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Sw danh déi ngan han gitra

lam phat va that nghiép

Tinh huéng: On dinh vi m6 va tang trwéng —
Trwong hop Viét Nam
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Van dé

o Ly thuyét dworng Phillips: mbi quan hé lam phét
va that nghiép (san lwong va tang trwéng GDP
thyc)
 Ngan han: danh déi
« Dai han: khong danh di

e Cac nha chinh sach thuwdng chon:
 Lam phat th4p di cung tang trwéng cao
» Giam lam phat nhwng khéng hy sinh tang trwéng




Puwdng Phillips

* PDuwdng Phllllps
« Danh dbi ngdn han gitra lam phét va that nghiép (Hinh 1)
A. W. Phillips (1958)
« Thét nghiép va tién lwong danh nghia & Anh (1861-1957)
Paul Samuelson & Robert Solow (1960)
“Phan tich chinh sach chéng lam phat”
Quan hé nghich bién gitra ty 1é that nghiép va ty 1& lam phat
AD-SRAS va dwéng Phillips ngén han:
« Dich AD dé& thay nhirng két hop lam phat va that nghiép (Hinh 2)
Bai hoc chinh séch tién té va tai khoa
 Tac dong AD, chon diém bét ky trén dwong Phillips, danh ddi:
Thét nghiép cao va lam phat thap
That nghiép thap va lam phat cao
e Ty Ié hy sinh?

Hinh 1
buwong Phillips

Inflation Rate
(percent per year)

6% L

2%

Phillips curve

4% 7% Unemployment
Rate (percent)

The Phillips curve illustrates a negative association between the inflation rate and the
unemployment rate. At point A, inflation is low and unemployment is high. At point B,
inflation is high and unemployment is low.

.

Ngudn: Mankiw (2014) .
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Hinh 2 ™~
Puwong Phillips va mé hinh AS-AD

Price ‘ (a) The Model of AD and AS ‘

o1 | (b) The Phillips Curve |
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This figure assumes a price level of 100 for the year 2020 and charts possible outcomes for the year 2021. Panel
(a) shows the model of aggregate demand and aggregate supply. If aggregate demand is low, the economy is at
point A; output is low (15,000), and the price level is low (102). If aggregate demand is high, the economy is at
point B; output is high (16,000), and the price level is high (106). Panel (b) shows the implications for the Phillips
curve. Point A, which arises when aggregate demand is low, has high unemployment (7%) and low inflation (2%).
Point B, which arises when aggregate demand is high, has low unemployment (4%) and high inflation (6%).

Ngudn: Mankiw (2014) 5

BPuwong Phillips dai han

* Budng Phillips dai han
« Déc dirng ]
e That nghiép hwéng den mirc théng thuwdong
Ty I& that nghiép tw nhién .
» That nghiép khdng phu thudc vao tang trwdng tién va
lam phat trong dai han
Phan déi ¢b dién va tinh trung 1ap cla tién
¢ Ham y chinh sach
» Néu NHTW tang cung tién cham
Ty |& lam phat thap
Thét nghiép — ty 1& tw nhién
e Néu NHTW tang cung tién nhanh
Ty |é lam phat cao
Thét nghiép — ty 1& tw nhién
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Hinh 3 ™~
BPuwdng Phillips dai han

Inflation
Rate Long-run
Phillips curve
1. When the ) ﬂl—:igh B
; inflation
;]id '?g\;ﬁﬁ?gﬁe 2. ... but unemployment
of thge mone \\ remains at its natural rate
y in the long run.
supply, the rate
of inflation Low |..
increases . . . inflation
Natural rate of Unemployment
unemployment Rate

According to Friedman and Phelps, there is no trade-off between inflation and
unemployment in the long run. Growth in the money supply determines the inflation
rate. Regardless of the inflation rate, the unemployment rate gravitates toward its
natural rate. As a result, the long-run Phillips curve is vertical.

