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Cau hoi 1:

Chinh sach nén chu

dong hay bi dong?

Muc tiéu cua chwong

Trong chudng nay chdng ta sé nghién clru
hai tranh luan vé chinh sach:

1. Chinh sach nén cht déng hay bi dong?

2. Chinh sach nén dugc thuc hién theo
quy tdc nhét dinh hay tuy y?

Téc do tang GDP thwe cua Mi, 1960:1-2001:4
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Nhirng lap luan ung ho chinh sach chu doéng

= Nhitng cudc suy thoai gay khd khan kinh t&
cho hang triéu ngudi.

= Dao luat vé viéc lam trong ndm 1946:
“dd 1a chinh sach va trach nhiém cuta chinh
phu lién bang trong viéc... thic ddy san xuét
va toan dung nhan cong.”

= M6 hinh t6ng cung va téng cau (Chudng 9-
13) cho thay chinh sach tai khoa va tién té co
thé phan ('ng véi cac cu séc va 8n dinh hod
nén kinh té€ nhu thé nao.
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Sy thay ddi cuia that nghiép trong cac cudc suy thoai

dinh day gia téngfé nguoi that
nghiép (triéu)
7/1953 5/1954 2,11
8/1957 4/1958 2,27
4/1960 2/1961 1,21
12/1969 11/1970 2,01
11/1973 3/1975 3,58
1/1980 7/1980 1,68
7/1981 11/1982 4,08
7/1990 3/1991 1,67
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Nhibng lap luan phan déi chinh sach chi dong

1. DO tré kéo dai & dé thay déi
do tré trong:
thdi gian tur khi cli s6c xay ra dén khi cé phan (ng chinh
sach
= can ¢ thdi gian dé& nhan ra dugc cl s6c
= can co thdi gian dé thuc hién chinh sach,
dac biét 1a chinh sach tai khoa
do tré ngoai:
thdi gian dé chinh sach phat huy tac dung dén nén kinh t&

Néu tinh hinh dé thay doi trudc khi tac déng cua chinh séch
dupc phat huy thi chinh séch cd thé lam mét 6n dinh nén
kinh té.

Dw bao kinh té vi mo

Do céc chinh sach hoat dong véi do tré, cac
nha hoach dinh chinh sach phai du bao dugc
cac tinh trang trong tuang lai.

Cac cach dua ra du bao:

» Nhiing chi s6 kinh té c0 tinh dur bao (LEI):
nhirng chuoi s6 liéu dao dong trudc nén kinh
té

o Cdc mo hinh kinh té vi mo:

Nhiing mé hinh ¢ quy mé 16n véi cac tham
s0 dugc udc lugng cd thé dugc sir dung dé
du bao su phan (ng clia cac bién ndi sinh vdi
cac cu soc va chinh sach.

» X N X
Chi so LEI va GDP thuc te, 1970s
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source of LEI data: — Leading Economic Indicators
The Conference Board — Real GDP
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Cac nhan té 6n dinh tw dong

= dinh nghia:

cac chinh sach kich thich hodc ha nhiét
nén kinh t€ khi can thiét ma khong can
sy’ thay ddi chinh sach nao.

Chiing dudc_thiét k€ nhdm lam giam
nhitng do tre lién quan dén chinh sach
on dinh hoa.

Vi du:

— thu€ thu nhap

— bao hiém that nghiép

— phuc Igi

Chi s6 LEI va GDP thwyec té, 1960s
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Chi s6 LEI va GDP thwec té, 1980s
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Chi s6 LEI va GDP thyec té, 1990s

annual percentage change
o
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The Conference Board — Real GDP

Dw bao kinh té vi mo

Do céc chinh sach phét huy hiéu qua véi cac do tré, cac
nha hoach dinh chinh sach phai du bdo dugc cac tinh
trang kinh té€ trong tuong lai.

Nhiing slides trutc cho thay /é’ng/qtf

bao tl‘nrdng fzmi sal Ig
Déy la mot ly do tai sa itsonha

Kinh € phar é,,,

Mét vi du vé Phé phan cua Lucas

= Dy bao (dua trén thuc té€ da xay ra):
sy gia tang toc do tdng trudng tién té lam
giam that nghiép

= Phé phén clia Lucas chi ra rdng su gia tdng
t6c do tdng trudng tién té cd thé Iam téng lam
phat ky vong, trong trudng hgp dé that
nghiép khong nhat thiét sé giam.

