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Bai tap nay gom c6 ba phan phai hoan thanh
Phan A: Tién, ngan hang, ting truéng tién va lam phat

Cau 1: Céc phét biéu sau day 1a ding hay sai? Giai thich that ngan gon Iap luan caa ban?

a. Ngan hang nha nuéc cd thé tac dong dén cung tién thdng qua ba cong cu tién té chi yéu:
(1) Cac nghiép vu thi truong mé; (2) Du trit ngoai hdi; va (3) Lai suat chiét khau.

b. Theo hiéu ung Fisher, néu lam phat ting tir 6 1én 8 phan tram thi 13i suat thuc s& giam di
2 diém phan tram.

c. Phuong trinh s6 lugng M.V = P.Y ciing chinh 14 thuyét s6 lugng tién.

d. Mat nén kinh té theo co ché ty gia hdi doai cb dinh, viéc ngan hang nha nudc bao vé ty
gia hdi doai bang cach mua-ban duy trit ngoai té hoan toan khong anh huéng dén lugng
cung ndi té caa nén kinh té.

e. Ham cau tién cho thay cau tién phy thudc nghich bién vao I4i suat. Do vay, khi 14i suat

tang thi cAu tién giam va khi I4i suat giam thi cau tién tang.

Cau 2: Néu thu nhap danh nghia ting 10% mot ndm, cung tién ting 14% mot ndm va gia ting
8% mot nam, hay tinh:

a. Tbc do tang cua thu nhap thuc,

b. Tdc do tang cua cung tién thuc; va

c. Ty lé thay d6i vong quay cua tién trong luu thong.

Cau 3: “Chinh sdach “V6 hiéu hod” (Sterilization Policy) nham tao s bu trir trong thay déi co
s¢ tien hay tién manh diroc thuc hién bang cach chinh pha phat hanh trai phiéu ban vao khu viec
ddn ching diing bang Véi lwong ngi té tang thém do mua ngogi té dir thira (tang dw triF) nham

bdo dam sw on dinh cua ty gid”.

Hay nhan xét vé tinh chinh x&c cua nhan dinh nay.
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Cau 4: Pic quyén thu loi tir viéc phat hanh thém tién (Seigniorage) va “Thué lam phat”

(Inflation Tax) quan hé véi nhau nhu thé nao?

Cau 5: Ban c6 y kién gi khi c6 nhan dinh cho rang: “Cung tién ting 1a nguyén nhan tao ra lam
phét. VVay céch tét nhit dé ngin ngira lam phat 1a ngan hang nha nuéc khdng nén phét hanh thém
tién hang nam.”

(Goi y: Dé don gian, ban co thé cin cr vao phuwong trinh sé heong dé 1ap luan)

Cau 6: Mot quan chirc trong linh vire ngan hang ciia mot qudc gia 14m vao cudc khung hoang tai
chinh khu vuc nam 1997 da phat biéu trong mot cudc hoi thao: “Tht la bdt cong khi ma cdc
niede nghéo nhw chiing ta dang co gdng san xudt ra nhiéu hang hod xudt khau doi ldy dé la,
trong khi Hoa Ky la nudc in ra ngdy cang nhiéu dé la dé doi ldy hang hod va dich vu ciia chiing

2

ta’.

Hay dua ra céc 1ap luan c6 thé nham tng ho quan diém trén? Néu phan d6i thi cac 1ap luan cua
ban c6 thé 1a gi?

cr+1
cr+rr

Cau 7: Xét phuong trinh cung tién: M =( jB, v6i M 1a khdi tién, B (hay MB) 1a co s

tién, ty I¢ tién trong luu thong so Vi tién giri cr = C/D, ty Ié du trix theo yéu cau bat buoc rr =
R/D.

a. Néubiétcr =0,4 varr = 0,05. Giai thich y nghia kinh té ciia cac ky hiéu va con s nay?

b. Gia str ring ngan hang trung wong mudn giam 1.000 cung tién, théng qua mot hoat dong
thi truong mé. Ngan hang trung wong can phai lam gi?

c. Qué trinh cai cach hé thong tai chinh va hién dai hoa h¢ thong ngan hang da lam cr giam
tir 0,4 con 0,3. Tuy nhién, dé giam &p lyc lam phét, ngan hang trung wong da phai ting rr
tir 0,05 thanh 0,1. Néu ngan hang trung wong mudn ting 1000 cung tién thi lan nay hoat
dong cua thi trudng maé sé& thay doi nhu thé nao?

d. Gia sir nén kinh té nay dang chiu ap luc caa lam phét do viéc duy tri ty gia hdi doai ¢
dinh bang cach mua vao mot luong 16n ngoai té di vao 1am cung ndi té gia ting qua
manh. Ngan hang trung wong c6 thé sir dung cac cdng cu nao dé cé thé lam giam cung
tién va qua d6 giam lam phat?

e. Sau khi tién hanh hoat dong thi truong mé nhu & phan b ¢ trén, liéu ngan hang trung
wong co thé chic chan 100% cung tién s& giam xudng mot muc bang 1.000 hay khong?

