‘ Chuwong 5

Moi quan hé gilra lam
phat, |ai suat va ty gia hoi
doai
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Tom tat =

= Phan tich Iy thuyét ngang gia strc mua
(PPP), ly thuyét hiéu wng Fisher qubc té
(IFE).

= So sanh ly thuyét PPP, IFE, va IRP.
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L\lgang gia strc mua (PPP) ﬁ
©Khi ty I&é lam phat mbt nwéce tang so voi
nwédc khac — NK 1, XK| — dong tién b
mat gia
By thuyét PPP tap trung vao moi quan hé
gitra ty gia hoi dodi va lam phat.
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‘ Ngang gia swwc mua (PPP)@

WLy thuyét PPP (tuyét doi) dwoc goila quy
luat mot gia

WGia ca cla cac san pham giong nhau &
hai nwoc kh‘éC nhau s€ béng nhau khi
dwoc tinh bang mot dong tien chung
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Ngang gia strc mua (PPP)

Ly thuyét PPP twong doi giai thich cho tinh
Kkhéng hoan hao cua thi trudng.

Do _thi trwong khong hoan hao, gia ca cua
nhirng san pham giong nhau & nhwng nwoc
khac nhau sé khéng nhat thlet bang nhau khi
dwoc tinh bang mét doéng tién chung.

Tuy nhién, mwc do thay doi gia ca san pham
sé giong nhau khi dwoc tinh bang mot dong
tién chung v&i diéu kién chi phi van chuyen
va cac hang rao mau dich khong thay doi.
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Ly do co ban gidi thich cho PPP ﬁ

Gia st lam phat @ My > lam phat & Anh
— My sé& T nhap khdu hang héa cta Anh va
\ xuéat khau ctia My sang Anh.
— Tao ap lwc tang gia doi voi £.
Chuyén dich trong tiéu dung tlr My sang Anh va
doéng £ sé tiép tuc dén khi
Q@ Tai My: Gia hang hda cua Anh > Gia hang hoa
cua My.
® Tai Anh: Gia hang cua My < Gia hang cua Anh
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Ngang gia strc mua (PPR

Gia siv PPP ton tai

Lam phat va bién dong ty gia sé gitr PPP
tiép tuc ton tai

= - = (1 + Ih)

P,, = chi so gia ca trong nwéc
I, ty 1é lam phat trong nwéc
Pi 2 Pr(1+ 1) (1 +e)
P; = chiso gia ca nwéc ngoai
I Ty Ié lam phat nwéc ngoai
e; = murc dd bién dong cua ty gia.
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‘ Ngang gia strc mua (PPF@

PPP ton tai =P, = P;
Pn (@ +1)=P(1+1) (1 +e)

_(1+1y)
e = Ty 3

I, > |, = e, >0 dong ngoai té tang gia
|, < I, = e; < 0 dbng ngoai t& mat gia.
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Ngang gia strc mua (PPP)

Vidu: Gias I, =9%val,, =5%.

Vay g . = (1(+ 025))—1 3.81%


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

‘ Ngang gia swc mua (PPP) ﬁm

Khi chénh Iéch lam phat nhé

efEIh—If
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Phan tich PPP bang do thi

Ih If

) i | i 4 : : : PPP
~Srcmua o Ot flois
- hang hoa | i E | i i
nu’o’c ngoal T P My © /i ettt et

-3 3
"""""""""""""""""" S’*c mua = |
| : | | : hang héa
. Ny 000 nu’o’c ngoali """"
SRR’ 46 SN NS SN SO SN
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Kiém dinh hiéu lwc cla PPI%ﬁ

Biéu dién diém thé hién chénh I&ch lam phat
va % bién dong ty gia & mét thdi ky nhat dinh
Néu diém nay nam sat dworng PPP —PPP
ton tai

Néu diém nay xa duwdng PPP —PPP khong
ton tai
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Kiém dinh hiéu lwc cla PPF@

Mét s nghién clru thwe nghiém cho thay
PPP khéng ton tai ca ¢ trong dai han.
Viéc lva chon cac thoi diém cling ¢ thé
c6 anh hwdng dén két qua nghién clru.
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Tai sao PPP khong ton tai ﬁm

© Céc yéu to anh hwdng khac
o Ty gia co thé bj tac ddng bai
AINT, AINF, AINC, ky vong va sw can thiép
cua chinh phu.

® Do khdng co hang hoa thay thé
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Hiéu ng Fisher qudc té

Theo hiéu &ng Fisher, 13i suat danh nghia
goOm lai suat thyc té va mdc lam phat dw
kién.

