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Pay 1a mdt quyén sdch do ngudi Viét hdi ngoai
viét cho ngudi Viét trong nudc.

Mot cong trinh diy thién chi, dim tinh thuodng, do
mot chuyén gia tré tudi dudc may min gip vin
hdi mdi, thanh cdng noi dit la. Nh§ dé€n dan em



noi dit me, tdc gid mudn chia xé kinh nghiém
ban thin cho dan em c6 hanh trang thich nghi
trén con dudng phuc hodi va phdt trién kinh t& d€
hung qudc, ding nhu udc nguyén clia phu thin
khi dit tén con 12 Ha Hung Qudc.

Mot cong trinh bat vu 10i, day hy sinh, vi tdc gid
vira 12 mot gidm doc dia phuong Toan-Hao-Qudn-
Tri (TQM, Total Quality Mangement) Mién Trung
Tay (Midwest) cia mdt cong ty trong sd 500 cdng
ty 16n nhat ciia Hoa Ky (a Fortune 500 company),
vira kinh doanh tdng quin 1y mot xi nghiép gia
dinh c6 ba cd s6 § mién Nam California, vy ma
cdn cd ging tim thdi gid d€ suu tAm soan mot 4n
phdm rat sic tich, huéng vé c6 huong.

Mot cdng trinh day can ddm, bao dan buéc chan
vao lanh vuc chuyén mén ctia bac dan anh trong
va ngoai nuéc. Khi rdi dat me, tdc gid 12 mot
thanh nién tu hoc, qud tudi nhung chua c6 bing
trung hoc. Khodng nhu da s6 di dan khéc, tic gia
da khong quén ti€ng me, trdi lai, trau doi dé€ bao
tOn va phat huy ti€éng me. Nay lac vao riing tir
nglt chuyén mon, tac gia khiém nhudng dén nhan
phé phdn cda doc gid dé€ hiéu chinh va phong
phi ho4 thuat ngit kinh t€ Viét Nam.

Nhé lai, tru6c khi Thé Chién Thit Hai cham dit
nam 1945, G toan c6i BPong Dudng duéi thdi Phap
thudc, chi ¢c6 mot vién dai hoc, d6 1a Université

vi



de [’Indochine tai Ha NO§i1, cho sinh vién Viét,
Mién, Lao. Mon kinh t&€ chi 12 mdt phan nhd clia
ban cf nhan luat (3 nim). Phai ghi chép k¥, vi
sach & thu vién hi€m hoi va cdc trang hay bi xé
mat. Dai gidng dudng thi€u chd nén sinh vién
phdi day thdt sém trong ti€t dong gid lanh, dé€
gianh chd ngdi & hang ghé& dau. Pén gid, c6 ngudi
md clra bao cho gido su ngudi Phiap bé vé budc
vao véi sic phuc dai hoc uy nghiém, khoan thai
an toa noi but cao, dién gidng hiing hon sudt gid.
Day mon chinh tri kinh t€ (économie politique),
gido su khong tin tudng noi thong ké, cho ring
“thong ké néi 140" (mensonge de la statistique).
Ong theo truyén théng day mén kinh t& trén nén
tang triét 1y, dao ddc, chdnh tri. Ong rit hinh
dién khoe ring mon sinh cda Ong gilt chifc vu
then chot trong hai chdnh thé & Mién Bic 1an Mién
Nam, k€ c4 ngudi hing Pién Bién Phu.

Khi dai hoc bit ddu & Sai Gon nim 1946 thi mot
sO gido su Phdp va gidng su Viét dudc chuyén tir
Ha Noi vao, ti€ng Phdp vin 13 chuyén ngit va
mon chinh tri kinh t€ vin 13 mdt phan nhd clia
hoc trinh ¢t nhon luat. Giang su Viét dugc gdi di
Phip d€ 14y bing thac si (agrégation) trd vé thay
th& gido su Phap. Ti€ng Viét dugc dung trudc &
céc trudng luat, vin khoa va su pham. Maii dén
1961 ti€ng Viét mdi chdnh thic thay ti€ng Phép
dé day & tit ca cdc cip dai hoc.

vil



Vé sau, th€ hé tré tdt nghiép mon kinh t& hoc
(economics) tt Anh M§ trd vé gidng day theo
phuong phdp todn hoc va khoa hoc. Mon kinh t&
tré nén thanh hanh, dudc day tai nhiéu dai hoc
sau nay, nhu: Pa Lat, Hu€, Quoc Gia Hanh Chénh,
Can Tho, Van Hanh, Minh Pic, Bach Khoa Thi
Pic. Tu ngit kinh t€, phién dich tif ngoai ngif ra
ti€ng Viét Nam 12 mot viéc khd, gay ra nhiéu tranh
luan. Tham chi, tru6c nam 1975, mot gido su lao
thanh dé xuéng day thing bing ti€ng Anh, tién
16i cho thay nhung khé cho tro!

Pugc biét hién nay & Viét Nam, c6 “su bung no
dai hoc” (higher education explosion). Nhiéu dai
hoc dan lap (semi-private universities) ndi 1én tin
tinh xa dé€ dén nhan sinh vién khong tring tuyén
vao cdc dai hoc 16n nhu Pai Hoc Kinh T€ Ha Noi
va PHKT Sai Gon. Qua thdi cudc, phuong phip
gidng day it chiu 4nh hudng nhiéu clia cic nuéc
x4 hoi. Gidi thiéu kién thitc cin ban kinh t& hoc
tv bdn thong dung & Hoa Ky, tic gid chi mudn md
rong thém chan trdi, bd tic sy hi€u biét &€ khuyén
khich 6¢ d6i chi€u, phan tdch va suy ludn cla sinh
vién, khong phai d4p dung nguyén vy, trai lai duya
trén khoa hoc kinh t&€ tdn thdi ma thich tng véi
thuc tai Viét Nam. Tu Iy thuyét sang thuc hanh
con tuy thudc bdi cdnh chdnh tri xa hdi trong nudc
va 4p luc cla toan-cau-hod (globalization) bén
ngoai. Vi th€ chdnh tri kinh t& (polictical economy)
va kinh t&€ hoc (economics) phdi song hanh méi di
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t6i mot chdnh siach qudc gia thich hgp. Thi hanh
& cap dia phuong con can kién thifc vé kinh t& cd
hé (microeconomics) --ngoai khudon khé cla siach
nay.

Nudc nao cting c6 thinh c6 suy. Nhung hién nay
khé6 phii nhan Hoa Ky 12 mot cudng qudc kinh t€.
Va lai Hoa Ky chi€m nhiéu gidi thudng Nobel vé
kinh t&€ nhit. Gidi Nobel bit dau tir 1901 cho cic
nganh vat ly, hod hoc, sinh ly hoc/y hoc, hoa binh,
cho ring cdc mon nay gitp ich nhon loai. Mai
dén 1969 méi thém nganh kinh t€ hoc. Lién nim
sau, 1970, Paul A. Samuelson doat giai; va tir do
dén nay, trong vong 30 nim, hon 25 ngudi My
dugc danh dy nay, trong s6 dé 21 ngudi di ting
hoc hodc khao cttu tai University of Chicago. Bé
12 nhd hé thdng dai hoc Hoa Ky manh nhiit thé
gidi, mot hé théng cdi md, da nganh
(mutidisciplinary) va li€n nganh (interdiscipli-
nary), sat canh véi k§ nghé, chiéu hién dai si,
khong mic cdm dén nhian y ki€n bdn phuong,
ton trong ty do ngdn ludn (freedom of speech), tu
do dai hoc (academic freedom), rat thuin tién cho
viéc suu tam, khio ctu theo dudi su thit cho dén
cung.

Riéng Vi€t Nam, cdc nha lanh dao da nhiéu lan
cong nhin la mdt trong nhitng nudc ngheo nhut
th& gigi. Mdi day, nhon khod mua thu 2000, mot
c6 gai 12 tudi, hoc tai gia ma dudc nhan vao Uni-
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versity of California at Davis (truéc do, anh co
ciing dudc nhan vio dai hoc nay lic 12 tudi). Tra
15i cau hdi bdo chi vé tuong lai, thin dong nay
ndi rang sau khi thanh tdi ¢d hy vong “gitip ngudi
nghe¢o § Viét Nam, va cdc xi khac & A Chau, Phi
Chau.” (Contra Costa Times, vol. 89, no. 121, Fri-
day, September 29, 2000).

LJi néi hon nhién day cdm tinh clia em gdi My
lam thém chanh 10ng ngudi vién x&. Mong ring
quyén sdch ndy néi 1én dudc cdi hoai bdo cla
ngudi Viét hdi ngoai, tuy xa nudc nhung van nhé
ngudn, mudn gitp ngudi trong nudc, vi trong hay
ngoai ciing 1a con cua Me Viét Nam. Hy vong nd
12 mot cong cu tim hi€u, suy luan, kich thich dudc
6c sdng tao clia tudi tré khd qui Viét Nam, dé
cting nhau phét trién kinh t€, dem lai hanh phic
cho toan dan trén con dudng phuc hung cd qudc.

Mua Thu, 2000
bd B4 Khé & Tran Qui Than



Loi Cua Tac Gia

Toi viét tap sdch nay chi v6i mdt muc dich duy
nhat: d€ chia xé mot phan ki€n thic han hep véi
nhitng dda em than yéu cia t6i, nhitng dida em
sinh vién rudt thit G qué nha.

Cé4c em sinh vién rudt thit d6 12 tdi ning clia dat
nudc. Ho la nhitng ngudi s€ c¢d cd hoi nhan lanh
trach nhiém ki€n tao di't nu6c. Ho ciing c6 thé sé&
12 nhitng nhan vat lanh dao cao cip trong tuong
lai. Trach nhiém cda ho rit ning né. Tuong lai
cta dat nuSc c6 kha hon hay khong ty thudc vao
cé4i nhin ctia ho. C4i u6c mudn rat khiém nhudng
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clia toi 1a c6 thé gidp cho cdi nhin cta ho rong
hon mot chit, sdu hon mot chit, xa hon mdt chut,
day hon mot chit, chi mot chit thoi.

To6i hy vong 1a cdc em sinh vién rudt thit cia tdi &
qué nha cé dugc cd hoi d€ phan tich va ddnh gid
nhitng chinh sich kinh t€ thudng xuyén ngay tir
ldc con nim trong gidng dudng dai hoc d€ rit 13y
nhitng bai hoc vé€ su that kinh t&€. Toi ciing hy
vong la ho s€ hoc tap phan tich va danh gia theo
céi nhin clia mot chuyén gia kinh t& thuin tdy va
c6 cian bdn chit khong qua d6i mit cia mot chinh
tri gia hoic mot nha tho. PE rdi khi ho r5i gh&
nha trudng va c¢6 c¢o hdi 4p dung tai ndng, hy vong
cdi nhin clia ho sé ding din hon, hanh dong cua
ho s& huéng vé hiéu qud kinh t&€ nhiéu hon va
thién ddc hon.

Trong tp sdch nay, Kinh T Cong Hé: Qua Boi
Céanh Va Kinh Nghiém Cida Hoa Ky, t6i khong
chi truong dua ra mot gidi phdp nao cho dat nudc
c4. Toi chi mudn gitp cdc em sinh vién rudt thit
cla téi 6n luge lai mot so kién thifc cin ban can
thi€t cho viéc phan tich, dinh gid hoic soan thdo
chinh s4ch kinh t&€ clia qudc gia. Tinh hudng kinh
t& thay ddi nhanh chéng. Gidi phdp cho tinh huong
kinh t&€ ngdy hom qua khong chic 4p dung dugc
cho tinh hudng kinh t€ & ngay hom nay hoiic &
ngdy mai. Nhung, ki€n thitc dén tir Iy thuyét va
thuc nghiém ma nhan loai tich liiy tif nhiéu nim
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chic chin van c6 gid tri dai 1au. Trang bi véi s6
kién thitc d6, tim ki€m gidi phdp cho tinh hudng
mdi khong phai 12 diéu qua khé khin.

Trong tap sach nay t6i khong chu y phé phdn hoic
binh lu4n tinh trang kinh t€ hoic chinh sich kinh
t€ cta Viét Nam. Ly do rit don gidn: n6 khong
nim trong muc tiéu to6i da vach ra. D&i tugng clia
toi 1a nhitng dida em sinh vién & qué nha. Muc
dich cda toi 12 chia xé v6i ho nhitng diéu tdi biét,
diu rat han hep, vé cdi tai sdn phong phid (kién
thie, kinh nghiém va thanh quéd) ciia mot cudng
quoc kinh t€. Va ciing vi thé€ t6i dua vao bdi cdnh
kinh t& va kinh nghiém cia Hoa Ky d€ soan thdo.

Trong tip sdch ndy chira dung kha nhiéu chit méi,
hodc chit cii nhung dugc st dung trong y nghia
mdi, hodc chit quen dung dudi dang danh tu dugc
dem st dung dudi dang dong tir va ngudc lai.
Toi cling st dung nhitng cum tir di lién nhau bing
nhitng gach ndi. Trong trudng hgp nhu vay, cum
tr dugc dung nhu moét danh tir hodc mot tinh tur.
Thém vao d6 doi khi Anh ngit dugc st dung, nim
trong ngoic don (as a note), d€ gitp 1am sing td y
nghia mudn néi va tuong quan Anh-Viét ctia chiing
dua trén cdi cot tiy clia van dé chit khong nhat
thi€t dudc phién dich tirng chit that sat. Chiéu
rong, chiéu sau va sy phic tap clia mdi van dé
cang lic cang 16n va nhi€u hon theo sy khim pha
va phat trién nhanh chéng ciia con ngudi. Theo
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do, dién dat nhitng kinh nghiém va nhitng kién
thic thu thip dugc moét cach chinh xdc cang luc
cang khé hon. N6 doi hoi su sang tao, cdi mG va
tu chinh lién tuc trong ngdn ngif mdi cé thé dap
ting dugc nhu ciu ndy. Nhitng su chon lya trén
cla toi khong ra ngoai 1y do “vi nhu cau.” Toi hy
vong 13 s& khong bi dan anh cia toi khién trach.
Toi cling xin d6n nhan va cdm ta trudc moi y kién
xay dung s€ nhin dugc trong tuong lai.

DPén day, tdi xin cdm on chi Mai, mdt ngudi ban
tot, da stta 16i chinh t3 cho tdi rat nhiéu. Chi ay
tirng dua véi té1 1a chi hanh di€n c¢é duge “mot
ong hoc tro nam ky chit nghia quéa t€.” Toi cling
thich thid c6 dugc “ba thiy bic ky khé tinh” nhu
chi ay.

To6i xin cam on nhitng 6ng anh ba chi va nhitng
dita em k&t nghia da gidp d& va khuyén khich
khéng ngung.

To6i xin cam on nhitng da con cda t6i. Ching
da chiu dung hy sinh khong it d€ toi c6 thi gid
hoan tat tAp sdch nay.

T6i xin cdm on tit cd nhitng vi thdy tdi da thu hoc,
tr I6p v& 1ong cho dén dai hoc, tir trong trudng
hoc cho dén ngoai trudng ddi, da giip day cho
t0i nén nguGi. Toi dac biét cam on ba vi “4n su™:
Dr. P& B4 Khé, Dr. Tran Qui Than va Gido Su
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ESL Marianne Arnold.

Va sau clung t6i Xxin cam dn cha tdi, ngudi cha
da ndm dudi 1ong md siu va toi luén ludn ton
thd nhu mot vi thanh. Ong da cho t61 mot hinh
hai, mot trdi tim, mot khdi 6c, mot dong mau,
mot huéng di . “Thua ba, con nhat dinh sé
hoan thanh nhitng diéu con da hita!”

Ha Hung-Qudc
8/15/2000
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PHAN I: CHINH
SACH KINH TE
CONG HE CUA
MOT QUOC GIA

Qua Boi Canh Va Kinh
Nghiém Cua Hoa Ky






CHINH SACH KINH TE CONG HE

I- uc ban hanh Du Luat Du Trir (Federal Reserve
Act) vao nim1913, Qudc Hoi Hoa Ky thuc ra chua
nghi t6i muc tiéu kinh t€ cong hé cia qudc gia.
Du Iuit chi don gian doi héi 1a Ngan Hang Trung
Uong, NHTU, ditng ra diéu lugng tién té cho thun
gian theo nhu cau (provide elastic currency) véi
vai trd 12 ngudi cho vay sau cudi (Iender of last
resort) d€ ngin nglra tinh trang khiing hodng ciia
thi truGng tai chinh.

Tinh trang tri tré kinh t€ tram trong (Great De-
pression) va nhitng khim pha cia Keynes § thap
nién 1930 din dén sy cong nhan 1a chinh quyén
phdi ti€p tay d€ ngin chan tinh trang kinh t& suy
thodi qua muc. Du Ludt Van Dung Nhan Cong
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CHINH SACH KINH TE CONG HE

(Employment Act) ra d31 vao ndm 1946 1a du
luat diu tién dé ra muc tiéu cia kinh t& cong hé.
N6 ddi hdi chinh quyén phai tao moi trudng dé
1am thuin 1di cho nén kinh t& clia qudc gia va dé
van dung nhan cong t6i mifc t6i da (“condition
under which there will be afforded useful em-
ployment opportunities . . . for those able, will-
ing, and seeking to work, and to promote maxi-
mum employment, production, and purchasing
power”).

Tinh trang lam phdt trim trong trong thip nién
1970 din dén viéc tu chinh lai Du Luat Dy Tri
vao nim 1977. Lan dau tién viéc dn dinh gid
bi€u dugc chinh thic nhin nhin 13 mot muc tiéu
trong chinh sich kinh t&€ clia qudc gia. Sau khi tu
chinh, du luat qui dinh 12 NHTU trén ciin ban dai
han phai duy tri tdng lugng tién t& & mic dd gia
ting vira va di d€ cho nén kinh t€ ting truéng
ding mic hau vin dung nhin cdng t6i mic toi
da, 6n dinh gid biéu tong quat, va diéu hoa ldi
suit dai han mot cach hiéu quéd (“shall maintain
long run growth of the monetary and credit ag-
gregates commensurate with the economy’s long
run potential to increase production, so as to pro-
mote effectively the goals of maximum employ-
ment, stable prices, and moderate long-term in-
terest rates”).
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Muc tiéu van dung nhan cong t6i mic t6i da khong
thay ddi tif nim 1946 cho d&€n 1977 nhung ¥ nghia
“tdi da” ty n6 di trdi qua nhiéu thay doi trong 30
nim d6. Ngay sau thé chié€n thd hai, véi tinh
trang that nghiép rat thap, y nghia “van dung toi
da” dudc hi€u 1a mic van dung cé thé dat dugc
theo uGc tinh todn hoc.

Tuy nhién, t61 gitta thip ni€n 1970 cum tr nglt
“van dung nhan cong tdi mic tdi da” c6 y nghia Ia
khi nén kinh t&€ vin dung nhin cong tdi mic do
chi con lai s& that nghiép do chuyén ti€p (fric-
tional unemployment), tic 1a that nghiép tw nguyén
va tam thdi trong khi thay ddi cong idn viéc 1am
hodc nhan nghé nghiép mdi.

Cung trong thdi di€m nay 1ap thuyét vé “mifc that
nghi€p tu nhi€n” (natural rate hypothesis) dudgc
chdp nhan rong rdi. Lap thuyé&t nay cho 1a néu
chinh sich kinh t€ ¢& diy lau dai mic van dung
nhan cong 1&€n cao hon mitc van dung cia khuynh
huéng dai han (above its long-term trend perma-
nently), hay n6i mot cach khic 1a ¢ ddy dai han
mifc that nghiép xudng thap hon mifc thit nghiép
tu nhién, nén kinh t& sé& bi lam phat cang lic cang
cao hon. Chinh sdch kinh t& trudng ky theo dudi
muc tiéu van dung nhin cong téi mic t8i da vi
th€ khong khé& hdp v6i muc tiéu 6n dinh gid biéu.
Muén cho muc tiéu van dung nhin cdng téi mic
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t6i da khé€ hop vdi muc tiéu 6n dinh gid biu (to
be mutually consistent goals), vin dung nhan cong
“tdi mifc t8i da” phai dudc hi€u 12 “t6i mic tdi da
c6 thé duy tri 1au dai dugc” (maximum sustain-
able employment rate). Van dung nhdn cOng téi
miic t6i da theo ¥ nghia ndy con dudc goi 1a “van
dung nhin cong & mifc day va dd” (full employ-
ment). Thém vao d6, dau 12 khong dnh hudng
dugc hodc dnh hudng rat it dé€n mic van dung
nhan cong trén cin bdn dai han, NHTU cé thé
lam nhe bdt nhitng dao ddng ngin han (smooth
out short-run fluctuations). Nhu vdy “tao moi
trudng d€ van dung nhin cong t6i mic tdi da”
theo tinh than cta du luit ciing c6 thé dugc hi€u
12 NHTU phadi st dung chinh sdch tién t& doi triét
(countercyclical policy) d€ 1am nhe bét ting do
dao dong cia chu ky kinh t€.

Sau d6, ¥ nghia cho nhitng muc tiéu kinh t&€ clia
Du Luét Dy Trit tu chinh nim 1977 dugc xac dinh
lai qua Du Luit Vin Dung Nhan Cong Pay Pu
Va Ting Truéng Pat Quan Binh (Full Employ-
ment and Balanced Growth Act), con dugc biét
dudi danh xung 1a Du Luit Humphrey-Hawkins,
ban hanh nim 1978. Du luit nay doi hoi chinh
quyén lién bang phdi cd ging thic ddy mic sin
Xuit v mic van dung nhin cong tSi chd diy va
da, gia tang 1gi tic thuc, quan binh mic ting truéng
kinh t&€, quan binh ngin sich qudc gia, ddp ng
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ding th ty nhu cau clia qudc gia, cdi thién tinh
trang khuy&t mau (unfavorable trade balance),
va 6n dinh gia biéu (“. . . to promote full employ-
ment and production, increased real income, bal-
anced growth, a balanced Federal budget, ad-
equate productivity growth, proper attention to
national priorities, achievement of an inproved
trade balance . . . and reasonable price stability. .
7). Ngoai viéc xdc dinh lai ¥ nghia cho nhitng
muc tiéu kinh t€, du luat nay con thi€t 1ap ludn ca
[dinh lugng cho] nhitng muc ti€u trén. Theo du
luit, muc tiéu theo dudi tdi cudi nim 1983 cho
muc that nghiép 1a 4.0 phan trim va cho mic lam
phat (CPI) 1a 3.0 phan trim. T&i nim 1988, lam
phat phdi gidm xudng t6i mic 0.0 phan trim. Sau
nim 1988, thdi bi€u va muc tiéu van dung nhin
cong va 6n dinh gid biéu sé& dugc dinh lai hang
nim theo bdo cdo kinh t&€ clia vi nguyén thii qudc
gia (Economic Report of the President).

Chi€u theo tinh than va huin 1énh clia nhitng du
luat vira néi, NHTU da gitip cho nén kinh t& clia
Hoa Ky dat dugc két qud that khd quan trong hai
thap nién cudi so véi nhitng thip nién trude. Tuy
nhién ban chit ddi khdng cd hitu giita hai muc
tiéu van dung nhin cong va on dinh gid bi€u van
ti€p tuc 12 dé tai tranh luan dau thyc nghiém va Iy
thuyé&t trong 1anh vuc kinh t€ da ti€n mot budc
kha dai.
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Mot s6 chuyén vién kinh t€ va chuyén vién soan
thdo chinh siach dé xuéng 13 NHTU chi nén theo
dudi mot muc tiéu duy nhat: 6n dinh gia biéu. Ho
1y luan 13 nhitng nd lyc nhim gia ting mifc van
dung nhin cong ngin han c¢6 khuynh huéng 1an
4t nd luc 6n dinh gid bi€u dai han va vi vay két
qua sau cung la lam phat ¢ khuynh huéng cao
hon dy udc, diu NHTU c¢6 thyc su ¢d ging chong
lam phat.

Dya vao Iy luan trén, mot s6 qudc gia clia khoi
Au Chau, ciing st dung ddng 4u (the Euro), ddng
tinh chap nhin 6n dinh gid biéu 12 muc tiéu duy
nhat cho chinh sdch tién t& clia ho. K&t qui so
khdi cho thdy dudng nhu dudng 16i nay tao dugc
két qua kh3 quan.

Song song v&i nd luc cdi thién chinh sdch tién té,
chinh sdch thu chi va viéc quan tri ngan sach cia
qudc gia ciling da trdi qua nhiéu thay ddi quan
trong, nhat 13 vao nhitng thiap nién gin day.

Du Luat Thi€t Lap Ngan Sdch (Congressional
Budget Act), ban hanh nam 1974, cho thanh lap
nhitng qui tic mdi (new procedures) can thi€t dé
tr¢ gitip qudc hoi dat hiéu qua tdt hon trong van
trinh (process) thi€t 1ap ngan sich qudc gia dong
thdi khai sinh Phong Thi€t Lip Ngin Sdch cla
Qudc Hoi (Congressional Budget Office; CBO)

8
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nhim cung cip nhu liéu cAn thiét d€ trg gitp cho
quoc hoi trong viéc thi€t 14p ngin sdch qudc gia.

Vé mit thu€ thu, Du Luit Phuc Hung Kinh T&
(Economic Recovery Act), ban hanh vao nim
1981, gidm mifc thu€ 1di tifc c4 nhan cho tat ca
moi thanh phan (reduce marginal tax rates across
the board) va cho phép doanh thuong (businesses)
gia ting toc do chi€t trir hao gidm (accelerated
depreciation). Vi du luit nay thanh phan c6 1di
tiic cao nhit dudc gidm thué€ nhiéu nhat. Chinh
sach cit thu€ ctia Hoa Ky theo tinh thin cla du
ludt ndy dua dén tinh trang gidm mAat thué€ thu
tram trong. Vao nim 1986 thué€ thu gidm mat
khodng 205 ti m§ kim hay 1a 4.7 phan trim cia
tong lugng kinh t& va tuong duong véi tong luong
thi€u hut ngan sich trong nim la 221 i my kim,
tinh ra 12 27 phan trim mat gidm so vdi tong s&
thu€ thu cda nim 1983.

Sau do, Du Luit Cai T6 Thué€ Thu (Tax Reform
Act) ra dOi vao nim 1986 nhim tdi lAp cOng
binh va quin binh trong mifc thu€ cho tat cd moi
thanh phan. Du luit nay gia ting mic thué Igi
tic tu ban (capital income), nhim vao thanh phin
c6 1di tic cao, d€ bu lai chd gidm trir do du luat
khoi phuc kinh t& vu dai thanh phan nay. Pong
thdi du luat ci to thu€ thu nay dinh qui ch€ gidm
dan (phase-out) s6 lugng cda nhitng khodn mién
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trir theo mifc 1gi tifc cd nhan. Qui ch€ gidm din
tré thanh mdt cong cu rdt phd thong cia thip
nién 1990 trong chinh sich thué thu.

T6i nim 1993 Du Luat T4i Phan B6 Ngan Sdch
(Omnibus Budget Reconciliation Act) dugc ban
hanh. Du luit nay gia ting mitc thu€ 1gi tifc clia
thanh phin c6 1di tifc cao biing cdch thanh lap
thém hai nghach thu€ mdi (two new marginal tax
brackets).

Vé miit chi tiéu, cé tit cd bdn du luit cit gidm
chi tiéu dang k€. Du Luat Ngan Siach Pat Quan
Binh Vi Khin Ch&€ Lam Chi (Balanced Budget
and Emergency Deficit Control Act) dugc ban
hanh vao ndm 1986. Du ludt nay dya trén du
luat GRH (Gramm-Ridman Hollings bill) da dugc
thong qua vao cudi nim 1985. Du luat thi€t 1ap
[dinh lugng cho] muc tiéu d€ han ch€ lam chi
(establishment of deficit targets) va d€ tu dong
cit gidm n€u vudt qua han ch& da dinh trudc
(automatic spending cuts).

Du Luat Hi€u Lyc Héa Ngan Sach (Budget En-
forcement Act) ra d6i ndm 1991. Du luit nay
cting dua theo phuong thdc cia du ludat GRH
nhung 4p dat giéi han 1én khodan ngan sach chi
tiéu thy nghi (discretionary spending) va bit budc
nhitng gia ting trén ngin sich chi ti€u cong trg
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(entitlement spending) hodc nhitng cit gidm trén
thué€ thu phdi di kém vdi gia ting thué€ thu hoic
vdi cit gidm chi tiéu cong trg d€ duy tri tinh trang
han ché lam chi.

Sau d6, Du Ludt Hi€u Luc Héa Ngan Sdch
(extentions of Budget Encorcement Act) dudc tu
chinh lai hai 1an, vio nim 1993 va vio nim 1997.
Nhitng tu chinh ndy nhiim cit gidm mot sd cong
chi va thanh lap gidi han méi cho ngéan sach chi
ti€u tuy nghi (discretionary spending caps).

Tém lai, chinh sach thu chi (fiscal policy) cua Hoa
Ky, da trdi qua nhiéu thay doi d€ ddp dng vdi
tinh trang lam chi ngan sdch trim trong bit diu
tf chinh sdch cdt gidm thu€ thu nim 1981.

Trong sudt hai thip nién cudi, nén kinh t€ Hoa
Ky da chuyén tit khuynh huéng lam phdt qua
khuynh huéng &n dinh hon. Ciing trong thdi gian
nay, Hoa Ky chi trai qua von ven c6 8 thang tri
tré nhe, vao khodng thdi gian 1990-1991. Diéu
kién kinh t& thuin Igi da ti€p tay lam gidm dan
tinh trang lam chi ngan sdch clia quoc gia va dua
dén thira du vao nhitng ndm cudi thap nién 1990.
Va, cho t6i nay hai muc ti€u cdn ban cho chinh
sach kinh t€ ctia Hoa Ky van 1a (1) vin dung nhan
cong t6i mic diy va dd va (2) 6n dinh gid bicu.
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Muc Tiéu Cua
Chinh Sach Kinh Te

C4i kh6 khin 16n nhat trong chinh sich kinh t&
cong hé (macroeconomic policy) cia mdt qudc
gia xoay quanh nan dé 1a 1am th€ nao d€ c6 thé
vira duy tri mc van dung nhan cdng diy va di
vira ciing ldc 6n dinh gid biéu tdng quait.

Van dung nhan cong day va di doi hdi phdi duy
tri mic ting trudng cia nén kinh t&€ (maintenance
of economic growth) tuong duong véi muc ting
trudng du kha cua nd (at a rate equal to the
economy’s potential). Tiang trudng chadm hon sé
din tdi tinh trang gia ting trén mifc that nghiép.
Ting trudng nhanh hon sé din t6i tinh trang lam
phdt.

Nhitng cong cu chinh y&u clia chinh sich kinh t&
cong hé nim & chd quan tri hé thong tién t& va
quén tri ngan sdch clia qudc gia. V§i chinh sich
tién té va chinh sich thu chi ding din dat dugc
mifc vin dung nhian cong diy va di trong khi
van 6n dinh dugc gia bi€u tong qudt 1a diéu kha
thi. Nhung “chinh sdch diing din” khong dé thuc
hién vi nhiéu 1y do.
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Thit nhat, khong phai lic ndo chinh sich tién té
(monetary policy) va chinh sdch thu chi (fiscal
policy) ciing dugc sit dung cho muc tiéu kinh t€.
Quyén luc chinh tri, muc tiéu chinh tri va hau
qué chinh tri lic nao ciing chi phdi chinh sdch
kinh t€.

Tha hai, chinh sdch thu chi c¢é thé din d€n tinh
trang gia ting gdnh ng cla qudc gia (rising na-
tional debt). Nd clia qudc gia ty né khong phai
la mot khé khan nhung chinh séach chi ti€u rong
rdi cda cong quyén din d€n nhitng khé khin
khdc.

Thi ba, vin dung nhin cong va 6n dinh gid bi€u
c6 khuynh huéng d6i nghich nhau trong ban chat.
Ting trudng kinh t€ (economic growth) gidp van
dung nhian cong diy di nhung cing lic cling dé
ddy nén kinh t€ t6i chd lam phat. Ngudc lai,
kém ch& lam phat d& ddy nén kinh t& t6i chd tri
tré va nhu vay lam gia ting mic thi't nghiép.

Thit tu, lién hé véi quoc t€ trong hé thong kinh
t&€ hoan cau (global economy) giSi han tu do hanh
dong (freedom of action) trong chinh sach kinh
t&€ noi dia.

Vi nhitng kh6é khdn nay hoach dinh va thyc thi
chinh sdch kinh t€ hitu hiéu 12 mot nghé thuit
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phdi hgp vdi nhitng 1y thuy€t va nhitng phian
tich kinh t& rat khoa hoc.

