MOI LIEN HE GIUA
LAM PHAT, LAI SUAT
VA TY GIA HOI POAI
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//'

/ LY THUYET
/' NGANG GIA sUUC MUA (PPP)

I,/' >PPP tuyét doi (luat mot gia)
| »PPP tuong do6i
‘ >Po thi minh hoa ly thuyét PPP

»Van dung ly thuyét PPP trong
. thuc té

>Tai sao PPP khong duy tri lién tuc
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>Trong diéu kién cac yéu td6 khac nhu
nhau, khi ty 1& lam phat cda mot nuéc
tdng tuong doi so véGi lam phat cia mot
nudc khac, xuat khau cta nudc co lam
phat cao sé gidm, nhap khau tang va
dong tién cla nudc nay giam gia (do
cau tién giam).

>PPP tap trung vao lugng héa moi quan
hé gitta lam phat va ty gia hoi doai.
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Lyu thuyeat ngang giau
sOuc mua bao goam 2 hinh
thouc

1. Ngang gia stic mua tuyét doi

2. Ngang gia stic mua tuong doi
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PPP TUYET DO

v Trong diéu kién thi trudng canh tranh
hoan hdo, gia clla mot hang hoéa ban & bat
ky qudc gia nao cling sé nhu nhau néu
dugc tinh bang mot déng tién chung.

v" Va néu c6 mot sy chénh léch trong gid
cd khi dugc tinh bdng mét dong tién chung
thi midc cdu sé dich chuyén dé cdc gid cé
nay tré nén can bang.
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PPP TUYET B0

Hinh thdc Ngang gia suc mua
tuyét doi con dudc goi la Luat mot
gia.

Luat mot gia dugc xay dung dua
trén gia dinh thi truéng canh
tranh hoan hao.
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THI TRUONG CANH
TRANH HOAN HAO LA GI ?
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THI TRUONG CANH TRANH
HOAN HAO

# Khdng co6 chi phi phat sinh (chi phi
van chuyén, chi phi lién lac, ky két ..)

# Hoat dong thucong mai ty do, khong
cO su can thiép cha chinh phd (bang
cac hang rao thué quan, han ngach,
bao hé mau dich ..)
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+ M6t may tinh ban ¢ My gia 1,000USD; &
Anh gia 600GBP;
+ Ty gia GBP/USD =2

> Gid may tinh 6 Anh tinh theo USD Ia
1.200USD (600 x 2)

> Ngudi Anh muén nhap khdu may tinh tu
My vd&i gia ré hon

» Cau vé may tinh 8 Anh gidm, cau may tinh
6 My tang
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PPP TUYET DO (tt)

Theo ngang gia stc mua thi gia cua
may tinh & 2 thi trudng My va Anh sé
dat t6i muic can bang khi tinh theo
mot dong tién chung.

Su diéu chinh thuc su sé do ty gia hoi
doai:  S,*=1.000/600 = 1,67
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PPP TUYET DO (tt)

- Gia may tinh & My trong mat ngudi Anh
luc nay la
1.000 : 1,67 ~ 600 GBP
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PPP TUYET DO (tt)

Nhugc diém:

= Chi dya trén gia ca cua mot hang
hoa o the ma dua ra két luan chung
cho ca nén kinh té

R DU 1 A gla dinh vé thi truong canh
tranh hoan hao (trén thuc t€ van ton
tai chi phi van chuyén, thué&, han
ngach ..)
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PPP TUONG DO

|

Khac phuc nhiing nhugc diém cla
PPP tuyét doi, PPP tudng doi xem
xét moOi quan hé gilia gia ca cac
quc“)'c gia trong diéu kién bat hoan
hao cua thi truéng chi phi van
chuyen thué quan va han ngach..;
dong thdl dung chi s6 gla dai dlen
cho gia ca hang hdéa moi nudc.
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PPP TUONG POI (it) ]

»Do cac bat hoan hao cua thi trUdng nén
gla ca cua nhiing san pham giong nhau
& cac nudc khac nhau sé khong nhat
thi€t bang nhau khi tinh bang mot dong
tién chung.

>Ty |& thay doi trong gia ca san pham
glong nhau d cac nuéc khac nhau seée
phan nao glong nhau khi dugc tinh bang
MmOt dong tién chung, mién la chi phi van
chuyén va cac hang rao mau dich la
khéng thay doi.


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

PPP TUONG DO (tt) 'ﬁfﬁ

. chi s6 gia hang hoa trong nudc
: chi s6 gia hang hoa nudc ngoai
. lam phat trong nudGc

. lam phat nudc ngoai

. ty gia giao ngay trudc lam phat
: ty gia giao ngay sau lam phat

' % thay doi ty gia
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N&u goi e, 1a phan trim thay doi trong ty gid giao

twong lai cia dong ngoai té.

