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CHUONG VIII: THAT NGHIEP
VA LAM PHAT

|. That nghiép

1. Khai niém va do lwong

a. Mot sé khai niém

v Lure lwong 1ao déng: 1a mdt bd phan cta dan so, trong
do tudi LD, co du kha nang LD, c6 nghia vu LD va co
nguyén vong lam viéc.

v Ngwoi ¢ viéc lam: la nguoi lam moét cong viée gi dé
duoc tra cong hay mang tinh chat tu tao TN.
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1. Khai niém va do lwong

v' That nghiép: 1a tinh trang mot bo phan cua
LLLD do nhiing nguyén nhan khac nhau dan
dén chua co viéc lam.

b. Po lwong that nghiép

v' Ty 1¢é that nghiép: 1a ty 18 % sO nguoi that

nghiép so véi tong s6 ngudi trong LLLD.
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b. Po lwong that nghiép

C

u - —>*100 %

Trong do:

u (unemployment rate): Ty 1¢ that nghiép
U (Unemployed): SO ngudi that nghiép
L (Labour Force): Luc lvong lao dong.
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b. Po lwong that nghiép

Ngoai ra, cac nha KT con tinh mot sb chi tiéu
khac nhu:

v' Ty I¢ tham gia LLLD: 13 ty 1& % s nguoi trong
LLLD so véi dan so trudng thanh.

v' Ty 1é thoi gian LD duwoc sir dung: 1a ty 18 % so6
ngay LD thuc té so vai so ngay LD ¢d nhu cau
lam viéc. Pay la chi tiéu thich hop voi LD o khu
viee NONG thon, khi SX co tinh thoi vu.
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2. Phan loai that nghiép

a. Ciin cir vao nguon goc that nghiép
CO6 2 loai: that nghiép tu nhién va chu ky

> That nghiép tw nhién
That nghiép tu nhién dugc diung dé chi mic
that nghiép ma binh thuong nén KT trai qua
That nghiép tu nhién c6 3 loai: that nghiép fam
thoi, that nghiép co cau va that nghiép theo ly
thuyét cé dién.
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2. Phan loai that nghiép

* That nghiép tam thoi
That nghiép tam thoi xay ra kKhi nguo1 LD dang
trong qua t?rin?h t‘|,m kiém viéc lam mdi. Nguyén
nhan co thé ké dén la:

v' B0 viéc

v Mat viéc

v Méi gia nhap LLLD nhung chua c0 viéc lam

v" Tai gia nhap LLLD nhung chua c0 viéc lam
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2. Phan loai that nghiép

* That nghiép co’ ciu

That nghiép co cau xay ra khi thoi gian, dia diém
va k¥ ning ciia NLD can viéc 1am khong pho
hop véi thoi gian, dia diém va k¥ ning ctia cong
viéc dang can LP.

Loai that nghiép nay thudng gin lién véi su bién
dong trong co cau hang hoa SX ra trong nén KT.
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2. Phan loai that nghiép

* That nghiép theo ly thuyét co dién

That nghiép theo ly thuyét co dién xay ra khi tién
lwong dugc an dinh cao hon mirc luong can bang
thuc té cua thi truong LP.

Nguyén nhan chinh khién tién luong thuc té cao
hon muc luong cin bang 14 luat tién luong toi
thiéu, céng doan, ly thuyét tién luong hiéu qua.
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That nghiép theo |y thuyét cé dién

= Ludt tién lwong toi thiéu
Pé dam bao muc song toi thiu cta bd phan
dan cu, & nhiéu quoc gia CP cé quy dinh vé
muc luong toi thiéu.
Muc luong toi thiéu cao hon mitc luong can
bang cua thi trudng LD dan dén cung LD vuot
qua cau LD va gay ra that nghiép.
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Thét nghiép theo Iy thuyét co dién

LD L, LS L
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That nghiép theo Iy thuyét co dién

Anh hudng cua luat tién luong toi thiéu con phu

thudc vao ky nang va kinh nghié

m cua NLP:

LD cb k¥ nang va kinh nghi€ém khong bi anh

hudng béi quy dinh nay vi mirc

lwong cua ho cao

hon nhiéu S0 va1 tién lwong to1 thiéu.

LD tré it k§ ning va kinh nghiém thi luat tién

tién luong toi thiéu lai c6 tdc ddong manh.
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That nghiép theo Iy thuyét co dién

= COng doan

Cong doan la hiép hdi cia NLb duoc thanh 1ap
nham thuong luong vo1 g161 chu vé tién luong
va diéu kién lam viéc.

