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Muc tiéu

m Giai thich sy thay déi ty 1& lam phat anh huéng nhw
thé nao dén TGHD théng qua ly thuyét ngang gia strc
mua (PPP)

m Giai thich sy thay dbi 1ai suat anh huéng nhuw thé
nao dén TGHD (hiéu ng Fisher quéc té -IFE)

m Cac &ng dung cla ly thuyét PPP va IFE nham xac
dinh TGHD

m So sanh ly thuyét PPP, IFE, IRP
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Noi dung

Ly thuy ét ngang gia
strc mua (PPP)

Ly thuy ét hiéu g
Fisher qu oc té (IFE)

* Ly giai vé PPP

* St dung PPP trong dy bao
sy bién déng cula ty gia

« Phan tich PPP bang db thj

« Kiém dinh tinh hiéu lyc cta
PPP

« Tai sao PPP khong tén tai?

Ly gidi vé IFE

Méi quan hé gitra IFE va
PPP

Y nghia cta IFE déi véi cac
nha dau tw

Phan tich IFE béng db thj
Kiém dinh tinh hiéu lwc cua
IFE

3/6/2013

m So sanh céac ly thuy ét IPR, PPP va IFE

Ly thuy €t ngang gia s tkc mua’-
(Purchasing Power Parity - PPP)L

B Lam phat anh huwéng nhw thé nao dén TGHD?

B Ly thuyét PPP tap trung ly gidi mdi quan hé gitra ty gia
hdi doai va lam phat.
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Ngang gia s tec mua (PPP)

W Ly thuyét PPP (tuyét dbi) hay quy luat mot gia

M Gia ca clha cac san phdm gidng nhau & hai nwéc khac
nhau sé& bang nhau khi dwoc tinh bang mét ddng tién

chung
B Tai sao? \ i
B Gia dinh 1|
B Chi phi van chuyén = 0 .:_Efi??i_ ! !
B Khong c6 rao can thwong mai Pl ) , 1

Ngang gia s trc mua (PPP)

m Thucté
m CO6 chi phi van chuyén
m CO cac rao can thwong mai

= Gia ca clia nhirng san pham giéng nhau & nhirng nwéc
khac nhau sé& khéng bang nhau khi dwgc quy vé 1 déng
tién.

m NHUNG ty & thay dbi gia ca cta nhirng san pham giéng
nhau khi dwoc tinh bang mét dong tién chung sé bang
nhau, v&i diéu kién chi phi van chuyén va cac hang rao
mau dich khong thay déi =Ly thuyét PPP twong dbi
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Moi quan h & gitra PPP va TGH

m Gia st lam phat & My > lam phat & Anh
m Nhap khéu ctia My tir Anh thay déi nhw thé nao?
m Xuat khdu clia My sang Anh thay déi nhw thé nao?
= £ tang gia hay giam gia so voi $?
= Chuyén dich trong tiéu dung tr My sang Anh va dong
£ sé tang gia cho dén khi nao?

Ngang gia s trc mua (PPP)

m Goi
mP, = chiségiacatrongn wéc
mP; = chisd gia ca nwéc ngoai
m, = tylélam phéattrong n wéc
. = tylé lam phéat n wéc ngoai
me = muic dd bién dong c ha ty gia (% thay dbi gia tri

cuangoaité)

m Khi xay ra lam phéat, TGHD sé& diéu chinh sao cho:
Pe(L+1) (L+e) =Py (1+1y)

m PPP tén tai & P, = P,
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Ngang gia s trc mua (PPP)

W DoP, =P,
P,(1+1,)=P Q+1;,)Q+e)

_Q+) Q)

O™ - 1+e, .
@d+1¢) d+1:)

Ly - 1

= e =—
L@y

* |,> ;> e;>0 dong ngoai té tang gia

* |, <l =» e <0 dong ngoai t& mét gia.

Ngang gia s trc mua (PPP)

m Néu |, = 5% & |, = 3% thi theo PPP, ddng ngoai té sé&
diéu chinh nhw thé nao? Noi té thay dbi ra sao?

m Néu |, = 4% & |, = 7% thi theo PPP, ddng ngoai té sé&
diéu chinh nhw thé nao?
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Ngang gia s trc mua (PPP) W

m Khi chénh léch lam phat nhé 2 PPP c6 thé dwoc viét
laila: e; = I, - I

m Néul,s = 9%, I« = 5% => theo PPP, e, la bao
nhiéu?

