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It takes about two and a half percent growth just to keep unemployment stable.
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LAM PHAT, GIAM PHAT, GIAM LAM PHAT

Lam phat (inflation): tinh trang mtc gia chung tang 1én trong toan bo nén kinh t€
trong mot khoang thoi gian nhét dinh

* Vidu: mtrc gid chung tang 5%

Giam phat (deflation): tinh trang mtrc gia chung giam xuong
* Vidu: mtrc gid chung -5%
* Giam lam phat (disinflation): tinh trang gidm lam phat
* Vidu: lam phat giam tix 5% vé 3%
* Lam phat phi ma (galloping inflation): lam phat ttr 2 ch s6 dén khoang 200%/nam
* Sieu lam phat (hyperinflation): tinh trang lam phat trén 50%/thang
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CUNG TIEN VA GIA CA THOI KY SIEU LAM PHAT
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CUNG TIEN VA GIA CA THOI KY SIEU LAM PHAT
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NGUOL BUC PHAI MANG CA CHIEC XE DAY TIEN PE
MUA PO TRONG THOI KY SIEU LAM PHAT
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SIEU LAM PHAT O ZIMBABWE

* Do tham hut ngan sach nghiém trong, dan dén viéc in rat nhiéu tién dé€ tai tro.

Bang lwu y dwoc ddn 6 phong vé sinh cong cong

TOILET PAPERONLY date Zim$ per US$
TO BE USED IN THIS TOILET Aug 2007 245
NO CARDBOARD Apr 2008 29,401
NO CLOTH May 2008 207,209,688

- NO ZIM DOLLARS June 2008  4,470,828.401
| NONEWSPAPER July 2008 26421447043
p— — ‘ Feb 2009 37,410,030
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QUAN HE GIUA TANG TRUONG CUNG TIEN

VA LAM PHAT O VIET NAM (2000-2017)
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QUAN HE GIUA TANG TRUONG CUNG TIEN
VA LAM PHAT O VIET NAM (1992-2017)
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XU HUONG LAM PHAT CPI O VIET NAM
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THUE LAM PHAT (INFLATION TAX)
* D€ tai trg cho chi tiéu, chinh phu danh thué€ nguoi dan
* Chinh pht ciing cé thé'in tién dé€ chi tiéu

* “Doanh thu” ttr in tién duoc goi la “Seigniorage”

© Original Artist

Reproduction rights obtainable from

* Khi chinh pht in tién d€ chi tiéu sé tao ra lam phat, lam
phat lam mat gia dong tién, khién thu nhap thuc cua
nguoi dan giam di

* Thu nhap thuc giam twa nhw thu nhap kha dung giam
do danh thué

/4



HIEU UNG FISHER

* Phwong trinh Fisher: Lai sudt danh nghia = Lai suat thwc + Ty 1€ lam phat
Il=r+m

* Lai suat thuc = Lai suat danh nghia — Ty 1€ lam phat
r=1—m

* Lai suat thuc higu nghiém (ex post):r =i —mn

* Lai suat thuec tién suy (ex ante): r = i — i®

* Hiéu ing Fisher: Diéu chinh theo ty 1€ 1:1 cta lai sudt danh nghia véi lam
phat

||||||



QUAN HE LAI SUAT DANH NGHiA VA LAM PHAT
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QUAN HE LAM PHAT VA LAI SUAT O VIET NAM
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QUAN HE GITUA LAI SUAT VA LAM PHAT O VIET NAM
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CHI PHI CUA LAM PHAT

* Chi phi mon gidy

* Chi phi va su bat tién trong viéc gidm lwong tién nam giit nham tranh lam phat

Tmw-Ti->l MP

* Chi phi thwc don
* Chi phi thay d6i cac bang yét gia

* Bién dong gia twong d6i V A 1 h 7 t I
* Gid tuwong doi gitra cac hang hoa va gitra cac thoi diém khac nhau a-y am p at CO

o n o 7 \ A
[ ]
Bién dang thué loi ich nao khong?