Néu khong thuong lugng dugc cong doan co
thé t6 chirc dinh cdng. Do moi de doa dinh cong
nén doan vién cong doan thuong nhan duoc
tién lwong cao hon so voi nhitng NLB khong
tham gia cong doan.
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That nghiép theo Iy thuyét co dién

= Ly thuyét tién lwong hiéu qud
Theo Iy thuyét nay, DN s& hoat dong c6 hiéu
qua hon néu tra luvong cao hon muc can bang.
Do d6, DN san sang tra luong cao ngay ca khi
c6 tinh trang du cung vé LD.

CO nhiéu ly do thich nguyén nhan khién cho
DN muon tra luong cao:
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Ly thuyét tién lwong hidu qud

o Swc khoe NLD

NLD duoc tra thu lao cao hon sé cé duoc ché d6
dinh dudng tot hon, s& khoé manh hon va do d6
c6 NSLD cao hon.

Cach ly giai nay phu hop voi nuoc dang va kéem
phat zrién. O nhitng nudc PT, tién luong cén
béng doi véi hau hét NLD khé cao, trén muc can
thiét cho bira dn du dinh dudng.
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Ly thuyét tien lwong hiéu qud

* Swurluan chuyén cong viéec
NLD bé viéc vi nhiéu Iy do trong d6 co ly do
lien quan dén tién lwong. DN tra lwong cang
cao thi NLD cang it bo viéc.
NLP luan chuyén cong viéc s& khién DN tén

kém chi phi tuyén dung, ddo tao,...
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Ly thuyét tién lwong hiéu qud

N0 lyc cuia cong nhan
DN khong giam sat hét sy nd luc 1am viée cia
NLDP. Tién luong cao hon budc NLD phai lam
viéc tich cuc hon dé giir viéc lam cta minh.

» Chat lwong cong nhan
Bing cach tra luong cao, DN thu hit nhiéu LD
co trinh d6 cao dén xin viéc va do do6 ho co thé
lva chon dugc nhitng LD wu tl nhat.
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2. Phan loai that nghiép

> That nghiép chu ky
That nghiép chu ky xay ra khi nén kinh té bi
suy thoai theo chu ky KD.
Nguon goc chinh 1a & su suy giam ciia tong cau
dan dén suy giam SL, SX dinh don, cac DN
phai sa thai NLD nham giam bét khé khan.
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2. Phan loai that nghiép

b. Céin cir vao tinh chat thét nghiép

> That nghiép tw nguyén: xay ra khi NLD khéng
chcfp nhan muc lwong va diéu kién lam viéc
hién tai nén khong co viéc lam.

> That nghiép khong e nguyén: xay ra khi NLD
chdp nhdn muc luong va diéu kién lam viéc
hién tai nhung van khéng c6 viéc lam.
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3. Tac dong cua that nghiép

a. Tac dong kinh &
Khi that nghiép & mutc cao, TN cia dan cu giam
sut, 1ang phi nguon nhan luc, nén KT d3 mat so6
SL ma 1& ra c6 thé dugc tao ra tir nhitng ngudi

that nghiép.
SL bi mat di = GDP tiém nding - GDP thuc cé
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3. Tac dong cua that nghiép

Quy luar Okun (hay quy ludr 2,5 - 1):
Tur két qua rdt ra qua cac phan tich thuc nghiém
vé moi quan hé gitra that nghiép va SL ciia nén
KT My, nha KT hoc Arthur Okun (1929 -
1979) da di dén két luan:

Néu ty 1é thit nghiép ting 1% thi GDP thuc
té sé giam 2,5% va ngwoc li.
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3. Tac dong cua that nghiép

Tuy vay, trong mot chimg muc nao do that
nghiép cling c6 nhirng tac dong tich cuc.