Sti1 > S; =P &> 0 : ngoai té tang gia

Sti1 < S; =P €< 0 : ngoai té giam gia
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PPP TUONG DO (tt) -ﬁa
I

Gia sU chi s6 gida ca trong nudc va
nudc ngoai ltic dau bang nhau:

Dudi tac dong cua lam phat, gia hang
hoa trong nuéc va nudc ngoai tucong
ung la:

Pn(1+1)#P:(1+1)
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PPP TUONG DO (tt) 'ﬁTl

Theo ly thuyet ngang gia suc mua, ty gia
hoi doai sé khong giu nguyen ma sé diéu
chinh dé duy tri ngang gia trong stic mua:

P,(1+1,)=P;(1+1). S,;

Thay gia dinh vao phuong trinh
trén ta rut ra cong thuc:
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PPP TUONG DO (tt) 'ﬁ’ﬁ

»>Néu |, > |, e, > 0 : ngoai té tang gia
kni lam phat trong nuéc cao hon lam
phat nuGc ngoai.

>Néu |, < I, e, < 0 : ngoai té giam gia
khi lam phat 6 nudc ngoai vugt qua
lam phat trong nudc.
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Vi DU
Ty gia can bang GBP/USD = 2

Dugi tac dong cua lam phat ¢ My la
10%; 6 Anh la 5%, theo ngang gia suc
mua sé cé su diéu chinh ty gia:
e,=(1,10:1,05)-1=4,76% ~ 1, I,
Ty gia GBP/USD diéu chinh la:
S;,1=S;(1+e)=2(1+4,76%) =2,09
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Phaan tich ngang giau sduc mua baeng fnoa tho

Suc mua hang
nudc ngoai tang

Ce

I - I (%)

Pudng ngang
g14 suc mua

12 De

] ]
4 % A trong ty gia giao
ngay dong ngoai té

Suc mua hang

-4 nudc ngoai giam
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VANDUNG LY THUYET
PPP TRONG THJC TE

> Kiém dinh tac dong cta lam phat dén tai khoan
vang lai

> Du bao ty gia

> Kiém dinh S, va S;* (Ty gia héi doai thuc 1a mét
chi sé cla stic mua khi chuyén déi déng ndi té
ra ngoai té. Siic mua phan anh gia tri cua hang
héa nuéc ngoai c6 thé mua).
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KIEM DINH TAC DONG CUA LAM PHAT
PEN TAl KHOAN VANG LAI

» 1, > I, sUic mua hang nudc ngoai sé Ion
hon suc mua hang trong nudc, két qua la
xuat khau gidm, nhap khau tang, tai khoan
vang lai tham hut.

> 1, < Ili, stc mua hang trong nudc sé IGn
hon suc mua hang nudc ngoa| két qua la
xuat khau tang, nhap khau giam, tai khoan
vang lai thang du.
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»>Cong thic du bao ty gia:

1+Ih
S,.,= 8, (1+e) =S,
1+If
>Ty gia hoi dodi thuc:
g St b Stfo
.= —
P A Y |
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TAI SAO NGANG GIA sUJC MUA
KHONG DUY TRILEN TUC ?

v Kiém soat ctia Chinh phu

v' Lai suat tuong doi cua hai qudc gia
v Thu nhéap tucng doi

v" Ky vong cua thi truéng

v Khéng ¢6 hang thay thé nhap khau
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Ki€m so4t clia Chith phi

vCac rao can thuong mai: han
ngach, thué quan, cdAm nhap khau,
trg gia, pha gia ...

v'Cac rao can tai chinh: danh thué
trén von dau tu, khéng cho dau tu ...

v'Cac chinh sach: quan ly ngoai hoi,
ty gia hoi doai ..
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L% sudt tuong dbi cha hai quc’)'c gia

Quodc gia nao coé lai suat thuc cao
sé thu hut dong von dau tu nudc
ngoai Ién, dan dén cau ndi té tang
va két qua la dong ndi té tang gia.
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Thu nhap tuong A6

Ngudi dan c6 thu nhap cao
thuéng co xu hudng xai hang
ngoai lam cho cau ngoai té tang
va dong ngoai té tang gia.
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Ky vong clia thi truong

Nhiing tin don, nhiing du doan trén
thi trudng doi khi c6 tac dong rat I6n
vi niém tin cla cac nha dau co, dau
tu thucéng co hiéu ung lay lan, tao ra
nhiing cu soOc trén thi trudng. Tuy
nhién, nhiing yéu t6 nay tdng nhanh
va cling gidm rat nhanh.
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Khdng cb haing thay thé nhdp khiu

Trong trudng hgp nay, néu lam
phat nuéc ngoai cao hadn, ngudi
tiéu dung van tiép tuc phai sU
dung hang nudc ngoai mac du gia
cao hon, va déng ngoai té cé thé
khong sut gia nhu ly thuyét ngang
gia stic mua du kién.
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KET LUAN

= Ly thuyét ngang gia stic mua (PPP) tap
trung nghién ctiu moi quan hé gidia lam
phat va ty gia hoi doai ciia 2 quoc gia

= Sy khac biét vé lam phat sé dan dén
mot diéu chinh tucng UGing trong ty gia
héi doai: dong tién clla nudc cd lam
phat cao sé& gidm gia vGi ty I& bang
chénh léch lam phat
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/HEUUNG PsHER QuBc TE
(FE)

/
.// > Ly thuyét hiéu ung Fisher quoc té
>Phan tich bang dé thi hiéu Ging
Fisher quéc té

~ »Tai sao hiéu ung Fisher quoc té
) khong ludon luén dung
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HEU UNG FisHER QuUC TE

IFE st dung 14i suit dé€ gidi thich tai
sao ty gid hoi dodi thay doi theo thdi
gian.