* Ganh nang thué tang 1én

* Nhim 1an va bat tién
* Kho phan biét gia hang hoa gitta cac thoi ky khac nhau

* Phén phdi lai thu nhép va ctia cai
* Néun > n® - chuyén giao tir nguoi cho vay sang nguoi di vay, tir nguoi gui tién sang ngan hang
* Néur < n° - chuyén giao tit nguoi di vay sang nguoi cho vay, tir ngan hang sang nguoi gui tién

* Gia tang sy khéng chac chan

* Khilam phat tdng cao va bién thién nhiéu, nguoi ta khong thé dua ra cac du béo

iy /7



LAM PHAT CAU KEO (DEMAND-PULL INFLATION)

Mt gia,

p LRAS

SRAS

P, = Pe AD;
AD,

Yo-Y Y San luong, Y

HO cach
lam phat



LAM PHAT CHI PHi DAY (COST-PUSH INFLATION)

Mt gia,

D LRAS  SRAS,
Stagflation SRAS,
P,
P, Dung chinh sach kich cau
/ dé chong suy thoai
PO = e
AD
Y, Yo-Y San lwong, Y
HO cach
suy thoai

NI/4



O

DONG CHU CHUYEN TREN THI TRUONG LAO PONG

Gia nhap,
tai gia nhap
TTLD

Gia nhap,
tai gia nhap

Khong tham gia

lwc lwgng LD That nghiép Pang co viéc lam

Roi bo cong viéc,
mat viéc

Roi bo cong viéc,
mat viéc, vé hueu

20



THAT NGHIEP CO CAU

* That nglhiép co cau (structural
oyment): La tinh trang that nghiep xay Myc

unemp \ . A A? A7 A s 4 2 A 2 Cung
ra khi nén kinh t€ chuyén ddi co cdu, khi d6 ° 1yong That nghiép co ciu lao dén
mot sO nguoi khong ¢o kha nang tim kiem ms
dugc viec lam do thieu cac ky nang ma thi \ /L /
treong lao dong can. W,
* Diéu nay c6 thé do:
* Su thay ddi ctia co cdu kinh t€ Z\/igtjptlhu_’g;ng
o1 trmeu

* Tién by cong nghé
* Canh tranh quoc té
* C6 nhitng lao dong mat viéc lam nhan thay

rang ky nang cua ho khong duoc thi treong \ Ciu
can dén trong dai han (ttr 6 thang tro 1én). lao dén
Nhitng lao d0ong nay can dugc dao tao lai, ms
hoac chuyén sang noi khac tim viéc. Day la Lp Q. Ls Lugng
van dé dai han. '

lao dong

N\ //



NGUYEN NHAN CUA THAT NGHIEP CO CAU

* Mikc lwong t6i thiéu: Do chinh phu xac 1ap
* Cong doan: Cong doan co thé thuong luwong dwoc mic lwong cao hon
so voi nguwoi lao dong tuw thuong lwong.

* Tién lwong hiéu qua: Mtc leong do chu lao dong tra cao hon thi
treong nham khuyén khich ngwdi lao dong lam viéc hiéu qua

* Tac dung phu cua chinh sach chinh phu: Mot s6 ' chinh sdch nham ho
tro nguoi lao dong mat viéc lam (giam ganh nang chi phi do that
nghiép) cé thé dan dén tac dung phu theo hwdéng khuyén khich that
nghiep.



THAT NGHIEP TU NHIEN VS.
THAT NGHIEP CHU KY

* That nghi¢p tir nhién la tinh trang that nghiep binh throng ma nén
kinh t€ phai chiu. That nghiép tw nhién bao gom that nghiép that ma
sat va that nghiép co cdu, nhung khong bao gom that nghiép chu ky.

* That nghiép ma sat (Frictional unemployment): Tinh trang that
nghiép do ngwoi lao dong thay d6i viéc lam, ho can phai co thoi gian
deé tim viéc lam thich hgp vdi chuyén mon va sé thich ctaa ho.

