Khoa Tai Chinh Doanh Nghiép
B6 mén Tai Chinh Quéc Té

hinh Doanh Nghiép
on Tai Chinh Quéoc T&

Mot trong nhitng [y

thuyét ndi tiéng nhadt

va gdy nhiéu tranh n
cdi nhdt trong tai

chinh quéc té.

Ly thuyé&t ngang gia sitc mua phan tich m6i quan hé
gitta lam phdt va ty gid h6i dodi, bao gdm 2 hinh thiic :
Ngang gid siic mua tuyét doi

Ngang gid siic mua tudng doi

Bai 3: Mdi quan hé gita LP, LS va TG
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NGANG GIA SUC MUA TUYRT BOI

= Hinh thitc Ngang gid sifc mua tuyét doi con dugc

goi 1a Luat mot gia.

B Ludt mot gid dugc xay dung dva trén gid dinh thi
trudng canh tranh hoan hio.

THI TRUONG CANH
TRANH HOAN HAO LA GI ?

THI TRUONG CANH TRANH HOAN HAO

m Khong c6 chi phi giao dich, chi phi van tai

® Hoat dong thuong mai tg do, khong c6 su
can thiép clia chinh phd bing c4dc hang rao

thué& quan, bdo ho mau dich v.v.

Bai 3: Mbi quan hé gitra LP, LS va TG
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Bai 3:

Hinh thitc tuyét doi (ludt mét gid) cho ring gid cd ciia
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cdc sdn pham giong nhau ciia hai nudc khdc nhau sé

bdng nhau khi duoc tinh bing mét dong tién chung.

Va néu c6 mot sw chénh léch trong gid cd khi duoc
tinh bing mot dong tién chung thi mitc cdu sé dich
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chuyén dé cdc gid cd nay trd nén cdn bang.

PHOONG PHAUP BURGERNOMIC

Céc nha kinh t& hoc st dung chi€c binh Hamburger
ctia Mc’Donald 1am hang héa chuin dé so sinh gid
cd hang héa § cdc nudc.

Phuong phdp nay dudc goi 1a “Burgernomic” va
L ngang gid stic mua clia Hamburger dugc goi 1a Big
Mac PPP.

Tha hamburger standard

Mébi quan hé gitra LP, LS va TG
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NGANG GIA SUC MUA TUGNG POI

Hinh thifc tuong déi cla ly thuyét Ngang gid sic
mua gidi thich cho khd ning bit hoan hdo cia thi
trudng nhu chi phi van chuyén, thu€ quan va han
ngach v.v...

Hinh thiic nay cho ring do cdc di€u kién bat hoan
hio cda thi trudng nén gid ci clia nhitng sin phim
giéng nhau & cic nudc khic nhau s& khong nhat thiét
bing nhau khi dudc tinh bing mot ddng tién chung.

Theo hinh thitc nay, ty 1é thay déi trong gid ca san
phim s& phin nao gidng nhau khi duge tinh bing
mot dong tién chung, mién 1a chi phi van chuyén va
cdc hang rao mau dich khong thay ddi.

Chi s gid dugc tinh dua trén mot “rd hang héa”, 16
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hang héa nay bao gom céc san pham chi y€u clia mot

nén kinh t&.

N&u goi e; 12 phin trim thay ddi gid tri cda

dong ngoai té.

Theo 1y thuy€&t ngang gid sitc mua, phan trim
thay ddi gia tri cia dong ngoai té sé thay doi
d€ duy tri ngang gia trong chi s6 gid cid mdi
ctia ¢4 hai nudc.
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Phan tich ngang gia siic mua bing dé thi

I,- L (%)
Sttc mua hang he
nudc ngoai ting budng ngang
Ce gid stfc mua
-4 2 4 % Atrong ty gid giao
5 De ngay dong ngoai t&
B Strc mua hang
-4 nudc ngoai gidm

Kiém dinh hiéu luc cia ly thuyét
ngang gia sic mua

Chénh 1éch lam phat (%) &
My§ va nuéc ngoai

Nhat
.
3 buc
L]
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S5 e el 1l 3 5 Tygidhoidoditrung
Anh Canad: o1 binh hang nim ctia m&i

ddng ngoai t& (%)

Dung Ngang gia siic mua dé du bao ty gia

Cong thic gin ding la:

S :St[1+(|h _If)]
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Ty gia héi dodi thuc

'~
Ty gia thuc 13 mot chi s8 cla sitc mua khi chuyén ddi

ddng noi té ra ngoai t&. Stic mua phan 4nh gid tri clia
hang héa nuéc ngoai cé thé mua.

S S

R, /P
S, : Ty gid giao ngay cla ngoai t€ so véi do la
P, : Mifc gid trong nuéc
P, : Mitc gid nuéc ngoai

HIEAU OUNG FISHER QUOAC TEA

Ly thuy&t hi¢u ng Fisher qudc t& — IFE st dung
13i suét d€ gidi thich tai sao ty gid hdi dodi thay ddi
theo thgi gian.

Ly thuyé&t IFE c6 lién quan mat thiét véi 1y thuyét
ngang gid stfic mua vi 1di suat thudng c6 moi quan

hé véi ty 1€ lam phat.

Chénh l¢ch ldi sudt giita cdc quéc gia cé thé la

két qud chénh lgch trong lam phit.

Ty suit sinh 1¢i thuc clia cdc nha ddu tv khi ddu tu
vao chitng khodn, thi trudng tién té nuéc ngodi tly
thuoc khdng chi vao 14i sudt nuwdc ngodi (i) ma con
vio phin trim thay ddi trong gi tri cia ngoai té (ey).

Cong thifc tinh ty suit sinh 1gi thuc sy (dd diéu chinh

theo ty gid hoi dodi) goi 12

Bai 3: Mbi quan hé gitra LP, LS va TG
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Theo 1y thuyét hiéu tng Fisher quoc t&, ¢y sudt sinh loi
tit ddu tu trong nudc tinh trung binh sé bdng ty sudt
sinh loi c6 hiéu luc ti ddu tu nuéc ngoai. Tic 1a:

= Khi thi nghia 12 dong

khi 1di su't nudc ngoai thap hon 1di suit trong nuéce.

= Khi thi nghia 12 dong

khi 12i sud't nudc ngoai cao hon 13i suét trong nudc.

Phan tich hiéu @ng Fisher quoc t& bing do thi
ih - Iy
+5
T3 Pudng hiéu ng
Fisher quéc t&
J F
T+ 1
5 3 Y1 3 5
% O trong ty gid giao
ngay cla dong ngoai té
o H E 3
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MG&i quan hé giita lam phat, 13i suat va ty gia

Ngang gid 1di sudt (IRP) 2 82 I
Ty gid ky han
Phan bl hodc Chi€t khiu

’ Hiéu tng Fisher Chénh 1éch
Chénh léch ldi suat [« lam phit
PPP |

Hiéu ng Fisher quoc t& (IFE) . . . .
U ting Fisher quoc t€ { T§ gid héi dodi
ky vong

Bai 3: Mbi quan hé gitta LP,LSva TG



