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Mét khodng 2.5 phéan trém téng trudng chi dé gidr that nghiép én dinh.
————— Ben Bernanke




LAM PHAT, GIAM PHAT, GIAM LAM PHAT

Lam phat (inflation): tinh trang mttc gia chung tang lén trong toan by nén kinh t€
trong mot khoang thoi gian nhat dinh

* Vidu: mtc gia chung tang 5%

Giam phat (deflation): tinh trang mirc gia chung giam xuong
* Vidu: mtc gia chung -5%
* Giam lam phat (disinflation): tinh trang gidm lam phat
* Vidu: lam phat giam ttx 5% vé 3%
* Lam phat phi ma (galloping inflation): lam phat tir 2 chi* s6 dén khoang 200%/nam

Siéu lam phat (hyperinflation): tinh trang lam phat trén 50%/thang



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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NGUOI DUC PHAI MANG CA CHIEC XE DAY TIEN DE
MUA PO TRONG THOI KY SIEU LAM PHAT




SIEU LAM PHAT O ZIMBABWE

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

Bang lwu y dwoc ddn o phong vé sinh cong cong

TOILET PAPERONLY date A (et U
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
~ NO NEWSPAPER July 2008 26,421,447,043
/ | — —
Feb 2009 37.410,030

© 2018 CENGAGE LEARNING®. MAY NOT BE SCANNED, COPIED OR DUPLICATED, OR
POSTED TO A PUBLICLY ACCESSIBLE WEBSITE, IN WHOLE OR IN PART, EXCEPT FOR USE

S PERMITTED IN A LICENSE DISTRIBUTED WITH A CERTAIN PRODUCT OR SERVICE OR Se pt 2009 355
ON A PASSWORD-PROTECTED WEBSITE OR SCHOOL-APPROVED LEARNING

MENT SYSTEM FOR CLASSROOM USE.
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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 pha danh thué nguoi dan

e

* Chinh pht cing c6 thé in tién dé chi tiéu

* “Doanh thu” ttr in tién dwoc goi la “Seigniorage” Ao
R‘eproduction rights obtainable from
WA, CEN 00N STOCKIC O

* Khi chinh phti 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 thyc giam tua nhw thu nhap kha dung giam
do danh thué

%




HIEU UNG FISHER

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

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

* Lai suat thwc higu nghiém (ex post):r =i —m

* Lai suat thuc tién suy (ex ante): r = i — 1®

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

1111 117



QUAN HE LAI SUAT DANH NGHIiA 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 sy bat tién trong viéc giam lwong tién nam gitt nham tranh lam phat

T ->Ti-l MP
* Chi phi thyc don
* Chi phi thay d6i cac bang yét gia
* Bién dong gia twong doi
* Gia tuwong doi gitta cac hang hoa va gitra cac thoi diém khac nhau
* Bién dang thué
* Ganh nang thué tang lén
* Nham lan va bat tién
* Kho phan biét gid hang hda gitra cac thoi ky khac nhau
* Phan phdi lai thu nhép va cta cai
* Neéur > n° - chuyén giao tit nguoi cho vay sang nguoi di vay, tlt nguoi gui tién sang ngan hang
* Néur < € - chuyén giao tit nguoi di vay sang nguoi cho vay, tir ngan hang sang nguoi gui tién

* Gia ting sy khong chac chan

* Khilam phat tang cao va bién thién nhiéu, nguoi ta khong thé dwa ra cac du bao

Vay lam phat co
lgi ich nao khong?



LAM PHAT CAU KEO (DEMAND-PULL INFLATION)

Mtc gia,

P LRAS

SRAS

P, = Pe AD,

Y,-Y Y San lwong, Y

Ho cach
lam phat



LAM PHAT CHI PHi DAY (COST-PUSH INFLATION)

