CHUONG 6

CAC QUAN HE CAN BANG
QuOC TE

9/6/2011

MUC TIEU

o Cac ly thuyét cdn béng trén thj
trudng tai chinh qudc té€;

o Du doan cac bién dong cua ty gia
béng cac quan hé can béang;

o Méi tudng tac giilta cac quan hé can
béng
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NOI DUNG

o Qui luat 1 gia (LOP)

o Hoc thuyét ngang bang si’c mua
(PPP)

o Hoc thuyét ngang bang Iai suét (
IRP)

o Hiéu Ung Fisher va hiéu 'ng Fisher
quoc t€;

o MGi quan hé gilta lam phat, 13i suat
va ty gia.
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QUI LUAT MOT GIA
LAW OF ONE PRICE

LOP
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QUI LUAT MOT GIA

o Cac gia dinh
o N6i dung LOP
oY nghia
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CAC GIA BINH

e Nhiéu ngudi mua ngudgi ban, khoéng
chu thé ca Ié nao khéng ché dugc thi
trudng

e Chi phi giao dich (k& ca chi phi van
chuyén) khéng déng k&

e Khdong cé kiém soat (hang rao) cla
chinh phu

e Thong tin phai cong khai, minh bach
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NOI DUNG CUA LOP

o Cac mat hang giéng hét nhau & céac
quéc gia khac nhau phai bang nhau
néu do ludng bdng moét ddng tién
chung.
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KINH DOANH
CHENH LECH GIA

o Arbitrage la hoat dong kinh doanh
hudng Igi tUr su chénh léch gid cua
mot hang hoda/tai san gilra cac thi
trudng

o Cd hoi arbitrage phat sinh khi LOP
khong ton tai.

o Nguyén téc: “mua gia thdp, ban gia
cao”
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Y NGHIA

o Arbitrage giup tao lap Trang Thai
Cén Béng va duy tri LOP
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MOI QUAN HE

Trong ché d6 ty gia c6 dinh
oQua trinh kho6i phuc LOP chu
yéu dua trén diéu chinh gia
cad hang héa, nghia la P va
P*
oQud trinh dién ra cham
chap, do gid ca hang hoa coé
do on dinh cao (gia “cing”)
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MOl QUAN HE

Trong ché& d6 ty gia tha néi
oQua trinh khoi phuc LOP chu yéu
dua trén diéu chinh ty gid hoi
dodi (S)
oQué trinh dién ra nhanh chéng
nhd tinh hi{tu hiéu cao cua thi
trudng haoi doai
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HOC THUYET NGANG BANG
SU'C MUA- PPP

o PPP tuyét dai
o PPP tudng doi
o PPP ky vong
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PPP TUYET BOI

o Gia dinh:
e Thij trudng hoan hao
e TON tai LOP
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PPP TUYET DOI

MUc gid chung cua hang hda tai
cac thi trudng quobc gia khac
nhau phai tuong dudng nhau
trong moi trudng thi trudng
hang hoéa qudc t€ la hoan hao.
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PPP TUYET BOI

oP = Sppp.P
— *
0 S,,,=P/P
o Trong do:
P : mc gid chung hang hoda & trong
nudc
P* : mlc gid chung hang hdéa & nudc
ngoai
SPPP: t‘{/ gia ngang bdng st'c mua gilta noi
té va ngoai te.
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PPP TUYET BOI

M(rc gia chung
P = w,P, + W,yPg + W3P- + W, Py + WP +
WePe + ...
e A, B, C, ... la r8 hang dung dé tinh mirc gid
chung
o W, Wy, W3, ... 13 ty trong clia m&i mat hang
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PPP TUYET DOI

Co c8u ré hang so sanh phai
“thuan nhat”

Tat ca hang hoa A, B, ... déu co
giao dich thuong mai quéc té

9/6/2011 17

PPP TUYET BOI

o Arbitrage khoi phuc PPP

o Khi PPP tuyét dGi bi pha vG = cc hoi
arbitrage

o Hoat d6ng arbitrage = tu déng khoi
phuc PPP tuyét doi
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Exchang