Giai thich ngan gon lap luan cua ban.
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Phan B: Md hinh AS-AD, chinh sach tai khéa va chinh séch tién té

Cau 1: Theo dinh luat Okun, ty I& that nghiép va téc do tang truéng GDP c6 méi quan hé nghich
bién. Sir dung sé liéu thdng ké caa Viét Nam, ban hay kiém dinh xem Dinh luat Okun c¢6 ding &

Viét Nam khong, sau d6 hay thur ly giai tai sao.

Cau 2: Quéc hoi giao cho Chinh phit muc tiéu ting truéng GDP trong nim 2017 13 6,7%. Thé
nhung theo wdc tinh cia Téng cuc Théng ké, GDP 6 thang dau nam 2017 chi ting 5,73% so voi

cuing ky nam 2016, tirc 1a thap hon dang ké so v6i myc tiéu ting truéng.

Tam gac lai mot bén nhitng hé luy c6 thé xay ra khi cb ddy manh ting truong bang moi gi4, néu
Chinh phai van quyét tim dat bang duoc téc do ting truong 6,7% thi theo ban, nhitng chinh sach
tai khoa va tién té ma Chinh phu c6 thé sir dung 1a gi? Di chiéu véi dién bién chinh sach & Viét
Nam, ban binh luan gi vé nhitng chinh sach tai khéa va tién té dugc Chinh phu st dung nham dat

muc ti€u tang trudng cua nam 2017.

Cau 3: Theo Mankiw (2015, Chuong 14), ludn ton tai mot sy danh d6i trong ngan han giira lam
phat va that nghiép — méi quan hé dugc biéu thi qua dwong cong Phillips. Ngu y ctua dudng cong
Phillips 1a d&& giam lam phat, cac nha hoach dinh chinh sach vi mé budc phai chap nhan tam thoi
tang ty 18 that nghiép; va nguoc lai, d& giam ty I¢é that nghiép thi phai tam thoi chap nhan mot
muc lam phat cao hon. St dung s6 liéu théng ké caa Viét Nam, ban hay kiém dinh xem sy danh

d6i nay co ton tai ¢ Viét Nam hay khong, sau d6 hay thir ly giai tai sao.
Phan C: Piém thwéng

Cau 1: Trong bai bao nhan dé “The (non) disappearing Phillips Curve: Why it matters” ctia tac
gia Gavyn Davies ding trén The Financial Times ngay 22/10/2017, tac gia cho rang mdi quan hé
gitra lam phét va that nghiép & My trong nhiig nam gan day trd nén khong rd rang nhu trudc.

Ban hay tom tit 1ap luan cua Davies dé |y giai cho tinh trang nay.

Xem bai bao tai trang 5, phan cudi bai tap nay

Cau 2: Tir mdi quan hé can bang trong thi truong tién té duoc biéu dién qua cong thuc:
(Mj =L(i,Y)voii=r+n°
P
va nén kinh té dat trang thai can bang san luong trong dai han.
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a. Tang cung tién M c6 thé tac dong dén thay d6i mirc gia P nhu thé ndo giita hai trudng
hop lam phat ky vong n° thay ddi va khong thay d6i? Ban rat ra duoc bai hoc gi tir két
qua ching minh nay?

b. O nhiing nén kinh té ting trai qua thoi ky lam phét cao, mét su ky vong vé ting cung tién

M c6 thé anh huéng dén bién dong cua gia ca va lam phat nhu thé nao?
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Opinion
The (non) disappearing Phillips Curve: why it matters

Gavyn Davies' blog

Source: https://www.ft.com/content/e1d27c20-b34d-339e-a15f-21f1b3d87857

OCTOBER 22, 2017 by Gavyn Davies

The existence, and recent disappearance, of the Phillips Curve is the hottest topic among macro
investors and policy makers at the moment. In the latest Peterson Institute conference in
Washington, a stellar cast of macro-economists debated a central question: has the relationship
between inflation and unemployment broken down, and if so what does this mean for interest
rate policy? Recent experience of lowflation in the US is central to this question, but it has also
reared its head in the Eurozone, Japan and many other countries.