\ Nguon: Mankiw (2014) /7/

Hinh 4 ™
Puwong Phillips dai han va mé hinh AS-AD

| (a) The Model of AD and AS | (b) The Phillips Curve |

Inflation ‘

Price
level Long-run Rate Long-run
aggregate supply Phillips curve
1. Anincrease in
B the money supply
P, increases aggregate B
demand. .. 3....and
— increases the
P, \ inflation rate . . .
2....raises AD, A
the price
level . .. Aggregate demand, AD,
0 Natural rate Quantity of output 0 Natural rate  Unemployment
of output __of output Rate

A ... butleaves output and unemployment at their natural rates.
Panel (a) shows the model of aggregate demand and aggregate supply with a vertical aggregate-
supply curve. When expansionary monetary policy shifts the aggregate-demand curve to the right
from AD, to AD,, the equilibrium moves from point A to point B. The price level rises from P, to P,,
while output remains the same. Panel (b) shows the long-run Phillips curve, which is vertical at the
natural rate of unemployment. In the long run, expansionary monetary policy moves the economy
from lower inflation (point A) to higher inflation (point B) without changing the rate of unemployment.

\_ Ngudn: Mankiw (2014) /J
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Nh& rang

* PDuwong SRAS duwoc xac dinh b
e Ty |é lam phat ky vong
« Chi phi san xuét (gia dau chang han)
e Ham y chinh sach
 Ngan han:
NHTW c6 thé chon ty |é lam phat ky vong va dudng SRAS (gié
st khoéng c6 sbéc cung)
Thay ddi cung tién tac dong dén AD (giao v&i SRAS)
Xac dinh Y va P; u va %AP — danh déi
SRPC déc xubng
e Dai han:
NHTW thay déi cung tién?
LRPC déc dirng

-

Puworng Phillips ngan han khéng 6n dinh

« M&i dwérng Phillips ngén han

» Phan anh mot ty & lam phat ky vong cu thé
 Lam phat ky vong — thay dbi

» SRPC dich chuyén
« Séc cung (gia dau chang han)

o Sy kién lam thay ddi truc tiép chi phi va gia ca cla

cac doanh nghiép
e Dich duwdong SRAS
» SRPC dich chuyén

Tang gia dau lam
*SRAS dich tréi (Stagflation): San lwgng thdp hon va gia cao hon
*SRPC dich phai: That nghiép cao hon va lam phéat cao hon
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Hinh 5 ~

Lam phét ky vong lam dich dwdng Phillips ngén han

Inflation
Rate Long-run 2....butin the long run, expected

Phillips curve  inflation rises, and the short-run

Phillips curve shifts to the right.

C

Short-run Phillips curve with

1. Expansionary policy moves /
high expected inflation

the economy up along the

ST IS EE, Short-run Phillips curve with

low expected inflation
Natural rate of Unemployment Rate
||nnmp|n\]/mnnt
The higher the expected rate of inflation, the higher the short-run trade-off between inflation and
unemployment. At point A, expected inflation and actual inflation are equal at a low rate, and
unemployment is at its natural rate. If the Fed pursues an expansionary monetary policy, the
economy moves from point A to point B in the short run. At point B, expected inflation is still low,
but actual inflation is high. Unemployment is below its natural rate. In the long run, expected
inflation rises, and the economy moves to point C. At point C, expected inflation and actual

inflation are both high, and unemployment is back to its natural rate.
Ngudn: Mankiw (2014) %

Hinh 8 ™~
Cu soc bat lgi doi voi tdong cung

| () The Model of AD and AS | (b) The Phillips Curve \
:2:'/2? ; - 1. An adverse shift 'F:‘f'tation :-oiiéy-/g;ll(l%s
....and raises i ate
the price level . . . in aggregate supply . .. a less favorable
trade-off between
— unemployment
and inflation.

ggregate

P, supply, AS;
B
Py 2....lowers output. . . A
Aggregate PC,
demand Phillips curve, PC,
0 Y, Y,  Quantity of output 0 Unemployment Rate

Panel (a) shows the model of aggregate demand and aggregate supply. When the AS curve shifts
to the left from AS; to AS,, the equilibrium moves from point A to point B. Output falls from Y, to Y,,
and the price level rises from P, to P,. Panel (b) shows the short-run trade-off between inflation
and unemployment. The adverse shift in aggregate supply moves the economy from a point with
lower unemployment and lower inflation (point A) to a point with higher unemployment and higher
inflation (point B). The short-run Phillips curve shifts to the right from PC; to PC,. Policymakers
now face a worse trade-off between inflation and unemployment.