M&;gié’ LRAS SRAS,

Stagflation SRAS,
P,

125 / Dl‘mg7 chir}h sach kich cau
de chong suy thoai
P, =Pe
AD
Y, Yo-Y San lwong, Y
HO cach

suy thoai



DONG CHU CHUYEN TREN THI TRUONG LAO PONG

Gia nhap,
tai gia nhap
TTLD

Gia nhap,
tai gia nhap

Khong tham gia
lwc lwong LD

That nghiép Pang c6 viéc lam

Roi bo cong viec,
mat viéc

Roi bo cOng viéc,
mat viéc, vé hueu




THAT NGHIEP CO CAU

* That n%hiép co cau (structural
oyment): La tinh trang that nghiép xay mMgc

unem
ra khilz;)l\én kinh t€ chuyén doi co cau, khi do luong Thit nghiép co ciu ) CudnAg
mot s6 nguoi khong co kha nang tim kiém a0 dong
duoc viéc lam do thiéu cac ky nang ma thi \ /L /
treong lao dong can. W,
* Diéu nay cé thé do:
* Su thay d6i ctia co cdu kinh t€ I\/igflg:tlhujq,ng
o1 tnieu

* Tién bd cong nghé
* Canh tranh quoc t€
* CO nhitng lao dong mat viéc lam nhan thay

rang Ky nang cua ho khong duoc thi truong \ Ciu
can den trong dai han (ttr 6 thang tro lén). lao d6n
Nhitng lao dong nay can dugc dao tao lai, S
hoac chuyén sang noi khac tim viéc. Day la Ly Q. Ls Lugng
van de dai han. '

%

lao dong



NGUYEN NHAN CUA THAT NGHIEP CO CAU

* Mitc lwong tdi thiéu: Do chinh phu xéc lap
* Cong doan: Cong doan cd thé thuong luong duge mute luong cao hon
so voi nguwoi lao dong tw thuong luong.

* Tién lwong hiéu qua: Muc luong do chu lao dong tra cao hon thi
truong nham khuyén khich nguoi lao dong lam viéc hiéu qua

* Tac dung phu cua chinh sach chinh phu: Mot s6 chinh sach nham ho
tro ngwoi lao dong mat viec lam (giam ganh ndng chi phi do that
nghiép) co thé dan dén tac dung phu theo hwdng khuyén khich that
nghiep.



THAT NGHIEP TU NHIEN VS.
THAT NGHIEP CHU KY

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

* That nghiép ma sat (Frictional unemployment): Tinh trang that
nghiép do nguoi lao dong thay ddi viée lam, ho can phai c6 thoi gian
deé tim viéc lam thich hgp v6i chuyén mon va so thich caa ho.

* That nghiép chu ky (Cyclical unemployment) la d6 léch gitra that
nghiép thuc t& véi that nghiép tu nhién, xay ra do chu ky kinh té.



PUONG PHILLIPS NGAN HAN - LY THUYET

Ty le
lam
phat
(%)

Puwong Phillips cho thay sy danh doi gitra lam phat va that
nghiép. Theo do, git yéu td nay thi hy sinh yéu td kia va nguoc
lai. M&i quan hé gitta lam phat va that nghiép khong phai dang
tuyén tinh.

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

Ty 1€ that nghiép (%)

SRPC




KHAI TRIEN DPUONG PHILLIPS

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

P = PE 4

Trir hai vé cho P_q:
Y —Y,

P—P.,.=PE_p 4+
1 1 a

Theo dinh luat Okun:

= —BU ~ Uy)

Thay vao, ta duoc:

n=n,—pWU-U,)+I

* Trong dd 9 la bién ngoai sinh ngoai ky vong

(W%
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PUONG CONG PHILLIPS - KEYNES MOI

* Puong cong Phillips - Keynes Mé6i dugc Roberts dua ra dau tién vao nam 1995,
duoc sur dung trong hau hét cac mé hinh DSGE hién dai nhu mé hinh ctia Clarida,
Gali va Gertler.

* Puong cong Phillips — Keynes Méi ndi rang lam phat cia thoi ky nay phu thudce vao
san luong hién tai va ky vong vé lam phat ctia ky tiép theo.

* buong cong dugc suy ra tir md hinh dinh gia Calvo dong va c6 dang:

T, = PE; [7Tt+q] + Kyt

* Trong do,

_a[l1-(1-a)B]¢

1—«

K



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 Quoc Anh giai doan 1861 — 1957.

* Phillips khao sat mdi quan hé gitra tién lwong va

Rate of Change of Money Wage Rates (%)
»

that nghiép.

