NHAN DOC BAI VIET CUA JEREMY B. RUDD,
NGHI VE MOI QUAN HE GIU’PA LAM PHAT VA THAT NGHIEP

Lam Manh Ha

Theo ly thuyét vé kinh té hoc, mbi quan hé gilra ty 1& that nghiép thuc té (sau day goi 1a that nghiép
thuc té), ty 1& that nghiép tw nhién (sau day goi la that nghiép tw nhién), lam phat thuc té va lam phat

ky vong, thé hién bang phwong trinh sau (Mankiw, 2012):
Thét nghiép thwc t& = That nghiép tw nhién — a(lam phat thuc té — lam phat ky vong)
trong dé

- alatham sbé do lwerng phan (ng clia that nghiép thuc té khi cé sw chénh 1&ch gitra lam phat ky
vong va lam phat thuc té.

- Thét nghiép tw nhién la ty 1& that nghiép thong thwdrng ma that nghiép thwc t& xoay quanh né.

Theo phwong trinh trén, trong ngén han véi lam phat ky vong cho trwée, néu lam phat thuc té cao hon
thi that nghiép thuc té sé thap hon (so véi that nghiép tw nhién). Lam phat thwc té chiu tac dong cla
lam phat ky vong. Vi du, néu ngudi ban cho rang mirc gia sap tang thi ho sé nang gia ban hién tai, lam

tang méat bang gia, do dé lam tdng murc gia hién tai.

N6i mét cach khac, méi quan hé gitra lam phat va that nghiép trong ngén han la nghich bién, hoac la
méi quan hé danh déi. Néu Ngan hang trung wong bom tién vao nén kinh t& ho&c chinh phti mé réng

tai khoa, kinh té sé tang trudng, that nghiép giam xubng va mirc gia sé gia tang.

Tuy nhién, trong thwc té, mdi quan hé gitra lam phat va that nghiép khéng hén da 1a ngwoc chiéu. Hay

xem trwdng hop thoi ky Great Moderation & vwong qudc Anh va & Hoa ky.

Truwéc hét, thdi ky Great Moderation 1a gi? D6 1a giai doan 6n dinh ctia nén kinh té trong vai thap ky voi
nhirng ddc trwng nhw lam phét thap, tang trudng kinh té duong. O vwong quéc Anh, Great Moderation
kéo dai tir 1993 dén 2007. O Hoa ky, Great Moderation bat dau tir 1984 dén nam 2007.

Sé liéu sau day cho thay trong giai doan Great Moderation & Anh (1993-2007), GDP thwc va chi sé gia
ban 1& RPI (Retail Price Index) thay d4i gan nhw nguoc chiéu, tham chi diéu nay ciing dién ra trwdc va
sau giai doan nay. GDP thwc & Anh trong giai doan nay tang trudng kha 6n dinh, trong khi lam phat chi
xoay quanh lam phat muc tiéu 2%, va chi gia tang & cudi giai doan. Moi chuyén trong thuc té cé vé nhw

nguwoc lai véi nhivng gi thé hién trén dwdng Phillips ngén han: khi nén kinh té tang trwdng, thé hién
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bang su gia tang ctia GDP thuyc, thi ty 1& that nghiép gidm nhung lam phat sé tang, nghia la lam phat

va tang trwdng GDP thuc thay déi cung chiéu.

Hinh 1: Lam phat va ting trwdng kinh té & vwong qubc Anh thoi ky Great Moderation

UK Inflation - economic growth
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Twong tw, thoi ky Great Moderation & Hoa Ky (1984-2007) ciing cho thdy cé mot sy 6n dinh trong lam
phat khi nén kinh té tang trwdng. Lam phat theo chi sé gia tiéu ding CPI dwoc duy tri n dinh xap xi

2,5% trong subt thoi gian nay.

Hinh 2: Lam phat & Hoa Ky trong thoi ky Great Moderation

Consumer Price Index for All Urban Consumers: All Items (CPIAUCSL)
Source: U.S. Department of Labor: Bureau of Labor Statistics
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Néu tinh theo chi s6 chi tiéu tiéu dung c& nhan PCE thi lam phat dao dong trong khoang t» 1% dén

2%, trong khi tang truwdng kinh t& hang nam én dinh x4p xi tr 1,5% dén 2,5%.