Sai Idm dw bdo cudc suy thodi nim 1982

Unemployment 1 o
rate (percent) :
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Phé phan cua Lucas

= Do Robert Lucas dua ra
gianh giai Nobel nam 1995 cho ly thuyét vé
“ky vong hgp Iy”

= Du bdo hiéu (tng clia nhitng thay d&i chinh
sach thudng dugdc thuc hién véi cac mo hinh
udc lugng st dung sO liéu qua khr.

= Lucas chi ra rdng nhitng du’ bao nhu viy sé
khdng ¢ gia tri néu su thay d6i chinh sach
lam thay d6i ky vong theo céch lam thay d6i
moi quan hé cd ban gilta cac bién sG.

Can co trong tai...

Viéc nhin lai lich sir gan day khéng dua ra

dap an r6 rang cho cau hoi 1:

» Dua vao s0 liéu rat kho xac dinh dugc cac
cu soc,

» va rat khé ndi moi th(r sé khac di nhu thé
nao néu cac chinh sach khéng dugc st
dung.
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Chinh sach nén dugc

thuc hién theo quy

” tac hay tuy y?

Nhirng lap luan ang ho viéc thwe hién
chinh sach theo quy tac
L. Su'mdt Iong tin vao cac nha hoach dinh
chinh sach va dién bién chinh tri
= cac nha chinh tri bi thong tin sai Iéch
= |gi ich clia cac nha chinh tri doi khi
khong gidng vdi Igi ich ctia xa hoi

Vi du vé chinh sach khéng
nhat quan theo thoi gian

Nham khuyén khich dau tu, chinh
phu théng bao rang ho sé khong
danh thué thu nhap tur tu ban.

Tuy nhién sau khi cdc nha may
dugc xay dung, chinh phu that hira
nham téng doanh thu thué.

Cac quy tac va sy tuy y:
nhirng khai niém co ban
= Chinh sach dudc thuc hién theo quy tac:
Céac nha hoach dinh chinh sach thdng bao trudc
chinh sach sé phan (ing trong cac tinh hu6ng khac
nhau, va cam két thuc hién ching néu tinh huéng
dé xay ra.

Chinh sach dudc thuc hién tuy y:

Khi cac su kién xay ra va hoan canh thay déi, cac
nha hoach dinh chinh séch str dung nhan dinh cta
ho va st ap dung bat c( chinh sach nao dugc coi la
hop ly vao thdi diém do.

Nhirng lap luan ung ho viéc thL_yc hién
chinh sach theo nguyén tac

2. Su thi€u nhat quan theo thgi gian cua chinh

sach dugc thuc hién tuy y

= dinh nghia: MGt béi canh trong do6 cac nha
hoach dinh chinh sach c6 dong cg that hira véi
mot chinh séch nao d6 da dugc thong bdo
trudc day mot khi moi ngudi da hanh dong
theo thong bao do.

= Pha huy long tin vao cac nha hoach dinh chinh
sach, do vay lam giam tinh hiéu qua ctia cac
chinh sach.

Vi du vé chinh sach khéng
nhat quan theo thoi gian

DE& giam lam phat ky vong, ngan
hang trung udng thong bao ho sé
that chat chinh sach tién té.

Tuy nhién do phai d6i mat véi that
nghiép cao, ngan hang trung uang
c6 thé cat giam I3i suat.




Vi du vé chinh sach khéng
nhat quan theo thoi gian

Vién trg cac nudc ngheo chi xay ra khi co
nhiing cai cach tai khoa.

Nhirng cai cach tai khoa khong xay ra,
nhung vién trg van dudc thuc hién, do
nudc tai trg khong mudn cong dan clia
nhiing nudc ngheo bi doi.

Cac quy tac chinh sach tién té

a. Toc d6 tang cung tién c6 dinh

b. Bat muc tiéu cho t6c d6 tang GDP danh
nghia
= tu dong tang cung tién bat c khi nao
GDP danh nghia tang chdm han mirc
muc tiéu; giam toc do tang tién khi
GDP danh nghia tang vugt mdc muc
tiéu.

Cac quy tac chinh sach tién té

a. Toc d6 tang cung tién c6 dinh

b. Bat muc tiéu cho téc do tdng GDP
danh nghia
c. bat muc tiéu cho ty Ié lam phat
d. “Quy tdc Taylor”
DAt muc tiéu cho 13i sudt ngdn han dua
trén
= ty |é lam phat
= khoang cach gitra GDP & m(rc toan
dung va GDP trong thuc té

| jctiapTera Stabilization Polioy i sices|

Cac quy tac chinh sach tién té

a. Toc d6 tang cung tién c6 dinh
= dugc ung ho bdi cac nha Kinh té tién té
= 8n dinh t8ng cau chi khi tdc d6 luu
thdng tién té 6n dinh

Cac quy tac chinh sach tién té

a. Toc d6 tang cung tién c6 dinh

b. Bat muc tiéu cho t6c do tang GDP
danh nghia

c. Bat muc tiéu cho ty Ié lam phat

=ty dong giam tOc do tang tién bat clr
khi nao lam phat tang cao hon mirc
muc tiéu.