32

* Dén thap nién 1960, Paul Samuelson va Robert

Solow st dung mdi quan hé gitra lam phat va o
that nghiép. y:

-24 21

0 2 4 & g 10 12 14 16 18 20 22
Unemployment (%)



DUONG PHILLIPS CON DUNG KHONG?

* Dt lieu 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

Stagtlation.

* Ttr sau nam 1974, bay giai Nobel Kinh té da dwoc trao cho cac nha kinh té vi
nhitng cong trinh cé lién quan dén cac bién thé cua duong 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

® o
1964 °1961
964, 363

o 198029841975
1969 *1971 1974 re 1979
[ e
1968+ 1970 41972 V4
[ ] [}
1967 ¢ 1966 1973 « 1977 1976

1965° -, 1962

[ ) ®
1964 ) - °1961 1972



PDUONG PHILLIPS QUA CAC GIAI POAN

1975, 1981

Inflation (percent per year]

O 4.5 5.0 6.0 8.0 10.0
Unemployment rate (percentage of labor force)



Inflation rate

PUONG PHILLIPS TU LY THUYET PEN THUC TE
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CcO SU PANH POI CUA PUONG PHILLIPS O VN KHONG?

25.0
% 2008
20.0
O
< 271995
< 15.0
=
<
= 10.0 y = -3.3058x + 14.497
k<, ;EW 10 R2 = 0.0292
Q- e -
L 50 e N\ T === oo
2 °7Z’L ’ * 1997
Loor ———s 2001
(5.0)
1.50 1.70 1.90 2.10 2.30 2.50 2.70 2.90 3.10
Ty 1€ that nghiép %)

/3 Ngu6n: WDI, D6 Thién Anh Tudn 2018



PUONG PHILLIPS VA AD-AS

Mric gia Tl}i lte lam
chung, P AS phat, 7
AD,
Ty 1é that
nghiép, u
100 AD, )

SRPC
AD,

San lwong, Y .



CU SOC BAT LOI LEN AS

(a) AD-AS (b) Puwong Phillips
Lam
phat, ™
-\ B
A
PC,
: : PC,
0 Y, Y, 0 That nghiép, u

San lwong, Y



DUONG PHILLIPS DAI HAN

Ty le
lam
phat
(%)

(W%

NAIRU -
LRPC

<l

Nén kinh t& bat dau tai mic lam phat thap & diém
A, nd lyc giam that nghiép vé diém B 1a vo ich, vi
nd chi lam ting lam phét ¢ diém C.

Ty l¢é that nghiép khong thé thap hon ty 1€ that
nghiép tu nhien trong dai han ma khong lam tang
lam phat. => NAIRU

(Non-Accelerating Inflation Rate of
Unemployment)

Ty 1é that
nghiép, u
SRPC,

SRPC,

34



(W%

GIAM LAM PHAT VA DPUONG PHILLIPS

Ty le
lam
phat
(%)

NAIRU -
LRPC
oA
® b
u

Chinh sach thit chit tién té lam giam 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 tu nhién
Ty 1é that
nghiép, u
SRPC voi € cao

SRPC v6i ¢ thap

35



GIAM LAM PHAT THOI VOLCKER KY NGUYEN GREENSPAN

Nhiém ky Chu tich Fed cua Alan Greenspan bat dau vdi
mot cu s6¢ cung thuan 1gi.

Nam 1986, cac thanh vién OPEC tir bd thoa thuan han ché
cung cAp. Diéu ndy dan dén lam phat giam va that nghiép

Khi Paul Volcker la chu tich Fed vao thap nién 1970, lam
phat duwgc xem la mét trong nhitng van dé quan trong
nhat ctia nuwéc My.

Volcker da thanh cong trong viéc giam lam phat (ttr

10% xudng 4%), nhung vd6i chi phi that nghiép cao gam.
(khoang 10% vao nam 1983).
1980
A~ ealo8l 1990 ..o,
1979 1989 8 o 1984
1988 o
1987 o 1992
1984 .B 1995 %4 \
1987 1983 1994 199

o 11985

S 1986
{12 1986
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LY THUYET VE SU KY VONG

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

nhan s€ hinh thanh ky vong twong lai dwa trén cac sy kién trong qua khtt.
* Vi du: 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 tirong lai dira trén tat ca cdc thong tin co san,
vdi két qua 1a du doan tuong lai sé rat gan vdi can bang thi trueong.

