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Ngan han — Dai han - Rat dai han

Ngan han Dai han Rat dai hn
Trit lwgng von (K) Cho truoc Cho truoc Tang Ién
Lao dong (L) (AK, AL, AT)
Cong nghé (T)
Tinh trang st dung Khong toan dung Toan dung Toan dung
nguon Iuc K LvaT (Thiéu dung Y<Y,)
M san xuat YzY, Y=Y, Y=Y,
(Thong thuong xét @ Y, tang 1én theo thoi

hoi canh Y <Y,) gian

Gia ca Két dinh, co dinh Linh hoat Linh hoat




MO hinh IS-LM

1. Két hop chinh sach mé rong tai khéa va tién
té cho phép duy tri 1ai suat nhw cii va tang san
lweng mai mai?
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2. Diéu gi s& lam ngwng qua trinh nay?
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Thu nhap, san lvong Y




NOI dung
1. M6 hinh AS-AD
. Puwérng Phillips: ngan han va dai han
3. Dich chuyén dwong Phillips: vai tro clia ky vong
Va CaC CuU sOC cung
4. Cal gia cua viéc giam lam phat




MO hinh AS-AD

» AD dbc xudng: 3 hiéu rng
o AS:
» SRAS nam ngang
» LRAS dbc dirng
» SRAS doc lén
* Phwong trinh
* Y nghia
» Di chuyén va dich chuyén
 AD
o SRAS
e LRAS
» Chinh sach tai khoa va tién té tac ddong [én AD?
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Cac trang thai kinh té vi mo qua mo

hinh AS-AD

» Can bang ngan han va dai han

» HO céach suy thoai va lam phat

 Lam phét cau kéo va chi phi day

e Suy thoai phia cau va phia cung
- Dinh lam (Stagflation)?

» Gidm phéat phia cau va phia cung




Aggregate
price
level

Can bang ngan han va dai han
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Pwong Phillips ngan han va dai han

 Duwong Phillips
» Cac két hop gitra lam phat va that nghiép
« Danh db6i ngdn han gitva lam phat va that nghiép
« Khéng co6 sy danh déi gitra lam phat va that nghiép
trong dai han.
e 1958, A. W. Phillips
 “Mbi quan hé gitra that nghiép va mirc thay ddi tién
ltrong & Anh, 1861-1957”
» Quan hé nghich bién gitra ty 1& that nghiép va ty 1& lam
phat
e 1960, Paul Samuelson & Robert Solow
e “Phan tich chinh sach chong lam phat”
Quan hé nghich bién gitra ty 1& that nghiép va ty I& lam phat




Pwong Phillips véi AS-AD
» AD dich chuyén =>Y, u va P (ngan han)
e Dai han?

e Dinh luat OKUN va dwong Phillips




2 . N
Dich chuyén duwong Phl||’IpSZ val tro

cua ky vong va cac cu sbéc cung

e Lam phat ky vong:
e Tang
e Giam
» Sbc cung
e Tiéu cuc
» Phan chiéu trén AS-AD va dwdng Phillips




Cai gia cua viéc giam lam phat
e Ty |Ié hy sinh (Sacrifice ratio)

» SO phan tram san lwgng hang ndm bi mat trong tién
trinh giam lam phat 1 diém phan tram

» Udc tinh dién hinh: 5
 Phuong an?
e Ham y chinh sach?




Cal gia cua viéc giam lam phat
* Ky vong hop ly (Rational expectations)
» Ngwdi dan st dung toi wu cac thdng tin ho co
« Bao gdom thong tin vé chinh sach chinh phu
 Khi dy béo vé tuwong lai
» Kha nang gidm lam phat it ton kém
» Ky vong hop ly - ty 1é hy sinh nhé hon
e Chinh phu - cam két dang tin cay doi véi mét chinh sach
vé lam phat thap
Nguwdi dan: giam ky vong cua ho vé lam phat
BPuwong Phillips ngan han - dich xudng
Nén kinh té - giam lam phat nhanh chong

Khong trai qua that nghiép cao va san lwong thap tam
thoi




Lam phat: Viét Nam

— Rate of change of CPI — Rate of change of GDP Deflator
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Tai sao khong co dworng Phillips 6n
dinh & Viét Nam?

« MAi twong quan thwe nghiém gitra lam phat va tang trwdng hay

con goi la dwdng Phillips

 mlatilé lam phat, e la ti 1& lam phat ky vong, g 1a toc do tang trwdng
GDP va a la hé so hy sinh, thwdng khoang 2-4 & cac nwéc phat trién.

A
Inflation rate

Slope = a

Real GDP growth rate
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Nguén: James Riedel (2013)
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AN ECONOMETRIC EXERCISE

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):

T =0, —u )+ AL +(=A)r* _ +ur, +&, (1)
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E.I‘ a.i’ + ﬁfﬁ =1 +?].f (2)
where T is headline consumer price inflation (defined as quar-
terl}f inflation, annualized), u, is the unemplt}}unent rate, u: 1S
the natural rate, T 1s long-term inflation expectations, ﬂ.*:—l 1S
the average of the last four u:luau'l:m'l},r inflation rates, 7 isim port

mir

price inflation relative to headline inflation, and the parameters
A, 68, u, B, a,and the natural rate #, follow constrained
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Nothing Natural About the Natural Rate of Unemployment

https://www.project-syndicate.org/commentary/low-unemployment-subdued-inflation-paradox-by-edmund-s--phelps-2017-11

e With unemployment reaching very low levels in
major economies, despite low — and slowly rising
— inflation, it's time for central banks to rethink
their reliance on the so-called natural rate. No
numerical target for this rate can serve as an
anchor for monetary policy.

* Why is unemployment so low in countries where
inflation remains subdued? For economists, this
Is a fundamental question.

Edmund S. Phelps, the 2006 Nobel laureate in economics, is Director of the

Center on Capitalism and Society at Columbia University and author
of Mass Flourishing.
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