* That nghiép chu ky (Cyclical unemployment) la d0 1éch gitia that
nghiép thiec t& voi that nghiép tu nhién, xay ra do chu ky kinh té.



PUONG PHILLIPS NGAN HAN - LY THUYET

Ty lé
lam
phat
(%)

N\ //

Puong Phillips cho thdy sy danh doi gitra lam phat va that
nghiép. Theo d9, gitt yéu to nay thi hy sinh yéu t0 kia va nguoc
lai. M&i quan hé¢ gitta lam phat va that nghiép khong phai dang
tuyén tinh.

Hinh minh hoa nay cho thay muo6n giam 2 diém phan tram lam
phat (dwa lam phat tir 5% vé 3%) thi phai hy sinh 1% that nghiép
(ttr 4% lén 5%).

Ty 1é that nghiép (%)

SRPC




KHAI TRIEN PUONG PHILLIPS

* Nhac lai duong tong cung
Y = Y, + a(P — PE)
* Suyra,
Y —Y,
a

P =P +

Trtr hai vé cho P_q:
Y —Y,

P—pP,=PE—pP  +
1 1 .

Theo dinh luat Okun:
Y —Y,
a

=—pWU —Un)

Thay vao, ta duoc:

n=mn,—pBU-U,+9

Trong d6 9 1a bién ngoai sinh ngoai ky vong



TU Y TUONG PEN HIEN THUC

* Y twong ban dau do A. W. Phillips dé xuat
nam 1958 dwa trén quan sat by dir lieu cua
Vuong Qudc Anh giai doan 1861 — 1957.

* Phillips khao sat mdi quan hé gitra tién lwong va
that nghiép.

* Dén thap nién 1960, Paul Samuelson va Robert
Solow st dung mdi quan hé¢ gitta lam phat va
that nghiép.

il //
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DUONG PHILLIPS CON DUNG KHONG?

* Dt liéu quan sat thap nién 1970 da khong ung ho quy luat nay. Thoi ky nay,
lam phat cao di kem véi that nghiép cao, nén kinh t€ roi vao tinh trang

Stagflation.

* Ttr sau nam 1974, bay giai Nobel Kinh té€ da duoc trao cho cac nha kinh t€ vi
nhitng cong trinh co lién quan dén cac bién thé cua dwong Phillips. Cac tac
gia d6 bao gom Thomas Sargent, Christopher Sims, Edmund Phelps,
Edward Prescott, Robert A. Mundell, Robert E. Lucas, Milton Friedman va

F.A. Hayek.

«1968

1967 > 1966

1965°, 1962

S 1961
19641963

1973 1980.198%1975
1968+ 1970 41972 \1978
1967 <1966 1973 < 1977 1976
1965°, 1962

196410963 *1961 1972



DUONG PHILLIPS QUA CAC GIAI POAN
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PUONG PHILLIPS TU LY THUYET PEN THUC TE
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CcO SU PANH POI CUA PUONG PHILLIPS O VN KHONG?
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PUONG PHILLIPS VA AD-AS

Mrc gia T}}i 1 te lam
chung, P AS phat, 7
AD;
100 AD,

AD;

San lugng, Y

)~

Ty 1€ that
nghiép, u

SRPC

31



CU SOC BAT LOI LEN AS

(a) AD-AS (b) Pwong Phillips
Lam
phat, T
— B
A
PC,
0 Y, Y; 0 Thét nghiép, u

San lwong, Y



DUONG PHILLIPS DAI HAN

Tv 16 Nén kinh t& bat dau tai mirc lam phat thap ¢ diém
yle x ., ~ A A ge LA \
lam A, no lyc giam that nghiép ve diem B la vo ich, vi
p.h 4t NAIRU - né chi lam tang lam phét & diém C.