* Vidu: Gia si lam phat thap hon ky vong trong qua khir. Nguoi dan sé lay thong tin
trong qua khtr va thong tin hién tai, chang han nhw ty lé 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 duoc 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

il;};r:e LRPC giam vai ty 1€ lam phat cao hon. Tuy nhién, cudi cung, nén kinh
p.hét t€ sé quay trd lai ty 1€ that nghiép tw nhién tai diém C, tao ra

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

Theo ly thuyét ky vong hop ly, cac chinh sach dwoc thiét ké d€
giam ty 1€ that nghiép sé chuyén nén kinh t€ truc tiép tir diém A
dén diém 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,

)
38



PINH LUAT OKUN (1962)

41« US quarterly data 1948 - 2016
$AGDP = 3,2 - 1,8Au

Quarterly Change in GOP Growth

=-1.0 -0.5 a.a .5 1.0 1.5 21
Quarterly Change in the Unemployment Rate

Okun’s Law During Expansions and Recessions

20

LR @ Expansion
B Recession

Expansions

-1.0 o +* All Data

Change in the Unemployment Rate
IS

-15
Percent Change in GDP

* Khai trién dinh luat Okun
Y-Y Y

—=1—-==c(u—1u
- - ( )

7—1=c(ﬂ—u)

Lay sai phan hai veé:

Y Y+AY Y
Al=] == _—:=C(Aa—AU)
Y Y+AY Y

* Bién doi vé trai:

FAY YAV _
77 1 ar)  cGu—Aw
Y+AY

Nhan vé trai véi = 1

Yy Y Y

AY~A17+ P
v =7 c(Au — Au)

Gia dinh A7l ~ 0, ATY —k
AY

—=k—cA
Y cAu

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

“2% gia tang vé san luong sé dan
dén giam 1% vé ty 1¢ thdt nghiép
chu ky, s0'nguoi tham gia lyc lwong
lao dong ting 0.5%, s0 gio lam viéc
ctia moi lao dong ting 0.5%; va sdn
liegng trong moi gio lam viéc ting
1%.”



QUAN HE GITUA TANG TRUONG VA THAT NGHIEP

HOA KY, 1949-2007
4
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QUAN HE GIUA TANG TRUONG VA
THAT NGHIEP O VIET NAM, 1991-2017
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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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KHUNG HOANG GIA DAU LA GI?

* Khung hoang gia dau duoc dinh nghia 13 sw gia
ting gia dau di lom dé giy ra suy thoai trén
toan thé gioi hoiic 1am giam dang ké GDP
thue toan cau dwéi mirc duw kién tir hai dén
ba diém phan trim.

* Theo dinh nghia nay, cac bién dong gia dau
nam 1973 va 1979 déu dugc coi 1a khing
hoang gia dau. Cudc khung hoang nam 1973 da
khién GDP cua Hoa Ky giam 4,7%, & Chau Au
1a 2,5% va ¢ Nhat Ban 1a 7%. Cudc khung
hoang gia dau nim 1979 d3 khién GDP thé gidi
giam 3%.

%




LICH SU GIA DAU THE GIOI

Real (2014 dollar)
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id dau tinh theo USD, 1861-2015 (1861-1944 tinh trung binh dau thé cta My, 1945-1983 Arabian
Light, 1984—2015 Brent). Buwd'ng mau do diéu chinh theo lam phat, mau xanh lam khéng diéu chinh.




LICH SU CAC CUQC KHUNG HOANG GIA DAU THAP NIEN 1970 PEN NAY
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CAC CUOC KHUNG HOANG GIA DAU PANG CHU Y

* Khiing hoang dau lira 1973
* Ngay 17/10/1973, cac nuéc OPEC quyét dinh ngimg XK dau sang

My, Nhat va Ty Au, nham phan (mg lai sy ting ho cia My d6i véi
Israel trong cudc xung dot gitra Israel va lién quan Ai Cép — Syria.
Luong dau bi cat giam tuong duong véi 7% san lugng cua ca thé

gia1 luc do.

