéu méi lién hé gitra gia ca trong nuéc
va nudc ngoai gay kho khdn cho viéc so sanh gia ca gitra cac nudc.
Gid hang phi mau dich va mic gid trong cac nudc dang phat trién thuong tuong
doi thap so v0i cac nudc cong nghiép. Vi vy, ty gid thuc té trong cac nuéc dang
phat trién thuong thap hon dang ké so véi ty gia tinh theo PPP.
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4. M6 hinh tong quat xac dinh ty gia dai han

Ty gia hoi doai thuc (real exchange rate)

Ty gia hoi doai thuc do luong gia twong d6i ctiia hang hoa
va dich vu gitra cac nudc.

o Ty gid hoi doai thuc Ia ty gia danh nghia dugc diéu chinh cho
miurc gia cua hang hoa & trong nudc vfa nude ngoai.

Ty gia hoi doai thuc duoc dinh nghia nhu sau:
QSE PP

e P va P* la mirc gia trong nudc va nudc ngoai; Q va E tuong ing
la ty gia thuc va ty gia danh nghia.


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

/

4. Mo hinh tong quat xac dinh ty gia dai han

Ty gia hoi doai thuc (real exchange rate)

Nang gia thuc (Real appreciation) la viéc tang gia hang
hoa va dich vu trong nudc so voi gia hang hoa va dich vu
& nudc ngoal.
e Nang gia thuc dién ra khi gia ca trong nuéc ting, ty giad danh
nghia giam hay gia ca nudc ngoai giam.
Mat gia thuc 14 sy giam gia hang hoa va dich vu trong
nudc SO voi gia hang hda va dich vu nuédc ngoai.

e Mat gia thuc dién ra khi gia ca trong nudc giam, ty gia danh
nghia tang hay gia ca nudc ngoai tang.
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4. Mo hinh tong quat xac dinh ty gia dai han

Ty gia thuc can bang dai han

Ty gia thuc can bang dai han phu thudc vao cac diéu kién
cung va cau ¢ trong nudc va nudc ngoai.

e Thay d6i trong cau twong d6i: nhu cau thé gidi doi véi hang hoa
va dich vu san xuat trong nuéc ting dan dén sy ting tuong d6i gia
hang hoa va dich vu trong nudc va su nang gia thuc cua dong tién
trong nuoc.

e Thay doi trong cung: san hIO’ng trong nudc tang lam glam gla
hang hoa trong nudc va din dén sy mat gia thuc ctia dong tién
trong nuoc.
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4. M6 hinh tdng quat xac dinh ty gia dai han
Ty gia thuc can bang dai han

Real exchange
. rate, gg.e

RS RD

1
Ag/e

Ratio of U.S. to
European real
(Yus/ Ye)! output (Y ,g/Yg)

Figure 15-4
Determination of the Long-Run Real Exchange Rate

The long-run equilibrium real exchange rate equates world relative demand to the full-
employment level of relative supply.
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4. M6 hinh tdng quat xac dinh ty gia dai han
Ty gia thuc va ty gia danh nghia dai han

Ty gia danh nghia khong chi phu thuoc vao muic gia
trong nudc va nudc ngoai, ma con phu thudc vao thay
doi trong ty gia thuc.

E=Q (PIP¥)
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4. M0 hinh tong quat xac dinh ty gia dai han
Ty gia thuc va ty gia danh nghia dai han

Vi mte ty gid thuc cho trude, thay doi trong cung
tién VA cau veé tién dan dén nhitng thay doi trong ty gia
danh nghia theo dy b4o ctia md hinh tién té.

Cac yéu to phi tién té tdc dong dén ty gia danh nghia
thdng qua tac dong ciia N6 dén ty gia hoi doai thuc.
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4. Mb hinh tong quat xac dinh ty gia dai han
Céac yeu to anh hudng den ty gia can bang dai han

Thay doi turong dbi trong mitc cung tién: ting cung
tién ndi dia dan dén sy gia ting ty 1é thuan trong gia
ca ndi dia va sy mat gia ctia dong tién trong nudc.

Thay do6i twong d6i trong toc d6 ting trudng cung
tién: toc do ting trudng cung tién cao hon ting lam
phat trong nudc va dan dén su mat gia dong tién trong
nuoc theo cung muc do.
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P . S

4. Mb hinh tong quat xac dinh ty gia dai han
Cac yeu to anh hudng dén ty gia can bang dai han

Thay doi tuong ddi trong nhu cau: ting cau thé gidi doi
véi hang hda trong nude dan dén su nang gid thuc cia
dong tién trong nudc, va véi mic gia trong nudce va nudce
ngoai khong thay doi, s& dan dén sy nang gia danh nghia
ctia dong tién trong nudc.

Thay d6i tuwong d6i trong cung hang hoa va dich vu: cung
ndi dia tang 1am giam gia hang hoéa nodi dia va dan dén su
mat gia thuc ciia dong tién trong nudc. Tac dong dén ty
gia danh nghia khong ro6 rang..
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5. L3i suat thuc va ty gia thuc

piéu kién PPP va UIP

Két hop PPP va UIP, chung ta c6 thé rut ra phuong
trinh sau:

R - R*= (E<-E)/E
(Qe-Q)/Q = (Ee-E)/E — (me-1*e)

O day m¢ va m*¢ 1a mirc lam phat ky vong 6 trong nuéc

va nudc ngoai.
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5. L3i suat thuc va ty gia thuc
Twong dwong |3i suat thuc

Lai suat thuc duoc tinh béng cach diéu chinh 13i suat
danh nghia cho murc d¢ lam phat:

L3i suét thuc trong nuéc: I'S = R — ¢

- s .pre | D¥ *
Lii suit thuc & nudc ngoai: '™ © = R* — ;e
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5. International Price Differences and Real Exchange Rates

Twong dwong 13i suat thuc

Piéu kién ngang gia 1ai suat thuc (Real interest parity):
Su khac biét gitra 1ai suat thuc trong nudc va nudc
ngoai ngang bang véi murc pha gia thuc cia dong tién

trong nuoc.

r-r* = (Q°-Q)/Q
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