Néu tat ca cac nha dau tw yéu cau lai suat
thwe té nhw nhau, sy khac biét trong |3
suat danh nghia xuat phat ttr cac mirc lam
phat dv tinh khac nhau.
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Hiéu ng Fisher qudc té

Theo (IFE), tai mét qudc gia cO 1&i suat
cao thi dong tién cia nwdc do sé bj mat
gla.

Do vay, cac nha dau tw mudn kiém loi
nhudn cao hon tir hoat déng dau tw &
nwdoc ngoal sé khong thu dwoc muc lai
cao hon so v&i mire 1ai tir hoat ddng dau
tw trong nworc.
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Hiéu wng Fisher quoc té

Nha Dia diém : -|-||'1aI Suﬁt L_?’ri“t‘,ﬁ’cc
Dau tw Pautw | h If S I Bo#éc,fmote I h thu
dwoc

Nhat Nhat 3% 3% 0% 5% 5% 3% 2%
My 3 6 -3 8 5 3 2
Canada 3 11 -8 13 5 3 2
My Nhat 6 3 3 5 8 6 2
My 6 6 0 8 8 6 2
Canada 6 11 -5 13 8 6 2
Canada Nhat 11 3 8 5 13 11 2
My 11 6 5 8 13 11 2
Canada 11 11 O 13 13 11 2
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Hiéu tng Fisher qudc té

Theo IFE, E(r;) =1,
r=@Q+1)ad+e)-1
i = 18i suat & nwdc ngoai
e~= murc bién dong ty gia

r, = Iy

&£
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Hiéu ng Fisher quoc te 2

r=r: @+K)A+e)-1=1

. iy, > ic = e, >0 dobng tién nwdc ngoai lén
gia

. iy < i = e; <0 dobng tién nwdc ngoai bi
mat gia
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Hiéu ng Fisher qudc té

Vi du: s =11% vai, =12%.
Vay o = L+.11) 1 - _ g9y
(1+.12)

U.K.

— I =1,.


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

Hiéu ng Fisher quoc te 2

= Néu mirc chénh léch lam phat nhé:
e = I, — I
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Phan tich IFE bang do thi

Ip-lg
L IFE
S Gwitienra -1 Q(-:----:L -----
: nwoé'c ngoai | 5 i i i
e dau tw mang - it
| lai mirc lovi 2 ’ | ’ ’ ‘

tecthdp | V0 S S

103

Guwri tién ra
nwoc ngoai | |
- dautwmang @
lai mure lovi '
tirc cao

__________________________________
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Hiéu ng Fisher qudc té

Néu mot cong ty dau tw ra nwdc ngoai dé
c6é dwoc 1ai suat cao hon, cong ty nay doi
khi sé thu dwoc ty suat sinh loi cao hon
hodc thap hon ty suat sinh Igi trong nwée.
Tinh trung binh, ty suat sinh Igi khi dau tw
& trong va ngoai nwée sé xap xi bang
nhau.
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Hiéu ng Fisher qudc té @

Néu chénh I&ch 13ai suat va mdc bién déng
ty gia dwoc vé l1én do thi, chung ta s& xem
cac ddierm nay co nam rai rac hai bén
duwong IFE hay khong

Mot s6 nghiém ctru thwe nghiém cho thay
ly thuyét IFE chi dung trong mot so khoang
thol gian.
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Hiéu tng Fisher qudc té

Ih_lf
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Hiéu ng Fisher qudc té

Ly thuyét IFE dwa trén ly thuyét PPP, néu
PPP khong ton tai thi IFE cing khong ton tai.
Thuc té, cé nhiéu yéu t6 khac tac dong lén ty
gia, do vay ty gia co thé khong diéu chinh
theo murc chénh léch lam phat
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§o sanh ly thuyét IRP, PPP va IFE

Ngang bang lai suat (IRPl Piém ky han \
l Chénh léch lai suat \ Fisher l Chénh léch lam phét\
Effect

Ngang gia strc
gang gia >=t | (ppp)

Hiéu rng l Ky vong vé TGHD \
Fisher gté (IFE)
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So sanh ly thuyét IRP, PPP va IFE

IRP
Piém ky han p
Chénh léch li suat i, — i.

PPP
%aAtrong TG giao ngay €
Chénh léch lam phat |, — I;

IFE
%A trong ty gia giao ngay ¢
Chénh léch lai suat i, — i;
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