* Ngay 16/10/1973, gia dau tir 3,01 USD tang vot 1én

5,11USD/thung, va gan 12 USD vao giira 1974.
GDP cua My da giam 3,2%, ty 1€ lam phat cham mutrc 9%. Suy

Iran. Chi trong vong 12 thang, mdi thung dau nhay vot tir 15,85
USD lén 39,5 USD.

Cudc khung hoang da kéo dai 30 thang tai My. Gia nang lugng di
1€n kéo theo lam phat, dat dinh 13,5% nam 1980, budc Fed phai
thuc hién chinh sach that chit tién té.

Ty 1é thit nghiép tang tir mirc 5,6% vao thang 5/1979 1én 7,5%
mot nam sau d6. Du kinh té bt dau hoi phuc trong ndm 1981, ty 1€
that nghiép van duoc duy tri & mtc cao 7,5% va dat ky luc 10,8%
vao 1982.

thoai va lam phat lan rong gy anh huong t6i kinh té toan ciu cho ® Khi’lng hoflng dau lvra 1990

td1 tan thap nién 1980.

* Khiing hoang dau lira 1979

* (Cach mang Hoi giao Iran dugc xem la cudc cach mang 16n thir 3

trong lich sir, gy ra cudc khiing hoang dau lira 16n thir hai thé giéi.
Trudc cach mang, Iran xuét khau 5.4 triéu thung/ngay, chiém 17%
tong san lugng OPEC. Cach mang Iran 1t d6 chinh quyén quan
chu ciia Shah, nganh céng nghiép dau mo cia Iran di giam manh
boi sy tan pha cua phe dbi 1ap.

Gia dau tang 1én ngat nguong do ndi so hii cua thi truong ciing véi
viéc Tong thong My Jimmy Carter ra 1énh nglmg nhap khau dau tr

Cudc chién tranh ving Vinh gitra Iraq va lién quan hon do My
dtng dau nham giai phong Kuwait khién gia dau ting vot 13% vao
thang 8/1990.

LHQ 4p dung 1énh cdm xuat khau dau d6i voi Irag va Kuwait cang
khién gia dau ting cao.

Con sbt kéo dai trong 9 thang, mdi thung dau dat gap doi chi trong
vong 2 thang, tor 17 USD 1én 36 USD.

Khung hoang dan t&i cude suy thoai kinh té & My va mot loat nudc
nhu Anh, Canada, Australia, Nhat. 46



* Tu thap nién 1960, cac nha kinh té theo chu nghia
tién té do Milton Friedman, Karl Brunner va Allan
Meltzer cho rang NHTW c6 cac cong cu CSTT dé co
thé chéng lai lam phat.

* Cac nha tién té da thu thap bang chu:ng quéc té dé chu:ng
minh rang ngay ca khi lam phat ngan han co thé bi
anh hwong boi nhiéu yeu to, thi lam phat dai han luén
di kém véi ting truéng cung tién qua mic.

* Cac tac gia nay da phat trién ly thuyet vé cau tién va hd
trg bang chufng kmh té luong dé chi ra rang viéc kiém
soat cung tién 1a can thiét va di dé kiém soat xu
hwdong lam phat.

* Ho lap luan r::ing NHTW c6 thé du quyén luc dé kiém
soat cung tién thong qua ddc quyeén vé tién té va du trir
ngan hang, ngay ca khi nhiing bién dong vé nhu cau tién
t¢ 1a kho du doan.
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KY VONG LAM PHAT QUAN TRONG THE NAQ?

* Cac nha kinh té vi m6 tir lau d3 nhan ra rang Ky vong
lam phat dong mot vai tro trung tam trong viée dan
truyén lam phat tién luong va gia ca. Tuy nhién, liéu
chinh sach tién té co6 thé quan 1y ky vong lam phat
trong thuc té hay khong?

* James Tobin (1980) — mot nha kinh té hoc trudng phai
Keynes, cho rang “cdc thé ché quyét dinh gid cd va
tien lwong ciia nén kinh té cé xu hwéng tao ra lam
phat. Do dé, viéc qudn Iy tong cau khéng thé gitp én
dinh xu hwéng gid ci néu khéng hy sinh lién tuc sin
lwong va viéc lam trir khi dwoc ho tro, thinh thodng
hodc thuong xuyén, bang mét sé chinh sach thu nhdp
truec tiép.”