Cong Cu Cua
Chinh Sach Kinh Té&

Nhu da néi1 truéce, chinh yéu cua chinh sich kinh
t&€ cong hé nim & chd quin tri hé thong tién té
va quén tri ngin sich clia qudc gia. Vi vy hai
cong cu quan trong ctia chinh sich kinh t€ phai
n6i dén 12 chinh sich thu chi va chinh sdch tién
té.

V6i sd lugng trung binh chi€m vao khodng mot
phan ba tdng lugng kinh t&, chi tiéu cda chinh
quyén c¢6 dnh hudng rat 16n ddi véi nén kinh t&
cda qudc gia. Vi vdy, tir by lau nay ngan sich
thu chi cla chinh quyén dugc coi nhu 1a mot 14
bua linh c¢6 thé gidi trir khdn nan kinh t& dé€ citu
vGt bd tdnh, it ra 12 qua do6i mit cia Keynes.
Dung chinh sich thu chi d€ d6i triét chu ky kinh
t€ tyu trung s& dan dé€n mot trong ba trudng hdp:
thi€u hut ngan sach (budget deficit) vi muén nang
nhu ciu tdng hgp trong giai doan kinh t& tri tré,
thira du ngan sdch (budget surplus) vi muén han
ch& nhu ciu téng hop dé kém ché lam phdt, va
ngan sich dat quan binh (balanced budget) khi
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nén kinh t€ nim trong tinh trang quin binh va
on dinh. Tuy nguyén tic “ddi triét” trong viéc
hanh st chinh sdch thu chi nghe qua rit don gidn
nhung khong thi€u nhitng khé khin.

Khé khiin 16n nhat 1a y&u td chinh tri trong chinh
sach thu chi can kiém. Khi nén kinh t& chua dat
tdi mdc vidn dung nhian cdng day va dd, chinh
quyén dé dang ban hanh chinh sich thu chi rong
rdi (expansionary fiscal policy). Gia ting cOng
chi dé dudc quan ching va qudc hdi chdp nhin
nhat 12 gia ting chi tiéu khong gia ting thué thu.
Hay n6i mot cach khic, s6 cong chi gia ting dugc
chinh quyén tai tr¢ qua vay mudn va nhu vay
lam gia ting tong luong ng cla qudc gia. Nén
kinh t€ ciing ddp ¢ng chinh sich thu chi rong rai
rit kha quan. Thi du di€n hinh 13 vao diu thap
nién 1960, Hoa Ky ban hanh chinh sach thu chi
rong rdi. Ngin siach lam chi cda chinh quyén da
gitip ddy nén kinh t&€ Hoa Ky tdi chd van dung
nhan cong cao hon. Mitc dd sdn xuit gia ting.
Cong cu san xudt dugc tin dung nhiéu hon. Téng
lugng kinh t&€ ting trudng nhanh chéng. Rdi thi
tdi giai doan cAn phdi han ch& bét vi 4p luc lam
phat bit diu gia ting. Ping Iy ra chinh sich thu
chi phai d6i huéng, t&i thi€u 1a phai chuyén huéng
tir lam chi qua quin binh ngin sich dé kém ché&
gid bi€u tong qudt leo thang. Chuyén hudng
chinh sdach tu lam chi qua quin binh hodc qua
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thira du doi hdi phai cidt b6t cong chi hodc phai
gia ting thu€ thu d€ han ché& chi tiéu clia cong
ching va ciia doanh nghiép. Nhung cd hai giai
phdp déu khong dugc chap nhdn vi bi yéu t&
chinh tri chi ph6i. Chi tiéu quan sy duy tri & mic
do cao cho cudc chi€n Viét Nam. Chi tiéu cho
nhitng chuong trinh tdi thi€t va cdi cdch ndi an
ti€p tuc leo thang vi hau qud cda nhitng nhiéu
loan trong nudc (urban riots and upheavals) vao
cudi thip nién 1960. Ting thu€ vao lic d6 chi
lam cho quin chiing chdng ddi cudc chi€n Viét
Nam manh hon va c¢6 th€ lam cho mot s& ngudi
duong nhiém mit ghé trong qudc hoi. Thém
vao d6 mic that nghiép vin con cao va bau clr
tong thong cho nhiém ky mdi ciing sip tdi vao
nim 1972. Th4i do cda chinh quyén vao lic dé
12 ct ti€p tuc theo dudi chinh sich chi tiéu rong
rdi vi ¢6 1gi hon vé mit chinh tri con hiu qud
kinh t& thi s& tinh sau. K&t qui 1a gid bi€u tong
qudt gia ting nhanh chéng trong nhitng nim diu
clia thap nién 1970. Nén kinh t&€ von da “néng”
nay dugc chinh quyén “bdi 1ta” cang lam cho
néng hon. Bai hoc nay ctia Hoa Ky cho thdy
dau kinh t& gia bi€t lam th& nao d€ &n dinh kinh
t&€ nhung thuyé&t phuc chinh tri gia vd quin chiing
chon mdt chinh sdch kinh t€ ding din va hitu
hiéu khong phdi 1a viéc dé lam.

Cdi kho thd hai cia chinh sdch thu chi nim &
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nhitng chuong trinh cong chi trong ngan siach quoc
gia. Van dung tai nguyén mot cdch hitu hi€u
(effective allocation of resources) va muc dich 6n
dinh kinh t& doi khi khong hoa hdp nhau. Nhitng
chuong trinh chi tiéu can thi€t (desirable programs)
lic ndo ciing xing dang bat k€ & hoan cinh kinh
t€ ndo. Nhung c6 nhitng chuong trinh chi tiéu
vdi vd, hoang phi, khong cin thi€t chi vi phdi chi
tiéu cho c6 chi tiéu dé€ ning mic vin dung nhin
cong cda nén kinh t&€ tao cong dn viéc lam cho
cong chiing. Trong hoan cdnh kinh t€ kém kha
quan ngin siach c6 thé chi tiéu qud nhiéu cho
nhitng chuong trinh khong thuc sy 1gi ich dé roi
sau d6 trong hoan cdnh kinh t€ khd quan hon
ngan sach khong chi ti€u di cho nhirng chuong
trinh cAn thi€t. N6i mot cdch khéc, sit dung chinh
sach thu chi d€ ddi triét chu ky kinh t&€ dn dinh
nhu cdu tong hdp dé dua dén tinh trang phung
phi tai nguyén clia qudc gia.

Khé6 khin thit ba ctia chinh sdch thu chi nim &
mit thué thu. N&u téng lugng cong chi trong
ngin sidch qudc gia bi budc phdi ditng mot chd
(fixed level), tac 1a khong dugc gia ting, chinh
quyén chi con cich gidm thu€ d€ kich thich nhu
cdu va vay mugn nd d€ tai trg chd thi€u hut.
Cong ching va qudc hoi dé chdp nhan gidi phdp
nay. Nhung dé&n khi phdi chuyén qua chinh sich
can kiém d€ kém ch€ lam phat, cong ching va
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quoc hoi khong dé chdp nhan gidi phdp nhu vay.
Thém vao d6, thay d6i nhitng sic thu€ doi hdi
phdi thong qua qudc hdi. Chd qudc hoi bi€u
quy€&t cAn mot thdi gian rat dai. Vi thdi gian dai
nhu vay, tinh hudng kinh t€ cé 1& da thay doi
qua xa.

Nhirng khé khian vira néi trén lam cho chinh sdch
thu chi khong c6 dudc sy uyén chuyén (inflex-
ible) cAn thi€t cho mot cong cu clia chinh sich
kinh t&€ cong hé va vi vdy cé phan kém hiéu
qua.

Vi nhitng gidi han cta chinh sich thu chi, nhiéu
kinh t€ gia v nhitng ngudi soan thdo chinh sdch
(policy makers) dit hy vong nhiéu hon vao chinh
sich tién té. Cau hdi quan trong 13 chinh sich
tién t& nén giit vai trd nhu th€ nao trong nd luc
van dung nhin cdng & mic day va di song song
vdi nd Iyc 6n dinh gid bi€u tdng qudt trong chinh
sach kinh t& cong hé ctia qudc gia? Cau hdi nay
da tirng gdy ra khong it nhitng xung dot ly thuyét
giita nhitng trudng phdi kinh t& trong nhiéu nim.
Kinh t€ gia cta phdi Keynesian va kinh t€ gia
clia phdi tién t& ddng y vSi nhau trén hai di€m
cin bdn 13 (1) chinh sdch tién té c6 dnh hudng
ddng k€ doi véi nhitng yéu td kinh t€ cong hé
(macroeconomic variables) va (2) van trinh tao
tién méi va s6 lugng tién té Iuu hanh c6 dnh
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hudng ddng ké d6i vdi hoat dong kinh t& va vi
vay 4nh hudng tdi gia bi€u tong quat. Tuy nhién,
ho ¢6 cdi nhin khdc nhau vé vai trd ctia chinh
sach tién té trong chinh sdch 6n dinh kinh t& (sta-
bilization policy).

Kinh t€ gia ctia phdi Keynesian cho 1a chinh sich
tién té va van trinh tao tién m&i dnh hudng dén
muc diu tu clia doanh thuong (business invest-
ment) va muac tiéu thyu cia cong ching (consumer
spending). Nhitng chi tiéu trén s& quyét dinh
mutc nhu ciu tdng hdp (level of aggregate de-
mand). Roi thi vin dung nhin cong c6 duy tri &
mic d6 cao va gid bi€u tong quit c6 6n dinh hay
khong con phai tiy thuéc vao mdc Igi téc cua
qudc gia trong twong quan v4i khd ning sin xuat
(production capacity) va véi tAim véc clia luc lugng
nhin cong (size of labor force). Nén kinh t& sé&
bi lam phat n€u nhu ciu tdng hop qud cao (ex-
cessive demand) hoiic mitc thit nghiép sé gia ting
néu nhu ciu tdng hop khong di (inadequate de-
mand). Trong cdch nhin nay, chinh sich tién té
14 mot cong cu d€ gitp nhu ciu tdng hop dat
trang thai giao try va phu hdp v6i muc dich van
dung nhian cong & mifc diy va di dong thdi duy
tri 6n dinh gid bi€u tdng quiat. Chinh sdch kém
ham (contractionary policy) s€ giip lam cho muc
ting trudng kinh t€ chdm bdt. Ngudc lai chinh
sach phat huy (expansionaty policy) c6 thé ding
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dé kich thich mic ting trudng kinh t€. Dua vao
do, kinh t€ gia cia phdi Keynesian chi truong
ring chinh sdch tién té phdi nim trong va dugc
st dung vdo muc tiéu cda chinh sich dn dinh
kinh t& (as a part of an overall stabilization policy).

Kinh t€ gia ctia phdi Keynesian ciing x4c dinh 1
ciu tric cla thi trudng nhin cong (structure of
the labor market) cé thé€ 1am cho nén kinh t&
khong van dung dugc nhian cong & mic diy va
dd cung lic 6n dinh gid bi€u tong quat. Mot s&
kinh t€ gia cda phdi nay con di xa hon va cho
ring d€ ngin chin hoic kém hdm lam phdt, thit
nghiép & mifc dd 4 hay 5 phan trim 12 di€u khong
thé tranh dudc vi thi trudSng nhan cong cin phai
c6 di chd dun din (enough slack) d€ ngin chin
tinh trang luong bdng gia ting nhanh hon mic
gia ting clia sdn xud't (wage rates rising faster
than productivity). Pudng bi€u dién Phillips
(Phillips curve), phan tich tuong quan nghich chiéu
gitta mic thit nghiép va gid bi€u, c6 lién hé t6i
di€m nay.

Tuy nhién, kinh t€ gia cla phdi tién té khong

dong y va chi trich cach nhin ctia phdai Keynesian
A . o A
trén hai diém.

Tht nhat, s dung chinh sich tién té d€ doi triét
chu k¥ ngin han (countercyclical use of monetary
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policy) véi muc dich 6n dinh kinh t& c6 thé giy
ra hiu qud bat 6n dinh cho nén kinh t& (destabi-
lizing effect on the economy). Piung la chinh
sdch phdt huy ndi 16ng tién té trong giai doan
kinh t&€ hoi phuc va ti€n vé hudng van dung nhan
cong & mic diy va di cé thé gidp thic ddy nén
kinh t&€. Nhung ti€p theo dé dén lic phdi han
ch& bét, khi nén kinh t€ da d&€n midc vin dung
nhan cong gan diy va dd, chinh sich kém him
gitip ha bét tdc lyc ciing rit c6 thé di qud trén va
d4dy nén kinh t& t6i ché tri tré (bring on an eco-
nomic downturn). Va ngudc lai ciing th€. Nhu
vay d6i hudng lién tuc giita chinh sich kém him
va chinh sdch tri tré trong chinh sich tién té trén
cin ban ngin han khong 1am cho nén kinh t&€ 6n
dinh thém chit ndo ma chi gitp lién tuc 1am doi
huéng chu ky kinh t€.

Kinh t& gia cda phdi tién té ciing vach ra cho
thay 1a khodng thdi gian dai vd chirng, tir liic ban
hanh chinh sdch cho dén khi 4nh hudng clia né
hoan tat tdic dong 1én nén kinh t& [tic 12 cho dén
lic hét con d4nh hudng nirta], d& lam cho sai lac
nhitng ghi nhian va udc dinh tinh hinh kinh t&
dwa dén chd duy tri chinh sdch qud l4u, ting thém
cudng d6 cta chinh sdch qud trén, hoic d6i huéng
chinh sdch qud sém, van van va két qui 1a 1am
cho nén kinh t& bat 6n dinh.
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Thi hai, chinh sich néi 16ng v6i muc dich ddy
nén kinh t& t6i chd van dung nhin cong diy va
dd 1am gia ting s6 tong lugng tién té luu hanh.
Khi nén kinh t&€ di t6i mic vin dung nhin cong
didy va du, gid biéu tong quét ciing sé gia ting
theo con sd 16n hon clia tdng lugng tién t&. Diéu
ndy c6 nghia 12 khuynh huéng lam phéat di nim
ddi sdn né€u st dung chinh sich tién t& theo nhu
chd truong cta phai Keynesian.

Kinh t& gia cda phdi tién té nhadn manh 13 hé
thong tién té phai dudc 6n dinh trude va 13 dicu
kién tit yéu d€ dat ti on dinh gid bi€u tdng
quit. Ho chid truong 13 tong lugng tién té Iuu
hanh chi nén gia ting & toc do cin d6i vdi toc
dd gia ting cda tdng luong san xuidt. Nhu vay
néu tdng lugng kinh t& gia ting & mdc 3.7 phan
trim mot nim, mic gia ting cla tong lugng tién
té¢ Ivu hanh ciing chi nén & vao khodng gin va
dudi 3.7 phan trim mdt nim. Mifc gia ting “gin
va duéi” nay can thi€t vi nén kinh t€ cin c6 di
sO lugng tién t& mdi nay d€ tai trg cho s& lugng
san xuit cao hon va cho s6 ludgng giao hodn cao
hon nhung khong gy ra ap luc lam phat.

Nhu vay, kinh t&€ gia clia phdi tién t& chl truong
khong st dung chinh sdch tién t& nhu mot cong
cu on dinh kinh t&€. DG&i vdi ho trong tim cila
chinh sich tién té phai 1a & chd diéu lugng tién
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té¢ lvu hanh d€ ddp tng ding véi nhu ciu ting
trudng dai han clia nén kinh t&.

Chon M6t Sach Lugc
Cho Chinh Sach KT

Nhin lai tinh trang kinh t&€ ctia Hoa Ky vao giita
thap nién 1960 cho t6i gitra thap nién 1970, chinh
sach kinh t&€ ctia Hoa Ky lic bay gid chuyén ddi
tr thic ddy (stimulus) qua kém hiam (restraint)
roi trd lai thic diy.

Nam
1966
1967
1968
1969
1970
1971
1972
1973

TL Gia Gidm
Ngén Sach
Thu Chi

(Ti My Kim)
-03.8

-08.7

-25.2

+03.2

-02.8

-23.0

-23.2

-24.8

Tong Lugng

% Gia Tang Trén

Tién T¢ Tong Lugng

Luu Hanh Luu Hanh

(TTLH1,M1) (TTLHI, M)

175.4 02.4

186.9 06.5

201.5 07.8

208.6 03.5

221.2 06.0

235.2 10.9

255.7 08.7

270.2 05.3
Chi-1

Pac biét la trong hai ndm 1968-1969, ngan sidch
thu chi thay d6i vé6i s6 lugng that 16n va s lugng
gia ting tién té lvu hanh gidm sit thuc nhanh.
Xem Chl-1. Hau qud 12 nén kinh t€ Hoa Ky bi
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rét vao tinh trang tri tré trong sudt 1970. Trudc
tinh trang d6, chinh sdch kinh t& didy manh chi
tiéu va tong lugng tién té gia ting véi toc do rat
nhanh trong hai nim 1971-1973. Hau qud 1 nén
kinh t€ bi ddy tir tinh trang thi't nghiép cao qua
tinh trang lam phat cao.

Chinh sich 6n dinh kinh t&€ nhu trén di giy ra
tinh trang bat 6n dinh cho nén kinh t& Hoa Ky
trong giai doan 1966-1973. Diéu nay cho thiy
chinh sdch &n dinh kinh t& (stabilization policy)
phéi dudc st dung vdi tAt cd su than trong vi tu
né c6 thé giy ra nhitng bt 6n tram trong cho
nén kinh té&.

Chuyén d6i chinh siach tu né khong phdi 1a diéu
sai lac n€u diéu kién kinh t&€ doi hdi phdi lam
vay. Nhung cdi lam cho chinh siach trd nén sai
lac 12 & chd khong st dung nhitng cong cu ding
vai trd ctia chiing va cong vao d6 1a nhitng chuyén
ddi dién ra qud nhanh va qud manh.

Thé nao goi 1a st dung nhitng cong cu khong
ding vai trd? St dung chinh sich tién té d€ doi
triét chu ky kinh t€ 12 mot diéu sai 1am, theo
quan di€m cla phdi tién té¢. Chinh sich tién té
chi nén giit vai tro diéu huéng va diéu luong
tién t¢ dé€ ddp wng ding mic nhu cdu dai han
ctia nén kinh t&€ va nhd d6 c6 dudc su On dinh
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dai han cho hoat dong kinh t&€ va cho gid bi€u
tong quit. Nguodc lai chinh sich thu chi nén giit
vai trd doi triét chu ky ngidn han d€ gidp nén
kinh t&€ dat t6i hodc duy tri mifc van dung nhan
cong day va di. Ngoai ra hai chinh sdch thu chi
va tién t& con phdi phdi hgp nhau d€ trdnh tinh
trang “trong danh xudi kén thdi ngugc” 1am hao
giam hiéu qua cua nhau.

Ngoai viéc nhadn manh 13 hé thdng tién té phai
dudc 6n dinh trude va 1a diéu kién tat yéu dé dat
tdi on dinh gid bi€u tdng quat, kinh t€ gia cla
phdi tién t& ciing da tirng Ién ti€ng canh gidc vé
tinh trang thay ddi qua nhanh va qud manh trong
chinh sdch. Theo ho tdng lugng tién t& lvu hanh
chi nén gia ting & toc do can doi vé6i toc do gia
ting clia tong lugng sidn xudt. Mic gia ting “cAn
doi” nay cin thi€t d€ nén kinh t&€ vira c6 dd so
lugng tién t& méi tai trg cho s& luong sdn xuit va
cho sd Iugng giao hodn cao hon vira khong giy
ra 4p lyc lam phat.

Thit thach 16n cho nhitng nguGi soan thao va ban
hanh chinh sach kinh t€ clia qudc gia 1a chon lya
mot siach Iuge kinh t€ cdng hé (strategy of eco-
nomic policy) hgp 1y va hi€u qua. Khoa hoc kinh
t€ hién dai cung cAp mot s6 von ly thuyét 16n lao
va nhitng dit kién trong qui khit cung cip ciing
khong it nhitng bai hoc thuc nghi€ém. Tu gdc dod
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sach ludc, hay thit xét dé€n mdt s6 van dé lién
quan dén chinh sdch tién té va chinh sdch cong
chi néi riéng ciing nhu chinh sich kinh t€ ndéi
chung.

Chinh Sach Tién Té

Chinh sdch tién té 1a trach nhiém cidn ban cla
Ngan Hang Trung Uodng. Muc dich cda chinh
sach tién té 1a d€ dat t6i hiéu qua kinh t€ tdi da
trén cin bdn dai han. Nhung th€ nao 1a hiéu
qua kinh t& va 1am thé& nao d€ dat t6i hiéu qua
kinh t€ t6i da trén cin ban dai han?

Lam Phat Thap
Tang Trudng Cao

Bing ching tich Idy tir nhiéu cudc nghién ciu
cho thdy trén cin bdn dai han nén kinh t& cla
nhitng qudc gia ¢c6 moi trudng lam phat thap dat
dudc mifc ting trudng khd quan hon so v6i nén
kinh t€ clia nhitng qudc gia c6 moi trudng lam
phét cao. Bing chitng ciing cho thdy ngin hang
trung wong va chinh quyén clia mot s6 qudc gia
trén thé gidi da di d&€n viéc ché dd hdéa muc tiéu
lam phat trong chinh sdch tién t& (establish mon-
etary policy regimes with official low inflation tar-
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gets). Thi du nhu Tan Tay Lan, Gia Na Pai, Anh
Qudc va Thuy Pién.

Tai sao moi trudng lam phat thdp gitp nén kinh
t€ ting trudng nhanh hon so véi mdi trudng lam
phédt cao? Ly thuyét cin bdn trong kinh t€ hoc
dua ra hai ly do.

Thit nhat, tai nguyén dugc phadn phdi mdt cich
hitu hi€u hon (improved resource allocation) trong
nén kinh t& khong bi lam phat vi sy 6n dinh gid
biéu gitip cho thi trudng “thong dich” nhitng chi
dau gi4 bi€u dé dang hon va chinh xdc hon (price
signals are more easily and accurately interpreted).
Nhin tif mdt mit, thay ddi trong tudng quan trén
gia bi€u (change in relative prices) cia mdt mén
hang héa hoic dich vu din d€n thay ddi trong
twong quan clia nhu ciu va cung ¢ng va din dén
thay ddi trong hoat dong sin xut cia mén hang
hoidc dich vu d6. Nhin tir mdt mit khic, n€u chi
dau gia bi€u dugc thdong dich mot cach chinh xac,
gia ting trén gid bi€u tdng qudt (general rise in
the price level) s& khong lam thay ddi tuong quan
cda gid bi€u, ciia nhu cdu va cung Gng va cla
hoat dong sdn xuit clia hang héa va dich vu.
Trong mdi trudng kinh t&€ lam phat, cdng ching
rit khé phan biét dudc sy thay ddi gia bi€u tong
quat vdi sy thay doi gid bi€u trén tuong quan.
Lai cang kh6o phan bi€t hon khi lam phdt thay
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ddi don dap va & tdc do cao. Vi thé, két qua sau
ciung khi hé thdng gid bi€u bi bép méo 1a tai
nguyén trong nén kinh t€ khong dugc phan phoi
mot cdch hitu hiéu trong sudt thdi ky lam phat
cao (resource seriously misallocated).

Kem theo do, lam phat gdy ra khé khan khong it
cho viéc udc tinh mdc 14i suit that (real interest
rate), 1di suat sau khi diéu chinh lam phat. Muc
14i sudt that, gid tuong quan gitta hang héa hién
tai va tudng lai (the relative price of current to
future goods), khong dugc ké khai minh bach
trong gid bi€u ctia hang héa va dich vu trén thi
trudng. NEu mudn biét cong ching phai tu minh
uSc tinh bing cdch dem mifc 13i sudt trudc khi
di€u chinh lam ph4t trir cho di cho mic lam ph4t.
Khi lam phét thay ddi don dap va & tdc do cao,
uSc tinh 1ai sudt that 12 mdt cong viéc rat khé
khin ddi véi cong ching. Vi thé, k&t quad sau
cuing khi hé thong gid bi€u bi lam phat bép méo
12 tai nguyén trong nén kinh t&€ khong dugc phin
ph6i mot cach hitu hiéu.

Thém vao d6, n€u hé thong thu€ thu khdng dugc
di€u chinh (tax system is not indexed), lam phat
c6 th€ din dén tinh trang gidm thi€u ti€t kiém,
gidm thi€u ddu tu, gidm thi€u vin dung nhin
cong hoic tdi phan phoi Igi titc qudc gia va dua
dén tinh trang ba't binh ding kinh t& ngoai y
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mudn.

Thi hai, 6n dinh gid bi€u (price stability) gitip
cho su 6n dinh tai chinh (financial stability). Nén
kinh t€ bi lam ph4dt cao thudng giy ra tinh trang
thay d6i dot ngot va & tdc do cao trén gid bi€u
clia nhitng cdng cu diu tu (asset prices) va trén
du tugng gid bi€u clia nhitng cong cu d6. Nhitng
thay d6i tram trong nhu vy thudng lam ton hai
rat 16n dén hé thong tai chinh va dén nén kinh
t€ cla qudc gia.

Ciing gidng nhu tinh trang ctia hing héa va dich
vu, gidi dau tu va gidi cho vay thong dich chi
dau gid bi€u cla cong cu dau tu khong chinh x4c
vi tinh trang lam phat. Thi€u kém chinh x4c trong
viéc dinh gid din dén tinh trang thi€u kém hiéu
qua trong viéc phan phdi tai nguyén bén trong
hé thong tai chinh néi riéng va cla nén kinh t&
néi chung va sau cuing din dén nhitng bi€n dong
tai hai.

On dinh tai chinh gitp cho nén kinh t& kha ning
ddi tng v4i nhitng con xdc kinh t€ (enhances an
economy’s ability to wheather shocks). Nhirng
con xdc kinh t€ khong ludng trudc dudc thudng
din dén tinh trang phan bo sai 1éch tdi nguyén
cda qudc gia va din d&€n hau qud tai hai. Nhung
véi hé thong tii chinh 6n dinh vitng vang qudc
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gia c6 thé han ch€ bét cudng do, trudng dd va
tAm 4nh hudng clia ching. Trong nhitng hoan
cdnh ndy mic ting trudng clia nén kinh t& c6 hé
thong tai chinh &n dinh bi thiét hai nhe hon so
véi mic thiét hai clia nén kinh t& trong d6 tinh
trang bat 6n dinh tai chinh gidp khué€ch dai dnh
hudng xau 1am cho hiu qud trim trong thém.

TAt c& nhitng di€m bat 1di vira k€ trén s& gidm
thi€u néu nén kinh t&, trén cin bdn dai han,
khong bi lam phét cao. Vi vay, nd luc chinh yé&u
clia ngin hang trung vong phdi 12 gidm thiéu lam
phdt tdi mitc d¢ khéng con la yéu té ddng ké
cho nhitng quyét dinh kinh t¢. Su 6n dinh gid
biéu sé& gitp cho nén kinh t& ting trudng va phon
thinh qua anh hudng cliia n6 trén hai binh dién:
phan phdi tai nguyén (real resource allocation)
va On dinh tai chinh.

Lam Phat La Hién
Tugng Clia Tién Té

Pa s6 chuyén gia kinh t&€ cdng hé déng y vdi
nhau trén nhan xét lam phat la hi€n tugng thudc
vé tién té (monetary phenomenon). Mot nghién
cltu méGi day, thu thap va so sinh diéu kién kinh
t&€ cia 110 qudc gia 16n nhd trén thé gidi, cho
thdy moi twong quan cao (high correlation) gifta
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mic gia ting cla tong lugng tién té lvu hanh va
mitc lam phdt. Lam phdt la két qud ciia thidng
du tién té ldu dai do co trinh tao tién mdi gay ra.
Thing du tién té¢ & diy c6 ¥y ndi tdng lugng tién
t&¢ Ivu hanh gia ting § tdc do nhanh hon t6c do
ting trudng cla nén kinh t€. Thém vao d6, tat
cid déu ddng y 1a so luong tién t& Iuu hanh ty
thudc vao quyét dinh clia ngdn hang trung uong.
V6i chinh sdch ding din, ngidn hang trung uong
c6 thé kém ché& lam phdt va git né & mic do
thap.

Muc Tiéu Cla
Chinh SachTién Té

Nhu vdy c6é thé néi trach nhiém rot rdo va day
nhitng khé khiin clia Ngan Hang Trung Udng 1a
1am th€ ndo d€ cung ung téng lugng tién té cho
nén kinh t&¢ ma trén cdn bdn dai han né vira gia
tang dii dé¢ ddp wng nhu cdu tdng trudng ciia
nén kinh t¢ vica duy tri lam phdt ¢ mitc do thdp.

Gidi Han Clda
Chinh Sach Ngan Han

Chinh s4ch tién t& c6 anh hudng dugc hoat dong
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kinh t€ trén cidn ban ngin han? N&u tao dudc
anh hudng, ngdn hang trung uong c6 nén lam
nhu vay? Nhitng cAu hdi ndy da 1a chi dé ban
cdi cho nhitng chuyén vién kinh t&, cho nhitng
hoc gid nghién citu vé kinh t&€ va cho nhitng nha
soan thdo chinh sidch kinh t& trong nhiéu nim va
van chua di d&€n k€&t luan chung.

Theo Gary H. Stern, tdng quan cia NHTU Min-
neapolis, chinh sdch tién té cé dnh hudng dén
nhitng yéu té kinh té trén cdn bdan ngdn han nhung
tam mitc dnh hudng kho luong (uncertain) va
truong do gita méi thoi diém ban hanh chinh
sdch ciing bdt khd dinh. Cing theo 6ng, md
ki€n thifc chua tron ven vé dnh hudng ngin han
clia chinh sich tién té khong di d€ NHTU Hoa
Ky tu tin d€n ndi dam theo dudi chinh sich doi
triét ning tay & hau hét hoan cdnh.

Cdi nhin ciia Gary Stern dai dién cho cdi nhin
cda khoi da s6 hién nay. Bing ching tir nhiéu
cudc nghién cifu ciing ddng ¥ v6i nhan dinh nay.
C6 nhitng kinh t€ gia di xa hon va cho ring diung
chinh sdch tién t¢ dé€ ddi @ng nhitng dao dong
ngin han 12 di€u khong nén, cho du 1a chi ding
dé diéu chinh nhe (fine tuning).

Dung chinh sich tién té dé d6i triét hay it nhat
dé lam gidm bdt nhitng dao ddong quid mic cla
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chu ky kinh t€ ngin han khong phai 12 khong c6
nhitng vu di€m ctia né nhung st dung chinh sich
nhu viy phdi hét stc cin trong. Nhitng sai dodn
thdi di€m hodc mic d6 ning nhe cia quyét dinh
va tir 4nh hudng ctia quyét dinh dé din dé€n tinh
trang bat 6n kinh t&€. Va nhu vdy, c6 thé din dén
tinh trang 1am cho nén kinh t& lam phat hon hoic
tri tré hon ngoai y mudn. Thém vao dé n€u khong
thi hanh (implemented) va khong giai thich (ex-
plained) mdt céch cin than, chinh sdch d6i triét
ngin han dé din dén nhin dinh sai 1am vé muc
ti€u dai han ciia ngdn hang trung wong va nhu
vay gdy xdo tron dén nhitng k€ hoach va nhitng
quyét dinh cia khu vuc tu doanh va hiu qua la
nén kinh t&€ thém bat an va thém lam phit.

Tim Mot Cai Neo HGu
Hiéu Cho Chinh Sach

Su6t trong thap nién 1970, cdi neo cho chinh sich
tién té cta NHTU Ia 1di sudt du trit. Tir ddu nim
1979 cho dé&n cudi thap nién 1980, NHTU Hoa
Ky chinh thitc st dung muc tiéu tién té (mon-
etary targets) d€ 1am cdi neo cho chinh sich. Sau
do, tir cudi thip nién 1980 cho dén nay, NHTU
cang ngay cang tuy thudc nhiéu hon vao lai suit
ngdn han.
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Khi nhitng ki€m sd tong lugng tién t& con hitu
dung cho vi€c hoach dinh chinh sach, muc gia
ting cda tdng luong tién t& c6 thé dugc thi€t 1ap
dé cho vira kh€ hdp véi muc tiéu lam phat vira
khé& hdp véi nhu cau ting trudng kinh t€. Thi du
nhu mudc ting trudng udc tinh cho tdng luong
kinh t&€ 1a 3.0 phin trim mot nim, uSc tinh cho
mtc thay d6i cla van tdc tién té 12 1.0 phan trim,
va udc tinh cho mitc lam phdt c6 thé chip nhin
dugc trong chu ky 12 2.0 phan trim mdt nim.
Dva trén nhitng uéc tinh d€ chon muc tiéu cho
chinh sdch, tdng lugng tién té phdi gia ting &
mutc 4.0 phan trim mot nim. Trén mit hoach
dinh muc tiéu cho chinh sich NHTU sé& chon 4.0
phan trim d€ lam trung di€m (midpoint) va chon
thém hai diém gi61 han, mdt cong va mot tru, dé
dinh gidi han trén va dudi trung di€m. N6i mot
cach khac, n€u hai di€m gidi han 13 cong 0.5 va
trir 0.5 phan trim, mdc gia ting clia tdng lugng
tién t& dugc udc dinh s& nim trong tim (range)
3.5 cho t6i 4.5 phan trim. N&u udc tinh chinh
x4c va néu chinh sich thanh cong, trung diém sé&
di xuéng dan theo nd luc day lam phat dai han
t6i chd thdp nhat. Vi hai diém gidi han trén va
dudi cho mic gia ting cla tdng lugng tién té,
cong v46i chinh sach c6 k¥ luat, di dich cda tong
lugng tién t& nim bén trong tAm gidi han tuong
doi hep va khong c6 nhiéu cd hoi day nén kinh
t€ t6i chd bAt 6n dinh. Nhu vy, tong lugng tién
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té la cai neo (the anchor) cho chinh siach va la
muc tiéu d€ cho NHTU theo dudi trong nd luc
giadm thi€u lam phat.