(%) LRPC : 1w :

Ty le that nghiép khong thé thap hon ty 1€ that
nghiép ty nhién trong dai han ma khong lam tang
B lam phat. => NAIRU

(Non-Accelerating Inflation Rate of
Unemployment)

° Ty 1é that
nghiép, u
SRPC,

SRPC,

Sy

33
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GIAM LAM PHAT VA PUONG PHILLIPS

Ty lé
lam
phat
(%)

Sy

NAIRU -
LRPC
oA
® b

Chinh sach that chat tién té Jam gidm lam phat va
tang that nghiép trong ngan han

Tuy nhién vé dai han, lam phat ky vong thap =>
dwong Phillips dich chuyén sang trai, that nghiép
tro vé that nghiép tw nhién
Ty 1é that
nghiép, u
SRPC voi 1€ cao

SRPC v6i ¢ thap

34



GIAM LAM PHAT THOI VOLCKER

Khi Paul Volcker 1a chu tich Fed vao thap nién 1970, lam
phat duoc xem la mét trong nhitng van dé quan trong
nhat cta nwéc My.

Volcker da thanh cong trong viéc giam lam phat (ttr
10% xudng 4%), nhung véi chi phi that nghiép cao
(khoang 10% vao nam 1983).

A 1980,1981
1979
*1982
1984 B
1?87,1985 1983

1986

KY NGUYEN GREENSPAN

Nhiém ky Cht tich Fed ctia Alan Greenspan bat dau véi
mot ¢t sOc cung thuén 1oi.

Nam 1986, cac thanh vién OPEC ttr bd thda thuan han ché
cung cap. Diéu nay dan dén lam phat giam va that nghiép
giam.

1990 1991
1988 * o e 1985
1987 o 1992
1995 @4 '\\\3
1994 199
1986



LY THUYET VE SU KY VONG

* Ly thuyét vé ky vong thich tng (adaptive expectations) cho rang cac ca

nhan sé hinh thanh ky vong twong lai dwa trén cac su kién trong qua khu.
* Vi duy: Néu lam phat thap hon ky vong trong qua khtt, nguoi dan sé thay doi ky vong
cta ho va du doan lam phat trong twong lai sé thap hon ky vong.

* Ly thuyét vé ky vong hop 1y (rational expectations) ndi rang cac ca nhan
sé hinh thanh ky vong trong trong lai dia trén tat ca cdc thong tin cd san,
véi két qua 1a du doan tuong lai sé rat gan véi can bang thi treong.

* Vidu: Gia st lam phat thdp hon ky vong trong qua khir. Nguoi dan sé 1ay thong tin
trong qua khtr va thong tin hién tai, chang han nhuw ty 1é lam phat hién tai va chinh
sach kinh té hién tai, d€ dw doan ty 1€ lam phat trong twong lai.



DUONG PHILLIPS VA KY VONG

Theo ly thuyét ky vong thich ttng, cac chinh sach dwoc thiét ke
dé giam ty 1€ that nghiép sé chuyén nén kinh té tir diéem A dén
NAIRU - diém B, giai doan chuyén tiép khi ty 1é that nghiép tam thoi

;l;};nle LRPC giam vai ty 1€ lam phat cao hon. Tuy nhién, cudi cing, nén kinh
p.hét t€ sé quay trd lai ty 1€ that nghiép ty nhién tai diém C, tao ra

(%) hiéu trng rong chi tang ty 1é lam phat.

Theo ly thuyét ky vong hop ly, cac chinh sach duoc thiét ke dé
giam ty 1€ that nghiép sé chuyén nén kinh t€ truc tiép tir diém A
dén diem C. Viéc chuyén sang diém B khong ton tai khi nguoi
lao dong co6 thé dy doan lam phat gia tang va diéu chinh yéu
cau lwong ctia ho cho phu hop.

SRPC;
Ty 1é that
SRPC, nghiép, u

SRPC,

NI/4 7



/

PDINH LUAT OKUN (1962)

* Khai trién dinh luat Okun

L&y sai phan hai vé:

* Bién d06i vEé trai:

A . . . YHAY
Nhan vé trai voi = 1

Gia dinh Al ~ 0,20 = k

e

Y Y+AY Y _
A(=) = _ = (AT - Au)

Y Y+AY Y

FAY —vAY _

T rar)  cAETAw

AY A _
— = —+ c(Au — Au)
Y
- =k —cA
y oo

Arthur M. Okun (1962). "Potential
GNP, its measurement and
significance".