Nguon: Mankiw (2014) 17
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e N
Gia thuyét ty 1& that nghiép tw nhién
 Thét nghiép — sau cling ciing quay vé muc tw

nhién/théng thwdng cua né
» B4t ké ty 1& lam phat
 Sau day la bang chirng thyc nghiém & Hoa Ky
\ /
Hinh 6 ~

This figure uses
annual data from
1961 to 1968 on the
unemployment rate
and on the inflation
rate (as measured by
the GDP deflator) to
show the negative
relationship between
inflation and
unemployment.

10%

0

DPwdng Phillips thap nién 1960
Inflation Rate
(percent per year)

1968

Cubi 1960s (ngén han): mé rong AD
Chinh sach tai khéa
Chi tiéu chinh pha tang

Chinh séch tién té

Fed gitr 14i suét thap

Cung tién — tadng 13% n&m
Lam phét cao (5-6% nam), that
nghiép gidm - Panh déi

1%

\_ Ngudn: Mankiw (2014)
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Unemployment
Rate (percent)
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Hinh'7
Sw thét bai ctia dwong Phillips

Inflation Rate
(percent per year)

This figure shows
annual data from 1961
to 1973 on the
unemployment rate g —
and on the inflation
rate (as measured by
the GDP deflator). The
Phillips curve of the
1960s breaks down in
the early 1970s, just
as Friedman and
Phelps had predicted.
Notice that the points 2 [~
labeled A, B, and C in
this figure correspond

o —

(<))
I

=
I

Dén cubi thap nién 1970s (dai han)

Lam phat — tbn tai cao

Ky vong lam phat bat kip

thuc té

Thét nghiép — ty 1& tw nhién

Khong cé sw danh ddi gitra that
nghiép va lam phat trong dai han

roughly to the points in
Figure 5.

\_ Ngudn: Mankiw (2014)

0 1% 2 3 4

7 8 9 10 Unemployment
Rate (percent)

1

Hinh 9

Inflation Rate
(percent per year)

This figure shows D% —
annual data from
1972 to 1981 on the
unemployment rate 8 —
and on the inflation
rate (as measured by
the GDP deflator). In | 6 [~
the periods 1973—
1975 and 1978—
1981, increases in 4 -
world oil prices led to
higher inflation and
higher 2=
unemployment.

Nhirng cu sbc cung thap nién 1970s

1972

T&ng gia dau lam dich
SRPC sang phai

0 1% 2 3

L Ngudn: Mankiw (2014)

7 8 9 10 Unemployment
Rate (percent)

B
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Chi phi cat gidm lam phéat

* 10/1979
» OPEC - sbc dau 1an 2
» Chu tich Fed Paul Volcker: chinh sach giam lam phat
* Chinh sach tién té that chat
 AD — thu hep (ngan han)
That nghiép cao hon
Lam phat thap hon
* Theo thoi gian (dai han)
DPuwong Phillips dich trai
Lam phat thap hon
That nghiép — mirc tw nhién

MM ehinh sach tién té giam lam phat
trong ngan va dai han

Inflation

Rate Long-run , .
Phillips curve 1. Contractionary policy moves

the economy down along the

A / short-run Phillips curve . . .

Short-run Phillips curve

2....butin the long run, expected with high expected inflation

inflation falls, and the short-run

Phillips curve shifts to the left Short-run Phillips curve
| with low expected inflation

Natural rate of Unemployment Rate
unemployment

~

When the Fed pursues contractionary monetary policy to reduce inflation, the
economy moves along a short-run Phillips curve from point A to point B. Over time,
expected inflation falls, and the short-run Phillips curve shifts downward. When the
economy reaches point C, unemployment is back at its natural rate.