Khi NLP that nghiép mot cach tu nguyén, ho sé
c6 thoi gian dé tim kiém cong viéc tét hon, pho

hop véi ning luc ctia minh. Diéu d6 lam cho viée

nhan bo cac nguon luc ¢6 hiéu qua hon gop phan
lam gia tang SL trong dai han.
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3. Tac dong cua that nghiép

b. Tac dong xa hoi
Nhing két qua diéu tra XH hoc cho thay rang
that nghiép cao ludn gin véi sy gia ting CAC té

nan XH nhu co bac, ruou che, trdm cap, tu tu,...
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4. Bién phap ha thap ty 1¢ that nghié¢p

> Tao ra nhiéu cong an viéc lam,
» Nang cao dich vu thi truong lao dong

> Phat trién va timg budc hoan thién cac chuong

trinh dao tao nghé va dao tao lai,

> Cai cach hé thong bao hiém that nghiép
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I1. Lam phat

1. Khai niém va do lwong lam phat

a. Khal niém
Lam phat (inflation) la su gia tang lién fuc cua
murc gla chung trong mot khoang thoi glan nhat
dinh.
Nguoc lai, khi mire gia chung giam xuodng lién
tuc trong mot khoang thoi gian nhat dinh goi la
giam phat (deflation).
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1. Khai niém va do lwrong lam phat

b. Po lwrong lam phat
Pé do ludng LP nguoi ta ding chi tiéu gy 1¢ lam
phat, ky hiéu []
P t — P t 1
= X100 %

t 1

P
Voi: P muce gia chung cuaa ky trude do
Pt mirc gia chung cua ky nghién ctru
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b. Do lwong lam phat

Trén thuc té, viéc xac dinh chi s6 gia chung P cua

toan bd nén KT rat kho thuc hién. Vi vay, nguoi
ta xay dung cac chi so6 gia khac nhu:
v Chi sé gid tiéu dung (Consumer Price Index: CPI)

v Chi sé diéu chinh GDP (GDP Deflator: Dgpp)
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b. Do lxong lam phat

> Chi sé gia tiéu ding
Chi so gia tiéu dung phan anh su bién dong gia
ctia mot “gic” (basket) HH - DV tiéu biéu cho
co cau TD XH.

Z P.tQO
= PtQO+PtQO+...+PtQO o i i
cPl * = — 10+ = 20+ — %100 T - %100
PQ, "TP,Q, T TP Q. )3 b0
i—1
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b. Do lwong lam phat

CPI 12 mot chi tiéu tuong doi phan anh xu thé
va mirc do bién dong cua gia ban 1& HH - DV
ding trong sinh hoat ctia dan cu. Vi thé, no
duoc str dung dé theo ddi su thay doi ctia chi phi
sinh hoat theo thoi gian va do luong LP.

CPlI ' —CPlI '’
I = X100 %

CPl '
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b. Do lwong lam phat

Mic du dugc st dung rong rdi dé tinh toan lam
phat nhung CPl van cO nhiitng sai 1éch nhat
dinh do CPI duoc tinh dua trén moét “gié” HH -
DV ¢6 dinh:
= Léch do hang hoa moi

Khi mét HH méi xuat hién, NTD c¢6 nhiéu su
lva chon hon, nghia 1a moi dong tién tré nén co
gia tri hon, do vay NTD can it tién hon dé duy
tri mirc song nhu cii.
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b. Do lwong lam phat

= Léch do chit lwong thay déi
Nhin chung chat lwong HH - DV ngay cang
duoc cai thién. Viéc cai thién chat luong
thuong di kem véi su tang [én cua gia. Song su
gia tang gia nhu vay khong phai la lam phat.
Thé nhung, su thay doi trong gia dé lai duoc
phan anh vao CPI va lam cho CPI tang lén.
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b. Do lwong lam phat

= Légch thay thé

Mic du gid HH - DV thay d6i qua cic nam
nhung gia cua cac mat hang lai khong thay doi
theo cung mot ty 1€. Mot s6 mat hang co gia
tang nhanh hon, mot s6 mat hang tang cham.

NTD c6 xu huéng chuyén sang TD mat hang c6
gia tang cham hon thay vi TD dung nhu co cau
cua gio HH - DV truéc day. Tuy nhién, kiéu
thay thé nay lai khong duoc tinh dén trong CPI.
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b. Po lwong lam phat

> Chi so diéu chinh GDP
Chi so nay cho biét sy thay doi ciia gia HH -
DV thoi ky nghién ctru so véi gia cua thoi ky
g6c nén ¢ thé ding dé tinh ty 1& LP.

t — GDP n x = i1 X
D .. 100 100
t n
GDP Y L oq
Pl Q i
i—1
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b. Do lwong lam phat

Cong thire tinh ty 16 LP theo chi s6 diéu chinh
GDP:
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So sanh CPI va chi so diéu chinh GDP

CHI SO GIA TIEU DUNG CHI SO PIEU CHINH GDP

- Chi phan anh su thay d6i|- Phan &nh su thay doi gia ca
gia ca ctia mot “gio” HH| cua tdt cd cac HH - DV
- DV ma NTD mua. ma nén KT san xuat ra.