Hinh 3: Tang trwédng GDP thwc va lam phat & Hoa Ky 1984-2007
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Source: Bureau of Economic Analysis, Federal Reserve Economic Data (FRED)

Déc diém nbi bat cuia giai doan Great Moderation:

Lam phat lién tuc & mirc thdp. Cac Ngan hang Trung wong cé thé gitr dwoc lam phat & mirc
thap ma khong tang that nghiép hodc gidm sw tng trwdng kinh té. Gidm lam phat di doi véi gia
tang that nghiép duweng nhuw khéng con phiu hop trong giai doan nay.

Tang trwdng 6n dinh. V&i mire lam phat thap, nén kinh té ctia vwong qudc Anh da tranh dwoc
chu ky bung nd nhanh va suy thoai ciing nhanh nhw giai doan trwé'c Great Moderation. Twong
tw nhw vay & Hoa Ky.

Tinh khéng chéc chan két thic va sw chap nhan rai ro I&n hon. Tinh hinh kinh té vi mé 6n dinh
da khuyén khich dau tw vé vén va dau tw tai chinh. Cac tb chirc tai chinh s&n sang chap nhan
cac khodn d4u tw rdi ro hon vi ho tin rang sé& khéng c6 bat ky cudc suy thoai kinh t& I&n nao
trong twong lai, cu thé 1a cac ngan hang thwong mai sdn sang cho vay nhitrng khodn tién Ion
hon véi nhirng diéu kién cho vay twong déi “dé dai”
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Tr& lai v&i van dé&: mdi quan hé gitra lam phat va that nghiép sé nhu thé nao trong ngan han?

Cho dén bay gi®, nhiéu ngudi trong ching ta van nghi rang cu séc cau gay nén sy trwot doc theo
dwong Phillips ngén han (san lwong tang, that nghiép gidm, lam phat tang), con cu sbc cung ddy dudng
Phillips ngan han sang phai do lam phat ky vong tang, gay nén tinh trang dinh lam (san lwong giam,
that nghiép tang, lam phat tdng). Diéu nay c6 nghia 1a gitra san lwong (lién quan dén tang trwdng kinh

té) va lam phat, khéng dai lwong nao chiu “ding yén” trong khi dai lwong kia “nhay mua”.

Tuy nhién, trong thwc té thi trong giai doan Great Moderation & Anh va & Hoa Ky, lam phat twong ddi
4n dinh khi nén kinh té c6 chiéu hwdng tang trwdng. Trong nhiéu ndm qua, cac Ngan hang Trung wong
tin rang c6 mot méi quan hé nghich bién chat ché gitra that nghiép va lam phat. Trong subt nhirtng ndm
2000, méi quan hé trén dworng nhw yéu di va tré thanh mét kim chi nam kém tin cay hon cho viéc hoach
dinh cac chinh sach cta chinh pha. Nhw vay, lam thé nao cé thé kiém soat dwoc lam phat ma khéng

lam cho that nghiép gia tang?

Chung ta tré lai v&i quan diém phd bién tr trwdc dén nay: lam phat ky vong téng sé lam tang lam phat
hién tai. Cac nha hoach dinh chinh sach chinh thdng, k& ca Cuc Dv trir Lién bang Hoa Ky (Fed), luén
tin rang nhirng gi moi ngwdi mong dgi lam phat trong twong lai sé cé kha ndng dinh hinh mdrc gia thue
té. Cudc khiing hoang nhién liéu cGia nhirng ndm 1970 dan dén lam phat tdng cao vi nguwdi ta tin rang
lam phat sé& xay ra theo chiéu xoan éc di Ién. Cac doanh nghiép cho réng gia xang sé con ting hon

nira, vi vay ho s&n sang tang gia xang hién tai va ho cho réng diéu nay hoan toan hop ly.

Mot bai bao gan day cia Jeremy Rudd (2021), mét ¢b van cao cap cla Fed, cho rang khéng cé bang
chirng chac chan vé cach ma lam phat da xay ra trong thap nién 1970. Theo Rudd, doanh nghiép va
nguoi lao dong tiép can véi mirc gia va tién lwong dwa trén cac diéu kién ma ho da trai qua trong qua
kher, chir khéng dua trén nhirng dw bao khéng ré rang trong twong lai. Vi du, khi lam phat & mac thap
trong qua khir, ngudi lao déng co thé sé khong doi hdi mire lwong cao hon khi lam phat tang vi (i) suy
cho cung, ho nhan thdy tién lwong hién tai cla ho da cao hon so véi trwdc day va (ii) cling c6 thé ho
suy nghi rang lam phat réi sé tré lai mirc nhw trwdc day. Nhw vay, co 18 khdng can phai st dung dén
ly thuyét ky vong lam phat dé giai thich hanh vi sau: khi cdm nhan lam phat cao hon trong twong lai,
nguoi lao dong sé thwong lwong lai mire lwong véi doanh nghiép, do dé chi phi tién lwong sé tang,

day chi phi san xuat cao hon, lam tdng mdc gia hién tai.