\_ Ngudn: Mankiw (2014)

1d
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Hinh 11 ™~
Giam lam phat cua Volcker
Inflation Rate Giam Igm phéat ctia Volker
(per(ent per year) Chi phi - khéng [&n nhw dU’ doan

This figure shows % -

annual data from 1979 1980 _1981

to 1987 on the 1979

unemployment rate 8

and on the inflation
rate (as measured by
the GDP deflator). The |g -
reduction in inflation
during this period came
at the cost of very high | 4 -
unemploymentin 1982
and 1983. Note that
the points labeled A, B, | 2 |-
and C in this figure
correspond roughly to

the points in Figure 10. L1 1 1 1 1 1 1 1 |
0 % 2 3 4 5 6 7 8 9 10 Unemployment

Rate (percent)

L Ngudn: Mankiw (2014) 14

Chi phi cat gidm lam phat

» Ty |é hy sinh (Sacrifice ratio)
* % GDP thwc hang nam bj gidm trong tién trinh gidm 1 diém %
lam phéat
e Ty lé hy sinh: 5
* Ky vong hop ly (Rational expectations)
. Ngwoldansudungt0|uucacﬂmngﬂnhoco(baogomthong
tin vé chinh sach chinh pht) khi dy bao twong lai
» Kha nang giam lam phat it tbn kém
e Ky vong hop ly - ty 1&€ hy sinh nhé hon
 Chinh phu - cam két dang tin cay déi véi mét chinh sach vé
lam phét thap
Nguw&i dan: gidm thap ky vong cla ho v& lam phat
Buwong Phillips ngan han - dich xubng
Nén kinh té - giam lam phéat nhanh chéng .
Khong trai qua that nghiép cao va san lwgng thap tam thoi

1/7/2019

10



Hinh 12

\

BPuong Phillips thoi ky Suy thoai 2008-2009

Inflation Rate
(percent per year)

This figure shows
annual data from 2006
to 2009 on the
unemployment rate and
on the inflation rate (as
measured by the GDP
deflator). A financial
crisis caused aggregate
demand to plummet,
leading to much higher

0/6 [

Khiing hodng tai chinh

Gidm manh téng cau AD
Tang nhanh that nghiép

Lam phat giam

Chinh sach mé rong tai khoa va tién té

Muc tiéu: tang AD

Thét nghiép thap hon
Lam phat cao hon

2006

unemployment and
pushing inflation down
to a very low level.

2007
2= 2008

.

2009

| | | | | | | | | |
0 % 2 3 4 5 6 7 8 9 10 Unemployment
Rate (percent)

Ngudn: Mankiw (2014) o

Bai tap nhac lai 1

Gia s nén kinh té dang & trang thai can bang dai han.

a.

b.

Hay phac hoa db thi AS-AD

Vé dudng Phillips ngan han va dai han twong trng AS-AD.

Gia st mét lan séng kinh doanh bi quan lam gidm AD. Thé hién tac dong
clia cl séc nay 1én dé thi cau (a) va (b). Néu NHTW mé réng chinh sach
tién t&, ho c6 thé dwa nén kinh té vé ty 1& lam phat va ty |é that nghiép ban
dau hay khong?

Gia st nén kinh té dat trang thai can bang dai han tré lai, lic nay gia dau
nhap khau ting I&n. Thé hién tac dong cutia ci sé¢ nay 1én db thi méi gibng
nhw db thj trong phan (a) va (b). Néu NHTW mé rong chinh sach tién té,
ho c6 thé dwa nén kinh té tr& vé ty 1é lam phét va ty 1& that nghiép ban dau
hay khéng? Néu NHTW thu hep chinh séch tién té, ho c6 thé dwa nén kinh
té tré vé ty |& lam phét va ty 1é that nghiép ban dau hay khéng? Giai thich
tai sao tinh hudng nay khac véi phan (c).

1/7/2019
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Bai tap nhac lai 2

Twr mbi quan hé can bang trong thj trwedng tién té
duwoc biéu dién qua cdng thirc cung tién thuc
bang cau tién thwc va gid st nén kinh té dang
can bang san lwgng trong dai han.