Lawrence Summers, in typically incisive fashion, put his finger on the crux of the matter. He
asked the economic panel to imagine being transported 5 years into the future, and then being
asked to assess the debates of 2017. With the benefit of hindsight, would economists conclude
that the Phillips Curve (PC) had been thrown off course for a period, only to re-assert itself later?
Or would they conclude that the whole PC framework had broken down by 2017, and had been
replaced by a brand new inflation mechanism. And, if so, what would be the new paradigm?

The answers given by the panel to Summers’ question were sharply divided:

«  Olivier Blanchard gave the answer to be expected from someone who still firmly believes in
the New Keynesian framework that underpins monetary policy throughout the world. He
thinks that the Phillips Curve still exists, though it can be hard to pin down. This certainly
also reflects Janet Yellen’s view.

« Lael Brainard, a dovish Fed Governor, seemed to have doubts about the slope of the PC and
suggested that inflation is generated by a process somewhat unconnected to unemployment.
She and Neel Kashkari are two FOMC members who have been arguing that the underlying
inflation rate may have fallen this year, presumably for structural reasons. The markets also
seem sympathetic to this view.

« Mario Draghi (disappointingly) refused to grapple with the question, saying that, either way,
he remained dovish!

« Larry Summers himself seemed sceptical about the reliability of the PC, pointing to recent
real world examples, including Japan, where it may have broken down. But he was not quite
ready to jettison it altogether.

In this blog, | want to comment on two aspects of the debate.

«  First, | want to cast doubt on whether we should expect to observe the PC in actual data,
even if it exists somewhere in the underlying model that actually describes the behaviour of
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the economy. The fact that it may not show up on a casual inspection of the data does not
mean that it does not exist.

« Second, | want to argue that the existence of the PC is essential for conduct of modern
monetary policy. Without the PC, the whole complicated paraphanalia that underpins central
bank policy suddenly looks very shaky. For this reason, the PC will not be abandoned lightly
by policy makers.

1.  Why We May Not Observe the Phillips Curve in Macro Data

There is a great deal of casual commentary about the PC that relies on a simple proposition: if it
exists in the economy, rather than just in our macro models, we should be able to observe it in
the actual data for unemployment and (wage or price) inflation. These variables, on this simple
analysis, should be negatively correlated on a graph showing how the two series have behaved in
the past.

In many countries and many time periods, the PC has indeed been visible. However, in the US,
the negative correlation seems to have become much less steep in recent years. Here is a typical
graph, showing that since 2010, the PC has been very flat:

U.S.: Average wage growth has been unusually slow since 2010
Phillips curve defined as relationship between unemployment rate and average hourly earnings growth
(1998-2017)
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However, these simple graphs can be very misleading. Each point on the graph is determined by
complex shifts in many underlying variables, including inflation expectations, the natural rate of
unemployment and import prices. The actual correlation between unemployment and inflation
that emerges over any given period depends on how these different variables behave relative to
each other. In simple terms, the behaviour of inflation can be driven by these other variables,
which can swamp the impact of unemployment for a time.
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There are two ways of seeing that this might be the case. In Appendix I, consider the standard
equation for the PC, taken from a recent paper by Olivier Blanchard. Note that price inflation is
indeed determined in part by the unemployment gap, but it is also driven by inflation
expectations, the history of inflation, import prices, and a random shock variable. Any of these
other variables might be acting to reduce inflation, more than offsetting the tendency for falling
unemployment to raise inflation. If so, the observed “Phillips Curve” will be flat or upward
sloping, even though falling unemployment, taken in isolation, would increase inflation.

The second way of seeing this is the case is from the graphs in Appendix 2. I will leave that one
to the geeks!

2. Why It Matters

If the “observed” PC can in fact appear to slope in any direction, depending on the
circumstances, why does it matter? Basically, because it is the bedrock of all the New Keynesian
(NK) models that underpin monetary policy in all of the major central banks today. Remove the
PC, and the central bankers are floundering.

Stripped of complications, the NK model can be reduced to three basic equations. The first is the
PC itself, as shown in Appendix 1. The second is an equation that determines aggregate demand,
known as the IS curve. This has a negative relationship between demand and real interest rates.
The third is an equation that determines the setting of interest rates, known as the Taylor Rule.

This says that interest rates should be increased when inflation is above target, or unemployment
is below target. This framework assumes that wages and prices are not completely flexible, but
respond over time to signals from excess supply and demand in the market economy.