Ly thuyé&t vé luong (quantity theory) dé nghi 1a
ngin hang trung wong nén theo dudi muc tiéu
mdt cich mdy méc cho mifc gia ting tién té luu
hanh (strict, mechanical pursuit of a precise target
for money-stock growth). Dau dé nghi nay dugc
4p dung mot thdi gian rdt ngin d€ gidp tdi 1ap
do kha tin chia chinh sdch tién té sau mot chudi
lam phét trong thap nién 1970, NHTU Hoa Ky
tir d6 d&€n nay chi theo qui ch€ uyén chuyén trong
viéc thi€t 1ap chinh sdch. V4§i tinh trang cang
ngay cang thi€u tinh kh dodn trong lién hé giita
tién t& va hoat dong kinh t&, theo dudi muc tiéu
mot cdch may méc chic chin 1a diéu khong thé
ap dung dudc nira.

Ngay c4 qui ch& uyén chuyén ciing mit di mot
cdi neo hitu hiéu d€ hoach dinh muc tiéu cho
chinh sich. Gach ndi giita tién t& v6i lam phat
va v6i tong lugng kinh t€ nim trong cdi goi 1a
van toc tién té. Nhitng nim sau nay van toc tién
t€ (velocity of money) khong di theo lap trinh
quen thudc thudng thdy trudec dé (deviate from
previous experience). Ti€én dodn chinh xdc véan
toc tién t& tr§ nén vd cung khé khin. Lién hé
gifta mifc gia ting tién t& va mic hoat dong kinh
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t&€ mat dan sy mat thi€t kha dodn va tir chd do
lam mat di sy hitu dung cda tit cd nhitng ki€m
sO tién t& quen thudc. Vi vy, NHTU mat di cdi
neo hitu dung da tung giip hoach dinh muc ti€u
cho chinh sach mdt cdach hiéu quéd trong nhiéu
nim trudc. Piéu ndy tao nén mot khodng trong
kha 16n trong viéc hoach dinh muc ti€u cho chinh
sach.

Véi tinh trang lién hé gitta tong lugng tién té va
tong luong kinh t€ khong con khd dodn chinh
xdc nhu true nita, NHTU gan nhu trong cdy hoan
toan vao 13i sudt. N6 vira 1a cong cu d€ danh gid
chinh sich vira 13 cong cu dé€ huéng din chinh
sach.

Mot mau chdt quan trong trong viéc st dung 13i
sudt ngin han dé hoach dinh chinh sich 13 md&i
quan hé trong cau tric thdi gian giita 13i sudt ngin
han va 14i suat dai han (term-structure relation-
ship of short-term and long-term rates). Hai cau
héi quan trong ma NHTU phdi trd 15i 12 tin tdc
tang 4n trong ciu tric thdi gian cla 13i suit nén
dugc thong dich va sit dung nhu thé nio trong
vi€c hoach dinh muc ti€u cho chinh sach? Va,
quyét dinh thay ddi mdc 1di suit ngdn han (short-
term interest rate) cia NHTU c6 4nh hudng thé
nao dén ciu tric thdi gian cda ldi suit (term struc-
ture of interest rates) va dén toan bd hoat ddng

36



CHINH SACH KINH TE CONG HE
kinh t&?

Chi€u theo 1y thuyét vé du tugng clia ciu tric
thdi gian (expectancy theory of the term struc-
ture), 13i suit dai han tuy thudc vao du tugng vé
14i sudt ngidn han trong tuong lai (expectations of
future short-term rates) cua thi trudng. Thi trudng
s& diéu chinh mdc 13i suat t6i chd khong c6 sai
biét gitta (1) ddu tu vao mot trai phi€u dai han véi
(2) mot chudi dau tu vao nhitng trdi phi€u ngin
han (indifferent between holding a long-term
bond or a sequence of short-term bonds) trén cung
chiéu dai thdi gian (covering the same length of
time). No6i mot cach khac, § mic trung binh (on
average), udc tinh cho 13i suat dai hai thdng & vao
thdi di€m hién tai (current two-month interest rate)
s& tuwdng duong vdi 1ai sudt dai mot thang & vao
thdi di€m hién tai (equals current one-month in-
terest rate) cong cho 14i suat dai mot thing § vao
thdi di€m tuong lai theo du tugng clia thi trudng
(plus market’s expectation of the one-month
foreward rate). Ngan Hang Trung Uong nudng
vao ly thuyét nay dé€ thdng dich tin tdc 1di suat thi
trudng.

NHTU dic biét chd y t6i 1ai sudt ngidn han, tr 2
thdng t6i 6 thdng, vi 1di sudt ngin han phdn dnh
du tugng cda thi trudng vé muc tiéu thit ngin han
(real near-term) cua chinh sdch. N6i mdt cich
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khéc, 13i suat ngdn han phan 4nh dv tugng cia thi
trudng vé 1ai sudt NHTU (over night Fed fund
rate) & vao thdi di€m trong tuong lai. NHTU chi
y t6i 14i sudt ngdn han cda thi trudng vi mudn biét
du tugng cuia thi trudng, thong dich tir tin tdc tang
4n trong ciu tric thdi gian clia 13i suit, va nhd vao
d6 dé ki€m lai xem thi trudng c6 nhin thdy dudng
huéng va ti€p nhan chinh xdc chli ¥ cta chinh
sdch hay khong (to evaluate whether near-term
policy intentions are being appropriately commu-
nicated to markets).

NHTU cung ldc chi y t6i 13i suat dai han, tir 5 cho
t6i 10 nim, vi né cho biét biét du tugng lam phat
cua thi trudng (market’s inflation expectations).
Chi€u theo diang thiic phd thong ctia Fisher (Fisher
equation), mifc thu hoach clia mot trdi phi€u (nomi-
nal yield) s& bing v4i mifc thu hoach that su (real
yield) cOng v61 muc lam phat trung binh theo du
tugng cua thi trudng (average expected inflation
rate). Nhu vy, nhitng thay d6i trén 1di sut trudc
khi diéu chinh lam phat (nominal interest rates)
ciing c6 nghia 13 do nhitng thay ddi trén du tuong
lam phét tao ra.

Nhu vay, 1di sudt 12 mot cong cu vira dé tién dodn
mtc lam phat trong tuong lai vira d€ ddnh gid do
kha tin cia NHTU trong muc tiéu 6n dinh gid
bi€u trén cin ban dai han.
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Trong su chuyén tic ciia chinh sich tién t& (the
transmission of monetary policy), cung @&ng tién
t€ dong mot vai tro quan trong. Giao tru gitra
cung ng va nhu cAu cla tong luong tién t& quyét
dinh mdc 1di suit cda thi trudSng va dnh hudng
dén hoat dong kinh t€. Vdi tinh trang lién hé
gitta tdng lugng tién t& va tdng ludng kinh t&
khong con kha dodn chinh xdc nhu trudc nira,
NHTU tryc ti€p dung 1di sudt ngdn han lam cong
cu cho chinh sich d€ tic dong 14i suit dai han
cia thi trudng. Nhu th€, co cAu chuyén tic tién
t€ (monetary transmission mechanism) di tu 131
sudt ngin han tdi 14i sudt dai han tdi tiéu thu
hang héa va dich vu. Theo ddi nhitng thay doi
cda 1ai sudt dai han trong tuwdng quan vSi nhitng
thay ddi ctia 1di sudt ngan han trén thi trudng va
thong dich nhitng tin tifc ting 4n trong ciu tric
thdi gian ctia 14i sudt trén thi trudng giip NHTU
hi€u 16 co cidu chuyén tdc tién té va theo d6
hoach dinh chinh sich.

Su chuyén huéng cia NHTU Hoa Ky trong viéc
st dung nhitng cong cu, tir tong lugng tién té
qua 1di sudt, d€ 1am cdi neo hoach dinh chinh
sdch 1a vi d4p lyc d€n tir hai hién tugng. Thit
nhat, nhitng sdng tao trong thi trudng tai chinh
va nhitng tién bd trong k§ thuit giao hodn lam
cho tién t& va hoat dong kinh t& khong con cé
dugc nhirng li€n hé kha dodn nhu trudc (break-
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down of traditional relationships). Thu hai, thi
trudng tai chinh ngay cang tr nén tinh vi hon
trong sdng tao va trong sy hi€u bi€t vé nhitng
cong cu diu tu, thi du di€n hinh 13 sy ra ddi va
thinh hanh clia ham phi€u (derivatives), va tin
tifc thudc vé tuong lai chita dung trong nhitng
cong cu d6 (information about the future embeded
in financial instruments).

DAau 1a chinh s4ch tién té ctia Hoa Ky trong nhifng
nim sau nay rat hiéu qui, mot phan 12 nhd vao
ky tai clia Allen Greenspan, NHTU Hoa Ky tru6c
hay sau ciing can phdi c6 mdt nén tdng virng
chic hon cho viéc thi€t 1ap chinh s4ch.

Nén Tang Cho Viéc
Thiét Lap Chinh Sach

Nhu vy, mot cAu hoi quan trong dugc dait ra la
Ngan Hang Trung Udng c6 thé dua trén nhitng
nén tdng nao dé€ thi€t 1dp mdt chinh siach hitu
hi€u?

Tat cd ngin hang trung uong trén thé gidi déu
quan tdm dén sy on dinh gid biéu dau c6 khic
nhau trén phuong thifc 1am thé nio d€ dat dugc
sy 6n dinh. Su lwa chon tuy thudc vao lich s,
diéu kién kinh t&, co ciu td chic, trinh d6 va tip
40



CHINH SACH KINH TE CONG HE

quin cia moi qudc gia.

Theo dinh nghia clia Allen Greenspan gid biéu
dugc coi la on dinh khi yéu t6" lam phdt khéng
con la vdn dé trong nhitng quyét dinh kinh t&
ctua tdp hdp doanh thuong va cua tdp hgp hd gia
cu (price stability exists when inflation is not a
consideration in household and business deci-
sions).

Vi cttu cdnh 6n dinh gid biéu chinh sdch tién té
can phdi nhin dai han hon, it ra ciing phdi xa
hon hai nim, d€ c4 nhan va doanh thuong c6 thé
dua trén chinh sich ma hoach dinh cdng vié€c
cua ho.

Piéu cin phai nhin thitc 12 dit chinh sdch tién té
c6 on dinh duoc gid biéu trén cdn bdn dai han
ciing khong coé nghia la co khd ndng triét tiéu
duigc hét nhitng con xéc lam phdt ngcn han. Kinh
nghiém thuc t& cho thiy chinh sich tién t& khong
c6 c6 kha ning d€ din nén kinh t€ di theo mot
qui dao toan hdo nhu udc mudn.

Mét qui ludt cdn bdan cho chinh sdch tién té phdi
la 6n dinh gid biéu dé tir phuong tién dé dat dén
citu cdnh phdt trién kinh t& vita ldu vita dai (sus-
tainable economic growth). Su 6n dinh gid bi€u
s§ di vira quan trong vira can thi€t 13 vi xa hoi
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phdi trd mot gid kh4 dit khi nén kinh t& bi lam
phat (inflation imposes substantial economic costs
on society), dau 1a chi lam phit & mifc dd tuong
ddi (moderate rate). Lam phét 1am cho mat mat
ti€t kiém, 1am cho gidm sut dau tu, 1am cho tu
ban nhanh chéng chay ra nuGc ngoai (stimulates
capital flights), Jam cho viéc k€ hoach héa kinh
t&€ trd nén vd cung khé khin, 1am cho gia ting
tinh trang bat an vé k&t qud clia nhitng quyét
dinh kinh doanh, lam cho ting gid nhitng c6ng
cu sdn xuat (cost of capital) vi 4nh hudng clia lam
phdt trén mic thué, 1am cho gid bi€u bi bép méo
(price distortion) va vi vy lam cho gidm mA't hiéu
qud ctia hé thong gid bi€u va hiéu qui cda hé
thong kinh t& thi trudng. Tt cd nhitng diéu nay
lam cho mifc ting trudng kinh t&€ bi tri tré (pro-
hibits growth) va c6 thé din dén nhitng bat on
xa hodi va chinh tri.

Trong nén kinh t& bi lam phat cao, mot so 16n tai
nguyén dudc chuyén vao mot khu vuc k§ nghé
niao d6 chi vi gid bi€u bi bé6p méo tao ra dau co
va dua dén tinh trang phdt tri€n du thira cho khu
vuc ky nghé do (over-development of a sector).
Roi khi nén kinh t& tir tinh trang lam phét cao
chuyén qua tinh trang 6n dinh mot ciach nhanh
chong, nguyén do tao ra sy thu hut tai nguyén
vao khu vuc k§ nghé tir lic dau khong con nira.
Tai nguyén vi vay ciling s€ thoat ra khoi khu vuc
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k¥ nghé d6 mdt cach nhanh chéng va duwa dén
tinh trang suy sup dot ngdt cho mdt sd co sé doanh
thuong va dwa dé€n tinh trang thdt nghiép cho
cong nhan trong khu vuc ki nghé d6. Tiéu bi€u
nhat 13 khu vuc tai chinh.

Gidi han tinh trang dao dong gid bi€u cia nén
kinh t&€ s& gi6i han cdi gid xa hoi phai trd do lam
phdt gdy ra. Thong thudng thi giai cAp nghéo
hon trong x4 hoi lic nao cling cdm thdy bi dp
luc ning hon. Tu chd d6, bat 6n dinh gid bi€u
d& din d€n bat &n dinh noi tri.

Chinh sdch tién té chi c6 khd ndng dé cay neo
tinh trang lam phdt (anchor inflation) va git du
tuwong lam phdt dibng ¢ mot miic do nao do (lock
in inflation expectation). Piéu ma chinh sdch
tien té khong thé lam duogc la lam cho nén kinh
1€ tang trudng vi su ting trudng kinh 1€ tiry thudc
vao nhitng yéu té" khdc nhu 1a lyc lugng nhian
cong, trinh dd k§ thut, s6 lugng tu ban tich liiy
van van. Tuy nhién chinh sdch tién té cé thé
gilip tao ra mdi trudng thuin tién d€ cho kinh t&
ting trudng (foster economic growth) va moi
trudng d6 1a gid bi€u phdi 6n dinh va tdng lugng
tién té Ivu hanh phai vira va da.

Trong nhitng nim gin day, sau nhi€u thip nién
ban cdi, kinh t& gia clia nhiéu hé phdi khic nhau
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hiu nhu da dong y vdi nhau mot két kuan. D6
14, mot chinh sdch tién té tich cuc (activist mon-
etary policy) nhdam kich thich nén kinh t& dé gia
ting tong luong kinh t& va ndng mitc vian dung
nhdn coéng vuot trén mitc van dung day va dii
(beyond sustainable level) chi din dén hdu qud
lam phdt chit khéng lam gia tadng thém thanh
luong hodc gia tang mic vdn dung nhdn cong.
Piéu nay ciing ¢6 nghia 13 khong cé chuyén trao
ddi dugc mat (trade off) giita lam phdt va van
dung nhin cong nhu nhiéu kinh t& gia da tirng
tin vao & nhiéu nim trudc.

K&t qud 1a cang ngay cang cé nhiéu ngin hang
A ~ sy , N A 2
trung uong trén th€ gidi chu trong vao viéc On
. ., - N N . , N p » ~
dinh gid bi€u va coi n6 la cttu cdnh cao nhat.

Cé6 bao nhiéu phuong thic d€ cho ngdn hang
trung vong c6 thé dya vao d6 hoach dinh muc
tiéu 6n dinh gid bi€u?

Véi quyét tim chon 6n dinh gid bi€u 13 cttu cdnh
trén hét ctia chinh sich tién té (commitment to
price stability), ngan hang trung uong cé nhiéu
phuong thic kha thi (several possible approaches
to implementting that goal). Chon lya mdt
phuong thiic d€ thuc thi chinh sdch con tily thudc
vao lich st, diéu kién kinh t&, cd cdu t6 chc,
trinh do va tdp qudn cda qudc gia. Tuy nhién
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nhitng phuong thitc da tung thanh cong cé cung
hai ddc diém. D6 la (1) dugc ddt trén cdn bdn
dai han (long-term time horizon) va (2) dua trén
tiéu chudn minh bach dé cho coéng chiing dé hiéu,
dé theo doi, dé ddnh gid chinh sdch (transpar-
ent standard for the assessment of policy). Cong
bd truSc muc tiéu va dua vao d6 dé huéng din
chinh sich thudng thdy & da s6 trong s6 nhitng
phuong thuc thyc thi chinh sach. Khi ngdn hang
trung uong c¢6 dd kha tin cao ddi véi quin chiing
trong quyét tdim 6n dinh gid bi€u, du tugng lam
phat s€ dudc gitr § muc tudng duong véi muc
tiéu cua chinh sach.

Giit cho gid tri ngi té di sdt vdi gid tri ngoai té
ciia mét quéc gia cé nén kinh té& véi mitc lam
phdt thdt thdp (fixing the value of the domestic
currency relative to that of a low-inflation coun-
try; targeting exhange rate) 12 mot trong sd nhitng
phuong thac thyc thi chinh séch.

Pinh muc tiéu hdi dodi cé cdi 1¢i 13 nd rat rd
ring va vi vdy quan ching dé hi€u. Trong dp
dung, ngin hang trung wong cia chii qudc phdi
tu gidi han s lugng tién mdéi & mitc dd tuong
duong véi mitc do tién mdi clia quoc gia ddi tugng
dé duy tri tuong quan “hinh v béng” giita ndi té
va ngoai t& ddi tudng (to peg its currency). Né&u
ngdn hang trung uong cé d6 kha tin cao, dinh
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muc tiéu hoi dodi cé thé giit cho du tugng lam
phat (inlfation expectation) diing § mic do tuong
duong véi mic lam phdt cia qudc gia doi tugng.

Tuy nhién, gilt cho gid tri nd1 t€ cap ké v4i gia
tri ngoai té clia qudc gia ddi tuong (pegged ex-
change rate; fixed exchange rate) cling c6 nhitng
di€m bat Igi. Qudc gia theo phuong thic nay tu
nhugng mdt phan I6n su ty do hanh st chinh
sach cho nén khong con di kh3 ning duong diu
v6i nhitng con x6c¢ nodi dia (domestic shocks)
khong lién quan dén qudc gia d6i tudng, va ciing
khong con di kha ning d€ trdnh nhitng con xdc
phdt nguyén tif quoc gia dSi tuong truyén tdi.
Thém vao d6 trong mdi trudng mG réng toan
cau qudc gia theo ch& dd cap ké hdi dodi thudng
12 d6i tuong cho nhitng vu tin cong dau cd liing
doan (speculative attack) dot ngdt, khi thi trudng
nhan thdy nhitng nhu ciu ndi dia va nhu ciu
duy tri tuong quan hdi dodi tdch huéng nhau (do-
mestic needs and exchange commitment di-
verge), 1am t6n hai d&€n nén kinh t& clia qudc
gia.

Tém lai phuong thifc gitt vitng mic hdi dodi dé
6n dinh gid bi€u c6 thé 1a mot phuong thitc hay
né€u nén kinh t&€ clia chi qudc tuong cin chit
ché& va mat thi€t véi nén kinh t&€ cla qudc gia
ddi tugng. N6 ciing 1a mot phuong thitc hay néu
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chi qudc khong thé, vi mot Iy do nao d6, gii
vitng 14p trudng 6n dinh hoic khong thé tu tao
dudc do kha3 tin cAn phai c6 d€ cho chinh sich
dat hiéu qud mong mudn. Trong cd hai trudng
hop trén, phuong thic nay gidp chii quéc mugn
uy tin clia qudc gia ddi tugng c6 nén kinh t&€ 16n
hon, ¢6 mic lam phdt thAp va dudc tin nhiém
cao.

DPinh muc tiéu téng lugng tién té luu hanh (tar-
geting monetary aggregate) la mot phuong thuc
khdc dudc nhiéu qudc gia trén thé gidi 4p dung
trong hai thip nién 1970 va 1980. Phuong thic
da tirng mang d€n nhitng thanh twu cho nhirng
quoc gia 16n, trong d6 c6 Hoa Ky.

Phuong thitc dinh muc tiéu tién t& dé hiéu doi
v6i cong chiing va cho nhiéu tin tifc hon 1a
phuong thitc dinh muc tiéu hdi dodi vi né cho
bi€t du hudng cda lam phdt, tinh trang tién té,
huéng di va muc ti€u clia chinh sach.

Trong tim cda phuong thic niy nhim vio tong
lugng tién t& cho nén ngin hang trung uong cé
thé diéu huéng va diéu lugng truc ti€p, dé dang
va nhanh chéng. Cdng vao d6 phuong thuc nay
cling nhim vao lam phat va cho ngin hang trung
wong nhitng uyén chuyén can thi€t d€ doi ung
nhu cau kinh t&€ ngin han.
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Tuy nhién hiéu qua clia phuong thic nay tuy
thudc hoan toan vao su lién hé mat thi€t va vao
kha nang dy doan duva trén lién hé d6 gitra lam
phdt va tdng luong tién t& luu hanh. N&u nhitng
dao dong (fluctuations) trong tdc do tién té&, vi
mot ly do nao do, lam cho li€n hé gitra lam phat
va tong luong tién t& trd nén thi€u mat thiét kha
doan (weak predictive relationship), phuong thic
nay sé khé dat hiéu qud nhu y mudn.

Phuong thitc thit ba la tryc tiép dinh muc tiéu
cho lam phdt (targeting inflation). V& mit ly
thuy€t tryc ti€p dinh muc tiéu lam phat (inflation
targeting) 12 mot phuong thirc rat don gidn. Ngin
hang trung uong tién dodn huéng di ctia lam phat,
so sdnh muc lam phét ti€n dodn véi muc lam
phat clia muc tiéu, rdi diéu chinh chinh sdch nhiéu
it thy vao khoang cdch gitta ti€én dodn va muc
ti€u.

Clng nhu hai phuong thic trudc, phuong thic
dinh muc tiéu cho lam phat c6 1di di€m 13 minh
bach va dé hi€u d6i vdi quin ching. Quyét tAim
[hodc khong quyét tim] On dinh gid bi€u dudc
trinh bay rat r6 trong ngdn ngit clia chinh sich
(the commitment to price stability is made clear
in policy terms) va nhitng sai chay (deviations)
trong viéc theo dudi muc tiéu lam phat s& phdi
bay trén cdn ban dai han.
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Phuong thitc dinh muc ti€u lam phdt cho ngan
hang trung wong nhitng uyén chuyén can thiét
dé d6i tng nhu cau kinh t€ ngdn han. Thém vao
d6 phuong cdch nay tranh dugc tinh trang xdc
tdc td (velocity shocks) vi né khong bi 1& thudc
vao su lién hé gifra tién t& va lam phat.

Tuy nhién, lam phdt ty né khdong nim trong sy
ki€m sodt truc ti€p hoic c6 thé d&é dang bi khong
ché& bdi chinh sdch clia ngdn hang trung wong.
Cong vao d6 chinh sdch cin phdi c6 mdt thdi
gian dé€ dat hiéu qua va trudng d6 thdi gian khong
dinh trudc dugc. Chinh vi th€ cho nén khé cé
thé ki€m chiing chinh xdc va ding lic két qua
cda chinh sdch. Phuong thifc dinh muc tiéu hoi
dodi va phuong thifc dinh muc tiéu tién té khong
gip phai tr§ ngai nhu thé.

Trong nhitng nim gin diy mdt s& qudc gia trén
th€ giéi da 4p dung phudng thitc thit ba nay.
Nhitng cudc nghién citu méi nha't cho thd'y phuong
thitc dinh muc ti€u lam phdt hinh nhu da cho
nhitng k&€t qui khd quan. Tuy nhién, diéu nay
van con hoi s6m d€ khiang dinh.

Truc Tiép BPinh
Muc Tiéu Lam Phat
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Tai sao mdt s& cudng qubc kinh t€ trén thé gidi,
trong d6 c¢6 Gia Ni Pai, Tan TAy Lan, Phan Lan,
Thuy Pién, Uc, Anh, Tdy Ban Nha, chon phuong
thic truc ti€p dinh muc tiéu lam phat d€ lam céi
neo cho chinh sdch tién té thay vi chon nhifng
phuong thuc khic?

Thit nhat, vi gi6i hitu trach ctia nhitng quoc gia
ndy tin ring 6n dinh gid bi€u 12 diéu ma chinhsich
tién t& c6 th€ déng gép mot cach hiéu qua nhat
dé 1am cho nén kinh t€ ting trudng.

Thit hai, kinh nghiém cho thdy viéc st dung chinh
sach tién té ngin han cho nhitng muc tiéu kinh
t&€ khdc, chiang han nhu cho muc tiéu van dung
nhin cong hoic muc tiéu hdi dodi, c6 thé dua
dén tinh trang mAu thuin véi muc tiéu dn dinh
gid bi€u. Chinh sich tién té nhim vao nhiéu
muc ti€u khic nhau ¢6 khuynh huéng dung dudng
lam phat (inflationary bias).

biéu thudng xuyén xdy ra cho nhitng ngin hang
trung wong la bi ap luc budc phai st dung chinh
sach tién t& cho nhitng muc tiéu khdc hon 12 6n
dinh gid bi€u. Vi vdy, dung phuong thic truc
ti€p dinh muc tiéu cho lam phat dé€ 1am cdi neo
cho chinh sich gitp gidi quyé&t nhitng mau thuin
nay va cho ngin hang trung wong co hodi dé doi
tng v§i tinh trang lam ph4t trén trudc ta't cd nhitng
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muc ti€u khdc trudc khi tinh trang lam phat di
dén chd cé thé de doa nén kinh t&€ mot cich
trAm trong.

Hiéu qud cta phuong thic tryc tié€p dinh muc
tiéu lam phat cin hai diéu kién: (1) ngdn hang
trung wong phdi cé dii déc ldp va tu chii dé
hoach dinh va hanh su chinh sdch va (2) gidi
chitc ddm trdch chinh sdch tién té phdi cé dii
thién chi va khd ndng chéng lai sy 16i cudén ciia
nhitng muc tiéu kinh té€ khdc.

Tuy ring khong c¢6 mdt ngdn hang trung wong
nao trén th€ gidi hoan toan thoit khdi dnh hudng
clia chinh quyén nhung t&i thi€u né phidi c6 du
quyén tu do chon lya cong cu d€ hanh st chinh
sach va khong bi coi la mdt cong cu cia chinh
sach thu chi (fiscal dominance). N61 mdt ciach
khéc, chinh sdch tién té khong thé bi dit duéi
chinh sdch thu chi.

Khong bi kém tda bdi chinh sdch thu chi cling c6
y nghia 12 (1) chinh quyén chi c6 thé vay muon
ng véi ngidn hang trung wong ¢ mic do co gidi
han, (2) thi trudng tai chinh ndi dia budc phai da
sau d€ tiéu thu cong cu vay mudn do chinh quyén
phat hanh (enough depth to absorb public debt),
va (3) can ban cong thu budc phai did rong (broad
revenue base). Va vi th€ chinh quyén khong
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tuy thudéc mot caich mady méc vao kha niang tao
tién mdi cia ngan hang trung wong d€ tai trg
ngin sich qudc gia. Pugc nhu thé 4p luc lam
phdt s& gidm thi€u rat nhiéu. Ngugc lai, n€u dé
chinh sdch thu chi kém tda, chinh sdch tién t& sé&
khong con hi€u qua vi dp lyc thu chi buéc ngin
hang trung vong phdi ddp &ng nhu ciu clia chinh
quyén cho nhitng muc tiéu khic.

Né&u nhitng gidi chitc ddm trach chinh sich tién
t& bi 16i cuén vao nhiéu muc tiéu khiac nhau va
d€ cho chinh sdch thi't lac dudng huéng theo
nhitng 16i cuén d6, cong chiing sé& dit nghi van
vé quyét tAm va kha ning 6n dinh gid bi€u cla
ho. N&u vay, ngin hang trung uong sé khé cé
dd uy tin cin thi€t &€ 1am cho chinh sich tién té
c6 thé dat dudc hiéu qud mong mudn.

Khi c6 dugc hai diéu kién trén, vé mit 1y thuyét
qudc gia c6 thé 4p dung phuong thic truc tiép
dinh muc tiéu lam phdt d€ 1aAm cdi neo cho chinh
sach mot cach hiéu qui. Vé mit thuc hanh ngian
hang trung wong phai thanh 1ap [dinh lugng cia]
muc ti€u, thanh 14p mdt mo6 thuc (model) hodc
mot phuong phiap (methodology) dé€ phéng dodn
lam phdt trong tuong lai (inflation forecasting),
va thanh 13p mot qui ludat vin hanh (operating
procedure) cho nhitng c6ng cu cia chinh sach.
Ngoai ra ngdn hang trung wong con phai cé nhitng
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cO quan tryc thuéc va ngoai vi di kha niang va
trinh do k¥ thult dé€ dam nhiém trach vu thanh
lap mo thic va tién doan lam phat. Thém vao
d6 giGi chiic clia ngdn hang trung udng phai am
tudng hiéu qua clia tat cd nhitng cong cu st dung
cho chinh sach (various instruments of monetary
policy).

C4i tinh chdt rdt dic thu clia phuong thic truc
ti€p dinh muc tiéu lam phit nim & chd 1a sy van
dung va diéu chinh nhitng cong cu cda chinh
sach tuy thudc vao sy phong dodn tinh trang lam
phidt & mot thdi di€m trong tuong lai [thay vi tuy
thudc vao lam phét trong qud khat hay trong hién
tai] mot cach c6 hé thong va khoa hoc (a system-
atic assessment of future inflation) chit khong dua
trén gia dinh (not on an arbitrary assumption).
V6i trudng do thdi gian bat dinh trudc khi biét
dudc chdc chin dnh huéng ciin can cia chinh
sach (time lags in the effect of monetary policy),
thi€t 14p muc tiéu cho lam ph4t phai 1a muc tiéu
trong tudng lai (an inflation target must be for-
ward-looking) va ngan hang trung uong phai hanh
dong [dot kich] truGe khi lam phédt c6 co hdi hoanh
hanh (preemptive strike).

Tryc ti€p dinh muc tiéu lam phét c6 nghia 1a gii
chitc ddm trach chinh sdch tién té phdi khiang
dinh muc ti€u lam phat (explicitly specifying in-
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flation target) va cho biét sé cd ch€ hda viéc
hoach dinh chinh sich nhu th€ nao d€ gidp dat
t61 muc ti€u (establishing insti-tutional arrange-
ments).

Khing dinh muc tiéu lam phdt bao gdm chon
lya mot chinh s& lam phét (price index) dé lam
thudc do, chon muc tiéu dudi dang chinh sd lam
phédt hoic duéi dang phin trim lam phdt, cho
bi€t muc tiéu 12 mot di€m (a point) hay 1a mot
tdm (a band) gdm mot trung diém véSi hai gisi
han trén va dudi, va cho biét nhitng diéu ngoai
1é & vao nhitng hoan canh dic biét khdong cho
phép ngan hang trung uong dat t61 muc ti€u da
hoach dinh hoic budc phdi thay ddi chinh sich
dé ddp tng vdi tinh hinh.