1. Tang cung tién M tac déng dén thay déi P nhw
thé nao gitra hai trwong hop lam phat ky vong
thay déi va khong thay déi?

2. Dw6i co ché nao, mét sy ky vong vé tang cung
tién M co thé kéo theo P téng lén ngay ca trong
hién tai?

/

6.

.

Tinh huéng ON DINH Vi MO VA TANG )
TRUONG — TRUONG HOP CUA VIET NAM
Sw danh ddi gitra 6n dinh vi mé va téng trwéng cé dién ra & Viét Nam khong? Giai
thich tai sao c6 hodc khong béng cach diing dwéng Phillips dwoc dinh nghia lai.
Céc két qua khac nhau tr viéc quan ly khiing hodng trong giai doan 1986-1994 va
2006-2011 cho chiing ta biét gi v& chinh sach binh &n vi mo?
Néu goi b4t 6n kinh t& vi md Viét Nam nadm 2008 1& mét cudc khiing hoang mini.
Theo ban, cudc khiing hodng nay thudc thé hé th& nhat, thir hai hay the ba? Giai
thich.
Kinh nghiém ctia Viét Nam néi |én diéu gi vé gia thuyét “khtiing hodng dan dat cai
cach™?
Kinh nghiém lich st qua bén giai doan phan tich trong bai viét c6 goi ra cach tét
nhét @& Viét Nam tré lai tang trwdng nhanh va lam phat thap khéng? Cu thé 1a gi?
Khuyén nghi chinh sach vé méi quan hé gitra binh én vi mé va ting truéng cla
ban t kinh nghiém Viét Nam la gi? J

1/7/2019
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dén nay.

Lam phat va tang trwdng Viét Nam
Bbn giai doan: (1) tlr 1986 dén 1994; (2) tr 1995
dén 2005; (3) tlr 2006 dén 2011; va (4) tir 2012

16.  Given these assumptions, potential growth could average 6.8 percent over the
medium-term, reaching 7.3 percent by 2023 (see text Table and Figure).

Vietham: Contribution to Growth

Yt akt (1-a)ht (1-a)lt TFP
1986-93 492 166 -016 1.84 1.57
1993-97 842 412 0.70 1.52 2.09
1998-200 513 402 0.72 182 -142
2003-07 692 384 0.68 146 0.94
2008-12 563 352 0.61 1.19 032
2013-17 6.03 310 0.58 0.71 165
2018-202  6.80 397 0.53 0.49 1.80

Lam phat: Vietnam 1986-nay

- Rate of change of CPI === Rate of change of GDP Deflator
500
400 \/‘\
300 \
200 \
100

0 N e
) 1986 1990 1994 1998 2002 2006 2010

Sources: Authorities' Data, PWT 8.1, and IMF Staff estimates

2

Ngudn: IMF (2018) va James Riedel (2015)

Chi bao kinh té vi mé Viét Nam
giai doan 2000-2017
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— DPanh déi gilra tang trwdng va én dinh -

Duwong Phillips

(duworc viét lai)

*Trong dai han, khi khdng cé sw clrng nhac vé gia ca va ky vong, lam phat
hoan toan la mét hién twong tién té. Viéc ha thap ty |é lam phét dai han la
van dé ha thap vinh vién toc do ting trwdng tién.
‘Nhwng trong ngdn han, khi gia ca chwa thay ddi, viéc giam lam phat c6
thé doi hdi phai giam tdc do tang trudng, gidm muirc sén lwong va viéc lam.

Panh déi gitra téng truréng va én dinh dwoc mo ta bang méi twong quan
thwe nghiém gitra lam phat va tang trurdng hay con goi la dwong Phillips

Phillips curve:

Trong do:

\_ Ngudn: James Riedel (2015)

T=n4a-g

mlatilé Iam’phét; e la ti 1é lam phat ky vong; g la téc d6 tang trwéng GDP
va a 1a hé sbé hy sinh (khoang 2-4 & cac nwdc phat trién).