)~

pe

Ky vong
giam phat ©



LY THUYET TIEN TE KY VONG HQOP LY

* Ly thuyét tién té ky vong hop 1y d3 kham pha méi lién hé gitra “tam 1y lam phat” va
chinh sach tién té.

* Robert Lucas va Thomas Sargent (1981) d chi ra ring, ky vong lam phat c6 thé
dwoc thuwe hién dé phu hop véi ty 16 lam phat thap mong muoén ciia NHTW néu
NHTW cam két tuan theo quy tiic ting truéng tien khong lam phat. Diéu nay
doi hoi NHTW phai ¢6 su tin nhiém.

* Khi theo dudi chinh sach gidm lam phat ding tin ciy, ting truéng tién té, lam
phat ky vong va lam phat thuc té déu co thé cung chim lai ma it anh hwéng
xau den viéc lam.

e Khi xay ra tinh trang giam lam phat ngoai du kién, lam phat tién luong va gia ca
s€ tiep tuc tang, trong khi 13i suat va ty 1€ that nghiép s€ bi day lén cao do doanh
nghiép phai canh tranh dé€ gianh duoc so du tién thuc ngay cang khan hiém.




TAI SAO SU TIN NHIEM CHINH SACH LA RAT QUAN TRONG?

* Cau hdi dat ra 1a liéu mot NHTW c6 thé c6 duoc su tin nhiém trong thoi
gian sém nhat dé chuyén doi sang lam phat thap hay khong.

* Nhitng ngudi theo truong phai Keynes nhu Tobin hodc Okun tin rang kho c6
dwoc sw tin nhiém, ky vong lam phat s& cham thay doi va chi phi giam lam
phat s€ cao.

* Nhitng ngudi theo chu nghia tién t¢ lai cho raing NHTW c6 thé dé dang cé
dwoe sw tin nhiém doi véi lam phat thap. Kydland va Prescott (1977) cho
rang CSTT t6i vu khong phai 1a “nhat quan veé thoi gian”, nghia 1 khi mot
NHTW lya chon chinh sach trén co so tily v véi dong co hira hen theo dudi
lam phat thép va sau d6 thuc hién chinh sach tién t&é mo rong nham giam ty 1¢
that nghiép.



CHINH SACH CUA PAUL VOLCKER

* Khi Paul Volcker tré thanh Chu tich Fed vao thang 8 nam 1979,
ong da quyét tam thuc hién cac hanh dong tich cuc chong lai lam
phat.

* Sau cudc khing hoang niém tin nghiém trong trén thi truong
hang hda, Fed da pha v§ truyén thong it néi truéc cong
chiing vé cac hanh dong ctia minh va gy cha ¥ voi mot thong
béo an tugng vao 06/10/1979 rang Fed c6 ké hoach chi trong
nhiéu hon vé kiém soat tién dé chong lam phat (Lindsey,
Orphanides, va Rasche, 2005).

* Dya trén y twéng chii chot ciia chii nghia tién té, Volcker da
am nhan trach nhi€ém v€ muc tiéu lam phat va tao ra ky vong
/: ng Fed san sang deé 1ai suat ngan han tang dot ngot de giam

jyn phat (MVolcker, 1978).
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NHUNG KET QUA TICH CUC TU CHINH SACH
GIAM LAM PHAT CUA VOLCKER

20 cham 20% tai chinh 2008

Khing

gi";ggu Dai dich Covid-19
15 1973 2020

Sau khi ting ldi suat quy lién bang thém 3 diém % vao mua thu nim 1979,
Fed da tam dung vi€c that chit ciia minh do c¢6 bang chirng cho thay kinh té 10

M§ dang chuyén sang suy thoai.
S Lam phat

Thang 1 va 2 nam 1980, 13i suét trai phiéu chinh phu ky han 30 nim ting 2
diém % bat chap nén kinh t€ dang suy yéu, phan anh mot "con s¢ lam 0
phat'" chwa tirng co trén thi trweomg trai phieu.