The 3 equation NK model, and more sophisticated versions of it, produce a determinate solution
for interest rates, inflation and unemployment. The model is well understood in theory, and has
been widely tested in practice. It is the basis for central bank thinking and public
communications about policy.

However, if we take away a crucial feature of the PC, by assuming that unemployment has no
effect on inflation within the relevant range, we enter very uncomfortable new territory. My
Fulcrum colleagues Juan Antolin-Diaz, Thomas Drechsel and Ivan Petrella have been working
on the theory. If the coefficient on unemployment is literally zero — admittedly an extreme case —
then inflation is wholly determined by inflation expectations. Since inflation is disconnected
from the real side of the economy, self-fulfilling beliefs are likely to become a key driver for
inflation. Therefore, the inflation rate becomes hard to predict.

Furthermore, the central bank has no direct way of influencing inflation, other than via rather
empty public communications. Real interest rates are set at the equilibrium real rate, so that
unemployment remains as close as possible to the natural rate, and nominal interest rates simply
add expected inflation to r*. The central bank would not follow a Taylor Rule of the traditional
variety. The FOMC would in fact target unemployment, and passively accept the consequences
for interest rates by adding expected inflation to r*.

It is obviously very hard to believe that real life central bankers will accept these rather drastic
consequences, and therefore hard to see them being willing to abandon the PC altogether. In the
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absence of any type of developed alternative, officials like Janet Yellen will fight tooth and nail
to avoid ditching the PC. Instead, they will continue to argue that the PC will reappear at low
unemployment rates, and may be non linear, suggesting that inflation could suddenly rise sharply
if unemployment is allowed to drop too far.

This still leaves policy in an uncomfortable place for as long as the PC seems to be absent in real
world data. But next week | will argue that there is, in fact, considerable empirical evidence
suggesting that the PC is not defunct, it is just in hiding.

Appendix |

The Phillips Curve in Modern Macro Models

Since the estimation of the US Phillips curve by Paul Samuelson
and Robert Solow, macroeconomists have learned, often pain-
fully, that while low unemployment creates inflation pressure,
the form of the relation can change and has changed over time.
To examine its evolution, we estimated the following specifica-
tion in Blanchard, Cerutti, and Summers (2015):

7 =0 —u" )+ Az, +(1-)7*  +ur, +&, (1)
X =+ LAY, )

where 7, is headline consumer price inflation (defined as quar-
terly inflation, annualized), #, is the unemployment rate, #, is
the natural rate, 7°, is long-term inflation expectations, 7*_ is
the average of the last four quarterly inflation rates, 7 is import
price inflation relative to headline inflation, and the parameters
A, 0, u, P, a, and the natural rate % follow constrained

random walks.

Source: Olivier Blanchard, Peterson Policy Brief, 16-1
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Appendix 2

The following graphs show how the “Phillips Curve” that manifests itself in published economic
data may appear to exhibit a positive relationship between unemployment and inflation, or no
relationship at all, even when the underlying short run PC in the model actually has a negative
relationship, as suggested in the standard model.

1) Standard Expectations Augmented Phillips Curve 2) What Happens When Unemployment Falls By 1 Percentage Point
T Tt
LRPC LRPC
SRPC!
” “ £ ’
e R e
A A
SRPC2
’Rnﬁlb% >Rn‘=15%
B B
0 Gt -1 (4} u-u*

Note. LRPC = Long Run Phillips Curve, SRPC = Short Run Phillips Curve, = Price Inflation, m* = Expected Price Inflation, u = Unemployment Rate,
u* = Natural Unemployment Rate
Source: Fulcrum Asset Management.

In Graph 1, we show the usual short run PCs that are downward sloping: higher unemployment,
relative to the natural rate, reduces the inflation rate, for any given level of expected inflation. In
the long run, unemployment tends towards its natural rate (so u-u*=0), and the inflation rate is
determined by expected inflation, which in turn is set by the central bank’s target. If we observe
inflation and u in the long term, we see u as constant, and inflation moving with expected
inflation. The PC is not observed.

In Graph 2, we start from point A, and then assume that two separate shocks occur.
Unemployment is reduced by 1 percentage point compared to the natural rate as demand
expands, and at the same time expected inflation drops to 1.5 per cent because of lower oil
prices. The economy moves from A to C, where unemployment and inflation are both lower than
at point A. Casual observation of the data suggests that there is a positive relationship between
unemployment and inflation, when the real relationship is negative. This may be similar to what
has happened in the US and other advanced economies in recent years.

Therefore, we should be careful to avoid making firm conclusions about the existence or
disappearance of the PC from the observed behaviour of unemployment and inflation.
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