KIEM DINH PPP

Nghién clru thuc nghiém:
EPP c6 khuynh hudng duy tri trong dai
an
o D6 bién ddng cua ty gia cao hon nhiéu so
vGi mUc gia chung
o PPP clla nhdm hang tham gia thugng mai
qudc té c6 khuynh hudng duy tri tdt hon
so vGi nhéom hang chi trao doéi trong nudc
o PPP ton tai r& nét & nhitng qudc gia cd ty
|é lam phat cao

o O
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KET LUAN

oPPP cé hiéu Iluc, dac biét trong du bao
khuynh hudéng

oPPP ggi y dinh hudng cho chinh sach can
thiép

o PPP gilp xac dinh siic canh tranh xuét kh&u
clia quéc gia

oPPIi gilp xac dinh quy mé kinh té thuc cla
qudc gia

o PPP khé sir dung trong du bdo ty gid ngdn
han
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KET LUAN

e Gia ca hang hoa co tinh “cirng” trong
ngan han

e Ty gia c6 tinh linh hoat va bién dong
cao trong ngan han lan dai han

9/6/2011
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PPP TUONG DOI

o Khdc phuc nhudc diém cla PPP
tuyét déi: tinh cirng nhéc

o Phat biéu PPP tudng d6i: Tuong
quan lam phat gita 2 quéc gia
trong moét thdi ky ngang bang vdi
téc d6 thay doi ty gia trong thai ky
ay.

o PPP tuong ddi van c6 thé duy tri
ngay ca khi khoéng ton tai PPP tuyét
doi.

9/6/2011
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CONG THUC

e VGi AP va AP* la ty 1é lam phat trong nudc
va nudc ngoai

AS:AP—AI:
1+ AP

néu udc lugng gan dung, ta co6 quan hé

AS~ AP — AP’
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Vi DU

e NEu ty |€é lam phat tai Viét Nam trong
nam 2009 la 12%, con tai My la 5%,
thi ty gid VND/USD s& thay d8i nhu thé
nao ?

e UGc lugng chinh xac?

e U6c lugng gén dang?

e Nhu vay, ty gia VND/USD sé tang (+) &
muc 6.67%/nam hodc xap xi 7%/nam.
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PPP KY VONG

o V@i sy tdn tai mau APS — AP™®
PPP tuong déi, ta AS'=————
c6 thé€ du bdo su 1+AP

thay d6i ty gia

trong tuong lai e e *e
dua trén ty 1& lam AS" =~ AP"-AP
phat ky vong cla

cac qudc gia.
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Y NGHIA

MUc dd thay d8i du kién (ky vong) cla ty
gid trong moét thai ky phan anh muc
chénh léch ty 1é lam phat du kién (ky
vong) gilta hai qudc gia trong ky phan
tich

Pong tién co ty 1é lam phat du kién cao
hon dugc ky vong sé gidm gid trong
tudng lai, va ngudgc lai
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SO SANH CAC MAU PPP

o PPP tuyét doi
o PPP tudng doi
o PPP ky vong
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NGANG BANG LAI SUAT-IRP

o IRP biéu thi m&i quan hé giita Gia ca
thi trudng tai chinh (i) va Gia ca thj
trudng hGi doai (e)

o IRP gdm 2 mau :

o Mau cé bao hiém (CIP)
o MAu khong c6 bao hiém (UIP)
e "Bao hiém” = bao hiém rui ro ty gia
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[ vén dau tw ban dau (K) |

Pau tu trong nuéc

1 thj trueng tai chinh

hoan hao
1 Lk
gK(l+1l)

F, .
- g‘K(lm)) ‘r
[ K(1+i,)
N UIP
St _ S—S‘K(Hi‘)’ =




NGANG BANG LAI SUAT cO
BAO HIEM- CIP

Trong moi trudng thi trudng tai
chinh hoan hao va & trang thai
cén bang, chiing khoan cung ky
han va cung dd rdi ro tai cac thi
trudng quoc gia khac nhau phai
c6 muc chénh léch 13i suat ngang
bang véi diém ky han tudng (ng
cua ty gia
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CONG THUC

F, «
1+i,)=—(1+i
(+i,) S( )
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ViDUy

Lai suat tién gdi 1 nam tai blc 6%,
tai Viéet Nam 12%
Ty gia giao ngay VND 24,000 / EUR

Finsm(VND/EUR) nén Ia bao nhiéu dé
bdo dam duy tri CIP?