- Su thay doi trong gia hang |- Su thay doi trong gia hang
TD NK sé lam cho CPI TD NK khong anh huong
thay doi. tGi chi s6 diéu chinh GDP.

- St dung “gi6” HH - DV ¢o |- Co cau HH - DV thay doi
dinh (luong hang & nam theo thoi gian (Iwong hang
cO SO). & nam hién hanh).
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b. Do lwong lam phat

Két luén:

Chi s6 diéu chinh GDP 14 mot chi tiéu phan anh
lam phat tot hon CPI.

Tuy nhién, néu muc tiéu & xac dinh anh hudng
ctia LP dén mtrc song thi CPI lai to ra thich hop
hon. Hon ntra, viéc tinh toan CPIl don gian hon
nén ngudi ta van st dung n6 dé do ludng LP.
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2. Phan loai lam phat

Can ctr vao ty 1€ LP nguoi ta chia LP thanh 3

loai: LP vira phai, LP phi ma va siéu lam phat.
a. Lam phat vira phai (Moderate Inflation)

LP vira phai con goi 1a LP mdér con so (J]<

10%/nam), gia ca tang cham va co thé du doan

truoc duoc.
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2. Phan loai lam phat

b. Lam phat phi ma (Galloping Inflation)
Lam phéat phi ma con goi 1a lam phét 2 con sé
(10%/nam < | |< 100%/nam).
Loai LP nay néu kéo dai s& gay ra nhitng bién
dang KT nghiém trong.

c. Siéu lam phat (Hyper Inflation)
Siéu LP con goi la LP 3 con s tr¢ lén
(]1=100%/nam).
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2. Phan loai lam phat

Mot sé diéu kién co bdan gay ra siéu lam phat:
v Siéu lam phat chi xuat hién trong cac hé thong
str dung dong tién phap dinh.
v Siéu lam phat c6 xu hudng xuat hién trong thoi
gian sau chién tranh, noi chién hoic cdch mang

do su cdang thang vé ngan sach CP.
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3. Cac nguyén nhan gay ra lam phat

a. Lam phat do “cdu kéo” (Demand Pull Inflation)
LP do “cau kéo” xay ra khi tong cau tang 1én
manh mé, dac biét la khi SL da dat hoac vuot
qua muc SL tiém ning.
AD=C+1+G+(X-M)
AD ting Ién c6 thé do tiéu ding C, dau tu I, chi
tieu chinh phu G hay XK rong (X - M) tang Ién.
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a. Lam phat do “cau kéo”

AS
P 4 = ASer
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b. Lam phat do “chi phi dley”

LP do “chi phi day” (Cost Push Inflation) xay ra
kKhi CPSX tang dot ngot.

Ngay ca khi SL chua dat SL tiém ning nhung LP
van c6 thé xay ra. Cac cl soc day CPSX tiang Ién
(gid nguyén nhién vat liéu co ban: xing, dau,
dién...: thué gian thu; tién luong;...) khién loi
nhuén bi thu hep, SL giam xudng, dudong AS dich
chuyén sang tréi. LP xay ra.
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b. Lam phat do “chi phi day”
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b. Lam phat do “chi phi day”

Loai lam phat nay vira lam suy giam SL vura
lam tang that nghiép nén con goi la “lam phat
dinh tré” hay con goi la hién tuwong “dinh lam”

(Stagflation = Stagnation + Inflation).
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c. Lam phat du kién hay lam phéat y
(Inertial Inflation)

Khi nén KT c6 ty 1é LP twong d6i on dinh qua
cac nam thi moi nguoi s& cho rang trong nam téi
LP cling s€ & ty 1€ twong tu. VI vay, ho tu dong
diéu chinh 3i suat danh nghia, tién luong danh
nghia, gia ca trong cac hop dong KT, cac khoan
chi tiéu theo ty 1€ LP d6. Do vay, mac du khong
¢ yéu to ndo gay ra LP nhung thuc té gia ca da
ting theo mirc dir kién va LP ciing xay ra.
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c. Lam phat duw kién hay lam phat y
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d. Tién té va lam phat

Ly thuyét vé tién té 1a cach giai thich thuyét phuc
nhat vé nguon goc Sau xa ctia hién tuong LP.