PPP va TGHB trong t wong la

m Biét ndm 2000 E($/€) = 2 dén nam 2001, I,5 = 9%,
ley = 5%. Hay tinh TGHD nam 2001 theo PPP?

m Gia st gia tri ban diu cla 1CAD = 0.90$, mec lam
phat cia My la 1% trong khi mirc lam phat cta
Canada la 6%. Theo PPP, TGHD giao ngay cua CAD
sé thay ddi ntn?
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Phan tich PPP b ang do6 thi
1-l;

S O O O O O O 78 -1
"""""""""""" c)C - PPP
"""""""" 2 """ A

B 1 3 e
.................... e
............. A .
SN 4F T N N S S

A

Kidm dinh hi éu lyc cha PPP™

m Ly thuyét PPP khong chi giai thich tai sao mirc lam
phat twong dbi gitra hai quéc gia lai c6 thé anh
hwéng té¢i TGHD ma con cung cap thdng tin dé dw
b4o cac TGHD

m Lam thé nao dé kiém dinh hiéu lwc cta PPP?

m Biéu dién diém thé hién chénh I&ch lam phat va %
bién dong ty gia & mot thdi ky nhat dinh

m Néu diém nay ndm sat dwong PPP — PPP tén tai

m Néu diém nay xa dworng PPP — PPP khéng ton tai
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m Mot sb nghién clru thue nghiém cho thdy PPP khong
ton tai ca & trong dai han.

m Viéc lya chon cac thoi diém ciing c6 thé cé anh
hwéng dén két qua nghién ciru.

Kiém dinh PPP déi v&i mét sé nwéc
Sé liéu hang nam tlr 1971-2000

IU.S4._ ICanada

o2t A

4 €pEM

ThS. Nguyén Thj Vi Ha - Khoa
KT&KDQT - Pai hoc Kinh té - PHQGHN

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


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

Chuwong 5 - Quan tri TCQT 3/6/2013

Tai sao PPP khéngt on tai

@ CAc yéu t6 anh hwéng khac

m Ty gia c6 thé bi tAc dong bdi AINT, AINF, AINC, ky
vong va s can thiép cta chinh pha.

® Do khong c6 hang hoa thay thé

Kiém dinh hi éu lwc caa PPP

m PPP c6 thé dwoc kiém dinh bang viéc danh gia TGHD
“thyc té”

m TGHD thyc la mét chi sb clia strc mua khi chuyén déi déng
ndi té ra ngoai t&¢ RER = NER.P{/P,,

m Sc mua phan anh gia tri ca hang hoa nwdc ngoai co thé
mua

m Néu TGHD dworc diéu chinh theo chénh léch lam phat
theo ngang gia strc mua, thi TGHD thwc khéng ddi

m Néu PPP c¢6 hiéu luc, TGHD thyc té sé twong déi dn dinh
qua thoi gian
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Quarterly
Growth Rates

of Real
Exchange
Rates

Parcent

CANADA

I

w1
g (1

PPP

m Cau hai?
m Thac mac?

® Binh luan?

yéu t6 gi?

m Trong ngén han

m Trong dai han

m S6 liéu vé PPP duoc lay tir dau?

®m Ngoai lam phat thi TGHD con chju anh hwéng béi
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Ly thuy ét Hiéu (g Fisher =
gquoc te (IFE)

m Ly thuyét IFE st dung &i suat dé giai thich tai sao
TGHBD thay dbi theo thei gian

m Néu cac nha dau tw & tAt ca moi quéc gia déu doi hai ty
suét sinh lgi thwe nhw nhau cho cac khoan dau tw clia
ho thi chénh léch 1ai suat danh nghia = chénh léch lam
phét

m L&i suét thye té = I3i suét danh nghia — ty 1& lam phat

m Theo PPP, sy thay déi ctia TGHP la do sy khac biét 1a
vé lam phat

Hiéu wng Fisher qu 6cté &

m Theo (IFE), tai mét qudc gia co 1ai suat cao thi ddng
tién ctia nwéc d6 sé bi mat gia

» Do l&i suat cao phan anh mec lam phat dw kién cao

= cac nha dau tw mubn kiém loi nhuan cao hon tw
hoat déng dau tw & nwéc ngoai sé khong thu dwoc
mdrc 13i cao hon so véi mie 1ai tr hoat dong dau tw
trong nwéec.
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Hiéu rng Fisher qu 6c té