Co ché& héa viéc hoach dinh chinh sdch bao gdm
nhitng quyét dinh cho bi€t (1) lam phdt chi Ia
mdt trong nhitng muc tiéu cla chinh sdch tién té
(an operational requirement of monetary policy)
hay 12 muc tiéu duy nhat ho#ic cao nhat ctia chinh
sdch ma ngan hang trung uong bi chinh thitc bit
budc phai tudn hanh (formally mandated objec-
tive), (2) lam phat trong chinh sdch tién té doi
v6i chinh sach kinh sach kinh t&€ cong hé sé& khé
hop tot dep t6i mitc do nao, va (3) qui ludt van
hanh nhitng cong cu cta chinh sich d€ bio dam
su minh bach va trach nhiém cua chinh sédch.
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BPinh muc ti€u cho chinh sach ¢6 cai kho cua no.
On dinh gi4 bi€u c6 nghia 12 khong d€ cho lam
phdt xdy ra, dua theo phdt bi€u “gid bi€u 6n
dinh khi lam phdt khong con 1a yé&u t& ding ké
trong quyét dinh kinh t&” ctia Allen Greenspan.
Vé mit thuc nghiém, 6n dinh gid bi€u khong
cung nghia v6i 0.0% lam phat. Tai sao? vi nhitng
kiém s6 lam phat khong dudc toan hdo. Khong
ai bi€t chic mifc do chinh xdc clia nhitng sd do
lam phat (magnitude of measurement error). Pa
s6 cdng trinh nghién citu trudc day cho biét mic
do sai biét trong uGc tinh lam phdt G vao khoang
0.5% cho t61 2.0%. Binh muc ti€u cao hon con
s6 “vira ding” c6é thé giy ra dp lyc khdi dong
phdn dng di 1én theo vong xodn gifta du tudgng
lam phdt va lam phat (allowing the start of an
upward spiral in inflation expectations and infla-
tion). Ngudc lai dinh muc tiéu thap hon c6 thé
giy ra ap luc ngugc lai va 1am cho gid bi€u that
cta hang héa tudc doc (deflation).

Nhu vay, 1am th€ nao dé€ c6 thé thi€t 1ap [dinh
lugng] muc ti€u lam phat cho vira dang?

Theo William J. McDonough, téng qudn cia
NHTU New York, muc tiéu vira ding cho chinh
sach tién t& 12 mot con s6 nim trong tAm gidi
han. Ong dé nghi diing con s& sai biét cong,
udc tinh & ddy 1a +0.5 cho t6i +2.0%, dé dinh
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muc ti€u. N61 mot cach khac, muc ti€u vura dung
cho lam phat c6 thé 12 mot con s6 X trong khodng
tf X% cho d€n X+2%. Ly do ding mdt dinh
lugng d€ 1am muc tiéu cho chinh sich, theo 6ng
McDonough, vi né thuc t€ héa, don gidn héa va
minh bach héa chinh sdch. Ly do chi dung con
sO sai biét cong 1a d€ ngira tinh trang giy 4p luc
thodi phdt. Kinh nghiém trong qud khi cho thay
thodi phdt cling gdy ra nhirng hdu qua tai hai
khong kém, nhat 1a d6i v4i nhitng thi trudng tai
chinh. Thit ra nhitng cudc khiing hoang tai chinh
té hai nhit di tirng xdy ra tru6c diy déu & vao
hoan cdnh kinh t€ nim trong giai doan tho4i phat
(associated with deflationary periods). Tu do,
trén cin ban dai han, ding mot con s6 dé€ dinh
chd ddng cho sy 6n dinh gid bi€u sé& cho mot
nén tdng d€ danh gid chinh sich. Cong ching
c6 thé dé dang theo doi thianh qud cda chinh
sich va dé dang ddnh gid do kha tin vé quyét
tam On dinh gid bi€u cda ngin hang trung uong
néi riéng va ctia qudc gia néi chung. Trén cin
ban ngdn han hon, 2 hay 3 nim, cttu cdnh cia
chinh s4ch tién té 12 ddy nén kinh t€ vio qui dao
on dinh gida bi€u dai han trong khi vdn c¢6 du
uyén chuyén d€ ddi tng véi nhitng 4p luc kinh
t€ va 4p luc tai chinh.

Ciing theo William McDonough, chinh sdch tién
té nén theo sdch lugc nhin xa va hoa hodn
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(gradual and looking forward strategy), chinh sdch
ma NHTU Hoa Ky da va dang 4p dung tir thap
nién 1980 cho d&€n nay. BDiéu nay c6 nghia 1a
gi? Khi ban hanh chinh sdch doi khi dp luc ngin
han budc ngin hang trung wong phdi tam thgi
dinh muc tiéu ngidn han cao hon muc tiéu dai
han mot khodng thdi gian nio dé d€ réi cé thé
dan dan mang nén kinh t&€ vao qui dao theo muc
tiéu dai han. Muc tiéu ngin han cé thé di dich
dé d6i tng vdi dp luc ngdn han nhung nd luc
chinh vin huéng vé va di theo muc tiéu dai han.
No6i mot cach khac, sdch lugc can bdn la phdi
hudng vao muc tiéu dai han, tic la nhin xa, va
phdi uyén chuyén tién thodi ¢ titng budc ngdn,
titc la hoa hodn, dé dat citu cdnh on dinh gid
biéu vira lau vica dai.

Ngan hang trung uong ciing nén tiéu chudn héa
(standardize) va thii thuc hoa (formalize) nhiting
nguyén tdc giip gia tang mitc dé minh bach ciia
chinh sdch tién té d€ gidm t6i mic tdi thi€u sy
xao xuyén cda quan ching ddi v6i chinh sdch.
Nhitng nim sau nay NHTU Hoa Ky ciing nhu
nhitng ngdn hang trung uwong khdc clia mot sd
qudc gia tién ti€n trén th€ giGi mdi khi ban hanh
chinh sdch tién t& da cong bd rat ti mi muc tiéu
ngin han, muc tiéu dai han, thdi diém cta chinh
sdch, 1y do cho nhitng quy€t dinh trong chinh
sach, du qud mudn dat t6i, tinh hinh kinh t€ da
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va dang dién ra, va nhitng du dodn cho tinh hinh
sdp tdi.

Chinh Sach Thu Chi

Tinh trang ngan sdch Hoa Ky trong mdt sudt phan
tw thé ky sau cung di trdi khong it nhitng thay
ddi. Tong lugng thué thu (tax revenues) gia ting
tir 18.3 phan trim cla tong luong kinh t& vao
nim 1974 1én dén 20.5 phan trim vao nim 1998.
Tu 1981 trd vé truGc, mic lam chi cda ngin
sdch (deficit) trung binh vao khodng 2-3 phin
trim mdt nim cla tong lugng kinh t&. Tir 1981
cho d€n 1986 mifc lam chi gia ting nhanh chéng,
1én d&€n khodng 6 phan trim cida tong lugng kinh
t€ vao nim 1983. Tu nim 1986 cho dén 2000,
muc lam chi gidm din va din dén thing du tr
nam 1997 cho t61 nay.

Anh Huéng Lam Phat
Trén Phan Phoi Lgi Tlc

Chi vai nim sau khi tdng thong Nixon thit bai
trong nd Ivc kém ché€ lam phdt qua chinh sdch
4p dit gid bi€u, luong cong nhan va 1di tic doanh
thuong, hai 1an x8c cung &ng nhién liéu (oil
shocks) lam cho lam phdt nhdy vot trong hai giai
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doan 1974-1975 va 1980-1981. Lam phat nhanh
chéng clia thip nién 1970 va dau thap nién 1980
da 4nh hudng d€n ngan sich thu chi va d€n chinh
sdch thu chi cia Hoa Ky khong it. Trudc hét,
lam phdt lam cho tong lugng thué thu (federal
income tax revenues) gia tang vi lgi tiic cd nhdn
bi ddy lén ngach thué cao hon (higher tax
bracket creep) va vi nhitng khodn mién trir trong
thué lgi tikc cd nhdn khong con du diéu kién dé
cd nhan dwoc hudng mién trir nita (personal ex-
emption and standard deduction fell). Can cu
theo Alan Auerbach va Daniel Feenberg, muc
thu€ cd nhin ting tir 21% ndm 1975 1én 27%
nim 1981 va trong sudt thdi gian nay khong c6
nhitng thay ddi nao vé luat thu€ thu dnh hudng
dé&n mitc thué€ c4 nhan cd. Thit hai, sai lAm trong
céch chiét tinh va thanh 14p bing diéu chinh gid
dit dd (indexation) nim 1972, mii cho dén nim
1977 méi dudc stra chita va di€u chinh, dua dén
tinh trang gia ting trg ciAp thuc su (real benefit
increases) clia nhitng cong dan hdi huu. Gia ting
chi tiéu cong tr¢ ngoai y mudn nay, cong v4Si
mot s6 yéu t6 khdc, din d€n khiing hodng ngin
sdch clia dau thap nién 1980 va budc chinh quyén
Hoa ky phai gia ting mic thue luong (payroll
tax rates) theo dé nghi clia Uy Ban Greenspan
(Greenspan Commission) ndm 1983. Va ciing
nhS vao d6 dan d€n mot s6 lugng 16n thira du
ngan sich clia trg cAp an sinh x4 hdi trong thap
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nién 1990 (massive off-budget cashflow social se-
curity surpluses of the 1990s).

Nhiing Khoan

Cong Chi Lén

Du doan gia ting nhanh chéng ctia nhitng chuong
trinh tr¢ cAp trd thanh 12 mot van nan cho chinh
sach thu chi ciia Hoa Ky G hién tai. Mic chi ti€u
cho nhirng chuong trinh y dudng (medicare) va y
trg (medicaid), ra d31 vao gitta thap ni€n 1960,
gia ting nhanh chéng, tir 1.10 phan trim cda tong
lugng kinh t€ vao nim 1974 1én dén 3.80 phin
trdim vao nim 1998. Ngay nay n€u cong vao
nhitng chuong trinh y dudng cia ca hai khu vuc
cOng va tu (private and public sectors), chi ti€u
1én dén 14 phin trim cda tong ludng kinh t&.
Nhitng cong dan sinh tr 1940 cho d€n 1960, thé
hé “baby boom,” sip d€n lic nghi lam viéc dé
dudng giad. Chi phi cho tr¢ cAp an sinh xa hoi
cOng v46i nhitng chuong trinh y duéng va y trg du
dodn s& chi€m d&n 60 phan trim clia tdng luong
kinh t€ sau nim 1909. Tinh trén toan bd ngin
sach cong trg cia Hoa Ky, hién nay chi ti€u cho
nhitng chuong trinh tr¢ c4p an sinh xa héi, y
dudng va y tr¢g chi€m khodng 3/4 clia ngin sich,
gia tang tUr 1/2 cua ngan sach vao nim 1974.
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Tinh hinh chinh tri th€ gidi thay d8i cho phép
Hoa Ky gidm bdt chi tiéu qudc phong. Ngin
sdch chi tiéu cho qudc phong tir nim 1986 cho
dé&n nay ti€p tuc ha dan tir khodng 6 phin trim
con lai khodng 3.5 phan trim cda tong lugng kinh
té.

Ngan sach chi ti€u tuy nghi (discretionary spend-
ing budget) cling gidm nhiéu. T nim 1974 cho
dé&n 1986 mifc chi tiéu tiy nghi c6 phan &n dinh,
vao khodng 10 phan mot nim cla tong lugng
kinh t€. TU sau nim 1986 mic chi tiéu ty nghi
gidm din. Hién nay & vao khodng dudi 6.5 phan
trim cla tong luong kinh t&.

Ganh Ng Ndng
Cla Quoc Gia

Chinh sdch kinh t&€ cong hé nhim vao van dung
nhin cong & mic day va dd cung lic 6n dinh gid
biéu tong qudt cé thé din d&n tinh trang gia ting
nd clia quoc gia (national debt). N&u s6 Iugng
lam chi (deficits) trong giai doan tri tré 16n hon s6
luong thing du (surplus) trong giai doan phdn
thinh, ng clia quoc gia sé gia ting.

Khong gidng nhu nhitng cong ty doanh thuong,
chinh quyén lién bang cé thé vay mudn nd véi
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s6 luong vo gidi han. Va duy nhit chi c¢é chinh
quyén lién bang, mot don vi kinh t€ trong toan
bo hé thong kinh t&€ cila mot qudc gia (economic
unit in the national economy), mdi c6 quyén han
ndy. Ly do rdt don gidn: vi chinh quyén lién
bang c6 khd ning tao tién mdi. Khd ning va
quyén han vay mugn nd vo gidi han lam nhiéu
ngudi sd hii va dit ra nhiéu cau hdi quan trong.
No clia quoc gia c6 1am 1gi hay giy hai cho nén
kinh t€? Ng clia qudc gia c¢6 phdi 12 mot ganh
ning cho nén kinh t€? Chinh phd lién bang cé
phdi hoan trd sd nd ctia qudc gia & mot thdi di€m
nao do trong tuong lai? No cia qudc gia c6 phai
12 mot ganh ning cho th€ hé twong lai? Chinh
quyén lién bang c¢6 bi phd sdn vi s& ng qud 16n
hay khong?

S6 ng vay mugn tu né khong lam 1gi hoic giy
hai cho nén kinh t€. Chd thi€u hut can phdi vay
mugn sd ng dé tai trd mdi 1a nguyén nhan lam
lgi hoic giy hai cho nén kinh t€. Gia ting tong
lugng nd cia qudc gia c¢6 thé lam Igi cho nén
kinh t€ n€u n6 dang & trong tinh trang chua dugc
van dung ding muc (there is economic slack).
Nguoc lai gia ting tong lugng nd clia qudc gia
c6 thé giy hai cho nén kinh t& n€u né § trong
tinh trang da va dang dudc van dung ding muc
(no economic slack). N¢ clia qudc gia cé phdi la
gdnh ndng hay khong con tuy thudc vao muc
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dich st dung. N¢ cta qudc gia s& 12 mdt ganh
ning néu sd nd dudc st dung dé tai trg cho nhitng
muc dich khong nhiim dé phdt trién kinh t& (eco-
nomic growth) hosic khong lam cho ddi sdéng kinh
t€ clia ngudi dan phong phu hon (economic wel-
fare). Thi du nhu st dung ng d€ tii trg chi€n
tranh. Gia ting tong luong no clia quoc gia dé
tai trg chién tranh chi gdy hai vi s6 nd st dung
cho muc dich hiy hoai phung phi vat liéu 1an
con ngudi. DAu ring cé nhitng trudng hgp tai
tr¢ cho chi€n tranh 1am cho hoat dong kinh t€&
gia tdng va nhdé d6 dian ching c6 cong an viéc
lam, nhu trudng hdp cia Hoa Ky, nhung thay vi
cong qua san xudt c6 thé giip phong phi hda
doi song kinh t€ cda ngudi din thi hang hda
dich vu lai bi tiéu hao vao chié€n tranh. Nhitng
qudc gia khdc, khong may min nhu Hoa Ky,
din ching thyc sy nghéo hon vé mit vat chat
tiéu thu va phdi thit lung budc bung khi chinh
quyén cta nhitng qudc gia d6 vay ng dé tii trg
chi€n tranh. Ngugc lai gia ting tong lugng no
c6 thé gay Idi ich cho nén kinh t&€ néu s6 ng tai
trd cho nhitng muc dich kinh t€ thién dung. Thi
du nhu st dung no dé tai tr¢ nhitng cong trinh
x4y cit hé thong chuyén vin ngudi va vat liéu,
hé thong chuyén van tin tic, hoic hé thdng
chuyén van tien t& tao diéu kién cho nén kinh
t€ gia ting hiéu ning va phdt tri€n, mot hinh
thitc dau tu. Nhu vdy, ning ganh hay khong
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ning ganh tiy thudc vao su thit 1a gia ting tong
luong ng clia qudc gia (increasing debt) ¢6 din
dén (1) gia ting trong tong ludng sdn xuit clia
quoc gia hay khong (increasing output) va (2) ¢
lam cho ddi s6ng clia ngudi dan phong phd hon
hay khong.

Tong ludng ngd clia qudc gia ti€p tuc gia ting va
din dén tinh trang tdi phan phoi 1gi titc clia qudc
gia (redistribution of income) c6 thé 13 mdt ganh
ning cho nén kinh t&. Khi chinh quyén ding
thué€ thu (tax revenue) dé trd 14i phi cho s6 nd
vay mugn, mot phan 1di tifc cia qudc gia sé
chuyén tir tay thanh phan déng thu€ dén tay thanh
phan lam chd chitng khodn do chinh quyén phat
hanh (Gov. securities). Ptng trén binh dién tong
qudt, né€u thanh phan trd thué€ nghéo hon va thanh
phan chi ching khodn giau hon nén kinh t& sé&
té di (worse off). Pd&i véi nén kinh t€ Hoa Ky,
14i phi cho s6 ng vay mugn khong 12 mot gdnh
nang vi khoang cdach giau nghéo gitra hai thanh
phan khong nhiéu 1&m. Thém vao d6 luit thué
ti€n ngach gitp gidm bSt 4nh hudng tdi phan
phdi 10i tifc gifta hai thanh phin vi ngudi ¢ 10i
ttfc cao hon bi danh thué€ ning hon va ngudi cé
1gi titc thap hon bi ddnh thué€ nhe hon. Nhu vay,
14i phi trén s6 nd clia qudc gia c¢é 12 gdnh ning
cho nén kinh t& hay khong con tuy thudc vao
khodng cdch gidu nghéo giita thanh phin déng

64



CHINH SACH KINH TE CONG HE

thu€ va thanh phan lam chd chiéng khodn, vao
luat thu€ thu, va vao mitc do 4nh hudng clia n6
ddi vdi tinh trang tii phan phdi Igi tifc clia qubc
gia.

Mot s kinh t€ gia cho ring ng cia qudc gia
khong can phdi trd. Khi nd cii t6i han, chinh
quyén lién bang cé thé thay th€ véi s6 ng méi.
Né&u ngian hang khong thé cho vay thém, NHTU
Hoa Ky c6 thé tao tién cho chinh quyén lién
bang (monetized). Trén thuc t& diéu nay x4y ra
thudng xuyén. Cong Khd Trung Uong Hoa Ky
(U.S. Treasury Department) tuy nghi phdt hanh
cong phi€u mdi d€ thay vao cong phi€u min
han du ky va chi cAn NHTU Hoa Ky d€ mit
xem thi trudng c6 thé tiéu thu ndi sd lugng cong
phi€u méi hay khong. Thé hé tuong lai ciling
khong ganh ning hon hoic kém hon thé hé bay
gid du 12 tong ludng nd c¢6 16n hon vi nguyén
tic va cd trinh mugn ng, trd ng, tao tién trong
tuong lai cling khong khac véi hdm nay. Ng cua
qudc gia, n€u s6 lugng ng duge st dung mot
cach chirng myc dya trén muc dich va thdi di€m,
c6 thé mang nhiéu 19i ich cho nén kinh t& cia
quoc gia hon 13 gy hai.

Theo mdt s6 kinh t€ gia khdc, bién Iuin trén
khong hoan toan ding. N&u mifc ting trudng
clia nén kinh t&€ bi cham lai vi mot Iy do nao do,
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s6 nd ngay hom nay c6 thé 13 gdnh ning cla thé
hé t6i. Gid du nhu chinh quyén gia ting tdng
lugng ng clia quoc gia trong khi nén kinh t&€ dang
van dung nhan cong & mic diy va dd. SO ludng
nd gia ting trong hoan cdnh kinh t€ nhu thé gay
ra 4p luc lam phdt. Né&u lam phat thuc sy din
dén sit gidm dau tu va dua dén tinh trang tri tré,
ddi song kinh t&€ ctia th€ hé tuong lai s&€ kém lac
quan.

Ngoai ra khong phdi chi c6 cong dian clia quic
gia mdi 1a chi ng. N&u ngoai qudc 1a chi ng véi
mot s lugng dang k€, nd clia qudc gia c6 thé 1a
mdt ganh ning cho nén kinh t€. LAay Hoa Ky
lam thi du di€n hinh. L&i phi 14n s6 ng (pay-
ments of interest and principal), trong khi tinh
bing dong do, dudc chuyén qua ngoai té& (for-
eign currency) bdi nhi¥ng ngudi du phdn
(receipients) d€ chi tiéu tai qudc gia ctia ho. Mudn
c6 ngoai té cho giao hodn hoi dodi, hang héa
cta Hoa Ky phdi ban ra hdi ngoai. Mot s& hang
héa xuit cdng ban cho ngudi ngoai qudc tiéu thu
12 d€ c6 s6 ngoai t& dung vao trd ng. Nhu vay
s& kém bdt mot s6 hang héa d€ ddp ¥ng nhu ciu
ndi dia. Cong vao dé khi ngoai qudc dau tu vao
cong phi€u clia quoc gia véi mot s6 luong qud
16n nhitng thay ddi din dén tinh trang ngoai qudc
rdt tién dau tu O at c6 thé de doa tdi su dn dinh
ctia nén kinh t&, twong ty nhu hoan cdnh cda
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thap nién 1970 hoic cudc khing hoing & A Chau
trong thap nién 1990. Vi vay trong lién hé qudc
t€ nd cia qudc gia 13 mot gdnh ning cho nén
kinh t€.

Vay mugn ng la mot cong cu trong chinh sdch
kinh t€ cdng hé clia qudc gia va dudc st dung
véi nhitng cong cu khdc nhim gidp nén kinh t&
dat t6i va duy tri mifc vin dung nhin cong diy
va @4. Nhitng khodn lam chi tai tro bdi vay muon,
néu sit dung chirng myc va hop Iy cé thé mang
loi ich thyc tién va giip cho nén kinh té. St
dung chirng muc & day c6 ¥ néi: tuyét d6i khong
nén st dung nd khi nén kinh t& da dat tdi hoic
gan t6i chd van dung nhin cong diy va dd. Hdp
1y c¢6 ¥ néi: chi st dung ng d€ tai trg cho nhitng
muc tiéu kinh t€ thién dung.

Chinh Sach Thu Chi
Gay Ra Lam Phat

Chinh sdch thu chi c6 thé tao ra lam phdt qua hai
cach, ngay ca trong trudng hop nhu cau tdng hdp
khong cao. Thi nhat, khi nén kinh t&€ ti€n gan
t6i mifc vin dung nhan cong day va dd thi co sé,
vat liéu, nhan Iyc va tai chinh dung vao sin xuat
tr6 nén khan hi€m hon (become tight) va vi vay
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gid phdi trd (input cost) d€ st dung nhitng thi
nay ciing cao hon. Cung lic nén kinh t&€ budc
phdi van dung t6i co s& sdn xudt va nhan cong
kém hiéu ning hon. K&t qud 12 gid sdn xult
(production cost) gia ting. Khi gid thanh gia ting,
co s§ doanh thuong phai ning gid ban (price) va
ho 1am dugc diéu nay 1a nhd vao gia ting cla
nhu ciu tdng hdp. Gia ting trén gid sdn xuit cin
c6 gia ting clia nhu cau tdng hop dé€ diy nén
kinh t&€ t6i chd van dung nhin cong diy va dd.
Chi can 14 chinh sich thu chi khong ddy nén kinh
t€ t6i chd vin dung nhin cong qud mic diy va
di gid bi€u tong qudt clia hang héa va dich vu
s& gia ting cao hon, nhung chi t6i mic do da dé
bu vao khodng gia ting trén gidsdn xuat rdi sé
ding lai. Trong trudng hdp nay diy nén kinh t&
tdi chd van dung nhin cong & mic day va dd
ciing c6 nghia 1a ddy gid bi€u tdng quat 1én mic
cao hon.

Chinh sich thu chi con c¢6 thé giy ra lam phat
qua mot cdch khdc. Vi sy ving mit cia mot
chinh s4ch kinh t€ nhim vao vin dung nhin cong
& mifc day va dud, gid hang héa va dich vu gia
tang (price increases) theo sau luong nhan cong
gia ting (wage increases) sé din dén téi gidm
sit s0 lugng ban cla doanh thuong (loss of sales)
va vi vdy din t6i gidm sit cong dn viéc lam cla
cong nhan (loss of jobs). Chinh nhitng 4p luc
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nay gidp cho luong bong va gid cia hang héa
dich vu khoéng gia ting (keep wage and price
from rising). Nhung khi chinh quyén thuc su theo
dudi chinh sich kinh t€ van dung nhin cong &
muc day va di (full employment policy), cd nhan
cong 1an ban quén tri doanh thudng du tinh la
gia ting clia nhu cau tdng hop sé di d€ tiéu thu
tAt cd hang héa dich vu sidn xuat diu 1a & gid
ban cao hon. Gidm sit s& lugng ban va gidm sit
cong dn viéc 1am khong con 12 mdi de doa nifa.
Vi viy, doanh thuong manh dan ting luong cho
cong nhin truc roi sau d6 ting gid hang hda
dich vu dé€ bu vao chd gia ting trén gid sin xuAt.
Ap lyc lam phét theo d6 ti€p ndi nhau.

V6i mot nén kinh t&€ trong dé nghiép doan lao
dong (labor union) dai di€n nhan cong dé diéu
dinh luong bong va cong ty doanh thuong c6 du
uyén chuyén dé dinh gid hang, chinh sdch thu
chi nhiim ddy nén kinh t& tdi chd van dung nhan
cong ddy va dd cé thé khong tranh dugc tinh
trang lam phat chim (creeping inflation). Nén
kinh t&€ c¢6 khuynh huéng lam phat nhu vay, mu6n
ngin chan tinh trang leo thang cda gid bi€u c6
1& phdi chiu mot sd lugng nhan cong that nghiép
khd nhiéu.

Mot mit khéc, chinh sdch kinh t€ sai lac (mis-
guided economic policy) c6 thé din tSi tinh trang
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lam phdt cao d0 (excessive inflation). Thi du
dién hinh 13 chinh sidch kinh t& cia Hoa Ky vao
cudi thip nién 1960 va dau thdp nién 1970.
Trong giai doan nay chinh quyén lién bang st
dung chinh sdch tién t& va chinh sich thu chi dé
thic ddy nén kinh t€ nhiim dat t6i mic van dung
nhdn cdng ddy va dd. Sai lac trong chinh sich
nim & chd thic ddy qua manh va kéo dai qud
lau din dén tinh trang lam phdt trdim trong.

Dinh Ché Rang Budc
Ngan Sach Quoc Gia

Trong sudt thip nién 1990 Hoa Ky dia ban hanh
nhiéu du luit va dit ra nhitng dinh ché& rang budc
ngan sach trong chinh sach thu chi (budget re-
strictions on fiscal policy; budget rules). Cau hoi
cin bdn la: nhitng qui ché€ rang budc nay cé dat
hiéu qua?

Theo cdng trinh nghién ctu clia Porteba vé chinh
sach thu chi § cdp ti€u bang, nhitng dinh ch&
rang budc ngan sach trong chinh sach thu chi dugc
xdc nhan 13 c6 hiéu qua. RAt ti€c 1a nghién ctu
chinh s4ch clia lién bang khong giéng nhu nghién
ctu chinh sich cia ti€u bang.  Chinh sich lién
bang khong c6 dudc co hoi so sanh két qua d€ di
dé&n két luan chic chin, vi chinh quyén lién bang
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chi ¢c6 mdt. Dau ring nén kinh t€ c6 khd quan
hon vé nhiéu mit nhung khong thé vi @6 ma két
luan voi duge. LAy mot thi du dién hinh, nhirng
chinh sdch thu chi vdi qui ch€ rang budc ngin
sdch dugc ban hanh ciing mot thdi di€m véi
nhitng gidm thi€u nhanh chéng cia chi tiéu qudc
phong sau khi Lién X0 sup d6. Nhu vay thi su
giadm thi€u lam chi ngan sdch 13 do hiéu qua cla
chinh sich rang budc hay do sy gidm thi€u chi
tiéu cia qudc phong? Khong thé chi chic mot
cach don gian dugc.

Tuy nhi€n, cdn ct theo Alan Auerbach, bﬁng
ching hiéu qud clia qui ché€ rang budc ngin sich
c6 thé tim thdy & nhitng dit kién dé&n tir nhitng
khe hd clia qui ché€. Va theo 6ng, bing ching
gidn ti€p cho thdy dudng nhu qui ché quin binh
ngan sach c6 hi€u qua.

o » ° A‘)
Gia Bieu Hay
Cong Nhan?
On dinh gi4d bi€u tdng quit hay van dung nhin
cong day va di? Mot su chon lya khé khin va
khong dudc hoan my, n€u bi budc phdi chon

lya, vi bdn chdt doi nghich clia hai doi tugng.
Khong c6 tiéu chudn kinh t&€ rd rang dé€ cho biét
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chon lya nao tdt nhat. Mot sd kinh t€ gia dit
nhu cau 6n dinh gid bi€u cao hon nhu ciu van
dung nhian cong, diu 1 phai trd vdi cdi gid mot
s6 nhan cong that nghiép kha 16n. Mot sd kinh
t&€ gia khdc mudn nén kinh t& ting trudng thit
nhanh d€ van dung nhin cong & mic diy va dd
hon, dau phdi trd vdi cdi gid lam phat 5-7 phan
trim mdt nim. Mot so kinh t€ gia khdc nita cho
ring khong nhat thi€t phdi lam mot sy chon lua
nhu vay. Nhitng khé khin nay c6 thé tranh dudc
qua chinh sdch Igi tfc (income policy) bing cdch
ap ch€ luong bdng, 4p ché gid bi€u cia hang
héa dich vu va dp ch€ 1di titc doanh thuong (to
control wages, prices and profits). Nhung nhitng
chinh sdch nhu viy da tung dudc 4p dung tai
Hoa Ky trong qud khit va da nhiéu 1an that bai.

Trong su chon lya muc ti€u cho chinh sdch kinh
t&, ngudi 1am chinh sdch khong nén quén mot
di€u quan trong: nhitng ton thdt ciia tinh trang
thdt nghiép la mot ton thdt thuc su (real losses).
Déi véi quéc gia, ton thdt ndm dudi dang suy
gidm thanh lugng (output) va mdt mdt co hdi
(opportunities). P&i vdi dan chiing, ton thdt ndm
dudi dang khong cé céng dn viéc lam dan dén
doi kho cho chinh bdn thdn va cho gia dinh.
Nhitng tén thdt trén co thé dwa dén tinh trang
chdm tién cia ddt nudc va bdt on dinh xa hoi.

72



CHINH SACH KINH TE CONG HE

BAt Binh Dang Kinh Té

Trong su6t mot thap nién cudi, § nhitng qudc gia
da phat tri€n (developed countries) ciing nhu &
nhitng qudc gia dang phat trién (developing coun-
tries), khoang cach cuda Igi tdc, tai san tich Iiiy va
co hoi kinh t& giita nhitng thanh phan xa hdi cang
lic cang 16n. Nhitng khoang cdch cang ldc cang
16n nay cho thdy tinh trang gia ting bt binh ding
kinh t€ (economic inequality). Thi du nhu tai viing
Nam M§ Chau s6 do Gini (Gini coefficient), mot
kiém so bat binh diang kinh t& vé6i thusc do tir 0.0
clia mic dd hoan toan binh ding cho t6i 1.0 cia
muc dd bat binh ddng cao nhat, trung binh & vao
khoang 0.50. o] nhitng quéc gia dang chuyén
qua kinh t€ thi trudng, khuynh huéng gia ting
trén muc do bat binh ding kinh t&€ cing 1o rét
hon. S6 do Gini tir 0.25, muc trung binh ¢d hitu
tinh dé€n cudi thap nién 1980, ting 1én 0.30, mic
trung binh tif cudi thap nién 1980 cho dén giita
thap nién 1990. Tuy khodng cach trén hai con s&
khong 16n 1im nhung khi dem so sdnh toc do thay
ddi gitta hai doan thdi gian sy thay d6i trén rat
ddng quan tim. Tai Pong Nam A, dién hinh 12
Trung Hoa va Thdi Lan, mic d6 bit binh ding
kinh t&€ bit diu gia ting. Mot s6 qudc gia nim
trong khdi G7, trong d6 c6 Pic, Nhat, Anh va My
ciing khong ngoai 16. Mic do bat binh diang kinh
t&€ da cao hon trong sudt thip nién cudi.
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Ti€n trinh toan cau hod (globalization) ndi két
nhitng thi trudng trén khip thé gidi lai thanh mot
mang ludi kinh t€. Tién tri€n cla k§ thuit, gia
ting clia giao thuong, gia ting cla sy chuyén vin
tw bdn da din dén tinh trang chuyén moén hon
trong sdn xult (greater specialization in produc-
tion) va dua nhitng cd trinh sdn xudt chuyén mon
dén tan nhitng ndi chén xa xoi (dispersion of spe-
cialized production processes to geographically
distant locations). Nhitng qudc gia dang trén da
phat trién dudc 1gi th€ canh tranh nhd vao gid
nhan Iyc ré hon, nhit 12 nhitng khu cong nghiép
van dung nhin cong G ti 1€ cao va khong doi hoi
nhan cong c6 trinh do (production of unskilled-
labor-intensive goods and services). Nhitng qudc
gia da phat trién, v6i trinh d6 k¥ thuit cao, can
diing nhin cong c6 trinh dd nghé nghiép cao va
vi vdy ludng bong clia ho cao hon nhiéu so véi
thanh phan cdng nhian khong cé trinh dd nghé
nghiép. Pong thdi gid nhan luc clia thanh phan
cong nhan khong c6 trinh dd nghé nghiép & nhitng
qudc gia nay lai khong dd thap d€ canh tranh véi
gid nhan lyc tai nhitng qudc gia dang trén da phat
trién. Theo 1y thuyét kinh t&, trén cin ban dai
han, ap Iyc canh tranh s€ dé gia nhan luc cia thanh
phan cong nhan khong cé trinh dd & nhitng qudc
gia di phat tri€n (downward pressure) va sé& diy
gi4 nhan luc & nhitng quoc gia dang phat trién 1én
cao hon (upward pressure). Dua trén quan sit va
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1y thuy&t, mot s kinh t€ gia qui trach nhiém la
budc ti€n toan cAu hod tao ra tinh trang gia ting
bat binh ding kinh t€ tai nhitng quoc gia da phat
trién.

