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CHI SO GIA TIEU DUNG VS. CHI SO KHU LAM PHAT

Quyén sb tinh chi s6 CPI giai doan 2020-2025 (%)

* Consumer price index (Laspeyres index)
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RO HANG HOA TIEU DUNG CAC NUOC (%)
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HAM Y TU SO SANH HAI CHI SO GIA LAM PHAT

* Chi s6 khir lam phat (GDP deflator)

Do luong tat ca hang hoa, dich vu dugc san Xudt ra

Chi bao gom hang san xuét trong nudc

Trong s diéu chinh theo cac gia ciia cac hang hoa khac nhau
Tinh theo chi s6 Paasche

Thudng tinh thap lam phat

* Chi so gia tiéu dung (CPI)

Do luong gia ctia hang hoa dich vu dugc nguoi ti€u dung
mua

Bao gom tat ca hang hoa dich vy duoc mua (ca hang nhap
khau)

Trong s6 cd dinh theo cac gia ctia cac hang hoa khac nhau
Tinh theo chi s6 Laspeyres
Thuong tinh cao lam phat

700
600
500
400
300
200
100

25

20

15

10

1995
1996

So sanh 2 chi sb gia lam phat (ndm co s& = 1995)

I~ 0 OO ©O o AN M ¥ 10D © I 0 O O 1 N M < 10D O© -~ 0 O O
D OO OO O O O O O O O O O O W o d d A d d o o o N
o OO OO0 O O O o o O O O O O O O O O O o O
" N AN AN AN AN AN AN AN AN AN AN AN AN NN DN AN AN NN N N
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QUYEN SO TINH CPI

Hang an va dich vy 4n udng
Luong thuc
Thee pham
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Do uong va thudc 14
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Nha &, dién nuéc, chat dot, VLXD
Thiét bi va do dung gia dinh
Thubc va dich vu y té
Dich vu y té
Giao thong
Buu chinh vién théng
G140 duc

2006-2010 2010-2015 2015-2020 2020-2025 2025 vs. 2006
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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 nhét 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 ttr 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

Index (Jan.
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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

TO".ET PAPER o N LY 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
~ NO NEWSPAPER July 2008  26,421,447,043
— R Feb 2009 37,410,030

/D Sept 2009 355



SIEU LAM PHAT O VIET NAM THAP NIEN 80

Siéu lam phat CPI ¢ Viét Nam thap nién 1980 (%)
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QUAN HE GIUA TANG TRUONG CUNG TIEN
VA LAM PHAT O VIET NAM (1992-2017)
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THUE LAM PHAT (INFLATION TAX)

* D€ tai trg cho chi tiéu, chinh phta danh thué nguoi dan

e

* Chinh pht cing c6 thé in tién dé chi tiéu

* “Doanh thu” ttr in tién duwoc 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 thyc + Ty 1€ lam phat
I=r+m

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

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

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

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

* Chi phi mon giay

* Chi phi va su bat tién trong viéc giam lugng tién nam gitt nham tranh lam phét

Tw->Ti->l MP
* Chi phi thuc don
* Chi phi thay d6i cac bang yét gia
* Bién dong gia twong doi
* Gia twong d0i gitta cac hang héa va gitta cac thoi diém khac nhau
* Bién dang thué
* Ganh nang thué tang 1én
* Nhim lan va bat tién
* Kho phan biét gid hang hoda gitta cac thoi ky khac nhau
* Phén phdi lai thu nhip va cua cai
* Neéumr > n® - chuyén giao tit ngroi cho vay sang nguoi di vay, tir nguoi gti tién sang ngan hang
* Néun < ¢ - chuyén giao tir nguoi di vay sang nguoi cho vay, tit ngan hang sang nguoi gui tién
* Gia ting su khéong chic chin
| | | * Khi lam phat tang cao va bién thién nhiéu, nguoi ta khong thé dua ra cac du bao



LAM PHAT CAU KEO (DEMAND-PULL INFLATION)

Mtc gia,

P LRAS

SRAS

P, =P 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
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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, gitt 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 1é that nghiép (%)

SRPC




DUONG PHILLIPS DAI HAN

Ty le
lam
phat
(%)

(W%

NAIRU -
LRPC

Sl

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

Ty 1€ that nghiép khong the 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,
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LICH SU CAC CUQC KHUNG HOANG GIA DAU THAP NIEN 1970 PEN NAY
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LY THUYET CHONG LAM PHAT NOI GI?  coberc s manety

* 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.

* Céac nha tién t& da thu thap bang ching quoc té dé ching
minh rang ngay ca khi lam phat ngin han c6 thé bj
anh hwéng béi nhiéu yéu to, thi lam phat dai han luén
di kém véi ting truéng cung tién qua mic.

* Céc tac gia nay da phat trién 1y thuyét vé cau tién va hd
trg bang chung kinh té lugng 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.

/-




BAI HOC TU CHINH SACH GIAM LAM PHAT CUA VOLCKER

* Thir nhat, chi riéng chinh sach tién té (khong bao gom chinh sach kiém
soat tién lwong, gia ca hodc tin dung va khong can chinh sach tai khoa hd
tro) van c6 thé 1am giam lam phat véi chi phi 1a mat mat san lwong
va viéc 1am, mic du dang ké nhung van it hon nhiéu so véi mirc
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 nhiém cua NHTW “ddc 1ap” nay d6i véi lam phat thép o thé
rat mong manh.

* Thi ba, viéc thit chit 13i suat tich cwe ding thoi diém c6 thé 1am
giam ky vong lam phat va ngan chan lam phat bung phat tr¢ lai ma
khong tao ra suy thoai.




MOT SO HAM Y CHINH SACH: TU BAI HQOC LICH SU

* Uu tién muc tiéu lam phat
* Can su tin nhiém chinh sach
* Can mjt NHTW ‘doc lap’

* Thit chit chinh sach ding thoi diém va tich cue

* Phoi hop chinh sach tai khoa

* Chinh sach phia cung (supply-side policy)
® Tu nhan hoa, giai quy (deregulation)
* Cai cach thi truong 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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