=

. o Laisuat L&isuét Loi tirc
l;lha D!id'em [ e danh thwe quy thwe thu
bau tw bau tw nghfia ndité dworc
Nhat Nhat 3% 3% 0% 5% 5% 206
My 3 6 -3 8 5 2
Canada 3 1 -8 13 5 2
My Nhat 6 3 3 5 8 2
My 6 6 0 8 8 2
Canada 6 11 -5 13 8 2
Canada | Nhat 11 3 8 5 13 2
My 11 6 5 8 13 2
Canada 11 11 0 13 13 2

Hiéu rng Fisher qu oc té

=

mr= i

mr=(01+i)Q+e)-1

i, = l3i suat & nwéc ngoai

e;= murc bién dong ty gia

m Theo IFE, loi tirc dy kién ctia khodn tién giri ngoai té
tai thj trwéng dau tw (r,) = & suat & noi dia (i)
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Hiéu rng Fisher qu 6c té £

mr=r dA+i)A+e)-1=i,
m(1+e)=Q+i)/(+if)
me=(1+i)/(1+if) -1

moe= (i, -ig/ (1 +1if)

i, > i = e;> 0 ddng tién nwéc ngoai 1én gia

i, <i = e;< 0 dbng tién nwéc ngoai bi mat gia

Hiéu wng Fisher qu 6cté &

Vidu: iys =11% va iy =12%.

i _?
Cuk =

th

Néu mirc chénh léch lam phat nhd:

e; Oi, - i
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Phantich IFE b a

ng do thi

Il

I IFE
____________ I 2
I 2] AT

3 1 1 3 e
———————————————————— ;——————:————_—2——————-o——————+——————|———————¢——————-l
------------- B—--'EOD---E-'----'------1----'-r----'-r--'--’l---'--'!
(R, ____________I_ ______ I______4 __________________________________

Hiéu tng Fish

er qu oc té

m Néu mot cong ty dau tw r

’ N . R 7 ~c
a nuwédc ngoai dé co duoc lai

suét cao hon, cong ty nay ddi khi sé thu dwoc ty suét
sinh lgi cao hon hodc thap hon ty suét sinh lgi trong

nuwéc.

m Tinh trung binh, ty suét s

inh loi khi dau tw & trong va

ngoai nwdc sé xap xi bang nhau.
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Hiéu tng Fisher

qu octé

m Néu chénh l&ch I suét va mac bién dong ty gia
dwoc vé |én dé thi, ching ta s& xem cac diém nay co
nam rai rac hai bén dwdng IFE hay khong

m Mot sb nghién ciru thue nghiém cho thay Iy thuyét
IFE chi dang trong mét sé khoang thoi gian.

Hiéu trng Fisher qu oc te 4
Ih'lf
YL /IFEdine
B el
BTV I R
. i ™
e M SN U U SN SO N
R .......................__4 ..................................
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Hiéu wng Fisher qu 6cté &

m Ly thuyét IFE dwa trén ly thuyét PPP, néu PPP khéng
tdn tai thi IFE cling khéng ton tai.

m Thuyc té, c6 nhiéu yéu tb khac tac déng 1én ty gia, do
vay ty gia cé thé khéng diéu chinh theo mirc chénh
léch lam phat

So sanh ly thuy ét IRP, PPP va IFE

Ngang b ang lai su at

Piém ky han
(IRP)
R a L ix L X Fisher A " N
Chénh | &ch 1i su at Chénh | éch lam phat
Effect
Ngang gia
swrc mua '(PPP)
Higu l]ing R [ Ky vong vé TGHDP
Fisher gt e (IFE)
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So sanh Iy thuy ét IRP, PPP va IFE

IRP
Diém ky han p
Chénh | &ch I4i su &t i, — i

PPP
%atrong TG giao ngay €
Chénhléchlam phat I,—I;

IFE
%A trongty giad giao ngay €&
Chénh | éch lai su at i, — i

IRP, PPP va IFE

m Cau hai?
m Thic mac?
® Binh luan?

m Bai tap thoi!!!
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Bai tap

m Gia str co cac thdng tin sau:

My Chau Au
L&i su &t danh ngh Ta 4% 6%
Lam phéat d w kién 2% 5%
Ty gia giao ngay USD/EUR =1,13
Ty gia ky han 1 nam USD/EUR =1,10

m Hay xac dinh IRP c6 t dn tai khong?

m Theo PPP ty gia giao ngay ¢ Ga déng euro sau 1 n am la bao
nhiéu?

m Theo IFE ty gia giao ngay ¢ Gia déng euro sau 1 n &m la bao
nhiéu?
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