Mot s6 kinh t€ gia khdc thi cho ring tinh trang gia
ting bat binh ding kinh t& giita thanh phan c6
trinh d6 nghé nghiép (skilled workers) va thanh
phan khong cé trinh d6 nghé nghiép (unskilled
workers) tai nhitng qudc gia di phdt tri€n 1 vi su
ti€n tri€n va mé rong clia nhitng k§ thuat san xuit
doi hdéi nhan cong phai c6 trinh do nghé nghiép
cao (skill-intensive technologies).

Pa ¢6 nhiéu cudc nghién citu d€ tim hi€u dnh
hudng clia giao thuong va cia tié€n trién k§ thuat
ddi v6i tinh trang gidm sit luong bong clia thanh
phan nhin cong khong cé trinh dd nghé nghiép
tai nhitng qudc gia da phdt trién. K&t qua cho
thay t6i da chi c6 50 phan trim ctia khodng cdch
luong bong giita thanh phan ¢ trinh d6 nghé
nghiép va thanh phan khong cé trinh d6 nghé
nghiép 12 do giao thuong giy ra va sd phan trim
nay tlly thudc vao (a) ciu tric sdn xuit clia tiing
quoc gia va (b) mic dd canh tranh truc ti€p véi
nhan cong khong c6 trinh dd nghé nghiép tai nhirng
quéc gia dang trén da phat trién. Bing ching
ciing cho thdy 1a muc luong bong ciia thanh phan
nhan cong khong c6 trinh dd nghé nghiép tai nhitng
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qudc gia dang trén da phat trién c6 gia ting, nhit
12 nhitng quéc gia tai ving Péng Nam A Chau
trong hai thdp ni€én 1960 va 1970. Tuy nhién,
mtc luong bdng cda thanh phin nhan cong khong
c6 trinh do nghé nghiép tai M§ Chau La Tinh bi
gidm sit nhat 13 trong hai thap nién 1980 va 1990.
C6 hai gidi thich cho hién tugng nay. Thia nhat Ia
vi nhu‘ng quéc gla dong dan cu tai Vung bong
Nam A Chau, dién hinh 1a Trung Hoa, An D0,
Nam Duong, Pakistan va Bangladesh, mé ctra giao
thuong. Nhitng thi trudng nhan luc khong c6 trinh
dd nghé nghiép tai nhitng x& nay rat 16n va ré
hon nhitng thi trudng tai My Chau La Tinh. Thtt
hai 13 vi nhitng k§ thuat mdi vu ddi thanh phan c6
trinh dd nghé nghiép cao.

Anh hudng cda budc ti€n toan cAu hod doi vdi
tinh trang phan phdi I¢i tic tai mdi quoc gia, tdm
lai, dudng nhu quyét dinh bdi mic phdt trién kinh
t€ va trinh do 4p dung k§ thuat clia qudc gia do.

M4 ctra chdp nhin canh tranh v6i qudc t& c6 thé
din dén nhitng thay déi quyén luc va co ch€ cia
mot t6 chdc va vi vy anh hudng dén tinh trang
phan phdi 1gi titc. Mot s6 kinh t€ gia nhan dinh
ring budc ti€n toan ciu gidi han kh3 ning clia
nhitng nghiép doan lao dong d€ diéu dinh gid
luong va quyén 10i cao hon cho nhan cong vi tu
bdn cé thé dudc chuyén van dé€n mot noi khdc
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hoiic mdt qubc gia khic trén thé giGi mot cach dé
dang. Tuong tu, budc tién toan ciu lam cho chinh
quyén khoé thuc thi nhitng chinh sdch khuyé&n khich
binh ding kinh t&. Su d& dang chuyén vin cla tu
bdn gidi han khd ning ddnh thu€ clia nha cim
quyén. Cong vio d6, budc ti€n toan cau c6 thé
din dén nhitng thay ddi tam thdi trong phan phoi
1gi tic vi nhitng hang rao can trd giao thuong dugc
dep bét (barriers to trade are reduced) va phan
phdi sdn xuit dudc diéu chinh lai gitta nhitng khu
vuc kinh t€ (distribution of production is reallo-
cated among sectors).

Chiéu huéng gia ting trén mic do bat binh ding
kinh t&€ tré thanh 12 mdt moi quan tAm cho nhitng
ngudi soan thao chinh sdach. Cau hdi 1a chinh siach
clia qudc gia c6 nén coi binh diang kinh t&€ 1 mot
trong nhitng muc ti€u quan trong?

MOi xa hoi c6 cdi nhin khic nhau vé sy binh ding
kinh t€ (economic equality), dinh nghia sy binh
dang kinh t&€ theo phong héa va tip tuc riéng ctia
x4 hodi d6, va vi thé, chi phoi chinh sdch kinh t&
theo cdi nhin cia né. Tuy nhién, mét diéu ma
moi xd hoi déeu céng nhdn la bdt binh ddng qud
ddng trong lgi tifc, tai sdn va co hoi kinh t€ giiia
nhitng thanh phdn xd héi (social groups) la mot
hién tugng bdt cong va chinh quyén phadi nd luc
dé gitp dd nhitng thanh phan kém may min.
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Nhitng nha soan thdo chinh sdch kinh t&€ chd y
dén van dé binh ding kinh t€ vi nhiéu 1y do. Thi
nhAt, mot s& qudc gia coi yéu t& binh ding kinh t&
12 mot muc tiéu cé gid tri cho chinh sich kinh t&
cda qudc gia vi nhitng ham ¥ thudc vé dao dic
(moral implications) va vi né dinh lién véi cong
binh (fairness) va cong ly xa hoi1 (social justice).

Thit hai, nhitng chinh sdch nhim khuyén khich
binh ding kinh t& (equality-enhanced policies) c6
thé, truc ti€p hoic gidn ti€p, 1am gidm thi€u tinh
trang ngheo doi qua muc (poverty) vi (a) khi 191
tific cia quoc gia dudc phan phdi mot cich binh
dang (evently distributed) s6 ngudi & vao tinh trang
ngheo do1 qua muc s€ it hon va (b) nhitng chudng
trinh ddu tu nhim tao co hdi cho nhitng thanh
phan kém may min trong xa hoi, thi du nhu nhitng
chuong trinh huan nghé hoic nhitng chuong trinh
trg giip von liéng kinh doanh, s& ti€p tay lam cho
nén kinh t&€ ting trudng va trén cin ban dai han
c6 thé gidn ti€p lam gidm bt con s6 ngheo d6i
qua mtc.

Thit ba, y thic tinh trang ky thi vi khdc biét mau
da, ching tdc, hodc phdi tinh lam cho mdt vai
thanh phan clia xa hdi (social groups) bi thua thiét
mot cdch bat cong cho nén chinh quyén phdi
nhiing tay d€ bdo ddm quyén dudc ddi x& binh
dang cho moi ngudi va cd hdi kinh t€ cho moi
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thanh phan cda xa hoi.

Thit tu, hau hét chinh sdch qudc gia can ¢ su hd
trg chinh tri mot cach rong rai (broad political sup-
port) tif quan chiing dé c6 thé dat hiéu qua nhu' y
mudn. Mudn dugc sy hd trg nhu vdy dan ching
phéi cdm thay 1a ho dugc ton trong va dugc doi xit
mot cach binh ding, trong d6 c6 su binh ding vé
quyén 1di kinh t€. Nhitng cudc cdi td cd ciu kinh
t&€ nhim thic ddy mdc ting trudng (growth-en-
hancing structural reforms), thi du nhu nd luc tu
httu héa [giai tu], c6 thé tam thdi dwa dén tinh
trang sut giam mic van dung nhin c6ng va dua
dén tinh trang gia ting binh ding kinh t&. Trong
hoan cdnh nhu vdy, truc ti€p nhim vao nhitng
thanh phan kém may min ctia xa hoi d€ gitp ho
c6 dd com dn 4o mic 1a diém vd cling quan trong
trong chinh sach kinh t& ciia qudc gia. Gan nhu 1a
mot dinh lut, nhitng chinh sdch nhim cdi thién
tinh trang bat binh ding kinh t& c6 thé gitdp cho
giam bGt nhitng ran nit xa hoi (increase social
cohesion) va gidn ti€p gidp cho su 6n dinh chinh
tr1 (reduce political conflicts).

Thi nidm, chinh sdch kinh t€ ngady hom nay sé
dnh hudng dén hoan cdnh kinh t€ clia thé hé t4i.
Tir chd @6 bat binh ding kinh t€ giita nhitng th&
hé (inter-generational economic inequality) trd
thanh 12 mdi quan tim clia nhitng quoc gia di va

79



CHINH SACH KINH TE CONG HE

dang phdt trién.

Trong nd lyc gidm thi€u tinh trang bat binh ding
kinh t€, nhitng qudc gia trén th€ gii chon nhitng
sach lugc khdc nhau rit xa. Mot s6 qudc gia van
dung phuong tién va tai sdn cong d€ cdi thién
hoan cdnh cda thanh phan kém may min nhat
cta x4 hdi. Mot s6 quoc gia khac van dung chinh
sach thué€ ti€n ngach nhim vao thanh phan cé Igi
tic cao nhiat. Mot s6 qudc gia khdc nita e ngai
ring nhiing tay truc ti€p c6 thé dua dén tinh trang
kém hiéu qud va dua dén tri tré kinh t€ cho nén
chon con dudng gidn ti€p d€ gitp d6 thanh phan
ngheéo khé bing cich cd ging diy manh sy ting
trudng kinh t&€ d€ cho moi ngudi déu c6 cong in
viéc lam. Mot s6 qudc gia chi trong vao su binh
dang trén két qua kinh t&€ (equality of outcomes).
Mot s6 qudc gia khic chi trong vao su binh ding
trén co hoi kinh t& (equality of opportunities). Mot
s6 quoc gia khdc nita chd trong vao cd hai mit.

Chinh s4ch thu chi 12 mdt cong cu truc ti€p nhat
cia chinh quyén dung dé t4i phan phdi Idi tic ciia
qudc gia trén cd hai cidn ban ngin va dai han.
Tuy nhién nhitng chinh sdch thu€ nhim tdi phan
phoi I0i tic clia quoc gia (redistributive tax poli-
cies) khong c6 tdc dung 16n, nhat 1a dudi 4nh
hudng cda budc ti€n hoan cidu. Hau nhu da s&
déu chap nhian dé nghi 12 nhitng nha soan thio

80



CHINH SACH KINH TE CONG HE

chinh sdch nén thi€t 1ap mot hé thong thué dua
trén nhitng nguyén tic: rong nén (broad base),
hiéu qua (efficient), dinh mdc gia ting vira phai
cho mdi ngach thu€ (moderate marginal rates),
dé qudn tri (easy to administer) va cdng binh (fair).
Pat dudc tat cd nhitng nguyén tic nay khong phai
la chuyén dé lam.

T4i phan phoi 16i tic qua mit cong chi clia ngin
sdach qudc gia cho co hdi nhiéu hon so véi miit
thué€ thu. K&t qua cta nhitng nd luc t4i phan phoi
1gi titc quoc gia c6 lién hé mat thiét véi mic chi
tiéu cho nhitng chuong trinh x4 hoi, nhit 12 nhitng
chuong trinh cai thién sic khoe va cai thién gido
duc. Pau tu vao con ngudi 12 mdt phuong thitc
hiéu qua, trén cin ban dai han, d€ cai thién tinh
trang bat binh dang kinh t&.

Muc chi ti€u cho nhitng chuong trinh xa hoi tuy
thudc vao nhiéu yéu td, trong d6 c6 ti 1& thué-thu-
trén-tong-lugng-kinh-t€ (tax-to-GDP ratio) va
nhitng chi tiéu khdc. Dua trén ly thuyét kinh t€,
chi tiéu clia chinh quyén chi nén thay thé& cho chi
tiéu clia tu nhan khi c6 thé tao ra cdng hudng cao
hon (yields higher social benefits). Nhitng chuong
trinh chi ti€u nén dugc chon theo thit ty cong hudng
tlf cao dén thdp. Nhitng chuong trinh tao cong
huéng 16n hon nén dugc tai trg trudc hon nhitng
chuong trinh tao cdng hudng thip. Nhitng khodng
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chi tiéu vo b nén bi cit b6t (should be curtailed),
thi du nhu chi tiéu qud nhiéu cho qudc phong
(excessive military spending), muén qud nhiéu
cong chic dian sy vu (overstaffed cicil service),
hoiic ti trg [bao che] cho nhitng c¢d s§ qudc doanh
kém hiéu qua (budgetary transfers to inefficient
public enterprises). Bing chiing cho thiy 1a nhitng
nd luc cdi t6 hé thdng dan su vu (civil service
reform) va tu héa [gidi tu] nhing dich vu
(privatization of services) c6 thé tu héa dudc, vi
tv nhan c6 thé cung cip nhitng dich vu d6 mdt
cach hiéu qud hon (better provided by private
sector), s& vira gidp cho nén kinh t€& ting trudng
vira gidp cdi thién tinh trang bat binh ding (are
likely to be both growth and equity-enhancing).

Chi ti€u cho nhitng chuong trinh cdi thi€n suc
khée va gido duc c6 thé gitp cai thién dugc tinh
trang bat binh ding kinh t€. Nhiéu cudc nghién
cttu cho thdy bénh tat 1a mot yéu td 16n nhat da
d4y gia dinh cda nhitng nan nhan vao tinh trang
ngheéo d6i qua mitc. Nhiéu cudc nghién cttu khic
cho thdy chi tiéu cho nhitng chuong trinh vé sinh
cin badn chd y&u vé phong ngira (basic preven-
tive health care) hodc cho nhitng chuong trinh
gido duc so ding (primary education) c6 tic dung
16n hon va gidp cho thanh phin nghéo khé nhiéu
hon 12 chi tiéu cho nhitng chuong trinh diéu tri tai
bénh x4 (hospital based curative care) hodc cho
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nhitng chuong trinh gido duc cip dai hoc (higher
education).

DAau chinh sich thu chi dugc coi 1a mdt cong cu
chinh d€ t4i phan phdi 10i tifc, mot sd quoc gia &
Au Chau di va dang st dung nhitng chinh sdch
thi trudng nhan luc (labor market policies) d€ tdi
phan phoi Idi tic vi tin ring y&u td luong bong
quyét dinh phan 16n tinh trang bat binh ding lgi
ti'c. Chinh sdch thi trudng nhan luc cia nhitng
quéc gia nay qui dinh mifc luong t8i thi€u cao
(high minimum wage), mic luong that nghiép cao
(generous unemployment benefits), va nhiéu luat
1é bao vé cho cdng nhin (a wide range of job-
protection measures). Dau c6 1am cho thi trudng
nhan luc mat di sy uyén chuyén, theo 1y luin cia
nhitng ngudi hd trd, nhitng chinh sdch nay gitp
cho x4 hdi dat dugc tinh trang binh ding nhu mong
udc.

Riéng tai Hoa Ky, sy uyén chuyén cia thi trudng
nhan luc da gidp cho nén kinh t&€ cla qudc gia
nay dat dudc mifc van dung nhin cong rit cao.
Péng thdi, su uyén chuyén nay ciing din dén
tinh trang bat binh ding kinh t&€ ning hon. Thay
vi 4p ch€ thi trudng nhin luc, chinh quyén Hoa
Ky truc ti€p gitp d& cho thanh phan c¢6 mic luong
qué thap bing cdch trdg cAp thém Igi tdc (wage
subsidies) d€ vira c3i thién tinh trang bat binh ding
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kinh t&€ vira ciing lic gitip cho nén kinh t& ting
trudng ma khong 1am thuong tdn dén su uyén
chuyén can thiét dé cho thi trudng tu do dat dudc
hiéu qua kinh té&.

Chinh quyén ciing c6 thé€ tdi phan phdi 1di tic qua
chinh sdch tién té nim trong khudn khd chinh
sach kinh t&€ cta qudc gia. Lam phdt c6 khuynh
huéng 1am cho nén kinh t& tri tré va 1am cho gia
ting tinh trang bat binh ding kinh t€. Ty do miu
dich (trade liberation), nhat I3 tai nhitng quoc gia
dang trén di phat tri€n da titng c6 chinh sich giao
thuong thi€u c¢di md (restrictive trade policies) bing
cach 4p dit thu€ xuat khau (taxation of export) va
qui dinh chi tiéu chéng nhap khiu (protective tar-
iffs against import), s& gitip cho nén kinh t& ting
trudng va gitip cai thién tinh trang bit binh ding
kinh té&.

Ph4 gid ddong tién ndi dia ciing Anh hudng khong
it d&n tinh trang bat binh ding kinh t&. Tai nhitng
qudc gia cham ph4t trién, da s& dian nghéo tip
trung vao ndng nghi€p va Igi tic cua ho tuy thudc
ndng sdn xuat cdng ra nudc ngoai. Thanh phan cé
1gi tic trung binh va Igi tic cao c6 khuynh huéng
tap trung tai thanh thi va tuy thudc vao hang hoa
nhip cing tif nudc ngoai. Phd gid dong tién noi
dia s& 4nh hudng dén cdn cAn miu dich va dnh
hudng dé€n tinh trang kinh t&€ clia nhitng thanh
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phan nay.

Nhitng chinh sich kinh t& nhim vao cdi thién tinh
trang bat binh ding c6 nhitng tr§ ngai khong nhd.
Thit nhat 12 vé mit tai chinh. Mifc chi tiéu qud
cao cho nhitng chuong trinh nhim cai thién tinh
trang bat binh ding c6 thé khong khé€ hdp véi
chinh sich kinh t&€ dai han ctia quoc gia. Thit hai,
c6 thé 12 nhitng chuong trinh trg gidp cta chinh
quyén khong thé chuyén giao dén tin tay cda
nhitng thanh phan ding dudc trg gitp vi ho song
d nhitng lang mac qué xa x6i héo lanh. Thd ba l1a
vé mit quan tri. Chinh quyén c6 thé thi€u diéu
kién hodc kha ning dé€ thuc thi chinh sach. Thi
du nhu khong c6 hé thdng thu€ thu vitng chic dé
hé trg chinh sdch. Thi tu 1a vé mait chinh tri.
Thanh phan thua thiét trong xa hdi thudng 13 thanh
phan khong cé dudc thé luc chinh tri bén phia
sau chong lung cho ho do dé chua chic 1a nhitng
chinh sdch nhim cai thién bat binh ding sé& dugc
chap thuian. Thi nim 13 vé mit hi€n phdp. C6
thé hién phdp ctia qudc gia khong cho chinh quyén
c6 quyén tai phan phdi tai sdn clia qudc gia dé cai
thién tinh trang bat binh ding kinh t€&.

Binh ding trén k&t qui kinh t€ hay binh ding
trén co hoi kinh t€? Su chon lya tiy thudc vao
céi nhin clia nha cAm quyén va clia nhitng ngudi
soan thdo chinh sich. N&u chd trong vao binh
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dang trén cd hoi kinh t&, chinh quyén chi cin thiét
1ap nhitng chinh sich nhim bdo ddm co hoi dong
déu cho tiAt cd moi thanh phan cda xd hoi, nhim
md ra co hodi d€ ngudi dan cé thé tir giai cAp c6 1gi
tiic thap ti€n 1én giai cap c6 1di titc cao hon (facili-
tate mobility between income classes), va nhim
bao dam la 1gi tic va tai san tich iy ciia moi ngudi
tao dugc mot cach cong binh (fairly) va ding vdi
cong 1y (justly).

D€ khuyén khich binh ding trén co hodi, chinh
quyén can phai thié€t 14p nhitng co ché hitu trach
c6 thuc Iyc dé€ ginh trach nhiém (strong and ac-
countable institutions), cAn c6 mot hé thong luat
phép vitng chic (well functioning judicial system),
can bai trir nhitng co hdi tao ra tham nhiing liing
doan (reducing opportunities for corrupt practices),
bd bét nhitng luit 1& 14m cAm vo bo chi kém kep
nén kinh t€ dén d6 khéng ting trudng ndi
(deregulating economy), va giip cho tit cd moi
thanh phan c6 day dd co hoi d€ nhan dugc nhitng
dich vu y t€ va gido duc (adequate access to health
and education services).

o A A A’ A’
Lien He Quoc Te
Nén kinh t& clia qudc gia c6 phdt trién va cé
lanh manh hay khong tiy thuéc mot phan 16n
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vao lién hé kinh t&€ d6i v6i nhitng quoc gia khic
trén thé€ gidi. Nén kinh t&€ clia mot qudc gia 1a
mot don vi kinh t€ trong hé thong kinh t&€ toan
cau. Chinh vi lién hé nay chinh sich kinh t&€ noi
dia cia qudc gia khong thé hoan toan ddc lap
diu mudn hay khdong mudn (complete indepen-
dence of national economic policy is impossible).

Néu gid bi€u tdng quit clia hang héa dich vu &
Hoa Ky gia ting nhanh hon gid bi€u tdng quat
cta hang héa dich vu & nhitng ndi khdc trén thé
giGi, tong lugng hang héa dich vu xud't khiu cla
Hoa Ky s& gidm xudng vi hang héa dich vu clia
Hoa Ky tré nén mic md hon so véi hang héa
dich vu ctia nhitng nuSc khic va tdng lugng hang
héa dich vu nhidp cdng sé ting 1&én vi hang héa
dich vu ctia nhitng nudc khac trd nén ré hon so
véi hang héa dich vu clia Hoa Ky. N&u mifc 1ai
suit ctia Hoa Ky thap hon mic 1di sudt & nhitng
nuéc khdc, von dau tu tr Hoa Ky sé& chay vé
nhitng nudc khiac. Trong ci hai trudng hop, tong
k&t mau dich (balance of payments) déu khong
c6 16i cho Hoa Ky. N&u nén kinh t&€ Hoa Ky
ti€p tuc & vao tinh trang gia ting khuy&t mau
(payments deficits), titc 13 trd ra nhiéu hon thu
vao va ti€p tuc tich lily n¢ nhiéu hon, nhirng
qudc gia ngoai qudc s& dan dan khong cho thi€u
thém (lose the willingness of foreigners to hold
more debts). Trugc khi duwa dén tinh trang nhu
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vay chinh sdch kinh t€ cla qudc gia bit budc
phdi gidi quyé&t nhitng diéu kién kinh t&€ giy ra
ba't 1gi va néu can thi€t c6 thé phai sit dung ngay
ca nhirng giai phdp nidng tay nhu la tu pha gia
ddng tién ndi dia (devaluating currency) cho muc
dich cdi thién cdn cAn mau dich. Nhitng bat 1di
nay cé thé tranh dudc, d€ réi hy vong khong
phéi sit dung nhitng gidi phdp niing tay, néu chinh
sdch kinh t€ clia qudc gia duy tri dudc tuong
quan gitta gi4d bi€u tdng quat vi mic 14i sudt clia
qudc gia d6i vdi gid bi€u tong quit va muc 1ai
sudt ctia th€ gidi & mic 6n dinh (keep domestic
price movements and interest rates in line with
world patterns).

Toém lai sy b6 budc 16n nhdt cho chinh sdch kinh
1€ noéi dia (chief constraint on domestic policy) la
phdi 6n dinh duoc tuong quan giita gid biéu tong
qudt va mitc 1di sudt cia ndi dia doi véi gid biéu
téng qudt va mitc ldi sudt ciia nhitng quéc gia
khdc trén thé gidi. Vi nén kinh t€ noi dia 12 mot
phan clia nén kinh t&€ toan ciu cho nén khong
thé khong bi 4nh hudng hoic bi 1é thudc.
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Di Hai Cua Su
Phon Thinh Kinh Teé

Khat vong va doi hdi nhu cau vat chit cla cd
nhin tao nén sinh mdi nudi dudng nén kinh t& tu
do. Nhitng chinh sdch nhim diy manh hoat dong
kinh t&, tao cd hdi 1am gidu cho c4 nhan du phin,
lam gia ting s6 Iugng hang héa dich vu tiéu thu
dé phong phi héa ddi song con ngudi s& dé thanh
cong vi c6 ding moi trudng. Tuy nhi€n sau lung
st thanh twu cia nén kinh t&€ tu do ldc ndo ciing
c6 nhitng sin phdm cdng hai (public bads).

Thi du nhu trong vAn dé mdi sinh: khong khi va
ngudn nudc bi 6 nhiém vi nhitng sdn phdm thai
ra tif nhitng nhad mdy, cong trudng va ham md
san xuAt; thanh thi bi 6 nhiém vi ti€ng dong co
khi clia phuong tién van tdi, vi rdc rudi phé thai,
Vi cau tiéu 6ng cong khong cé dd, vi mit do dan
s6 qué cao; nhitng ngudn nguyén liéu bi phd hdy
vi gi6i doanh thuong thi€u su quan tdm, thi€u k§y
thudt quan tri, hodc lam dung; sinh vat bi diét
chliing vi mifc xAm 14n nhanh chéng thi€u triach
nhiém cta loai ngudi; van van.

Nhu trong van dé phan phdi Igi titc, mot thi du
khdc, phdn thinh kinh t& c6 thé din dén tinh trang
c4ach biét kinh t&€ qud xa giita hai giai cAp giau
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nghéo va tir chd d6 din dén nhitng bat binh ding
x4 hoi va din d€n nhitng tranh chip giai cAp lam
cho x4 hoi bat 6n.

Kinh t& phat trién cang nhanh cing phdn thinh
thi s& di hai cang nhiéu cang 16n. Khu vuyc tu
doanh (private sector) khong tu ganh vac dua trach
nhiém va hanh dong ding mitc d€ gidi trir nhitng
cong hai do chinh né truc ti€p hoic gidn ti€p tao
tdc. Do d6 chinh sdch kinh t€ cong hé hitu trdch
ngodi hai nd lyc ddy nén kinh té ciia qudc gia
t0i chd van dung nhdn cong & mitc day va dii va
on dinh gid biéu téng qudt con phdi gidi quyét
nhitng hdu qud khong 16t do su thanh tuu kinh té
mang dén.

Minh Bach Héa
Chinh Sach Thu Chi

Trong hdi nghi 1an thi 15 tai Washington, D.C.,
vao thing 4 nim 1998, Hoi Pong Tong Quin cia
Quy Tién Té Quoc TE (Board of Governors of the
IMF) chinh thitc cong nhdn nhitng qui 1€ thi€n
hanh d€ huéng din nhitng qudc gia thanh vién
mudn minh bach héa chinh sich thu chi (code of
good practices on tranparency in fiscal policies).
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Minh bach héa chinh sach thu chi § day c¢6 y ndi
dén, theo dinh nghia ctia Kopits and Craig, su
thang than phoi bay trudc cong chiing (a) co ciu
va trdch vu cda chinh quyén (structure and func-
tions of government), (b) dinh hudng cia chinh
sach thu chi (fiscal policy intentions), (¢) nhitng
khodn muc ké& todn thu chi (public sector accounts),
va (d) nhitng du phéng ngan sich thu chi (fiscal
projections). CoOng chung la nhitng cd nhin va
nhitng t6 chiic quan tAim dén viéc hoach dinh va
ban hanh chinh sdch thu chi (design and
implementaion of fiscal policy).

Sy quan tri thu chi thi€u minh bach c6 thé giy ra
bat on kinh t€ (destabilizing), 1am hao phi tai
nguyén clia qudc gia, 1am cho nén kinh t&€ kém
hi€u qua (inefficicency), va lam cho gia ting tinh
trang bat binh ding kinh t&. Thu chi thi€u trich
nhiém cta mdt quoc gia c6 thé lam lién luy dén
nhitng qudc gia lién hé va nhitng phdn ng day
chuyén c6 thé tao thainh mdt cudc khiing hodng
16n cho toan viing hoic cho khip thé gidi.

Cai 1gi ctia sy quan tri thu chi minh bach (trans-
parent fiscal management) la gid vay muon ng sé
thap hon (lower borrowing costs) va chinh sich
kinh t&€ cong hé clia qudc gia s& dudc cong chiing
hd trg manh hon.
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Minh bach héa chinh sdch thu chi s€ gitp lam cho
chidt ché va nghiém chinh hon trong viéc Uy thac
cOng vu va qui budc trach nhiém (strengthen ac-
countability) quan tri thu chi va nhd vay s€ giip
cing c6 uy tin ca chinh quyén. Nhung dong thdi
ciing vi th€ sé& 1am gia ting nhitng hiém hoa chinh
tri (increase polictical risks) vi nhitng chinh siach
thu chi thi€u trach nhiém sé& phdi bay trudc cdng
chuing.

Nhitng qui 1¢ thién hanh d€ minh bach héa chinh
sach thu chi dugc thiét 1ap trén 4 nguyén tic tong
quat.

Nguyén tic thit nhat 12 nhu cau Iam sdng td nhitng
vai trd va nhitng trdch nhiém ctia chinh quyén
(clarity in roles and responsibilities). Nguyén tic
nay phan anh sy quan trong ctia viéc phan dinh
bi€n gidi 10 rang (clear boundaries) trong ndi bod
cla chinh quyén vé nhitng hoat ddng gitta thu
chi, tién t&, va nhitng cd s§ cong hitu (between
fiscal, monetary, and public enterprise activities)
va gilta nhitng khu vuc cong va tu (between pub-
lic and private sectors). Qui 1¢ thién hanh d€ minh
bach héa chinh sach thu chi khong dé nghi 1a quyén
hanh va trdch nhiém nén dudc phan phdi nhu thé
nao. Tuy nhién, khung phdp ly va khung quan tri
cho cua cuia viéc thu chi (legal and administrative
frameworks) phai that rd rang.
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Nguyén tic th hai 12 nhu ciu cung c4p tin tic
cho c6ng chung (public availability of informa-
tion). Nhu cau nay doi hdi vin kién lién quan
dé&n chinh sdch thu chi phdi day di sic tich va
phdi dugc 4n hanh ding han ky. Vin kién nén
cung cAp nhu liéu lién quan dén hoat dong thu
chi clia chinh quyén trong qud khi, & hién tai va
trong tuong lai. Nhitng qui 1€ thi€én hanh ddc biét
quan tim dén nhitng hoat dong thu chi chinh
quyén giao cho nhitng cd quan ngoai vi (quasi-
fiscal activities).

Nguyén tic thi ba 12 nhu cdu minh bach héa
nhitng qui trinh soan thao ngin sach, thuc thi ngan
sdch va bdo cdo két qud (open budget prepara-
tion, execution and reporting). Trong van ki€n
ctia chinh sdch thu chi nén cho biét (a) nhitng
muc ti€u cta chinh sich thu chi, (b) nhitng nét can
ban ctia chinh sich d€ dua vao d6 soan thio ngan
sach (policy basis for the budget), (c¢) khung kinh
t&€ cong hé d€ dua viao d6 soan thdo ngin sich
(the macroeconomic framework), (d) nhitng hi€ém
hoa thu chi c6 thé nhin thay trudc dudc (identifi-
able major fiscal risks). Trong vdn ki€n cling nén
cho biét nhitng qui trinh d€ hanh s va theo doi
nhitng khodn cong chi da dugc thong qua va chap
thuin (procedures for execution and monitoring
of approved expenditures). Nhu liéu vé ngin
sach (budget data) nén dugc phan chia (should be
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classified) va trinh bay nhu th& nao d€ tién cho
vi€éc phan tich chinh sidch va cho viéc qui trach
nhi€ém (to promotes acccount- ability).

Nguyén tic thit tv 12 nhu cau kha tin clia nhu liéu
cung cAp trong vin kién. Nhitng qui 1é thién hanh
dé nghi 1a chinh quyén nén dé cho nhitng cd quan
doc lap ki€m di€ém va xdc nhan su chinh xic cda
nhitng con s6 thong ké, nhitng con sd k€& todn,
ngudn goc clia ching va ndi dung cla vin kién
(assurances through external audit and statistical
independence) dong thdi d€ cho cong ching dudc
tu do khdo luan. Nhitng qui 1€ thién hanh dic biét
quan tim dén cdch thanh 1ap va sy khé& hop clia
nhitng tiéu chudn thong ké va tiéu chuin k€ todn
chinh quyén da st dung trong vin kién (develop-
ment and harmonization of internal statistical and
accounting standards for government reporting).