“2% gia tang vé sdn luong sé dan
dén giam 1% vé ty 1¢ thdt nghiép
chu ky, so'nguwoi tham gia lyec lwong
lao dong ting 0.5%, so gio lam viéc
ctia moi lao dong ting 0.5%; va sdn
lieong trong moi gio lam viéc ting
1%.”



QUAN HE GITUA TANG TRUONG VA THAT NGHIEP
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Ty lé tang treong GDP
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QUAN HE GIUA TANG TRUONG VA
THAT NGHIEP O VIET NAM, 1991-2017

Tang tredng kinh t€ (%)
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Ngudn: WDI, D6 Thién Anh Tuan 2018
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TAC PONG COVID-19 LEN VIEC LAM

Figure 1.7. Labor Markets, by Economy and Worker Groups
(Average percent difference from 2019:Q4 to 2021:Q1)

Employment and participation in labor markets are still below their pre-pandemic

levels, with emerging market and developing economies hit harder than advanced 2- 2. Labor Force Pamclpatlon Rate B

economies, on average. Developments have been highly unequal across worker i _ Emerg"_]g market aﬂd
groups, with youth and lower-skilled workers still more impacted. 0 Advanced economies developing economies
4- 1. Employment Rate =
9 Emerging market and -
Advanced economies developing economies
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*  Gia khi d6t ty nhién va than 1én muc cao nhat trong lich str...

5- 1. Advanced Economies - 7- 2. Emerging Market and Developing Economies -

LAM PHAT THE GIOI :

* | Gi4 hang héa co ban da ting manh ké tir khi dich bénh bing phat. Z%QQM
1 —
* Gia dau (WTI) 1én gan 80 USD/thing — mtc cao nhat tir 11/2014.

* Lam phat & cac nén kinh té mai ndi va dang phét trién cao hon
nhung thach thirc s€ 16n hon & cac nén kinh té phat trién.

Phia cau

¢ Kinh té phuc hoi
* Cac goi ctru tro kinh té
* N6i1 long tién t€ va tai khoa

Phia cung

* Dt gay chuoi cung ung

* Gian doan lao dong

* Tac nghén ha tang (e.g. cang bién)

2017

* Khung hoang nang luong (e.g. TQ,

EU)

1 1 1 ) o 1 1 1 1
18 19 20 Jul. 2017 18 19 20 Jul.

Duw bao T10/2021  So véi du bao T7/2021

Gi4 tiéu dung 2020 2021P 2022P 2021 2022
Nén KT phat trién 0.70% 2.80% 2.30%  0.40%  0.20%

Nén KT dang PT va méindi 5.10% 5.50% 4.90% 0.10% 0.20%
Gia hang hoa co ban

Gia dau -32.7% 59.1% -1.8% 2.5% 0.8%
G14 hang hoa co ban khac 6.7% 26.7% -0.9% 0.2% -0.1%
Chi s6 gia hang hoa (2014=100)

2014 15 16 17 18 19 20 Aug.

Sources: IMF, Primary Commodity Price System: and IMF staff calculations.



BIEN PONG GIA HANG HOA CO BAN

Figure 1.10. Supply and Demand Drivers of Shipping

Expenditure Growth
(Percent)

Increases in the Baltic Dry Index were driven mostly by supply factors in 2021:01
and 2021:02.
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Figure 1.12. Food Price Inflation and Food Insecurity
(Percent)

Food price increases in the past two years have been more substantial in
countries where food insecurity is more prevalent.

Figure 1.1, Commodity Prices
(Deflated using US consumer price index; 2014 = 100)

Commodity prices have risen markedly from their pandemic recession froughs.
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TY LE LAM PHAT O CAC NUOC LON

* Surc ¢p lam phat hién hitu &
Hoa Ky vd1 muc tang ky luc
trong hon 10 nim qua ké tir
khung hoang 2008.