X&c dinh diém ky han f;,5,(VND/EUR) ?
C6 thé xéc dinh Fyyzng ?
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HE QUA

o Cd sd xac dinh ty gid ky han
o Luuy:
o Ky han cta F, i, va i;" phai nhu nhau
o Né&u ky han khac nhau, phai quy déi
o Khi CIP ton tai, néu l3di suadt hién hanh
trong nudc tang lén so vai 1&i sudt hién
hanh nudc ngoai, F, phai tdng I&n d& bu
d&p muc chénh léch 13i sudt hién hanh,
nghia la ngoai té phai I1én gia so vdi noi
té.
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Y NGHIA

= MUc db tbn tai trong thuc té clia CIP la thudc
do mic d6 tu do luvu chuyén vén gilta cac thi
trudng tai chinh, qua dé cho thdy mic dé hoi
nhéap tai chinh quéc té, mirc d6 hoan hao cua
thi trudng tai chinh qudc té.

« CIP ngu y nha dau tu tai chinh, trong moi
trudng thi trudng tai chinh hoan hao va & trang
thai cdn bang, s& bang quan trong viéc lua
chon gilta dau tu chidng khoan trong nudc vdi
dau tu ching khoan tudng dudng & nudc
ngoai.
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CIA
Covered Interest Arbitrage

« Néu CIP khdéng duy tri, sé xuat hién co
hoi arbitrage 13i sudt cé bao hiém
(CIA). Hoat déng CIA tao ap luc dé tai
I1&p trang thai can bdng, trong dd tén
tai CIP.
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Vi DU

« L&i sudt 1 nam tai My iys = 5%

» L3i sudt 1 ndm tai Anh iy = 8%

« Ty gid giao ngay hién hanh
S=USD1.5/GBP

+ Ty gia ky han 1 nam hién hanh
Finsm=USD1.5/GBP

« Cb ca hoi CIA hay khdéng ? Néu co, thuc
hién CIA nhu thé nao ?
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KIEM DINH

o Piéu gi can trd CIA hoat dong dé duy
tri CIP?
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NGUYEN NHAN LAM SAI LECH
CIP

« Chi phi giao dich

« Chi phi tap hgp va xur ly théng tin

+ Can thiép chinh phud va luat & kiém
soat

« Trd ngai tai chinh va su khéng hoan
hao cula thi trudng vén

+ Tinh khong thuan nhat cta cac tai san
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NGUYEN NHAN SAI LECH

Chi phi giao dich
o Giao dich tién té va Giao dich tai chinh
o D& minh bach cua théng tin va kha ndng tiép can
thong tin
Rao can va can thiép ctia chinh phu
o Kiém soat ngoai héi
o Kiém soat vén
o Chinh sach tai chinh, chinh sach tién té, ...
Tinh hoan hao cua thi trudng tai chinh
o Quy mo thj trudng va tinh canh tranh trén thi
trudng
Tinh thudn nhat vé rdi ro cla tai san tai chinh gilta cac
nudc
o Tinh thanh khoan
o Rui ro qudc gia
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NGANG BANG LAI SUAT KHONG
BAO HIEM - UIP

o UIP rat khac CIP:
- RUi ro ty gia
- Hoat dong dau cg

oTrong mbi trudng thi trudng tai
chinh hoan hao va & trang thai can
béng, UIP tén tai khi nha dau tu
trung 18p rai ro khdng bao hiém rai
ro ty gia

9/6/2011 a1

TRUNG LAP RUI RO

o Trung lap rui ro la nha dau tu khong
guan tam (bang quan) rui ro ty gi3,
do d6 khdng ti€n hanh bao hiém rui
ro nay
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ulP

o Gia dinh:
e Gia dinh cc ban: thj trudng tai chinh hoan hao
« Gia dinh b8 sung: nha dau tu trung lap véi rui

ro

o Phat biéu:
Trong moi trudng thi trudng tai chinh
hoan hao va & trang thai can bdang, mdrc
chénh léch I&i suat gilta cac chiing khoan
tuong dudng tai cac qudc gia sé ngang
bang vgi t6c do thay doi ty gia giao ngay
trong cung ky han.

9/6/2011 3
CONG THUC
LS . S-S i -i, . .
I+i)="((+i)e—=""=~i -
. ok
AS =i, —1i,
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Vi DU

Nha dau tu My nhan thay:
o Lgi sudt dau tu trung binh tai My: 10%/nam
oLgi sudt dau tu trung binh tai Viét Nam:

15%/nam

o Ty gi& hién hanh VND16,100 / USD

Liéu cé nén dau tu dai han vao Viét Nam
khong?