Minh bach héa chi 13 mot trong nhitng diéu nén
lam trong cdch quan tri thu chi hitu trach. Hai yé&u
t6 khdc c6 lién quan mat thi€t can phdi d€ y dén
12 hiéu qud hoat dong va virng chic tai chinh cta
cong quyén (the efficiency of government activ-
ity and soundness of public finance). Tuy nhitng
qui 1& thién hanh ¢6 nhic dén sy quan trong va
lién quan mat thi€t clia cd ba yéu td nhung khong
dé nghi phuong phap dé cai t6 hai yé&u td sau.
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Minh Bach Héa
Chinh Sach Tién Té &
Chinh Sach Tai Chinh

Vao thdng 7 nim 1999, H6i Pong Chap Hanh
cia Quy Tién Té Qudéc T€ (IMF’s Executive
Board) chinh thic cong nhdn nhitng qui 1€ thién
hanh d€ huéng din nhitng qudc gia thanh vién
muon minh bach héa chinh sich tién té va chinh
sach tai chinh (code of good practices on transpar-
ency for monetary and financial policies ).

Minh bach & diy c6 ¥ n6i vé mdi trudng trong dé
(a) nhitng muc ti€u cta chinh sach (the objectives
of policy); (b) nhitng khung luat phép, kinh t&, va
cd ché& td chidc (legal, institutional and economic
frameworks) d€ dua vao d6 soan thao chinh sich;
(c) nhitng quyét dinh trong chinh sich va Iy do
cda nhitng quyét dinh do; (d) nhitng tin tdc (infor-
mation) va nhu liéu thu thap (data) lién quan dén
chinh sach; va (e) trach nhiém cua nhitng cd quan
(the terms of agencies’ accountability) . . . tit ca
dudc cung ciAp cho cong ching mot ciach day dd,
ding ldc, dé hiéu, va dé 1ay.

Nhitng qui 1& thién hanh d€ huéng din viéc minh
bach héa chinh sidch dudc thiét 14p vi hai ly do
can ban.
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Thit nhat, chinh sdch s& dat hiéu qui cao hon nhiéu
néu (a) cong ching biét rd dugc muc tiéu va cdng
cu st dung va (b) cong ching tin tudng la gidi
chitc hitu trach s€ lam dung theo do.

Thit hai, quyén luc thién hanh (good governance)
doi hoi nhitng co quan hitu trach phai thuc sy chiu
trach nhiém vé nhitng nhiém vu da dudc Uy thic
(to be accountable), nhat 1a khi gidi chic clia nhitng
co quan nay dudc dy thdc toan quyén quyét dinh
hodc gin nhu vay (are granted a high degree of
autonomy).

Thém vao do, trong trudng hgp c¢d nhitng mau
thudn bén trong ndi bd hodc mau thuin giita nhitng
co quan ciia chinh quyén, sy minh bach clia nhitng
qui luat va qui trinh ding d€ van hanh cong viéc
ctia nhitng co quan (transparency in the mandate
and clear rules and procedures in the opertions of
the agencies) s€ giip cho nhitng gidi chuc hitu
trach c6 bién phap théa dang (provide resolutions)
khong lam cho chinh sach r6t vao tinh trang lin
cun hoic trude sau bat nhat (facilitate policy con-
sistency) va dong thdi nhd dé ning cao uy tin cla
quyén lyc thién hanh.

Nhitng qui luat thién hanh dé€ huéng din viéc minh
bach héa nhitng chinh sdch tién t& va tai chinh
dudc thiét 1ap trén 4 nguyén tic tdng quat: (1)
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cong khai nhitng vai tro, nhitng nhi€ém vu va
nhitng muc ti€u cua ngin hang trung uong hoic
cua nhitng co quan tai vu; (2) cong khai nhitng
qui trinh diing d€ hoach dinh va d€ bdo cdo (pro-
cesses for formulating and reporting) nhitng quyét
dinh clia chinh sdch; (3) cung cdp diy dd cho
cong ching nhitng tin tic va nhu li€u li€n quan
dén chinh sdch; (4) cho biét trach nhiém (account-
ability) va bao ddm su thanh tin (integrity) cta
nhitng co quan hitu trach.

Minh bach héa nhitng muc ti€u cua chinh sdch
tién té s& gitp cho cong ching hi€u dudc nd luc
clia ngan hang trung vong 13 d€ thu hoach céi gi
va hi€u dudc 1y do tai sao ngin hang trung uong
phéi chon nhitng quyét dinh nhu vay. Thém vao
dé viéc cung ciAp cho khu vuc tu doanh (private
sector) nhitng van ban ranh mach, trong dé cho
bi€t nhitng y&u td nao da dnh hudng tdi nhitng
quyét dinh cla chinh sdch va cho biét da dua vao
nhirng khung (frameworks) va nhitng cd trinh nao
(processes) d€ soan thdo chinh sich, s& gitp cho
dong cd chuyén tic chinh sich tién té (monetary
policy transmission mechanism) hi€u qua hon vi,
nhd vao nhirng cdi minh bach dé, thi trudng thanh
l1ap du tugng ctia n6 mdt cach hi€u qua hon (mar-
ket expectations can be formed more efficiently).
Péng thdi nhd vao cung cip cho cong ching day
dd tin tic vé hoat dong cla nd, ngin hang trung
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uong c6 thé thanh 14p mot dong cd d€ tu nang uy
tin ddi v6i quan ching bing cdch thuc thi ding
véi nhitng gi da cong khai dé ra trong chinh sich.

Minh bach héa nhitng chinh sich tai chinh, nhat
1a minh bach nhitng muc ti€u cta chiing, sé gitip
cho nhitng chinh sdch tai chinh dat hiéu qua cao
hon vi thi trudng tai chinh hi€u ré hon vé dudng
huéng cua nhitng chinh sich d6 va vi vay giip
giam bt nhitng lo ngai phap phong cta thi trudng.
Thém vao d6, minh bach héa nhitng chinh sich
tai chinh thudng khuyén khich gi6i chitc hitu trach
phdi nd luc theo dudi nhitng chinh sich tot dep
hon. Va nhu vay, gitp cho tinh trang tai chinh va
hé thong tai chinh 6n dinh hon.

Trén binh dién tdng qudt, 4p dung nhitng qui 1&
thién hanh d€ minh bach héa nhitng chinh sich
tién té va tai chinh sé c6 1di nhiéu hon 1a c¢6 hai.
O vao nhitng hoan cidnh néu gia ting méc do minh
bach c6 thé 1am mat hiéu qua ctia chinh sich hoic
de doa t6i sy 6n dinh cta thi trudng hoic ton thuong
dén viéc diéu hanh cda nhitng cd quan hitu trach,
gidi han bét phan nao 1a diéu nén lam. Nhung
ddng thdi nhitng giéi han nhu vay phdi ¢ 1y do
chinh ddng va khong lam suy giam tinh cach minh
bach cua chinh sach.

Nhitng qui 1¢ thién hanh d€ minh bach héa chinh
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sdch chi chu trong vao phucong dién hoach dinh
va bdo cdo chinh sich chit khong giip dé danh
gid tdt xAu cda nhitng chinh sdch hoic clia nhitng
khung d€ dua vao dé hoach dinh chinh sich va
ciing khong dé nghi nén hay khong nén 4p dung
nhitng chinh sach hodc nhitng khung d6. Minh
bach héa tu n6 khdong phai 1a mot cttu canh tuyét
ddi hodc cé thé thay thé dudc cho nd lyc theo
dudi nhitng chinh sich tot (transparency is not an
end in itself nor is a substitute for pursuing sound
policies) nhung chinh sy minh bach héa s& hd trg
sttc manh cho nhitng chinh sich tdt. Trong lanh
vuc tai chinh, ngoai nhitng qui 1¢ thién hanh &€
minh bach héa chinh sich con c¢6 nhitng nguyén
tic, nhitng tiéu chudn, nhitng qui luat thién hanh
khic nhim Iam cho t6t dep hon. Trong s& dé c6
Nhitng Nguyén Tcc Chinh Yéu ciia Balse dé Gidm
Thi Ngdn Hang Mot Cdach Hiéu Qud (Basle Core
Principles for Effective Banking Superision) do
Ho6i Péng Gidm Thi Ngan Hang cla Basle soan
thdo (formulated by the Basle Committee for
Banking Supervision), Nh*tng Muc Pich va
Nguyén Tdc Kiém Sodt Chitng Khodn (Objectives
and Principles of Securities Regulation) do T6
Chtc Qudc T€ cia Nhitng Uy Ban Ki€m Sodt
Ching Khodn soan thao (formulated by the Inter-
national Organization of Securities Commissions,
I0SCO), va nhitng tiéu chuin khic dang dugc
soan thdo bsi Hiép Hoi Quoc TE ctia Nhitng Co
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Quan Gidm Thi Bdo Hi€ém (International Asso-
ciation of Insurance Supervisors, IAIS), bgi Hoi
Poéng Soan Thio Tiéu Chuin K& Toin Quoc TE
(International Accounting Standards Committee,
IASC), b3i Hoi Pong Nghién Cttu Hé Thong Giao
Hodn (Committee on Payment and Settlement
Systems, CPSS), van van.

Nhitng chinh siach tai chinh va nhitng chinh sdch
tién t& dinh 1ién nhau va thudng 13 hd trd cho
nhau (are interrelated and often mutually rein-
forcing). Tinh trang stic khde clia hé thdng tai
chinh s€ anh hudng t6i viéc thuc thi chinh sich
tién té va ngudc lai ciing vdy. Tuy nhién vi cd
ché& t8 chdc cho hai loai chinh sach c6 khac nhau,
nhat 13 vé mit vai tro, trdch vu, muc tiéu, qui
trinh hoach dinh va qui trinh ban hanh cho nén
nhitng qui ludt thi€én hanh cho nhirng chinh sidch
tién té c6 khdc v6i nhitng qui luat thién hanh cho
nhitng chinh sach tai chinh.
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H ai chit kinh t& trong ngdn tir cla ngudi Viét
Nam phdt xudt t¥ bon chit “kinh bang t€ thé,”
nghia 12 sita nu6c gitp doi, hodc “kinh thé t&€ dan,”
nghia la tri doi gidp dan.! Cai hinh anh uy nghiém
cua mot vi thira tuéng thua xa xwa ddng trudc
cung dinh mot tay cAm tAm 40 mot tay cam bat
com, bi€u tuong clia trach nhiém mang com no
40 &m dén cho dan, 12 hinh 4nh clla mot con ngudi
lam chuyén “kinh t€” Hai chit kinh t€ vin con
giit d&€n ngdy nay. Tuy nhién, khdi niém vé hai
chit kinh t&€ va hinh 4nh cda con ngudi lam chuyén
kinh t€ di khdc xa nim xua.

Ngay hom nay hai chit kinh t€ (economics) 1a d€
néi d&€n mot bd mon chuyén nghién citu vé van
dé san xuat (production), phan phdi (distribution),
giao hodn (exchange) va ti€u thu (consumption)
nhitng dich vu (services) va hang hda (goods) va
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vé cdch thifc con ngudi chon lya va st dung tai
nguyén dua trén ba khai niém cin ban: sy khan
hi€m (scarcity), gid thanh (cost), va phan tich ti
bién (marginal analysis).

Pdng thdi hai chif kinh t& (an economy) ngay hom
nay phac hoa hinh dnh cia mét xa hoi vira qui mo
vira phifc tap trong d6 chita diy nét chaAm phd
chiing chit ctia nhitng hé thong sin xuit, giao hodn,
phan phdi, va tiéu thu; chita day miu sic ca hang
traim ngan thi trudng (markets) 16n nhd, tr thi
trudng nhian cong cho dén thi trudng tai chinh;
chita ddy su sinh dong cia hang triéu triéu c4 nhén,
nhitng con ngudi kinh t€ clia thoi dai, tham du
vao hoat dong hd trg cho ddi song con ngudi tir
nhitng cong xudng san xuit cho d&n nhitng quiy
hang tiéu thu. D6 12 hinh dnh clia mdt nén kinh
t€ hién dai (a modern economy).

Kinh Té Hoc

Kinh t&€ 12 mdt moén hoc vé khan hi€m (scarcity)
va chon Iya (choice). Khan hi€m x4y ra vi udc
mudn clia con ngudi vudt ra ngoai sd lugng sdn
xuat kha di, vdi gidi han cla thdi gian va gidi han
cda tai nguyén. Va vi khan hi€m, con ngudi bit
budc phai chon lya. Cho nén c6 thé néi 12 mon
kinh t&€ hoc nghién cttu vé vin dé Iam thé ndo
con ngudi (how people), c4 nhan va tip thé, phan
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bd tai nguyén cé gidi han (allocate limited re-
sources) d€ c6 ging thod min udc mudn vo gidi
han (to try to satisfy unlimited wants).

Nhitng chon lya clia con ngudi nim trong nhitng
cau hdi cin ban can phdi trd 13i: (a) Hang hod va
san pham nao cin phai sdn xuit? (b) Nén vin
dung tai nguyén nhu thé nao trong viéc sdn xuit?
(c) Nhitng thanh phan nio clia xa hoi sé thu hudng
nhitng hang hod va sdn phim dudc san xuit? Trong
st chon Iya, ngodi cdi gid dinh bing ddng tién
(monetary price), con cO cai gid c¢d hoi (opportu-
nity cost, relative price) phai tra cho su chon Iya.
San suat bao gdm viéc van dung k¥ thuat (tech-
nology), nhan lyc (labor), dit dai (land), tu bdn
(capital), va tinh than doanh thuong (entrepreneur-
ship). Thuit ngit dat dai & diy c6 y ndi t6i nhitng
tht nguyén liéu thién nhién trong dé cé dit dai,
quing md, ciy rirng, ngudn nudc, khi hau, vin
vian. Tu badn bao gédm nhitng thit trg gidp cho
viéc sdn xuidt hiéu qud hon nhu 1a cong trudng,
mdy mdc, hé thong van chuyén, van van. D€ dat
hiéu qua kinh t€ toan dién (economy-wide effi-
ciency), tdt cd nhitng th gid c¢o hdi phdi dugc
giadm thi€u téi mic tdi da (all opportunitiy costs
must be minimized). Hiéu qua trong vt 1y hoc
dugc dinh nghia bdi  tuwong quan giita s6 ning
lugng st dung vao mot cong viéc va két qua clia
cong viéc d6. Hiéu qua trong moi sinh hoc dugc
dinh nghia bdi mdc dd thai phi (waste) bén trong
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moOt moi sinh hé (ecological system). Trong kinh
t€ hoc, hiéu qua kinh t€ dugc dinh bdi gid tri cao
nhat cho mdt hdn hgp cia thanh lugng (highest
total value of the combination of outputs) dugc
san xudt tr mot s6 tdi nguyén cé gidi han (given
limited resources). Hiéu qua kinh t& bao gdm (a)
hiéu qud phan bd tai nguyén (allocative effi-
ciency); (b) hiéu qua sdn xudt hang ho4 dich vu
(productive efficiency); va (c) hiéu qua phan phoi
hang hod dich vu tiéu thuy, 1gi tdc va tai san (dis-
tributive efficiency).

Hai Hé
Kinh Té Hoc

Kinh t&€ hoc dudc chia ra 1am hai hé: kinh t€ cong
hé (macro-economics) va kinh t&€ c4 hé (micro-
€Cconomics).

Kinh t& cong hé chi trong dén nhitng yé&u td tong
hdp (aggregate variables) can du dén tong thé
clia mot nén kinh t& thi du nhu y&u td 1di tidc, that
nghi€p, lam phat, cdn can giao thuong, chinh sich
hoi dodi, chinh sdch tién t&, chinh sich cOng chi,
van van. Kinh t€ cdng hé quan tAm dén nhitng
van dé 16n nhu 13 1am th€ ndo d€ gia ting tong
lugng kinh t€ clia quoc gia, lam thé nao d€ kém
ch& lam phat mot cach hiéu qua, 1am thé nio dé€
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van dung nhan luc mot cdch day dd, hoic 1am thé
niao d€ tin dung nhitng tic t6 sdn xuit mot cich
hitu trdch, van van. Chinh sich kinh t&€ cong hé
chid trong dén ba muc tiéu chinh: van dung nhan
cong day va dd, on dinh gid bi€u tdng quit, va
l1am cho nén kinh t&€ ting trudng. Kinh t& cong hé
tuong d6i con non tré. Hé kinh t&€ ndy bit diu tir
tdc pham Ly Thuyét Tong Quat VEé Van Dung Nhan
Cong, Lai Suit, va Tién Té (General Theory of
Employment, Interest, and Money) ctua John
Maynard Keynes, mdt kinh t&€ gia géc Anh, viét
vao nam 1935.

Trong khi kinh t& cong hé nghién citu sinh hoat
kinh t€ clia toan bo xa hoi, kinh t€ c4 hé nghién
cttu ti mi thdai d6 (detailed behavior) cia nhitng
don vi kinh t€ trong xd hoi. Thuat ngit “don vi” &
ddy c6 ¥ néi d€n mdt hé thong kinh t€ cd biét
nam trong modt hé thdng kinh t€ 16n hon. Nhitng
don vi kinh t&€ c6 thé 12 nhitng khu vuc cdng nghiép
(indutrial sectors), nhitng k¥ nghé cong nghié€p
(indutries), nhitng c¢d sG doanh thuong (business
firms), nhitng hd gia cu (households), nhitng ca
nhan (individuals), vAn van. Né&u so sdanh kinh t&
cong hé véi cdi nhin “nghién cifu tong quat mot
khu rirng,” thi kinh t€ c4 hé 12 mon nghién citu
ting cdy hodc tung loai cdy trong cidnh rung do.
Néu kinh t&€ cong hé nhin sinh hoat kinh t€ qua
ling kinh vién vong (telescope) thi kinh t&€ c4 hé
nhin qua ling kinh hi€n vi (microscope). Kinh t&
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c4 hé mudn biét 12 mot don vi kinh t€ Iam quyét
dinh nhu th& nao (how to determine) vé gid biéu
twong quan (relative prices), thanh lugng sdn xuat
(outputs) va phan phdi clia 1gi titc (distribution of
income). Kinh t&€ c4 hé¢ mudn tim hiéu d€ quén
triét mdi twong quan cung cau (supply and de-
mand) va trang thdi giao tru cua mot thi trudng
(market equilibrium). Kinh t€ ¢4 hé quan tdm
dén van dé 1am th€ ndo d€ phan phdi mot cich
hi€u qua va hitu trach hang héa va dich vu ¢c6 gidi
han d€ thda man nhu ciu vo gi6i han cla va giita
nhitng doi tugng kinh t&€ (allocation of scarce means
among competing ends). Vi thé&, nhitng chinh
sach kinh t€ c4 hé nhim vao ba muc tiéu chinh:
hiéu qua (efficiency), binh diang kinh t& (equity),
va ty do chon lva (freedom of choices). Nhirng 1y
thuy€t ctia kinh t€ c4 hé dua trén ba gid dinh (as-
sumptions): thi nhat, ngudi tiéu thu cé khuynh
huéng tung ly (consumers tend to rationally be-
have); thit hai, nguoi ti€u thu c6 khuynh huéng
tan dung (consumers tend to maximize utility); va
tht ba, doanh nhan c6 khuynh huéng tin 191 (en-
trepreneurs tend to maximize profits).

Su khéc biét vé 1y thuyét va tu tudng trong kinh
t&€ cong hé clia nhitng kinh t€ gia thudng 1a phan
dnh sy khdc biét bit ngudn tir nhitng gid td trong
kinh t€ c4 hé. Piéu nay cho thdy, su phian dinh
giita hai hé kinh t& chi ¢6 tinh cdch tudng doi.
Kinh t€ cong hé hién dai cang ngay cang tly thudc
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nhiéu vao nén tdng vitng chic cda kinh t&€ c4 hé.
Kha ning dé€ dat muc tiéu kinh t€ cong hé tuy
thudc vao chinh sach kinh t&€ c4 hé va ngugc lai.
Thi du nhu nan that nghiép 12 hién tugng kinh t&
cong hé nhung c6 thé phat sinh tir hiéu qui st
kém cia kinh t&€ c4 hé (macroeconomic symtom
of microeconomic inefficiency). Hodc chinh sidch
ki€m sodt bép nghén sdn xuit cia mot ki nghé,
thudc vé cd hé, 4nh hudng dén mifc ting trudng
clia nén kinh t&, thudc vé cong hé.

Ba Tang
Kinh Té Hoc

Phan tich kinh t& dugc phan ra 1am ba ting. Tang
thit nhat nhim vao thu thip su kién chinh x4c
(facts or data) lién hé t6i van dé dang dugc nghién
citu. TAng nay dudc goi 1a kinh t&€ dién gidi (de-
scriptive economics). Tang thd hai nhim rit ra
mdt 1y thuyét c6 thé gidi thich tuong quan cla
nhitng bi&n td (variables). Tang nay dugc goi 1a
kinh t& nghiém 1y (analytical economics). Tang
tht ba nhiim 4p dung nhitng 1y thuyét kinh t€, sau
khi kham phd va thdu ddo, d€ gidi tda mot van dé
khé khin kinh t&€ nao d6 hoic d€ tién dodn mét
st kién kinh t&€ trong tuong lai. Tang nay ducgc
goi 12 kinh t€ thién dung (applied economics).
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Nhiing Tu Tuong Lén
Trong Kinh Té Hoc

Nhitng van dé kinh t& khong mdi mé ddi véi doi
song con ngudi. Tuy nhién, trudc thé ky thit mudi
tdm, kinh t&€ chi dudc dé ciap dén qua ling kinh
tri€t hoc dao ditc hoic chinh tri. Mai d&€n khi Adam
Smith cho ra ddi tdic phAm Tim Hiéu Ban Chat Va
Nguyén Nhan Cta Su Phong Phd Vat Chat Clia
Nhitng Qudc Gia (Inquiry into the Nature and
Causes of the Wealth of Nations) vao nam 1776
kinh t&€ méi c6 dudec mot chd ditng riéng clia nd
va thuc su trd thanh m6t b0 mon riéng biét.

Aristotle (384-322 B.C.) va Plato (428-347 B.C.)
cia Hy Lap (Greece) da ting viét vé van dé kinh
t&€ nhu 12 sy phong phid vat chit (wealth), tai sdn
sG hitu (property), va mau dich (trade). Vao thoi
d6, cd hai déu khong coi trong doanh nghiép 1an
doanh nhén.

Sau d6 nguci La Ma (Romans) ciling theo got tu
tudng cua ngudi Hy Lap (Greeks). Thuong nghiép
bi coi 12 ha tién so véi ndng nghiép. Sudt trong
thdi Trung C6 (Middle Ages), kéo dai tir thé ky
tht nim cho t6i th€ ky thit mudi lim, Hoi Thanh
Cong Gido La Ma (Roman Catholic Church) cling
da td thai dd coi nhe doanh thuong va da ning
tay k&t 4n nhitng doanh nhin séng vdi nghé cho
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vay 14y 15 (canon law; Christendom).

Phai Trong Doanh

Pén thé ky thtt mudi sdu, qudc gia chi nghia (na-
tionalism) hinh thanh va I6n manh. Tich liy vat
chat dé cling ¢6 va gia ting quyén luc chinh tri trd
thanh 12 muc tiéu trong y&u cla mot sd qudc gia
(nation-states). Chinh sich kinh t& tir &6 chuyén
qua khuynh hudng trong doanh thuong (mercan-
tilism) véi muc dich thic ddy kha ning ty tic cia
XU sG (national self-sufficiency). Phdi trong doanh
(mercantilist school) tai Anh va Tay Au ra ddi vao
thdi gian nay va kéo dai cho dén giita thé ky thit
muoi tam.

Thuong gia (merchantilists) thdi d6 coi vang bac
12 biéu tugng stic manh cla qudc gia. Ngoai trir
khai thdc dugc quing mé & Tan Thé Gidi (New
World) nhu trudng hgp cia xd Tdy Ban Nha
(Spain), nhitng qudc gia mudn tich lily vang bac
chi c6 cach 1a c6 ging xuit cing hang héa ra nudc
ngoai cho that nhiéu va gidi han nhip cdng hang
héa cla nudc ngoai réi nhd vao thira lugng mau
dich (favorable balance of trade) dé thu hit vang
bac tir nuéc ngoai vao qudc gia clia minh. Vi
vang bac trong tay, quic gia c6 phuong tién tai
trg chi€n tranh d€ tranh cudng véi 1an bang.?
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Phai Ty Dan

DPén giita th€ ky tht mudi tdim, Frangois Quesnay
(1694-1774), mot vat ly gia gdc Phdp (France)
cho ra ddi tic phaAm Tong K&t Kinh T& (Tableau
Economique). Trong cong trinh nay, Quesnay di
c6 ging k& todn Idi tic clia quoc gia. Phdi kinh t&€
tv dAn dudc khai sinh tir d6. Theo phdi nay, su
phon thinh kinh t&€ cia mdt qudc gia 13 do cong
trinh canh tdc ndng nghiép ma ra. Rdi qua miu
dich, clia cdi dugc phan phdi tir tay ctia nong dan
dén tay nhitng nhém khdc. Nhitng kinh t€ gia
cda kinh t&€ tv din (physiocrats) chi xuéng tu do
mau dich (free trade) va theo qui luat kinh t& ty
nhién (natural economic law). Tu tudng kinh t&
t dan (laissez faire) ca phdi nay da 4nh hudng
nhiéu dé€n Adam Smith.

z e o« N2

Phai Co Dién

Rdi sau d6 nhitng cong trinh cia Adam Smith,
Thomas Robert Malthus, David Ricardo, John
Stuart Mill, va Jean Baptiste Say da phoi hdp nhau
chit ché thanh hoc thuyét kinh t&€ dai dién cho
phdi c6 dién (classical school). Du riing c6 nhiéu
di€m di biét, nhitng kinh t& gia thudc phdi c6 dién
thong nhat v6i nhau trén nhitng nguyén tic quan
trong. D6 13, tin tudng manh liét vao quyén tu
hitu (private property), vao thi trudng tu do (free
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markets), vd vao nguyén tic canh tranh (principle
of competition).

Adam Smith (1723-1790), mot tri€t gia goc To
Céch Lan va 1a mot kinh t& gia, qua tdc pham Tim
Hiéu B4n Chit Va Nguyén Nhian Cda Su Phong
Phi Vat Chat Clda Nhitng Qudoc Gia da 1y luin
rang thiic dy sdn xuat va mau dich ctia hang héa
dé nang cao mic song tdng quét chi c6 thé thuc
hién dugc qua nhitng hoat dong hitu hiéu cua
nh*ng doanh nhén
trong cong k¥ nghé tu
hitu (private industrial
and commercial entre-
preneurs) v4i su nhing
tay toi thi€u cta chinh
quyén. N6i mot cich
khdac, 6ng chu truong
kinh t&€ tv din. Smith
nhidn manh ring dé
cho cd nhan dugc tu do
theo dudi udc vong clia
ho 1a phuong cdch lam
cho quéc gia phdn
thinh. Ong dua ra nan dé (perplexing question):
néu tit cd tdc nhan trong thi trudng déu tu do theo
dudi khat vong 1am tién dé€ cai thién diéu kién
song cho chinh c4 nhan ho ma thoi thi v6i mot xa
hoi day dong luc ich ky nhu vy 1am sao c6 thé
on dinh dugc? T nan dé d6, Smith da dua ra
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khdi niém vé hé thdng thi trudng (a market sys-
tem) va ddng co cua su canh tranh (the mecha-
nism of competition). Ap luc ctia thi trudng, 6ng
ly ludn, 1a mot ban tay v6 hinh (an “invisible
hand”). Ban tay d6 sé diéu din nhitng hoat dong
c6 tinh cdch vi ky cua ca nhian vao quy dao cé
tinh cdch xa hdi hitu trach. Nhu vay, tic dong cua
hé thong thi trudng canh tranh bi€n (transmute)
thai do va hanh dong cd ky (self-regarding be-
havior) thanh nhitng két qud cong ich (socially
useful outcomes). Trong cong trinh cliia 6ng, Smith
da chd trong nhi€u vé mit tiéu thu hon 13 vé miit
san xudt. Piéu ndy da gidp ndi rong giSi han cla
lanh vuc kinh té€.

Thomas Malthus (1766-1834), mot kinh t€ gia goc
Anh, trong tic pham ndi ti€ng Ludn V& Nguyén
Tic Cda Dan SO (An
Essay on the Principle
of Population) viét vao
nam 1798, v€ ra mot
bic tranh kinh t€ ¢6
phdn 4m dam. Ong
cho ring cdi hy vong
clia su phdn thinh kinh
t&€ sé& bi€n mat dan vi
su de doa cia nan gia
ting din s6. Malthus
ly luan 12 mitc sdn xuat
thuc phdm cho con
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ngudi gia ting chAm hon muc gia ting din s6. Vi
vay, ngoai trif trudng hgp dudc triét giam bdi thién
nhién hodc bdi ban tay con ngudi (checked either
by nature or human prudence), tinh trang nay sé
tao ra 4p luc kinh t&€ rat ning né. Vi viy, theo
ong, t vong vi chié€n tranh, bénh tat, déi kém,
thién tai van van 1 diéu can thi€t dé quin binh
dan sd trén th€ gidi v6i s6 lugng thuc phdm trén
mit dit. Con mdt ciach khdc nita 12 phdi tu gi6i
han din so bing ciach chAm lap gia dinh va ¢ it
con. Dau dé xuéng gidi han dan s, Malthus khong
chud truong nglra thai vi anh hudng tdn gido.

David Ricardo (1772-1823), kinh t€ gia g6c Anh,
trong tdc ph&m Nhitng Nguyén Tic Cla Chinh
Tri Kinh T€ Va Thué& Thu (Principles of Political
Economy and Taxa-
tion) vi€t vao ndm
1817, da dua ra mot
s6 1y thuyét kinh t&
dua trén nhitng cudc
nghién ctftu cia Ong ta
vé van dé phan phoi
dai han cda vat chat
tich liy (long-range
distribution of
wealth). Ricardo lo
ngai la sy gia tdng
dan s6 s& din dén tinh
trang thi€u hut dat dai
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san xuat. Ly thuyét vé tién thué (theory of rent)
clia 6ng dua trén tuong quan ctia dit dai diung
vao sdn xuat. Trong mot 1y thuy€&t khdc, 1y thuyét
vé dinh gid (theory of value), Ricardo 14ap luin
rang muc ludng nhin cong (wages) tiy thudc
vio gid cla thuc phaAm. Ma gid cd cla thyc pham
(price of foods) thi lai tiy thudc vao gid sdn xuat
(cost of production). Con gid sian xuAt thi tly thudc
vao s6 lugng nhdn céng diung vao sdn xudt
(amount of labor) thuc pham. N6i mdt cich khic,
lao dong quyét dinh gid tri (labor determined
value) ctia hang hod. Lap ludn nay da anh hudng
dén Karl Mark sau ndy. Ricardo tdn thanh ly
thuy€t giao thuong qudc t€ (international trade),
coi trong chuyén nghiép clia qudc gia (national
specialization), va dit ndng tu do canh tranh (free-
dom of competition).

John Stuart Mill (1806-1873), tri€t gia va kinh t&
gia gbc Anh, chdp nhan nhitng 1y thuyé&t 16n thudc
phdi c6 di€n cda nhitng ngudi di trudc Ong ta.
Tuy nhién, qua tic pham Nhitng Nguyén Tic Cia
Chinh Tri Kinh Té¢ (Principles of Political
Economy) vi€'t vao nim 1848, Mill ¢é cdi nhin
trong sang hon Ricardo va Malthus. Ong cho ring,
qua nhitng chudng trinh gido duc, giai cip lao
dong c6 thé ty han ché bét sinh sdn. Va nhu viy,
c6 thé gidi quyét 6n thda van dé gia ting din so.
Mill da chi trich ning né thdi dd vd trach nhiém
clia gi6i doanh nghiép. Ong tin thudng y kién
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cong nhin lam chd co
xudng sian xuit, bing
long ddnh thué thira
hudng cao hon, va
dong y vdi vai trod tich
cuc hon cda chinh
quyén trong hoat dong
kinh t&€ d€ bdo vé cong
nhan va tré con. Cé6
thé néi Mill 1a mét
gach ndi gita hé tu
tudng kinh t&€ ty dan va
hé tu tuéng xa hoi an
sinh vota mdi hinh
thanh (emerging welfare state).