Cac nha tién té cho rang LP vé co ban 14 hién
tuong tién té. Két luan ndy dua trén 2 diéu:

v' LP gay ra boi su duw thira tong cau SO vdi tong
cung. Su du cau nay la do c6 qua nhiéu tién trong
luu thong. Khi c6 nhiéu tién nguoi ta s& chi tiéu
nhiéu dan dén AD ting dot ngdt trong khi AS c6
han, day gia ting Ién.
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d. Tién té va lam phat

v/ CO moi quan hé nhan qua bat nguon tir tac déng

clia viéc tang lwong cung tién dén mirc gid, cht
khong phai nguoc lai la gia ca tang Ién lam tang
lwong cung tién.
Goi Y 1a mic SL ma nén KT tao ra trong 1 nam
va P 1a gi4 ctia mét don vi SL dién hinh mua.
Khi do6 téng s6 don vi tién té dwoc trao doi
trong 1 nam la (P x Y).
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d. Tién té va lam phat

Néu goi V (Velocity) 1a toc dd chu chuyén (tic 13
sO lan trung binh ma mot to giay bac dugc sir
dung dé mua HH - DV trong 1 nam) va M la
hm’ng cung tién thi s6 luong don vi tién té trao
do6i trong 1 nam la (M x V). Khi dé;

M “V = P*Y

M _ Y

P V
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d. Tién té va lam phat

Nhin chung, toc do chu chuyén tién té tuong doi
on dinh. Khi d6, mirc gia P ting chi co thé xay ra
khi lwong cung tién M ting nhanh hon SL Y. Toc
d6 tang cung tién cang cao thi ty 1& LP cang cao.
Nhu vay, theo quan diém cua cac nha tién té, viéc
cat giam luong cung tién s& ha thap ty 16 LP va
CSTT la CS then chot nhiam kiém soat LP.
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4. Tac hai cua lam phat

Khi gid ca cac loai HH - DV tang voi toc d¢ déu nhau
thi LP loai nay duoc g0i Iél‘ LP thuan tuy va no hau
nhu khong anh huéng dén nén KT VI gia ca tuong doi
cua cac HH - DV khong thay doi.

Tuy nhién, trén thuc té loai LP ndy hau nhu khong xay
ra ma chung thuong xay ra theo hudng:

Toc d6 tang gia cua loai HH - DV khong déu nhau,
Toc dd ting gid va ting lwong xay ra khéng dong thoi.
2 dac diém trén dan dén nhitng anh hudng cua LP:
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a. Tac hai cua LP dwoc du tinh trwoc

> Lam lang phi cac nguon lwc xa héi (chi phi
“mon giay”’)
LP l1am cho céc tac nhan trong nén KT tiéu ton
nhiéu thoi gian va céng stc cho viéc giam bét
luong tién mat nam gitr.

> Lam tdng nhitng chi phi cho viéc diéu chinh
gia, chi phi nay dwoc cac nha KT goi la “chi
phi thuc don”
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a. Tac hai cua LP dwoc du tinh trwoc

> Lam fang ganh ndng thué
Trén thuc té, luat thué thuong khong tinh dén
tac dong cua LP. Khi TN danh nghia tang con
TN thuc té ting cham hon hoic khong ting thi
LP tu dong lam tang thué suat trung binh.

LP c6 anh hudng chil yéu dén 2 loai thué danh
vao TN tir tiét kiém: tién 13i von va lai tiét kiém
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a. Tac hai cua LP dwoc du tinh trwoc

v Tién |&i von
Pay la TN co duoc tir viec ban mot tal san voéi gia
cao hon gia mua.
Vidu:
Ban su dung tién tiét kiém dé mua mét loai CP v6i
gia 10$/CP va sau @6 ban vai gia 50$/CP.
Néu chinh phii c6 quy dinh phai nop thué cho phan
TN tir CP thi ban phai chiu thué¢ cho phan lai la
40%/CP
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a. Tac hai cua LP dwoc du tinh trwoc

Tuy nhién, gia str mic gia chung ting gap doi tur
lGc ban mua dén lGc ban ban. Nhu vay, 10$ lic
ban mua s€ tuong duong voi 203 luc ban.