Hay la nén dau tu ngdn han 1 ndm théi?Hay
1a ... chdng dang quan tdm dau tu ?
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Y NGHIA

o UIP c6 thé xem la mau ky vong cla
IRP, c6 y nghia quan trong trong
viéc du bao ty gia.

o Néu UIP tbn tai, dong tién cé lai
suat cao dudc ky vong sé gidm gia
trong tucng lai, va ngudc lai
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ARBITRAGE LAI SUAT
KHONG BAO HIEM-UIA

« S dung ty gia giao ngay thuc té trong
tuang lai thay vi bao hiém rui ro ty gia
béng giao dich Forward

« NE&u UIP khdng ton tai, cd hdi UIA xuat
hién

« UIA gép phan khoi phuc UIP
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THUYET KY VONG KHONG THIEN LECH
UNBIASED EXPECTATIONS HYPOTHESIS UEH

o Gia dinh:
UIP ton tai
Thi trudng hoi doai hoat dong
hitu hiéu
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PHAT BIEU

o Pifm gia ting
hodac chiét khau
cla ty gid ky han F-S S¢-S
(f) s€& ngang T: S
bang muc thay
déi ky vong cua
ty gid giao ngay
trong ky.

SF =S
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PHAT BIEU

o Néu muirc chénh léch binh quéan gilta
F. va S, qua thdi gian la thap, F,
dudc xem la chi s6 du bao khong
thién vij clda S.e.

o Thuc té, phan bl rdi ro va sai s6
trong ky vong c6 thé& khién dang
thic F, = S,¢ khong xay ra.
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Y NGHIA

UEH ngu y rang ty gia giao ngay thuc té trong tugng
lai (S;) sé xoay quanh muc ty gid ky han xac dinh
hém nay (Fy).

Néu giad dinh thi trudng héi dodi hitu hiéu la dung,
nha dau tu tai chinh s& khéng thé hudng Igi tir
viéc dy bao ty gia, bdi vi luén ton tai sai s6 du bao
gilta ty gid giao ngay thuc té trong tuang lai véi ky
vong tich hgp vao ty gid ky han hém nay

Néu gid dinh thi trudng héi dodi hitu hiéu khéng
dung, viéc du bao ty gia tat nhién la cé y nghia
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HIEU NG FISHER

o L&i sudt danh nghia 8 mdi qudc gia
la 1ai suat thuc da diéu chinh ty Ié
lam pha.

(1+i) = (1+r)(1+AP)
i=r+AP & r=i-AP
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MAU KY VONG CUA
HIEU NG FISHER

o L&i suét danh nghia 8 mdi qudc gia
bao ham lai sudt thuc ky vong cong
v@i phan bu lam phat du ki€n

i =re+ APe
re=i- APe
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HIEU NG FISHER QUOC TE
IFE

o IFE : muc chénh léch 13i suat phan
anh muc chénh léch ty Ié lam phat
ky vong gilra hai qudc gia.

o IFE : 13i suat thuc gilra cac quéc gia
co khuynh hudng ti€n dén trang thai
ngang bang nhau.
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IFE

o IFE két hgp gilra UIP va PPP
AS® =i—i"
AS® = AP® — AP™®

i—i*=AP® —AP* < i —AP® =i" —AP*®

9/6/2011 55

HE QUA

Hoat dong arbitrage trén cac thi trudng
khac nhau gop phan duy tri trang thai
ngang bdng I3i sudt thuc gilra cac qudc
gia.

3 diéu kién PPP, UIP, va IFE bd sung va
lién két chat ché véi nhau.
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MOI LIEN HE Gil’A TY GIA, LAI
SUAT VA LAM PHAT

(A) M&i quan hé Ngang bang Sdc mua (PPP)
Dv béo su thay d8i ty gid dua trén chénh léch ty 1& lam
phat ky vong
(B) Hiéu Ung Fisher (FE)
L&i sudt danh nghia tai mdt quéc gia ngang bdng vdi I&i
sudt thuc (r) cong vdi phan bu lam phat ky vong (n)
(C) Hiéu Ung Fisher Qudc té (IFE)
M(rc thay d6i ty gid ngang b&ng v8i mirc chénh léch 13i
sudt gitra cac qudc gia
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MOI LIEN HE GIA TY GIA, LAl SUAT
& LAM PHAT

(D) MGi quan hé Ngang bang L3i suat
(IRP)
MUc chénh Iéch 1ai sudt gilra cac qudc gia ngang
bang véi diém ky han cla ty gid ky han
(E) Ty gida Ky han Khong thién léch
(UFR)
Ty giad ky han la chi s6 du bao khdng thién léch
veé ty giad giao ngay trong tuong lai
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