Lam phat & Hoa Ky Lam phat d6ng Euro Lam phat ¢ Trung Qudc Lam phat & Nhat Ban * Khu vuc Euro ciing dang trai
6.00% 4.00% 6.00% 1.00% .. Y
qua giai doan kho khan lam
5 00% 3:30% 5.00% phat, nhat 1a tinh trang khing
. % hd 4 -
3.00% 00 hoang gid nang luong.
4.00% 4.00%
’ 230% o [ * Nhat Ban lam phat tr¢ lai trong
0 3.00% o , Y S
3.00% 2.00% Jan Mar May Jul pep Nov T9 sau 11 thang lién tiép bi
1.50% 2.00% thi€u phat.
-0.50%
2.00% 4 Y A JAMDK
/ e _f o0t * Trung Qudc c6 nhiéu yéu to'bat
1.00% 0.50% -1.00% dinh, nhat la van dé khung
0.00% A S v A hoang ning luong va cau
0.00% Jan Mar May Jul Sep Nov —EZ<SST<n0OzA h R E d
Mar May Jul Sep Nov -0.50% -1.00% -1.50% Y uycn Vergran €
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LAM PHAT VA GIA CA O VIET NAM

CPI binh quan 9T-2021 tang 1,82% so vai cung ky 9T-2020.
Lam phat co ban binh quan 9T-2021 tang 0,88% so cung ky.
Chi s6 gia luong thyc 9T ting 5,32%.

Chi s6 gia giao thong ting 8,24%.

Chi s6 gia vang T9 giam 1,64% so cudi nim 2020, giam 2,7% so cung ky 2020.
Chi s6 gia d6-la My T9 giam 1,14% so cubi nam, giam 1,35% so cung ky 2020.

« Gia dinh thét chit tiéu ding

« DN thu hep dau tu

« Péu tu cong bi ngung tré

« Clru canh tir khu vuc xuit khau

/ * Chi phi lao dong
* Chi phi van tai
* Gian doan chuoi cung tng

/4

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

1

o N &
S

0.00%
8.00%
6.00%
4.00%
2.00%
0.00%

-2.00%

-4.00%

O AN D DO D> E LA DO QAN D NS
S) NN NN
UG ,»@ '»@ ’\,QQ ,§ q’@ ’\,QQ %@ ,\/@ '»® %@ DD DD S

Chi s6 lam phat
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Chi s6 gia 9T (so cung ky)
8.24%

5.32%

1.82%

0.88%

-1.10%

-1.35%

-0.29%

-2.70%

Chi s6 gia Lam phat co Luong thuc Thuc phdm Giao théng Vanhoa, Chisd gia Chisb d6 la

tiéu dung ban giai tri, du vang 45 My
binh quan lich
9T

Ngudn: GSO va du béo cia tac gia



LAO PONG - VIEC LAM O VN

Ty 1¢ that nghiép
10% 8.14% 8-89%
8%
5.54%
6% 3.98% 949
4% 2.73% ° 3.94%
m
2 |
Ty 1é that nghiép That nghiép thanh thi ~ That nghiép thanh nién (15-
24)
m(Q3-2020 =Q3-2021

* Ty l¢ TN tang so vdi cung ky, TN thanh thi cao hon nong
thon, TN thanh nién cao hon ding tudi.

* Ty 16 tham gia LLLD thap ky luc: nit thap hon nam,
thanh thi thap hon nong thon.

* (Cac tinh/thanh phia Nam va BPBSCL bi tac dong nang
nén hon cac tinh/thanh phia Bac va mién Trung.

Ty 1¢ tham gia lyc lugng lao dong Q3-2021
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PUONG PHILLIPS CO TON TAI TRONG COVID-19 KHONG?

Figure 1: Annualized 24-month inflation rates and inverted unemployment slack
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Figure 2: Evolution of Phillips curve parameters
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