IFE c¢6 lién quan mat thiét vSi 1y thuyét
ngang gia sic mua vi 1ai sudt thudng cé
moOi quan hé véi ty 1& lam phat.

Chénh léch ldi sudt giita cdc qudc gia coé thé la

két qua chénh léch trong lam phdt.
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HEU UNG FisHER QuiC TE

Pau tu vao bat ky qudc gia
nao, lai suat dat dudc ciing sé
nhu nhau b&i vi néu cé su chénh
léch lai suat gilia hai quoc gia
thi su chénh léch nay se ducgc
bu dap béi su thay doéi ty gia hoi
doai.


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

Ty suit sinh 1¢i thuc cua cdc nha dau tu khi
dau tu vao chitng khodn, thi trudng tién t& nudc
ngoai tuy thudc khong chi vao 1ai sudt nudc
ngoai (i) ma con vao phan trim thay doi trong
gid tri cua ngoai té (e;).

Cong thic tinh ty suit sinh 10i thuc su (dd di€u chinh
theo ty gid hoi dodi) goi 14 ty suét sinh Igi ¢6 hiéu luc :
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Theo ly thuyét hiéu ng Fisher quoc t€, ty suét sinh
Igi tir dau tu trong nudc tinh trung binh sé bing ty
sudt sinh 1¢i c6 hiéu luc tir dau tu nuéc ngoai. Tic
la:
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Vi DU

» L&i suat dau tu & My 1a 6%: & Canda la 8%

» Lam phat 6 My |a 4%; 6 Canada la 6%

» Nha dau tu My dau tu sang Canada dat
dugc lai suat 8% nhung dong CAD lai giam
gia 2% do chénh léch lam phat ( e;= 4% -
6% = 2%) — theo PPP.

» Do do lai suat thuc té dat dugc chi bang
véi dau tu tai My.
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THEO LY THUYET IFE:

> Khi i, > i.thi e;> 0 nghia 12 dong ngoai t& s&
ting gia khi 14ai sudt nuGc ngoai thap hon lai
suat trong nudc.

> Khi i, < i.thi e;< 0 nghia 12 dOong ngoai té sé&
gidm gid khi 1ai suadt nudc ngoai cao hon 1ai

suat trong nudc.
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Phén tich hi¢u @ng Fisher quéc t&€ bang do thi

I, -

Pudng hi€u Ung
Fisher quoc t&

)
% O trong ty gia giao
ngay clia dong ngoai té
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TAI SAO HIEU UNG FISHER Qudc
TE KHONG LUON LUON DUNG?

v'Do hiéu ung Fisher quoc té can cu trén ly
thuyét ngang gia slic mua, nhung ngang
gia suc mua khong duy tri lién tuc nén IFE
clng knong luon luén dung

v'Do nhiing rao can vé dau tu (kiém soat
von cla Chinh phu, chinh sach thué..)
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4 A
KET LUAN
= Hieu ung Fisher quoc té (IFE) xem xét phan tram

thay doi trong ty gia giao ngay trong moi quan hé
véi chénh léch lai suat gitia hai qudc gia.

=Ty gia giao ngay cua mot dong tién so véi mot
dong tién khac sé thay déi theo chénh léch trong
lai suat gilia hai nudc.

= Ty suat sinh Igi tu kinh doanh chénh léch khong
phong ngua trén thi trudng tién té nudc ngoai tinh
binh quan sé khéng cao haon ty suat sinh Igi trén thi
trudng tién té nodi dia ti goéc nhin clia cac nha dau
tu trong nudGc.
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IFE gii¥a VN va M§ giai doan 1996-2005

S

o Thuc té
* IFE

g
L
6]
Q-
L
c
«@
L
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% thay doi ty gia
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PPP giira VN va Mj giai doan 1996-2005
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-
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% thay doitj gid
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f)

Méi quan hé giita lam phat, 1ai suat va ty gia

Ngang gi4 14ai suat (IRP)

Ty gia ky han
Phan bu hoic Chiét khau

Hi€u ung Fisher Chénh léch
Chénh 1éch 1di suit "
lam phat

Hiéu tng Fisher qudc t€ (IFE)

Ty gid hoi dodi
ky vong
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t IRP, PPP,

Bién
SO n) p, giao
chinh ngay (&) giao ngay (ey)
t
i T t . t T+
Cﬁng pO:p: Ih—l ef = h —1 ef == h _1
thirc 17t 17 17
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