M6t trong nhirng thanh twu to 1&n ctia Fed trong nhivng ndm dau cla thap nién 1980 |1a da pha v& dwoc
méi quan hé lam phat - that nghiép béng cach tao niém tin cho cong chiing vao chinh sach tién té, réng
Fed sé& khong dé lam phat cao kéo dai. Theo Posen (2012), nha cwu hoach dinh chinh sach ciia Ngan
hang Trung wong Anh, néu moi ngudi khong tin twéng vao hé théng tién té ctia mot quéc gia, cac cu
sbc lam phat co6 thé di 1&én theo chiéu xoén dc. Lai suét thAp phai chang la nguyén nhan thuic day tang
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trwdng kinh té déng thdi day lam phat 1én cao? Thue té cho chung ta thay 1ai suat va lam phat hoan
toan c6 thé cung di xuéng nhw & Hoa Ky giai doan (1984-2007) va & Anh (1993-2007) nhw sau:

Hinh 4: Lai suét va lam phat & Hoa Ky 1984-2007

Interest Rates and Inflation
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Vi sao |&i suat va lam phat giam ma kinh té van co thé ting trwéng n dinh? Cac nha nghién ctu van
dang cb gang tim hiéu day dd nhat c6 thé. Khai niém gan day vé 1ai suat trung lap (neutral interest rate)
— mirc 13i suét khong qua thuc day ciing nhw khéng l1am cham tde do tang trwdng kinh té, mirc I4i suét
tai d6 chinh sach tién té khong hén 1a mé& rong, ciing khong hén 1a thu hep; va tat nhién loai I suat
nay khong thé thay dwoc truc tiép ma chi cé thé wéc tinh — dwoc nhidu ngudi cho réng la 16i gidi thich
hop ly cho méi quan hé lam phat — tdng truéng — that nghiép trong thoi gian gan day.

L&i suét trung lap thwc (da diéu chinh lam phat) & Hoa Ky khoang 0,6% vao quy Il ndm 2018

(Bloomberg, 2018). Tinh ttr n&m 1972, 1ai suat nay wéc tinh da gidm 2,8 diém phan tram.

Hinh 6: Lai suét trung 1ap thuc & Hoa Ky
US Estimate of the Real Neutral Rate of Interest
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Source: New York Fed: Holston, Laubach, and Williams (2017)

Xu hwéng trén ciing twong tw dbi véi cac nén kinh té phat trién. Vwong qudc Anh, Canada va khu vuc

chau Au wéc tinh 14i suét trung 1ap cling gidm 2,7 diém phan trdm t» nam 1972.



Hinh 7: L&i suét trung 1ap thuc québc té

International Estimates of the Real Neutral Rate of Interest

Canada Euro Area @UK
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Bang nhiéu cach thirc khac nhau, trwédc dai dich Covid-19, Fed da van dung tét Ii suét trung 1ap thap
hon so v&i nhirtng chinh sach truéc dé da tirng dwoc cho 1a hop ly, va diéu quan trong la van duy tri

duwoc kha nang that nghiép thap hon.

Tém lai, kinh t& vi mé 1a mét 1anh vwe nghién ciru rat rong véi nhiéu quan diém khac nhau, thay ddi
theo nhirng khodng thdi gian nhat dinh. Quan hé nguoc chiéu gitra lam phat va that nghiép dwoc thiva
nhan phé bién & cac quéc gia tir ndm 1960, hai ndm sau khi Phillips céng bd cong trinh clia 6ng ndm
1958. Tuy nhién, thuwc té cho thay méi quan hé trén db v& tir thap nién 1970. Moi giai thich vé& lam phat
xoay chuyén theo hwéng lam phat ky vong sé quyét dinh lam phat thuc té. Ly thuyét trén dirng virng
trong mot thdi gian dai, cho dén khi Rudd cho rang lam phat thuc té khdng nhat thiét phai chiu tac dong
cta lam phat ky vong. Duy tri mét mirc 13i suat thp va 6n dinh cé thé thuc day tang trwdng kinh té,
giam ty 1& that nghiép ma khéng day lam phat 1én cao. Liéu rang cach giai thich nay la dung cho da sb

cac trwdng hop? Nhirng xu hwéng nghién clru méi trong twong lai sé tra 1&i cho ching ta cau haéi trén.
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