Jean Baptiste Say (1767-1832), mdt kinh t€ gia
gdc Phdp, ndi ti€ng vdi Pinh Luat Thi Trudng
(Say’s Law of Markets). Theo dinh luit nay cta
Say, trong mot thi trudng ty do canh tranh cédnh
can cung tng c¢6 khuynh hudng ty tao cho n6 nhu
cau tuong ng téi mic do gidi han bdi nhan luc va
vat liu c6 thé ddp ng cho san xuit (supply tends
to create its own matching demand up to the limit
of human labor and the natural resources avail-
able for production). Va ciling chinh vi viy thi
trudng ty do canh tranh sé khong cé tinh trang san
xuat du (over-production) hoic sdn xuit thi€u (un-
der-production). Ciing khong c¢é tinh trang that
nghiép & mic do diang so. Bdan tinh ty diéu din
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(self-regulated nature) ctia kinh t€ tu bdn dudc
gidi kinh t€ gia chip nhan rong rai, cho dén khi
ddi dién vdéi thuc trang kinh t€ vao nim 1930 va
nhirng ndm sau do.

Phai Mac-Xit

Trong s& nhitng ngudi d6i 14p phdi c6 dién [ding
hon 13 d6i 1ap v6i tu tudng kinh t€ tu ban] dau
tién phdi ké dén comete de Saint-Simon (1760-
1825), mot triét gia xa
hoi hoc gdc Phép, va
Robert Owen (1771-
1858), mGt thudng
gia g6c Anh. Tuy
nhién Karl Marx
(1818-1883), mat
triét gia goc Piic, méi
12 ngudi dau tién thuc
su dua ra nhirng ly
thuy€t quan trong
nhim d4 phd tu
tudng kinh t€ tu ban.
Ly thuyét lao dong
(labor theory) cua
Marx 12 mot sdn pham vay mudn tir 1y thuyét dinh
gid ctia Ricardo. Vdi Ricardo, 1y thuyét dinh gid
chi 12 mot phuong tién 1ap luan vé gid tri cia hang
hod. Con d6i véi Marx, 1y thuyét lao dong 1a chia
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khéa d€ di vao coi gidi clia tu bAn ma trong do,
theo sy mo td cla ong ta, ddy diy bat binh ding
va boc 10t.

Marx cho ring 10i tic 1a sdn phdm clia sy ludng
gat v su 4p ché clia ké manh 1én trén ké yéu.
Chu nghia tu bdn sé& tu hily diét vi ban chat tw ban
cda chinh né. Theo Marx, kinh t€ tu ban cé
khuynh huéng tap trung vat chit va phuong tién
san xuit vao tay thi€u s6. Vi da tién tri€n nhu
thé€ dé€n mot ldc nao d6, toan bo kinh t&€ sé& bi
khong ch& bdi mot s rat it tai phiét. Va dong thai
cang lic cang c¢6 nhiéu cudc khiing hodng vi tinh
trang thing du sdn xuat (excess output) va vi tinh
trang gia ting thit nghiép clia cong nhan (rising
unemployment). Nhitng cudc khing hoang kinh
t€ ndy sé& dua dén tinh trang gidm mat Igi tic clia
giai cAp chii nhan, 1am ting thém ran nit gitta giai
c4p chd nhan vdi giai cAp cong nhin. Vi vay,
kinh t&€ cang ldc cang suy thodi trAm trong hon, va
cudi cung dan dén cudc diu tranh giai cAp. Cudc
cach mang giai phong s€ di tir xa hdi chi nghia
dé&n cong sdn chi nghia. Trong giai doan x4 hoi
chd nghia quyén luc tip trung vio trong tay clia
nha nudc, diéu nay can thiét d€ duy tri trit ty va
dé trir khir Am muu chéng ddi clia giai cap tu ban.
Con cong nhan thi lam viéc theo kha ning hudng
theo cong stic dong gop. Khi dat t6i giai doan
cOng san chu nghia thuc su, cong nhian s€ lam
viéc theo khd ning va hudng thu theo nhu ciu.
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Phai Hau Co Dién

Kinh t& gia cia phdi hdu cd dién (neo-classical
school) chuyén trong tim ctia 1y thuyét kinh t& tir
gi61 han cung Ung (limitations of supply) qua tam
ly ti€u thu (consumer choices in psychological
terms). Phdi hiu cd di€n khong gidi thich sy thay
ddi trén gid thi trudng clia hing héa qua sd lugng
cda lao dong dung vao sin xuat, theo nhu Iy thuyét
cua Ricardo hodc Marx, nhung qua thai do cua
ngudi ti€u thy dua trén khai ni€ém thudc lanh vuc
tam ly.

Trong tic phAm Nhitng Nguyén Tic Kinh T€ (Prin-
ciples of Economics) vi€t vao nim 1890 Alfred
Marshall (1842-1924), kinh t€ gia g6c Anh, da
gidi thich nhu cdu (demand) qua nguyén tic ti
bién dung® (principle of marginal utility) va gidi
thich cung @ng (supply) qua nguyén tic ti bi€n
cung* (principle of marginal productivity). Trong
nhirng thi trudng tu do canh tranh, ngudi ti€u thu
mudn mua hang & gi4d ré hon va ngudi cung hang
mudn bin & gid cao hon. PE rdi & bat ci mic
giao hodn nao ciing c6 mdt s6 lugng giao hodn
tuong Ung va, trong tuong quan giao hodn, ngudi
ti€u thu vui long mua va ngudi cung hang vui
long ban.

Ciing giong nhu thi trudng hang héa, nhu cau va
cung Ung trong thi trudng nhian cong (labor mar-
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ket) cling khong nim ngoai nguyén tic bing long
mua va bidng 1ong bian. Trong nhitng thi trudng
nhan cong ty do canh tranh (competitive labor
markets), cong nhin bing 1d0ng bdn nhan cong
cta ho va hing xudng bing 10ng mudn cong nhan
& mic luong ma ca hai bén déng y. Tir chd do,
phdi hiu c6 dién cho ring su bat binh ding trong
luong bdng mdt phan 16n 12 do su khic biét trong
tai nang, sinh luc, va tham vong cua ca nhan.

Ph4i hiu c¢6 dién tin thanh chd truong kinh t&€ tu
din va cho ring chinh s4ch kinh t&€ t6t nhat dua
trén nén tdng thué€ thu thip, cong chi cin kiém,
va ngan sach quan binh.

Trong s6 kinh t& gia cia phdi hau c6 dién c6 Wil-
liam Stanley Jevons (1835-1882), todn hoc gia va
kinh t&€ gia g6c Anh, Léon Walras, kinh t€ gia goc
Phdp, va Karl Menger, kinh t& gia g6c Uc.

Phai Keynesians

Tinh trang kinh t&€ clia dau thap nién 1930 lam
cho gigi chinh khdch va kinh t€ gia dién dau.
Chinh sdch kinh t&€ ty din that bai mot cich thim
hai. Hién tugng suy thodi kinh t&€ trim trong chua
tirng ¢6 doi hoi sy xét lai nhitng 1y thuyét kinh t€.
Ping vao thdi di€ém d6 John Maynard Keynes
(1883-1946), kinh t&€ gia géc Anh, cho ra ddi tic
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pham Ly Thuyét Toéng
Qudt Vé Vin Dung
Nhin Coéng, Lai Suat,
Va Tién Té (The Gen-
eral Theory of Employ-
ment, Interest, and
Money). Keynes nhin
dinh ring cdch gidi thich
vé tinh trang thit nghiép
cia nhitng 1y thuyét
kinh t&€ trudc dé déu trd
thanh phi ly. Gid hang
cao va luong bdng cao
khong thé gidi thich dugc hién tugng that nghiép
trAm trong va hién tuong suy thodi dai ding. Tur
chd d6, Keynes dua ra mot gidi thich mdi cho
nhitng hién tugng nay. Giai thich ciia 6ng xoay
quanh cdi goi 1a nhu ciu tong hgp (aggregated
demand) ctia ca nhdn, cua doanh nghiép, va cta
chinh quyén. Ong 1y luan 13 khi nhu cdu tdng
hop xudng thap, mau dich sit gidm va nhin cdng
bi that nghiép. Nguogc lai khi nhu cau téng hop
1én cao, tit cd déu phon thinh. TU nhitng di€m
tong quat, Keynes da ki€n tao mdt hé tu tudng
mdi. Hé tu tudng nay trd thanh 13 nén ting clia
kinh t€ cong hé hién dai (contemporary macro-
€conomics).

Theo Keynes, s6 lugng tiéu thu clia c4 nhan bi
gi6i han trong muc 1di tic cua ho. Vi vay ho khong
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thé€ 13 1y do tao ra hién tugng chim ndi ctia chu ky
kinh t&. Chuyén van nay phai 12 do nhitng dong
luc nim trong tay cla giGi ddu tu (investors) va
chinh quyén. Vi viy, Keynes dé xuéng, trong
giai doan kinh t& tri tré di€éu nén 1am 13 gia ting
tong luong diu tu clia tu nhin (private investment)
hoic gia ting tong ludng cong chi clia cong quyén
(government spending) d€ 14p vao chd khuyét
hut diu tu clia tu nhan (public substitutes). Né&u
kinh t&€ bi tri tré nhe, ha 13i sudt va gia ting tong
lugng tién té luu hanh c6 thé kich thich dau tu va
nhu ciu tdng hop d€ tao cong in viéc lam. Né&u
kinh t& bi tri tré trdim trong, st dung chinh sich
cong chi d€ tai trg cho nhitng hoat dong cong ich
hoic tai trg nhitng phan t& bi thuong ton kinh t&
(economically afflicted groups).

Phai Toan So

Nhitng mon todn hoc nhu 1a dai s0, gidi tich, xdc
suit va nhitng mon todn hoc tinh vi khic da dugc
st dung d€ dién gidi Iy thuyét vé gia bi€u (price
theory) ctia phdi hiu cd di€n va ly thuyét vé 1gi
tiic (income theory) cia phdi Keynesians. Dién
hinh va thanh cong nhit 12 mon kinh t&€ todn md
(econometrics). Nhitng chuyén gia kinh t€ todn
mo (econometricians), nhitng ngudi xay dung mo
thitc kinh t€ qua nhitng phuong trinh todn hoc
(econometric models builders), khéo 1éo két hgp
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hang trim hodc hiang ngan ding thic todn lai véi
nhau dé gidi thich trang thai cia mdt nén kinh t&
hoic mot 1y thuyét kinh t&€. Nhitng md thic todn
hoc kinh t& ning vé tién dodn (forecasting mod-
els) dugc nhitng cong ty tu va cd quan chinh quyén
stt dung mdt cach rong rai.

Phai Hé Thong Thuyét

Bén canh mon kinh t&€ todn moé con cé hai mon
quan trong khdc 1a mon nghién cttu van hanh (op-
eration research) vd mon gidi tich nhap xuit (in-
put-output analysis). C4 hai mén déu 1 phan chi
clia phdi ly thuyét tong quat vé hé thong (general
systems theory) dudgc dem dp dung vao kinh té&.

S& trudng clia mdn nghién ctu van hanh Ia diéu
hdp cd ch€ trach vu (coordinating functions) d€
t01 da hoa hiéu niing (to maximize efficiency) va
t6i thi€u héa phi ton (to minimize costs) clia nhitng
cd sd sdn xuat, nhat 1a doi véi cd s sdn xuat da hé
(multiple-product-line operations; multiple-plant
operations; multi-national operations). Nhing
chuyén vién nghi€n cttu van hanh ap dung thong
thao kién thitc va kinh nghiém tir nhitng bd mon
k¥ thuit (engineering), kinh t€, tim 1y cdng nghiép
(industrial psychology), thdng k&, quin tri (man-
agement/ administration), va todn hoc.
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Mbn gidi tich nhap xuit dugc 4p dung rong rii &
nhitng quoc gia cdng sdn di theo nén kinh t& trung
udng hoach dinh (central planning economy).
Theo nguyén vin ctia Wassily Leontief, kinh t&
gia Hoa Ky gdc Nga, nhitng bing gidi tich nhap
xuat (input-output analyses) “giai thich sy Iuu hanh
(the flow) ctia hang héa va dich vu gilta nhitng
khu vyc kinh t€ clia quoc gia (individual sectors
of national economy).” Du ring c6 nhiéu khi€m
khuy&t vé k§ thuit, mon gidi tich nhap xuit di c6
dnh hudng khd 16n trén tu tudng kinh t€ (eco-
nomic thinking).

Gidi Han Cuaa
Kinh Té Hoc

Kinh t€ 12 b6 mdn khoa hoc xa hdi (social sci-
ence) chit khéng phai 1a b6 moén khoa hoc vat
chat (physical science). Phan 16n, n6 xoay quanh
nhitng vin dé thudc vé con ngudi. Chi cé mot
phan it 12 dé cap t6i nhitng van dé thudc 1anh vuc
vat 1y nhu la tuong quan cua khoa hoc ky thuit
trong san xudt. Vi thdi dd cda con ngudi thay ddi
theo ngoai canh chtt khong bat bi€n nhu vat chat
ting phuc theo qui luat vat 1y, nhitng nguyén tic
kinh t&€ vi vay ciing uyén chuyén. N6i mot cach
khéc, kinh t&€ 12 mot bd mdn khoa hoc thi€u chinh
xdc (inexact science). CoOng vao d6 kinh t€ gia
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khong thé thtr nghiém ké&t qua hoic tdi 1ap diéu
kién di tao ra k&t qud thir nghiém —bing cdch
khong ché& nhitng tdc td mdt cach truc ti€p va chic
chin— nhu 13 nhitng chuyén gia héa chit hoic
chuyén gia vat 1y lam thi nghiém trong phong thi
nghiém (laboratory), cho nén day cling la ly do
gii thich tai sao bo mon khoa hoc nay khong thé
dat mtc chinh xdc so véi khoa hoc vat chat.

Vi khong thé 1am nhitng cudc thit nghiém cé thé
1an lugt gidn cdch dnh hudng cda nhitng bién t&
(isolate the impact of variables affecting an out-
come one at time) theo phuong phdp ctua khoa
hoc vat chat , kinh t&€ gia budc phdi 1am nhitng
cudc thit nghiém vé tu tudng (thought experi-
ments) dua trén tru6c to (priori) va gid dinh 1a (to
assume) tit cd nhitng phan td khdc khong thay
ddi (other factors are constant). Roi tir d6 dung
luan 1y (logic) d€ dua ra mot két luan phi hop
ndm trong giGi han cla qui udc gid dinh (assumed
premises). N&u qui udc gid dinh tuong doi gan
vGi sy that (reasonable representations of reality)
va luan 1y khong c6 chd sd hd (flawless), két luan
dugc chap nhan va coi l1a ding véi su that (conclu-
sion should be a valid representation of reality).
Tién trinh luian 1y (logic process) trong bd mdn
kinh t€ dugc dem ra 4p dung thudng 1a mot phuong
phap dudc chinh thitc héa (a formalized method)
ching han nhu 13 nhitng phuong trinh todn hoc.
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Cong viéc clia kinh t&€ gia bao gdbm ci viéc thiét
1ap nhitng mo thic kinh t€ (building economic
models). Mot md thidc kinh t€ 12 mot téng thé
dugc xay dung trén tuong quan clia nhitng nguyén
tic kinh t€ nhim gidi thich kinh t€ vin hanh nhu
thé nao. Nhitng moé thifc kinh t€ nay can phai
dudc hi€u 1a chi phiac hoa mot cich rit so quat vé
su that kinh t€ (economic truth).

Bdi vi nhitng mo thitc kinh t€ dugc kién tric tir
luan 1y dua trén trude tO (a priori reasoning) cho
nén khong thé thoat khdi su dinh gid, quan di€m
xa hoi, hodc kinh nghiém ban thin ctia ¢4 nhan
thi€t 1ap mo thic.

C4i khé khiin nhit trong viéc thi€t 1ap mo thitc
kinh t&€1a tim c4ch gidi thich thdi do clia con ngudi.
Khé khiin 1a vi thdi dd clia con ngudi khong cd
dinh. Trong viéc c6 ging giai thich mdt cdch hgp
1y sy van hanh kinh t€&, bing cdch thi€t 1ap mo
thifc gidi thich th4i do cta con ngudi ddi véi mot
hoan cdnh c6 dinh ndo d6, nhitng ngudi thiét 1ap
md thiic kinh t&€ thudng vap phdi nhitng “cam bay”
hoidc thir thach nhu sau:

» Quan Hé Nhan Qua — Nguyén nhan va hiu
qué trong lanh vuc kinh t€ radt khé phan. Vi
vdy, di dén sv xdc dinh quan hé nhin qud
(causal relationship) c6 thé 13 mot sai Iam. Thi
du thdy tri€u va vi tri clia mit tring trong vong
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quy dao van hanh di lién nhau. Trong su quan
hé nay mit tring 13 nhin con thdy triéu 1a
qud. Ngay va dém ciing di lién nhau. C4i su
that “di lién nhau” cla ngdy va dém chi vé su
twong quan vdi nhau (correlation) ctia hai doi
twuong. Nhung khong vi chd twong quan véi
nhau d6 ma cé thé xdc dinh dugc quan hé nhan
qua gitta ngay va dém. Thém vao dé 1y do
kh6 x4c dinh quan hé nhan qud trong kinh t&
12 vi ¢6 qud nhiéu tdc td kinh t&€ va tAm tdc
dong cta nhitng tdc t6 nay ludn ludn thay doi.
Poi khi sy quan hé clia nhitng tdc td ciing chi
hién hitu ngin han.

> Giong Nhau, Nhu Nhau, Tuong Puong, Pong
Dang — Tir cdi ding hoic tot cho mot ti€u thé
di dén k&t luan ding hoic t6t cho mot dai thé
hodc cho mét tip thé dua trén nhifng dié€m
giong nhau, nhu nhau, tuong duong, tuong cin,
hodc déng dang c6 thé 13 mot sai 1am. Thi du
nhu 4p dung I4p luidn cta kinh t&€ c4 hé vao
hoan canh ctia kinh t&€ cong hé cé thé 1a mot
sai 1am. Hoic thdy mdt phuong thifc hitu hiéu
ddi véi cong ty XYZ, mot thi du khédc, cho 1a
s& hitu hiéu do6i véi tat cd nhitng cong ty cling
¢G hodc cung loai ¢6 thé 13 mot sai 1am.

> Gid Dinh — Da s6 nhitng phan tich c6 khuynh

huéng xdc dinh quan hé nhin qud déu dua
trén su gid dinh 12 “néu tit cd nhitng yéu t&
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khidc déu khong bi€n ddi” (assuming all other
factors are held constant). Nhung nhitng gia
dinh it khi dang véi thyc tai. Vi vy xac dinh
quan hé nhian quéd duva trén gid dinh c6 thé 1a
mot sai 1am.

Tuong D61 Tinh Trong Thdi D6 — Ap dung
nhitng “dinh luit” vé thdi d6 cla con ngudi
(laws of human behavior) trong lanh vuc kinh
t& c6 thé 12 mot sai lAm. Thai do cla con ngudi
khong nhat thiét “thdy chung nhu nhat” trong
moi trudng hgp [va doi khi ngay ca cting mot
trudng hdp ciing vay]. Thi du nhu cdi diéu
lam cho thdi do ctia con ngudi hét stic 1a hop 1y
trong giai doan kinh t& tri tré c¢6 thé s& 1am cho
thdi do con ngudi trd thanh hét sic phi 1y trong
giai doan kinh t& phon thinh. Vi viy, su that
kinh t&€ chi 13 sy that tuong doi.

Dy Vong & Tdy Tinh — Béi vi kinh t€ xoay
quanh nhitng quyé&t dinh (decisions) va phdn
ting (reactions) cia con ngudi cho nén du vong
(expectations) ciia con nguGi dong mot vai tro
then chdt trong sy hinh thanh dang tinh kinh t&
(economic patterns). Tuy nhi€n, chua mdt
ngudi ndo cé thé thong sudt va md phdng dudc
du vong hinh thanh nhu th€ nao (how expec-
tations develop). Cho nén, du vong thudng
san xuat tdy tinh trong kinh t€ (randomness in
economics). Vi khong thé can do dugc du
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vong, trong khi da so nhitng tdc to kinh t& déu
dva trén du vong, cho nén rat 1a khé khin trong
viéc tim ki€m nhitng tic td c6 thé 4p dung rong
rdi. Pay cling 1a 1y do tai sau nhitng dy phdng
kinh t&€ (economic predictions) it khi chinh x4c.

> Thiic P4y Tham Kin — Con ngudi thudng c6
mot cach hanh dong nao doé (act in a particular
way) dé dat 14y két qud mong mudn (to bring
about certain intented results) do sy thic day
thAm kin (motivation) cda ho. Tuy nhién két
qué mong mudn khong nhat thi€t xdy ra du 1
cach hanh dong d6 da thuyc hi€n. Vi vay,
nhitng do Iudng kinh t&€ khdo nghiém nhirng
diéu da x4y ra trong tuong quan gitta hanh
dong va hau qua rat khé cé thé hiéu dudc su
thic ddy tham kin, nhat 13 khi két qud mong
mudn khdc xa véi két qud thuc sy (actual re-
sults).

TAt ca nhitng di€m néu trén nhim nhan manh mot
di€u: su that kinh t& chi c6 tinh cdch tuong doi.
N6i mot cach khéc, sy that kinh t&€ khong phai 1a
chan ly.
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Nhiing Mo
Hinh Kinh T&

Hé thong kinh t&€ clia mot qudc gia thudng dugc
nhin qua 2 mo hinh: kinh t€ thi trudng tu do hoic
kinh t€ trung uwdng hoach dinh.

Kinh t€ thi trudng tv do (free-market economy;
free-enterprise economy) 12 mot hé thong kinh t&
trong d6 c4 nhin, thay vi nha cAm quyén, quyét
dinh tit c4 nhitng hoat dong va giao hodn kinh t€.
Ca nhan dudc tu do chon viéc lam cho minh, tu
do quyét dinh tiéu xai hay ti€t kiém, tv do chon
mua va chon bdn, ty do l1am nhitng quyét dinh
kinh t&€ cho c4 nhan, van van. Nhitng nguyén tic
cda kinh t& thi trudng tu do bt ngudn tir tu tudng
kinh t& tu dan (laissez faire) cia Adam Smith.
Theo dng, tic ddng c4 nhan d€ thda min nhu cau
kinh t&€ cho chinh ho s& qua ban tay vo hinh, gitip
cho kinh t€ ctia toan xd hdi phong phd hon. Con
chinh quyén chi nén can thiép mdt cdch gidi han
trong vai trd cung cip (provider) nhitng sadn pham
cong ich (public goods)’ va vai trd ki€m sodt (regu-
lator) khi cAn thi€t d€ han ch€ nhitng sdn pham
cong hai (public bads). Kinh t€ thi trudng dugc
coi 12 md thic kinh t&€ cda khoi tu do.

Ngudc lai v6i hé thong kinh t&€ thi trudng, nén
kinh t€ trung wong hoach dinh (centrally planned
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economy; socialist economy), nha cAm quyén
quyét dinh tit cd hodc phan 16n moi sinh hoat
kinh t&€. Lién Bang X0 Viét (USSR) la qudc gia
dau tién theo dudi kinh t&€ trung uong hoach dinh
v6i k&€ hoach kinh t€ 5 nim ban hanh vao nim
1928. Tat ca cdc quoc gia cong san khic déu theo
g6t chan clia dan anh Lién X0.

Mot s6 qudc gia trén thé gidi c6 nén kinh t&€ mang
“ban sidc pha tron” ctia hai dang trén. Thi du nhu
nhitng qudc gia thudc Scandinavia [Sweden, Den-
mark, Finland, Norway] mang ban sic dan chi xa
ho1 (social democracy) va Yugoslavia truGe day,
to thap nién 1950 cho t61 thip ni€n 1980, mang
ban sidc xa hdi chi nghia cap ti€n (liberal social-
1Sm)

Nhiing Nan
pé Kinh T¢&

Nhitng khé khin 16n nhi't ctia nén kinh t& thi trudng
tv do xoay quanh nhitng vidn dé nhu 1a th4't
nghiép, lam phat, va bat binh ding. Song song,
nén kinh t& trung uong hoach dinh duong dau véi
nhitng kh6 khian kh6ng kém xoay quanh nhitng
van dé nhu 1a phung phi nhan Iyc va nguyén liéu
san xut, chi tiéu phan phdi khdong ddp ng nhu
cau cd nhan, cd ché hanh chinh thu lai (bureau-
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cracy) chAm chap ning né, va nan khan hi€m
(shortages) tram trong, nhian cong thi€u sdng tao
va thi€u trdch nhiém, van van.

Nhitng ngudi theo kinh t€ thi trudng tu do tin ring
né c6 nhiéu 1gi di€m. Thit nhat, kinh t€ thi trudng
tv do khuyén khich c4 nhian ty ddm nhan triach
nhiém quyét dinh cho ddi song cta chinh ho. Thit
hai, tv do kinh t&€ 1a phdn 4nh phic Igi cta tu do
chinh tri. Thi ba, nhitng nén kinh t& thi trudng tu
do hiéu qud hon nhitng nén kinh t& trung udng
hoach dinh rat xa.

Nhitng ngudi chong kinh t€ thi trudng tu do thi
cho ring c6 nhiéu cdi bat 6n. Thi nhat, kinh t&
thi trudng ty do khong thé bdo ddm dudc nhitng
gid tri xa hoi cian ban (basic social values). Tha
hai, né c6 khuynh huéng bat binh ding trong su
phan phoi vat chat réi tir bat binh ding kinh t&
sinh ra nhitng bat binh ding xa hoi. Thi ba, kinh
t€ thi trudng tu do cho phép c4 nhan tich tu qué
nhiéu tai sdn va st dung sitc manh kinh t& dé tao
4nh hudng va vi viy c6 thé de doa dén gudng
mdy chinh tri va chinh quyén.

~ A ® ?
Xa Ho1 Tu Ban
Nén kinh t€ thi trudng ty do (free-market

economy) con dudc biét dudi cdi tén “nén kinh t&
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tw ban” (capitalistic economy). Va nhitng qudc
gia ¢6 nén kinh t& tu bdn dudc dinh danh 1 nhitng
x4 hoi tu ban.

T nhitng xa hdi c6 xua cho dén nhitng xd hoi
truGc cudc cich mang khoa hoc, né1 chung la xa
hoi tién tu badn, con ngudi da bi€t sdn xuit, biét 4p
dung ky thuit d€ niang cao sdn xuit, bi€t giao
thuong mua bédn, bi€t xuit nhap hang héa tr luc
dia ndy sang luc dia khéc, biét diing tién va van
dung 14i suat, van van. Nhung nhitng x4 hoi nay
khong dudc dinh danh 12 nhitng xa hdi c6 nén
kinh t€ tw bin. Khong ai goi nhitng qudc gia cuia
Au Chau trong tho1 ky Mediaval hodc nhitng quoc
gia ¢6 nén vin minh ldu ddi nhv Trung Hoa, An
Do, Hy Lap la nhitng qudc gia tv ban. Khong ai
goi nhitng pharaoh cua A Réap, hodc nhirng tay
doanh nhan clia La Ma hodc Marco Polo 1a nhitng
nha tu bin. Nhu vay thi nhitng y€u t6 nao gitp
dinh danh mot xa hoi tw bdn da ving mit & nhitng
xa hoi trude cudc cdch mang khoa hoc? ¢

Piéu hién nhién nhat c6 1& 13 sy ving mit cida
nhitng hé théng thi trudng c6 td chic (organized
markets), nhitng cdi ndi cia nén kinh t& tu ban.
Trong nhitng xa hoi truGc cudc cdch mang khoa
hoc dau 1a vai véc, vang bac, chdu bdu, vii khi,
muc stc, thyc phdm vAn van dugc mua bén trén
thi trudng nhung nhitng hoat dong kinh t&€ nay chi
c6 tinh cdch theo tip quin hoic dugc quyét dinh
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bdi quyén han cla nhitng vi d€ vuong, chl cong
hodc lanh chua. So vd&i cdi mang nhén vira phic
tap vira khong 16 ctia hoat dong kinh t& tu ban
ngay nay, c6 th€ néi ma khong e ngai sai lac 1a
hoat dong kinh t& clia nhitng xa hdi tién tu ban
thi€u hin nhitng thi trudng c6 td chic. Pic biét 1a
nhitng thi trudng quan trong thudng thdy trong
mot x4 hdi tu bidn nhu 12 thi trudng dia 6c, thi
trudng nhian cong, va thi trudng tai chinh hoan
toan thi€u ving trong nhitng xa hdi tién tu ban.

Piéu tht hai khong kém phan hién nhién 13 sy
ving mit clia quyén tu hitu qui dinh bdi hi€n phdp.
TAt c4 nhitng xa hoi tién tu bdn déu cong nhin
quyén 1am chd tai sdn clia c4 nhan. Tuy nhién,
quyén tu hitu chi danh cho nhitng c4 nhin thudc
thanh phan cai tri hodc thanh phian dudc wu dai
ma thdi. Khong mot xa hdi tién tu bdn ndo cong
nhian quyén tu hitu bat khd xAm pham clia tit c3
moi cd nhadn trong x4 hoi. Pién hinh 13 § Au
Chau, ndng dan it khi dudc quyén lam chd rudng
nuong do ho canh tdc dudi co ch€ cai tri cla gi6i
lanh chda va gidi qui tdc. Con & A Chau, vua
chida 1am chid cd giang son. Tu dit dai cho t6i
than dan déu thudc vé cia thién t&. Con dan chi
dugc hudng an 1dc¢ khi thién t& ban bd cho. Té
hon nita 13 tir Pong sang TAy déu c6 té trang nd
1€. Nhitng ngudi mang than phin nd 1€ khong
dudc quyén tu hitu vi chinh ho da 1a vit s§ hitu
cda ké khiac. Quyén tu hitu bat khd xAm pham
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cho tit cd moi cd thé khong phan biét giai cap 1a
mdt tu tudng xa la trong nhitng xa hoi tién tu ban.

Piéu thif ba 12 su ving mit clia nhan quyén, trong
dé c6 quyén tuy do muu sinh (economic freedom).
Trong xa hoi tu ban, c4 nhian dudc quyén lam
viéc hoic khong 1am viéc theo nhu ¥ mudn, 1am
viéc ¢ luong hodc lam viéc thi€n nguyén theo
nhu ¥ mudn, tim nghé nghiép thich hdp theo nhu
Yy mudn, tim ndi lam viéc thich hdp theo nhu y
mudn. Ngudc lai trong nhitng xa hdi tién tu ban,
nong dan (peasants) khong dudc co hoi ty do di
lai @€ muu sinh. Thg thi cong (artisans) khong c6
co hoi ty do thay ddi nghé nghiép. Dan bi bit
lam linh thd khong c¢6 quyén tir chdi. Ngudi bi
ban 1am no 1é khong c6 quyén phdn ddi. Hoat
dong kinh t€ ctia c4 nhan do lanh chda hoic chii
cong chi dinh. DJi song ctia ho bi tréi chit trong
cdi twong quan chu té (serf to lord, slave to mas-
ter).

Piéu thit tu 12 sy ving mit cda tinh thin trong
doanh yéu tién. Trong nhitng xa hoi tu ban, tinh
than trong doanh yéu tién 12 ddng luc thic ddy su
phdt tri€n kinh t€ tu bdn. Roi vdi tai sdn phong
phu trong tay nhd vao hoat dong doanh thuong
nhitng c4 nhan gidu c6 mdi dung tién tao ra adnh
huéng dé tir d6 c6 cd hdi tham du viao gudng may
lanh dao trong chinh quyén hoic lanh dao xa hoi.
Nguoc lai, trong nhitng xa hdi tién tu ban nhitng
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c4 nhin theo dudi hoat dong kinh t€ dudc x&p
vao giai cAp thdp kém. Té hon nita, dudi 4nh
hudng cta ton gido (in Christendom) kinh tai la
diéu t0i 16i. V6i nhitng diéu kién nhu vay, giai
cap doanh nhian khong tao dudc th€ luc trong xa
hoi. Ca nhin c6 tham vong lanh dao thudng lap
danh va 14p than trong quan doi, trong toa an,
hoic trong ton gido. V&i quyén luc quan su, quyén
luc toa 4n, quyén lyc ton gido ho chi€m hitu dat
dai san vat cua ngudGi khac. T do, cla cai tai san
1an ludt tAp trung vao trong tay thi€u sd cd nhin
c6 kha ning va phuong tién d€ tudc doat bing
bao luc.

Piéu thif nim 12 sy ving mit clia nhitng tdc td sdn
xuat (factors of productions). Trong nhitng xa hoi
tién tu ban nhitng tdc t& sdn xuit trong mdt nén
kinh t&€ t bAn —tic 12 sy mii dung nhin cong,
dat dai, va co xudng mdy méc cho sdn xudt—
khong hi€n hitu. Di nhién la nhitng cong cu dung
vao sian xuit nhu 12 nhan cong, dat dai, nguyén
liéu thién nhién, va ngay cd cd xudng san xuat
lic nao ciing c6 mat. Tuy nhi€n nhitng tht nay
khong mua ban trén thi truGng (not commoditized
for sale). Nhan cong chi dudc coi 13 sdn phdm xa
hoi. Chi c6 giai cAp ndong nd (serfs and slaves) c6
trach nhiém lao dong. Ho khong dudgc trd tién
luong. Ngudc lai ho con phai trd tién thué dung
cu va gép mot phan thu hoach ctia ho cho chi
nhian. Pia &c dudc coi 13 dat dai trong ldnh tho
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cla quoc gia va khong ai dudc phép mua bdn.