= Hién nay ngan hang trung uong nhiéu
nudc thuc hién viéc dat muc tiéu cho
lam phat, tuy nhién ho cling thuc hién
chinh sach tuy y doi chut.

| | chAPTER4 Stabilization Polioy i sidean]

Quy tac Taylor

r, =2 + 0.5(r-2) — 0.5(Khoang cach GDP)
trong do:

i, = lai suat danh nghia

r, = I, —7x = laisuatthucte

khoang cach GDP = 100 x Y,:,Y

= % GDP thuc te o duoi
muc tiem nang cua no
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Quy tac Taylor

r, =2 + 0.5(r-2) — 0.5(Khoang cach GDP)

= Néu &t = 2 va san lugng tai muc tu' nhién, thi chinh sach
tién té dat muc tiéu cho I3i sudt thuc t&€ & mdc 2% (va
1@i sudt danh nghia tai 4%).

= Vdi mbi phan tram téng clia =,
chinh séch tién té tu dong thit chit dé téng Iai suat thuc
té€ thém 0.5.

= VGi mdi phan trém GDP giam dudi mifc tu nhién, chinh
sach tién té s& ndi long nham giam Iai sudt thuc t€ 0.5.

Quy tac Taylor

iy = 7+2 + 0.5(r-2) - 0.5(Khoang cach GDP)

= Néu &t = 2 va san lugng tai muc tu nhién, thi chinh sach
tién té dat muc tiéu cho I3i suat danh nghia & mic 4%
(va ldi sudt thuc té tai 2%).

= V&i mdi phan trém téng clia «,
chinh sach tién té tu déng that chit nham téng 13i suat
danh nghia thém 1,5 (va Idi sudt thuc t€ tang 0,5).

= VGi mdi phan trém GDP giam dudi mifc tu nhién, chinh
sach tién té s& ndi long nhdm giam i suét 0,5.

Sw doc lap cua ngan hang trung wong

= M6t quy téc chinh sach dugc cong bd bdi
ngan hang trung uang sé chi cé hiéu qua
khi cong bd d6 la dang tin cay.

= MUrc d0 tin cdy phu thudc mot phan va su’
doc lap clia ngan hang trung uong.

Quy tac Taylor

iy = 7+2 + 0.5(r-2) - 0.5(Khoang cach GDP)
trong do:

i = lai suat danh nghia

khoang cach GDP = 100 x y):,y

= % GDP thuc te o duoi
muc tiem nang cua no

Greenspan c6 thwe hién Quy tic Taylor khéng?

FFR trong thyc té va theo dé xuat
— Actual
— Taylor's rule
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Lam phat va sw déc lap cua
ngan hang trung wong

Lam
phét .
trung » Spain
binh = New Zealand
= ltal
U . United Kingdom
Australia = Denmark
6 = France/Norway/Sweden
5+ ® Japan
= Canada
s Belgium = Netherlands = United States
= Switzerland
3 = Germany
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Chi s6 dc 1ap cia NHTU'
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Toém tat chwong

1. Nhiing ngudi ung hd chinh sach chl déng tin rang:
= nhifng ct s6c thudng xuyén sé dan dén nhiing
dao dong khong can thiét cta san lugng va viéc
lam
= chinh séach tai khod va tién té cé thé 6n dinh nén
kinh t&
2. Nhiing ngudi ing hé chinh sach bi déng tin rang:
= su cham tré kéo dai va dé thay d6i lién quan dén
chinh séch tai khoa va tién té lam cho chiing
kém hiéu qua va c6 thé lam mét &n dinh
= chinh sach khong phu hgp lam téng sy dao dong
cla san lugng va viéc lam

Tém tat chwong

3. Nhitng ngudi ing hé chinh séach tuy y tin réng:
= su'tuy y sé€ gitip cho cac nha hoach dinh chinh
sach linh hoat han trong viéc phan (ng lai nhitng
cu s6c
4. Nhitng ngudi ing hé quy tac chinh séch tin réng:
= khdng thé tin dugc dién bién chinh tri:
cac chinh khach mac nhiing sai ldm chinh sach
hodc st dung chinh sach cho nhiing Igi ich riéng
ctia ho
viéc cam két thuc hién mot chinh sach cd dinh la
can thiét nham tranh su khdng nhéat quan theo
thdai gian va duy tri long tin.