Thé thi TN thuc té cta ban chi 1a 30$/CP. Song vi
luat thué khong tinh dén LP nén ban phai dong
thué trén khoan loi nhuan 40$/CP.

RG rang, LP da vé tinh lam ting ganh ning thué
ma ban phai ndp cho khoan 1ai tir von.
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a. Tac hai cua LP dwoc du tinh trwoc

v’ Tién 13i danh nghia
Pay la TN cé dugc tir cac khoan tiét kiém
Vidu:
Gia str CP danh thué suat 20% TN tir tién 13i
Néu ban dau LS danh nghia la 10% va ty I¢ lam
phat la 5% thi:

= LS thuc té trude thué 1a: 10% - 5% = 5%

= LS thuc té sau thué la:

10% x (100% - 20%) — 5% = 3%

28/10/2010 Nguyen Thi Hong - Foreign Trade 56
University


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

a. Tac hai cua LP dwoc du tinh truoc

Sau do6 gia sur ty 1€ LP tang Ién 10% va LS danh
nghia duogc diéu chinh hoan toan theo LP va Ién
muc 15% dé duy tri mc LS thuc té trude thué
khong thay doi. Tuy nhién, mac LS thuc té sau
thué chi con a:
15% x (100% - 20%) — 10% = 2%

Nhu vay, LP Iam giam khoan TN sau thué cia
khoan tiét kiém nén LP khong khuyén khich tiét
kiém va do d6 khong cé loi cho TTKT.
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a. Tac hai cua LP dwoc du tinh trwoc

> Lam phat gay ra su nham lan va bat tién

Mot trong cac chirc nang cua tién 1a don vi hach toan.
Nhung khi LP xay ra nd lam méo mo gia tri thuc té
ciia don vi hach todn nén viéc tinh toan két qua hoat
dong SXKD cua cac DN kho chinh xac.

Trong mot chirng muc nao do, LP lam cho cac nha
DT kho c6 thé phan biét gitta DN hoat dong cd hiéu
qua va kém hiéu qua. Hau qua la can tré thi truong tai
chinh trong viéc phan bo mot cach co hiéu qua cac
khoan tiét kiém cua nén KT cho cac du an PT.
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b. Tac hai cia LP khong dwoe dw tinh
truoc

> Phan phoi lai cua cai va TN

> Lam giam TN thuc t€ ctia nhirng nguoi c6 TN
danh nghia ¢6 dinh hodc cham duoc diéu chinh
theo lam phat.

|
=
e

O
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111. Moi quan hé giira ty 1 that
nghiép va ty 1€ lam phat

1. Trong ngz‘in han

Nam 1958, giao su A. W. Phillips & hoc vién
KT London da cho dang 1 bai bdo mang tiéu dé
“Moi quan hé giita that nghiép Va 1y 1é thay doi
tien lwong danh nghia ¢ Anh giai doagn 1861 —
1957 ” trén to tap chi KT hoc cta Anh. Trong
bai bao do, Phillips da chi ra moi twong quan ty
1& nghich giira ty 1é that nghiép va ty 1¢ LP.
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1. Trong ngan han

Hai nam sau khi Phillips cong bo két qua
nghien ctru, P. A Samuelson va R. Solow cho
dang bal bao trong to Dlem bao KT My duéi
tiu d& “Céac phan tich vé chinh sach chong
LP”, trong d6 ho ciing chi ra moi quan hé
fuong tu glu'a that nghiép va LP khi nghién ctu
sO ligu nén KT My.

P. A Samuelson va R. Solow da g01 moi quan
hé ty 1¢ nghich giira that nghiép va lam phat 1a
dwong Phillips (Phillips Curve).
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Moi quan hé giira ty 1é that nghiép va
ty 1€ LP trong ngan han

I[1 5
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1. Trong ngan han

Pudng Phillips cho thay méi quan hé ty 1& nghich
gifra ty 16 that nghiép va ty 1& LP. NO goi cho cac
nha hoach dinh chinh sach rang c6 thé danh doi

LP cao dé cé that nghiép thap hodc nguoc lai.

Tuy nhién, viéc Iya chon yéu t6 nao dé danh doi

con phu thudc vao dé doc cua dudng Phillips
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2. Trong dai han

Trong dal han khong
cO su danh doi gifra ty
1& that nghiép va ty 1é
LP. Duong Phillilps
dai han la duong thing
dtmng cat truc hoanh tai
ty 1& that nghiép tu
nhién.
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