/

BPuwong Phillips (PC) dwgrc minh hoa trong
hinh bén.

D6 dbc phu thudc vao do linh hoat cia
gia ca (gia kém linh hoat = phang hon).

*Duwéng PC khong én dinh vi céc ci sbc
cung va thay déi lam phat ky vong.

Ky vong:
+  Khi lam phét thap va bn dinh, ky vong
la PC tinh, 6n dinh

+  Khilam phét cao va én dinh, ky vong
sé€ thich rng.

+  Khi lam phét cao va khéng &n dinh, ky
vong sé hop ly (hay nhin vé twong lai)
va méi quan hé gitra lam phét va ting
tridng c6 kha nang am, khéng
duwong...dwong PC khong 6n dinh.

Inflation rate

4 DPanh déi giira tang trwéng va o6n dinh h

Real GDP growth rate

Ngudn: James Riedel (2015)

.

Inflation rate

Real GDP growth rate

1/7/2019
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Panh déi giira tang trwéng va on dinh

Khi ky vong huong vé twong lai, ching c6 thé thay ddi nhanh chong
Néu chinh séach gidm lam phat 1a dang tin, thay déi ky vong sé cling ¢
cho chinh séch, véi két cuc 1a lam phat thdp hon va tang trwdng cao
hon. Nhwng néu chinh sach khéng dang tin, moi chuyén sé nguaoec lai.

Ti 16 lam phat Nguon: James Riedel (2015)

-

Méi quan hé khi ky vong tinh
Mbi quan hé
khi chinh séch
kha tin
Mbi quan hé khi
chinh sach khéng
kha tin

Téc do tang trwéng GDP
> thwc

\

/

Panh déi giira tang trwéng va 6n dinh?
DPudng Phillips Viét Nam giai doan 1990-2011

20

CPI Inflation Rate (%)

4 5 6 7 8 9

-10
Real GDP Growth Rate (%)
Pham, and Riedel, 2013

Tai sao khéng c6 dwong Phillips 6n dinh & Viét Nam?

1/7/2019
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Kinh té vi m6 Viét Nam 2006-2011

\

Viét Nam da trai qua ting trwdng thap va lam phat ting. Tai

sao duwong PC khong dién ra nhw ky vong?

25

2008

23

219

CPI Inflation Rate
o

13 1
111
o 2007
7
5 T T T T T T T
5 55 6 6.5 7 75 8 8.5 9
Pham, and Riedel, 2013 Real GDP Growth Rate /
Bang 5: Tang trudng va lam phat Viét Nam giai doan 2012-2018
2012 | 2013 2014 2015 2016 2017 2018 2018
Kich ban 1 Kich ban 2
Tang trwdng GDP thye (%) | 5,25 542 5.98 6,68 6,21 6,81 7,08
Lam phét cudi ndm (CPL%) | 6,81 | 6,04 | 184 | 060 | 474 | 3.53 3,54
I

Nguon: Tac gia tong hop tir Bao cdo Kinh té Thwong nién Viét Nam (VERP 2016, 2018)

Tang trwdng GDP thyc va lam phat hang ndm, giai doan 2012-
2018

—&—Tang trwéng GDP thyc (%) —&—Lam phat cudi nam (CPI, %)

Phan tram
IS

2011 2012 2013 2014 2015 2016 2017 2018 2019

Ndm

Ngubn: Téc gia tong hop

.
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Két luan

Thuce té khong gibng ly thuyét.

Nhwng ly thuyét khdng hoan toan sai.

C6 thé ching ta hiéu chwa day du.

Puong Phillips dinh nghta lai c6 nhiéu y nghia chinh

sach cho viéc diéu hanh kinh té vi moé Viét Nam.

Hai cau hoéi quan trong:

(1) bai hoc c6 thé rit ra tir thue té diéu hanh chinh sach
kinh t& Viét Nam qua céc thoi ky 1a gi? va

(2) voi vai tro la nhirng nha chinh sach twong lai, ban sé
nén lam gi dé giai quyét mdi quan hé gitra binh én va
tang trwéng?

1/7/2019
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