Ky vong lam phat tang 2 diém % nay c6 mgt so6 nguyén nhan: 1970 1980 1990 2000 2010 2020

* Su gia ting lam phat co ban lién quan dén ct soc gia dau dang dién ra, o

* Gia vang tang lén 850 do6 la m§t ounce vao thang Giéng, o
0
* Cudc xam lugc cua Lién X6 cua Afghanistan.

Ngoai ra, viéc Fed do du thit chit CSTT hon nira trong boi canh suy 0%

thoai kinh té c6 thé gép phan vao mdi lo ngai lam phat (Goodfriend,
93). s
* Lo ngai lam phat budc Fed phai lwa chon giira chong that nghiép va
chong lam phat; tirc ding trudc nga ba duodng gitra chinh sach di va
dung. 150

1950 1960 1970 1980 1990 2000 2010 2020
Ngubn: US Bureau of Labor Statistics, Federal Reservd
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BAI HOC TU CHINH SACH GIAM LAM PHAT CUA VOLCKER

* Thir nhat, chi riéng chinh sach tién té (khong bao gdom chinh sach kiém
soat tién lwong, gia ca hodc tin dung va khong can chinh sach tai khoa hd
tro) van c6 thé lam giam lam phat véi chi phi 1a mat mat san lwong
va viéc 1am, miic du dang ké nhung van it hon nhiéu so véi mire
chung ma Keynes du bao.

* Thir hai, mot NHTW ddc 1ap c6 thé cé dwoe s tin nhiém doi véi
lam phat thap ma khong can su iy quyén cia thé ché tir chinh phu, mic
du su tin nhi€ém cua NHTW “doc 1ap” nay d6i véi lam phat thép 6 thé
rat mong manh.

* Thir ba, viéc thit chit 13i suat tich cwe ding thoi diém c6 thé lam
giam ky vong lam phat va ngan chan lam phat bung phat tr¢ lai ma
khong tao ra suy thoai.




GIA NANG LUONG

Dau thé, Brent (USD/thung)
Crude Qil WTI (USD/Bbl) 109.190 -0.590 (-0.54%) i G ié- néng luqng téng Ién do gia téng trl‘l‘ng phat Cﬁa

EU va Nga hanh dong cat nguon cung.

10919 |
* Hoa Ky ép OPEC tang san luong, nhung quy mé mirc
a0 tang chua ro.
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/ / Nguon: Trading Economics Nguon: Nguyén Xuan Thanh 2022



AP LUC LAM PHAT TOAN CAU: CPI TANG LIEN TUC SO VOI CUNG KY

8,6% liéu dd la dinh chwa?
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DU BAO LAM PHAT THE GIOI

Trén 50%
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Nguodn: IMF, WEO



TUONG QUAN GIA DAU VOI CPI VN

Bién dong CPI so véi thang trude
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Nguon: Tinh toan cua tac gia dua vao dit liéu gia dau Brent, Dubai va West Texas, va GSO VN.
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PO TRE GIUA GIA DAU VA CHI SO CPI VIET NAM

Bién dong gia dau va bién dong chi s6 CPI (so vdi thang trudc)
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Nguon: Tinh toan cua tac gia dua vao dit liéu gia dau Brent, Dubai va West Texas, va GSO VN.



MOT SO HAM Y CHINH SACH ws s

Mcrc gia

TU BAI HQC LICH SU s s’
* Can su tin nhiém chinh sach

* Can mot NHTW “doc lap’ ‘

* Thit chit chinh sach ding thoi diém va tich cue 0
* Phoi hop chinh sach tai khoa
* Chinh sach phia cung (supply-side policy) D ! " copine

Ty 1€ lam phat LRPC! LRPC

* Uu tién muc tiéu lam phat

AD*

Y o )4 * 9 e .
Tu nhan hoa, giai quy (deregulation) chinn shc
PHIA CUNG

* Cai cach thi trudng lao dong (chinh sach tién luong, dao tao nghé, ning
suat lao dong)

—
(=]

* Cai cach thi truong von (thuc day canh tranh, giam tdm 1y v lai...)

® Thi truong KHCN

* Cai cach co cau (chuyén d6i mo hinh kinh té, ting trudéng xanh, chinh
sach ngoai thuong, tw nhan hoa SOEs, FDI...)
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Ty lé that nghiép
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