TU nhitng “su that ding ghét” ctia nhitng xa hodi
tién tu ban cho thdy mot phan ndo cdi “thuc chat
ddng yéu” ctia mdt xa hoi tu ban. N6 dang yéu vi
trong x4 hdi tu ban “ty do, dan chd va nhan quyén”
cla con ngudi dudc ton trong hon bat cit mot xa
hoi nao trude d6. Kinh t& tu ban sd di di c6 thé
thay dudc bd mit ngheéo d6i 4m dam clia dia cau,
bd mit tir hing chuc ngan nim vé trudc kéo dai
dé&n nhitng th€ ky can dai, chi trong mot thdi gian
ngin ngli 1a nhd vao su song hanh clia hé thdng
chinh tri mang déc tinh ton trong “tu do, dan chd,
nhan quyén” clia nhitng x4 hoi tu ban.’

Nhiing Thad Thach Méi

Su phodn thinh kinh t€ vudt buc clia khoi kinh t&
thi trudng ty do d6i chi€u véi sy nghéo nan lac
hiu cta khoi kinh t€ trung wong hoach dinh 12
bing ching hiing hdn cho cdi thua sit cda nén
kinh t€ trung uwong hoach dinh. V&i mot loat sup
d6 ctia khoi cong san Pong Au va Lién Bang X6
Viét, mo hinh kinh t& trung uong tip quyén da
that sy bi “khai tt” Nhitng qudc gia cdng sin con
s6t lai cling da nhin thay diéu nay va tim mdt
huéng di mdi. Trung Qudc va Viét Nam chuyén
huéng qua cdi goi 1a “kinh t€ thi trudng theo dinh
huéng xa hoi chli nghia.” Tuy su k&t hop gitta co
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ch& dang tri véi nén kinh t& thi trudng tu do 1a
mot “cudc hon nhian” gugng ép, nhu’ng giai phap
nay ciing c6 cdi quyén ril riéng ctia né. TU nhitng
kinh nghiém hoc dugc & Lién X6, bai hoc day
x40 tron va bat an vi nhitng thay ddi qud nhanh
chéng, mot sd kinh t&€ gia trén thé giSi tdn dong
st chuyén hudng theo ki€u nay. Ho hy vong
kinh t& thi trudng c6 thé thanh cong dugc trong
mdi trudng xa hdi chu nghia cing lic duy tri dugc
sy On dinh chinh tri trong nu6c, va nhd d6, c6 thé
dan chd héa dan dian guong mdy chinh tri. Trung
Qudc va Viét Nam dang 1a nhitng di€m thi
nghiém. Thanh hay bai cla kinh t€ thi trudng
theo dinh hudng xa hoi chi nghia thGi gian s€ tra
15i. Dau thanh cong hay that bai, su thi nghiém
nay nhat dinh sé& dua dén nhitng thay d6i khong
nhd trong tuong lai. o] nhitng qudc gia tv ban
thudc khdi tu do, quyén luc kinh t& nim trong tay
dan trong khi quyén luc chinh tri vd quin sy nim
trong tay nha cAm quyén. Piéu nay da gitp quain
binh cdn cin quyén lyc bén trong mot qudc gia.
V&i nén kinh t€ thi trudng theo dinh huéng xa hoi
cht nghia, n€u thanh cdng, sy tp trung todn ven
quyén lyc [chinh tri, kinh t&, va quin su] sé& cho
nha nudc ddng tri mot quyén luc tuyét doi. Véi
diéu kién do, tuong lai clia nhitng qudc gia nay sé
nhu th€ nao? NE&u Trung Qudc gidu c¢6 hon va
nhiéu di tim hon, vAn ménh clia nhitng qudc gia
A Chau sé ra sao?

145



VAI PIEM KHAI QUAT

Trong nhitng xa hoi tién tu ban con ngudi ludn
luén do6i dién v6i nhitng bat an trong ddi sdng.
Bat an vi loan lac chién tranh, vi bénh tiat hoanh
hanh, vi nan déi kém li€én mié€n, vi cudng hao ac
bé cudp boc va moi thit bao luc khic. Trong nhitng
x4 hdi cham tién ngay nay, con ngudi ciing doi
dién véi nhitng bat an trong ddi song. Bt an vi
ngheo doi lac hdu, vi nong sing va nguc tu de
doa, vi con ngudi bi€n thdi d€ trd thanh cong cu
phuc vu day cudng tin. Trong xa hoi tu ban, con
ngudi phdi doi dién vdi nhitng thi bat an khic.
Bit an vi mat quin binh do t6c do thay ddi nhanh
chéng ciia khoa hoc k§ thuit va clia diéu kién
kinh t&€ va x4 hoi gdy ra. B4t an vi mit quan binh
trong tudng quan gitfta con ngudi va van vat (eco-
logical imbalance). BAt an vi mit quan binh trong
twong quan gita nhitng chiéu khong gian, thdi
gian va tAm ly. B4t an vi mat quin binh trong
twong quan giita nhu cau vat chat va nhu cau tim
linh.

Vi sy khdm phd va phét trién cuc nhanh ctia khoa
hoc va k§ thuat, th€ gidi ngay hom nay dang dirng
trudc ngd tv dudng. TAt cd moi gid tri, moi mod
thiic, moi 1y thuyét, moi gido diéu déu 1an lugt bi
thach thic. X4 hoi tu ban von da ning dong cang
ning dong hon. C4 nhan trong hé thong kinh t&
tw bdn von da bat an cang bat an hon. Con ngudi
cang lic cang cdm thdy bi hut hing hon trong
nhitng con 18¢ ctia doi song. Liéu 1a kinh t€ tu
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ban c6 ti€p tuc ton tai trong tuong lai hay cling sé&
ty bi€n hoic ty hiy??

Ghi Cha

' Nguyén Pic Cung, Kinh T€ Viét Nam va Nén
Thinh Vugng Chung Cua DAt Nu6c, 11/1998.

2 Nhu cau thu hdt va tich liiy vang bac chi phdi
sau rong dén chinh sach ndi tri (domestic policies)
thdi d6. Gia ting dan sd va giit luong clia cdng
nhan & mic thap nhat 13 nhitng di€m trong yé&u
trong chinh sdch qudc gia. Chinh quyén thic day
dan ching sdn xuit hang héa thit nhiéu véi gid
that ré d€ bdn ra nu6c ngoai ddéng thdi thit lung
budc bung khong cho ti€u xai nhitng tht xa xi
phdm nhu 13 tra rugu hodc vai véc lua 1a. Con tré
con ciing tham du lao ddng sdn xuit d€ gép cong
tao dung phdn thinh cho dit nuéc

3Ti bi€n dung = ti 1é thay ddi cia nhu cau tiéu thu
trén thay d6i cta so lugng tiéu thu; hay 13, mic
thoa man ti€u thu trén don vi sau cing ciia mdt
mon hang.

4 T1 bi€n cung = ti 1& thay ddi clia gid thanh trén

g ~ A~ N 2, .,
thay doi cta s6 lugng san xuat; hay la, mic gia
san xuat trén don vi sau cling ciia mdt mén hang.
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5 S4n phdm cong ich, thi du nhu qudc phong (de-
fense), gido duc (education), luat phdp va &n dinh
x4 hoi (law and order) c6 hai dic tinh. Thi nhat,
mot cd nhan tiéu thu sdn phdm cong ich s& khong
lam gidm bét s6 lugng con lai cho ngudi khic tiéu
thu (the good left for others). Thi hai, 1gi hudng
(benefit) mot cd nhan thu nhin khong tuy thudc
vao sO lugng déng g6p (contribution) ctia ¢4 nhan
do.

¢ Robert Heilbroner & Lester Thurow (1982).
Economics Explained. NY: New York, Touch-
stone Book.

7 N6i nhu vay khdng c¢6 nghia 13 theo kinh t& tu
ban sé bao dam c6 dudc tu do din chu trong
chinh tri. Mot s6 qudc gia theo kinh t€ tu bdn
nhung cho muc tiéu chi€n tranh xam ludc [nhu
Nhat, Puc, Y & vao thoi truGc] da bién thdi va
tré thinh gudng mdy phat xit.
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Tam tudng tuong nhu dang tf trén cao nhin xuéng
cdi boi cdnh kinh t&€ cia Hoa Ky trén mit dat.
Trong bdi cdnh d6 c6 hang ti mén dich vu va hang
héa dugc van chuyén t6i tay ngudi tiéu thu; cé
hang chuc triéu cd sG doanh thuong 16n nhd ban
ron mua b4n sdn xuat; c6 hang trim triéu con ngudi
lam khong bi€t bao nhiéu cudc giao hodn; c6 hang
khoi tién chuyén tay giita nhitng c4 nhin, nhitng
ngan hang, nhitng ¢ s mau dich qudc ndi, nhitng
co s& mau dich qudc t&, nhitng co s& cong quyén
lién bang, nhitng co s& cong quyén tiéu bang va
dia phuong. Nhitng hoat dong nay dién ra khong
ngung nghi va ciling khong bao gid cham diit.

V6i céi boi cdnh vira to 16n vira sinh dong lai vira
phiic tap nhu vay, bing vao phudng cdch nao ma
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nhitng kinh t& gia di c6 thé “capture” dugc tdm
véc va nhitng thay ddi lién tuc clia nén kinh t&
Hoa Ky mot cach tuong doi trung thuc?

Vong Van
Hanh Kinh Té&

Nén kinh t&€ ctia mot qudc gia cé thé nhin qua cdi
goi 1a “vong van hanh kinh t& (circular flow of
economy). Trong vong van hanh nay la nhirng
dong van hanh giao hodn kinh t€ giita tip hop
cla tit cd nhitng c4 nhan, dugc goi 12 tip hop hd
gia cu (households), va tap hdp cla tit cd cd sd
san xudt va mau dich, dugc goi 1a tap hgp doanh
thuong (businesses).

Nhin t0 nhitng tuong quan trong thi truGng phin
t0 sdn xuat (production factor market), tip hgp hod
gia cu cung c4Ap nhin cong, dong sian,bat dong
san, va tai chinh cho tdp hdp doanh thuong, dai
dién bdi dong van hanh cung cip phan td sdn
xuat (flow of factor services) DVHI1. Ngudc lai
tdp hdp doanh thuong chi trd cho tidp hdp hd gia
cu tién luong nhin cong (wage), tién thué (rent),
tién 14i phi (interest) va tién 1gi thu dau tu (profits)
dai dién bdi dong van hanh chi trd cho phan t&
sdn xuit (flow of payments for factor services)
DVH2.
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Nhin tr mot mdt khdc, nhitng tuong quan trong
thi trudng dich vu va hang héa (product market),
tap hop doanh thuong cung ciAp dich vu va hang
héa cho tdp hgp ho gia cu, dai dién bdi dong van
hanh dich vu va hang héa (flow of goods and
services) DVH3. Va duong nhién la tap hgp hd
gia cu phai trd tién mua dich vu va hang héa tiéu
thu cho tap hdp doanh thuong, dai dién bdi dong
van hanh chi ti€u cho dich vu va hang héa (flow
of spending on goods and services) DVH4.

Mot 1an nita trd lai v6i cdi bdi cdnh to 16n va day
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sinh dong khong ngirng nghi clia nén kinh t€ Hoa
KV, cit tudng twong 12 nhitng giao hodn ching
chit phtc tap ctia né md di dan d€ rdi nhudng chd
cho hinh dnh chuyén luu that 16 nét (1) cda tién t&
va (2) cta dich vu va hang héa theo bon dong
van hanh kinh t&€ vira néi trén. T cdi bdi cidnh
ltc méi nhin vao dudng nhu rat 12 hdn loan (chaos)
d6 hién 1én cdi trat ty (order) cua chinh nd, hinh
Ch2-1. Dau cho mdt nén kinh t& c6 16n dén dau,
c6 sinh dong dén dau, cé phitc tap dén dau di nita
né van khong ra khdi bon dong van hanh cin ban
vira n6i. Va nhg vao cai trit tu can ban d6, chuyén
gia kinh t&€ da c6 thé do ludng va quan sit nhitng
chuyén dong kinh t€ mot cdch kha trung thuc.

Quy Udc
Ké Toan Kinh Té

Tuy nhién mudn do dugc nhitng dong van hanh,

chuyén gia kinh t€ con cin ph3i nhd vio nhitng

quy udc k€& todn kinh t€. Phuong phdp k€& todn

1gi tifc quoc gia (national income accounting) dua

trén hai quy u6c cin ban:

> Quy udc tht nhat: mdt dong chi tiéu ciing 1a
mdt déng 1di tifc (a dollar spent is a dollar re-
ceived). No61 mot cach khac, nguGi mua chi ra
mdt sd tién tiéu (spending) thi s6 tién do cling
trd thanh 1a 1gi tic (income) clia ngudi ban.
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Va nhu viy, tong lugng chi tiéu (total expendi-
ture) s& bing vdi tdng luong 10i tic (total in-
come).

» Quy udc tht nhi: mdt mén hang da dugc san
xuat (produced) 12 mot mén hang da dugc mua
(bought). N6i mot ciach khdc, dau 12 mén hang
chua ban (have not sold) nhung van cit tinh 12
da dudc mua tdn kho bdi co s doanh thuong
san xudt ra mén hang (counted as sales to the
firm producing it). Vi vdy, gid tri ciia tong lugng
san xuit (value of total output) bing vdi tong
lugng ban (total sales).

Quy udc thit nhat, quy uéc 1gi tfc bing véi chi
tiéu, dudc dai dién bdi su quan binh giita hai dong
van hanh DVH2 va DVH4, tic 1a DVH2=DVH4.
Pay ciing chinh 12 hai dong vin hanh cda tién té
(monetary flows) bén trong mot nén kinh té.

Quy udc thit hai, quy udc cung ing bing vSi nhu
cau, dugc dai dién bdi sy quan binh giita hai dong
van hanh DVHI1 va DVH3, tic la DVHI1=DVH3.
Pay ciling chinh 1a hai dong vin hanh clia hang
héa va dich vu (flows of products) bén trong mot
nén kinh té&.

Ciing chi€u theo quy udc k& todn kinh t€, hang
héa dudc chia ra 1am hai loai: hang h6éa man trinh
(final products; final goods) va hang h6a chua man
trinh (immediate products; immediate goods).
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Hang héa man trinh dugc dinh nghia 1a hang héa
khong phai trai qua thém mot giai doan nao nira
trong ti€n trinh sdn xudt va, nhu vy, dudc giao
ban vao tay ngudi sau cung st dung né (sold to
end users) trong mdt chu ky k€& todn (measure-
ment period). P& cho ding vé6i hai quy udc trén,
k€& todn kinh t& chi cong hang héa min trinh va
dich vu vao tdng lugng kinh t& ca qudc gia. Gia
du nhu néng dan bdn $100 gao tring cho nha
mdy lam bdt gao. Sau khi lam thanh bdt, nha
m4dy ban s6 bdt d6 cho 10 badnh mi véi sO tién 1a
$250. Sau khi 1am thanh banh véi s6 bot do6, 10
banh mi ban cho ctta hing bdnh véi sO tién 1a
$400. Sau d6 ctra hang banh ban cho khach hang
va thu dudc $500. Trong tién trinh sidn xuit, chi
c6 $500 & vao giai doan sau cung [man trinh] 1a
dudc cong vao tdng ludng kinh t€ clia qudc gia.

Phuong phéip k€& todn Idi tifc qudc gia ra ddi vao
khodng 65 nim truéc. N6 la mot trong nhitng
cOng trinh sang tao cua 6ng Simon Kuznets (1901-
1985). Ong ta tSt nghiép ti€n si tai dai hoc Co-
lumbia University ndm 1926 va phuc vu cho Na-
tional Bureau of Economic Research sudt nita thé
ky. Ong thanh 14p va 1am cho hoan chinh phin
16n nhitng kiém s6 kinh t& hién nay. Ong ciing 12
ngudi hé thong héa nén tdng cda thong ké kinh
t&€ d€ nghién cttu nhitng tuong quan giita 1di tifc,
tiéu thu va diu tv. Ong cling d3 ty minh thiét 1ap
phuong phdp k& todn Igi titc quoc gia do dé dng
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dudc coi 1a cha dé cua né, du ring trudc dé
Francois Quesnay di tirng 12 ngudi tién phong
trong lanh vuc nay. Nhd vao nhitng cong trinh
nay, ong da dugc gidi thudng Nobel vao nim 1971.
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Lugng Kinh Té
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Ch2-2

Tong lugng kinh t&€ 12 mot ki€m s chinh yé&u do
ludng tAm véc kinh t&€ cla mot qudc gia (national
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output). C6 hai cich do tong ludng kinh t&. Cich
tht nhat 1a do tong lugng chi tiéu cho dich vu va
hang héa; tic 1a do dong van hanh DVH4, hinh
Ch2-2. Cdach do nay con dugc goi la phuong
phép k& todn theo van hanh chi tiéu (expenditure
approach). S& do tong ludng kinh t& cta cich thi
nhit nay dudc goi 1a ki€m s& TLKTc. Kiém s&
nay dudc biét dudi mot cdi tén quen thudc hon,
d6 13 ki€m sd tong san lugng ndi dia (Gross Do-
mestic Product, GDP) hoic tdng san lugng qudc
gia (Gross National Product, GNP).
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Céch thd nhi 1a do tdng ludng 1di tic; tic 1a do
dong vidn hanh DVH2, hinh Ch2-3. Cdach nay
con dudc goi 1a phuong phdp k€ todn theo vin
hanh 10i tic (income approach). S& do tdng luong
kinh t& cdia cdch tht nhi dudc goi 13 ki€m s&
TLKT.. Ki€m s6 nay con dugc biét dudi mot cdi
tén quen thudc hon; d6 1a ki€m s6 tdng 1di tic noi
dia (Gross Domestic Income, GDI).

N4 o o

Do Tong Lugng Chi Tiéu

D€ thanh 1ap s6 do tdng luong kinh t&€ clia qudc
gia theo dong van hanh chi tiéu, kiém s6 tdng
lugng kinh t&€ TLKTc, kinh t€ gia dem cdng tat ca
gia tri chi ti€u cho dich vu va hang héa man trinh
mua béi tu nhin, cd sé doanh thuong, cong quyén,
va nuéc ngoai rdi trir di tat cd gid tri chi tiéu cho
dich vu va hang héa cia ngoai qudc. S& do nay
dai dién bdi ding thic:

TLKT =CT +DPT +CT + (X-N)
C CN CcQ

CN
Trong d6, “CTcn” dai dién cho tdng lugng chi tiéu
vao dich vu va hang héa ti€u thu cia tu nhan
(personal consumption spending), “DTcen” dai di€n
cho tong lugng chi tiéu vio diu tu clia tu nhin
(private domestic investment spending), “CTcqQ”
dai dién cho chi tiéu clia cong quyén (govern-
ment spending), va “X-N” dai dién cho chinh
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lugng chi tiéu vao hang nhdp khiu (foreign net
export spending). “X-N” ciing 13 tng lugng sai
biét mau dich trong dé “X” dai dién cho tong gid
tri xudt khau va “N” dai dién cho tdng gid tri nhap
khau.

Tong ludng chi tiéu vao dich vu va hang héa tiéu
thu ctia tw nhan, CTen, 12 gid tri tong cong cia tat
ca dich vu va hang hod ho gia cu da ti€u thu.
Trong d6 bao gdm: (1) chi tiéu cho hang héa
trudng dung (durable goods), tic 12 hang héa bén
c6 thé xi dung dugc tir 3 nim trd 1én chiang han
nhu xe hoi, ti lanh, ban gh€&, van van; (2) chi tiéu
cho hang héa doan dung (non-durable goods),
tiic 12 hang héa khong bén chi x{r dung trong mot
thdi gian ngidn chang han nhu quan 4o, thuc pham,
thudc men, van van; va (3) chi tiéu cho dich vu
(services), tuc la nhitng cong viéc co tinh cich
phuc dich cho cong chiing chang han nhu dich vu
tai chinh (financial services), dich vu bao vé stic
khde (health care services), lam moéng tay, lam
tdc, van van.

Chi tiéu cho nhd mdi cit (new home) hoic chi
tiéu cho nhitng mén hang cii chuyén nhugng lai,
nhu 1a xe ci (used car) hodc ti lanh ca (used
freezer) khong dugc tinh vao CTen.

Téng lugng chi ti€u vao dau tu cda tu nhian, PTex,
bao gém: (1) chi tiéu cho mdy méc mdi, dung cu
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mdi, va cd xuéng sdn xuidt méi (new plant and
equipment); (2) chi tiéu cho hang héa tdn kho
mdi (changes in business inventories); va (3) chi
tiéu cho x4y cat gia cu mdi (residential construc-
tion), chung cu (multi-family house; apartment
complex) hodc tu x4 (single family house).

Tong lugng chi tiéu vao dau tu cla tu nhan, dau
tu thyc hitu (economic investment), khong cong
vao chi tiéu clda ngudi ngoai qudc dit mua may
mée vi né thude vao muc xuit khau. Chi tiéu cho
ching khodn (securities) cling khong dudc cOng
vao vi diy chi 13 hinh thi#c chuyén nhuong chi
quyén, diu tu tai hitu (financial investment), chi
khong truc ti€p dong gép vao sdn xuat.

Téng lugng chi tiéu vao diu tu cda tu nhin cho
sO tw ban mdi (new capital) dugc goi 1 tong lugng
dau tu ndi dia cda tu nhan (Gross Private Domes-
tic Investment or GPDI). Tu “t6ng lugng” c6 y
néi né tinh vao tat ca chi tiéu cho tr bin mdi chua
di€u chinh cho gid tri hao mon hoiic phé thdi clia
s6 tu ban cii. Chit “ndi dia” c6 ¥ néi s6 tu bin mdi
dugc dit mua tir nhitng cong ty sdn xuit ndi dia.
Va chir “tu nhan” ¢4 y n6i n6 khong cdng vao chi
tiéu cia cong quyén. Sau khi di€u chinh cho tong
lugng hao giam tu ban (depreciation; capital con-
sumption allowance), HGTB, chi ti€u vao dau tu
cla tu nhan dudc goi 13 chinh lugng dau tu (Net
Private Investment), CLDT, dai dién bing ding

161



NEN KINH TE: SU VAN HANH, KE TOAN
thac:

CLPbT = DPT - HGTB
CN CN
Mdy méc co xudng diing vao san xuit s& bi hao
mon theo s6 lugng sdn xuit va thdi gian. Phan
hao mon dinh bing gi4 tri tién t& theo nguyén tic
k€& todn dudc goi 12 hao gidm tu ban.

Chi tiéu vao cong trinh xay cit tu x4 dudc coi 1a
dau tu 12 vi sy hitu dung rat dai han clia ching so
vdi hang hod tiéu thy, dau 12 hang héa dodn dung
hay truong dung. Cong vao dd, chung cu mdi co
thé dudc x4y cit v6i muc dich cho thué.

Téng lugng hang héa tdn kho gia ting (inventory
growth) dudc coi 1a dau tu (investment) trong khi
tong lugng hiang héa ton kho gidm thi€u (inven-
tory shrinkage) dudc goi 1a thodi diu tu (disin-
vestment). Khodn gia ting clia hang héa tdn kho
dudc cong vao ki€m s6 dau tu. Nguoc lai, khodn
gidm thi€u clia hang héa tén kho dugc trir cho
ki€m s6 dau tu.

Téng lugng chi tiéu clia cong quyén, CTco, bao
gdm tit cd nhitng chi tiéu tir cip lién bang cho
dén cip dia phuong. Cong quyén chi tiéu vao di
loai hang héa va dich vy, tif mua chi€n ham cho
dén x4y stra dudng x4 cAu cong, cho dén tra luong
nhan vién cttu hoa, nhan vién canh sat, van van.
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Tuy nhién, chi tiéu clia cong quyén khdng cong
vao nhitng khodn chuyén chi cong trd (govern-
ment transfer payments). Nhitng chuong trinh
cong trg dai han (entitlements) nhu 1a trg td’c an
sinh (welfare), trg tic cho cuu chi€n binh (veterant
benefits), tr¢g phi y dudng (medicare), van van chi
thuan tdy chuyén hodn tai chinh cho muc dich xa
hoi chit khong phdi 12 mot giao hodn kinh t&€ nho
dong gbép vao sdn xuat.

Tong lugng sai biét mau dich, X-N, dai dién cho
tong luong chi tiéu clia ngoai qudc vao dich vu va
hang hod do ndi dia sdn xuat trir cho tdng luong
chi tiéu cla cd hai cdnh cong quyén va tu nhin
vao dich vu va hang héa do ngoai quéc sdn xuat
(net export spending).

Tém lai, tdng lugng kinh t&€ theo dong vin hanh
chi tiéu ciing c6 thé dudc dinh nghia 13 chi tiéu
tong hdp (aggregate expenditures) cia gidi tiéu
thu (consumer spending), giGi doanh thuong (busi-
ness investment), cong quyén (government pur-
chases), va ngoai qudc (net spending by foreign-
ers). Pinh nghia nay ctia kiém s6 tong lugng kinh
t€ phan 4nh nhu ciu tong hdp (aggregate demand)
clia nén kinh té€.

Téng luong kinh t&, TLKTc, sau khi trir di cho
tong lugng hao gidm tu bidn dudc goi 1a chinh
lugng kinh t& (Net GDP).
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CLKT = TLKT - HGTB
c c

~ . ,

Do Tong Lugng Loi Tdc

Ciing d€ do tong lugng kinh t& cia qudc gia, nhung
theo dong van hanh Igi tic, kinh t€ gia trude hét
thanh 14p ki€ém s6 10i tic quoc gia (National In-
come), LTqc, bing cich cong tit cd ngudn 1gi tic
clia qudc gia trong d6 bao gdbm tdng lugng luong
thu (wages & salaries), tong lugng thué thu (rental
income), tong luong 1gi thu doanh thuong (pro-
prietor income & corporate profits) va chinh lugng
14i thu (interest income). Rdi sau d6 diéu chinh
ki€ém s6 10i tiic qudc gia vdi tong lugng thué, tong
lugng hao gidm tu ban va tdng luong chuyén chi
dé thanh lap kiém so tong lugng kinh t&, TLKTL.

Kié€m sd 10i tiic quoc gia dudc dai dién bdi ding
thirc:

LT = TL Luong Thu + TL Thué Thu
%+ TL Loi Thu Doanh Thuong
+ CL Lai Thu

Téng luong luong thu bao gom tién luong (wages
& salaries) va tit cd nhitng bdng 16c (fringe ben-
efits) nhu 12 tién bio hi€m stc khoé (health insur-
ance), tién luong nghi dudng (paid vacation), tién
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tudng thudng (bonuses and stock options), tién
ky thac vao quy an sinh xa hdi (firm’s contribu-
tion to social security) van van.

Tong lugng thué thu bao gdbm tat ci 10i tic tir bt
dong san (real property) cho thué nhu 1a nha &,
dat dai, viin phong 1am viéc van van. Hoic ciing
c6 thé 1a 1di tifc tir nhitng dong san cho thué nhu
la xe van tai (U-Haul trailers), bing anh (video-
tapes), quan 40, vin van.

Téng lugng 1di thu doanh thuong bao gom hai
phan: (1) 1di thu cda cd s§ doanh thuong khong
thuéc dang cong ty (proprietors’ income) va (2)
1gi thu ctia ¢d s doanh thuong dudi dang cong ty
(corporate profits). Nhirng cd sG doanh thuong
khong thudc dang cong ty bao gdm nhitng co s3
duéi dang chi quyén don phudng (proprietors),
co s§ dudi dang chid quyén da phuong (partner-
ships), hdi doan chuyén nghi€p (professional as-
sociations) va nong trai chua dugc chinh thi'c doanh
hod (unincorporated farm).

Chinh lugng 14i thu (net interest) bao gdm tat ca
1ai thu chu ng (Ienders, bondholders) da nhan dugc
nhG cho vay mugn vao muc dich doanh thuong
(interest paid by business) trir di cho tat ca 14i thu
do tip hdp hd gia cu hoic do cdng quyén da chi
tra cho nhitng vay mugn khéng dung vao muc
dich sdn xuit dich vu va hang héa.
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Chuyén vién k€& todn Igi tic qudc gia (national
income accountants) c6 thé ding hd so khai thu&
lgi tifc thudng nién (income tax returns) d€ tinh
tong luong kinh t€ theo dong van hanh 1di tic.
Tuy nhién phuong phdp nay tuy thudc rit nhiéu
vao xdc tinh [su thanh thuc cia ngudi khai thu€]
va thoi gian tinh [phdi dgi cho dén sau thdng tu
mdi nim] cla tin liéu dung vao viéc chiét tinh. Vi
nhitng 1y do niy cho nén kiém so tdng lugng kinh
t€ theo dong van hanh Idi tic chi dugc dung dé
phdi ki€m sd do tong luong kinh t& theo dong
van hanh chi tiéu.

Mot phuong phdp khac 1a dung tin liéu trong hod
sd khai thu€ do nhitng cd sé doanh thuong bdo
cdo dén co quan cong quyén hang thing (taxes
reported monthly) d€ chi€t tinh ki€m sd tong
lugng kinh t& biing cich tdng cong so lugng gia tri
doanh du (value-added technique). Gia tri doanh
vu la khoan sai biét giita gid tri ciia dich vu hoic
hang héa sdn xuit (sales) v4i gi4 tri chi mua dich
vu va hang héa tif cd sé doanh thuong khic dé
diing vao san xuat (purchases of immediate goods)

Lién Hé Sai Biét
Gilla LTac & TLKT

Kié€m s6 1di tic quoc gia, LTqcs, va kiém so tong
lugng kinh t&€ khong cin bing nhau. Trong ki€m
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s6 TLKT c6 bao gém téng lugng thué doanh
thuong gidn thu (indirect business taxes), tong
lugng hao gidm tu ban (depreciation or capital
consumption allowance), nhitng khoan chuyén chi
tu trg (business transfer payments) va nhitng khoan
phu trg doanh thuong (subsidies).

Véi ki€m s6 1di tic quoc gia, kinh t& gia c6 thé
chiét tinh tdng luong kinh t& theo dong vin hanh
1gi tifc bing cdch diéu chinh 1di tifc qudc gia véi
tong lugng hao gidm tu ban, HGTB, tdng luong
thu€ doanh thuong gidn thu, Thorer, téng lugng
chuyén chi tu trg, CCor, v tong luong phu trg
doanh thuong , PTDT. Biéu chinh ndy dugc dai
dién bing ding thic:

TLKT = LT + HGTB + CC
L

QG DT

+ Th - PTDT
DTGT
Téng lugng thué€ doanh thuong gidn thu (sales
taxes) 12 khodn tién thu€ ddnh vao tiéu thu (sales
taxes) do cd sG doanh thuong ding ra thu va
chuyén t6i cong quyén. Trong dé cé ci tién thué
quan (custom duties) va tién cAp gidy phép hanh
nghé (license fees).

Téng luong phu trg doanh thudng gém nhifng
khodn chuyén chi cong trg cho doanh thudng (sub-
sidy payments) v6i muc dich trg giap khong mang
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tinh ciach giao hodn mua ban.

Chuyén chi tu tr¢ 13 nhitng khodn doanh thuong
phai chi tra nhung khdéng mang tinh cdch giao
hodn mua ban (outlay by business for which no
goods or service is exchanged). Thi du nhu tién
trd thu€ hang hod (excise taxes), tién trd luong
huu dudng cho nhan vién (payouts under deferred
compensation arrangements), tién qua bi€u (gifts)
hoic tién trg gitp thién nguyén (donations).

Nhu vay, tong lugng kinh t& nhin tir mit 10 tic 1a
tong s6 cia 1di tifc qudc gia cong vdi nhitng khodn
chi trd cin thiét trong cdng viéc sdn xuit (non-
income costs of of production) khong dudc coi la
16 tifc.

Hoic véi ki€m s6 tong luong kinh t€ theo dong
van hanh chi tiéu, TLKTc, kinh t& gia c6 thé chiét
tinh 10i tiic qudc gia, LTqc, cling bing cidch diéu
chinh t8ng lugng kinh t&€ vdi tdng lugng hao gidm
tu ban, HGTB, tong lugng thué doanh thudng gidn
thu, Thorer, tong lugng chuyén chi tu trg cho cé
nhan, CCor, va tdng lugng chuyén chi cong trg
cho doanh thuong , PTDT [phu tr¢g doanh thuong].
Piéu chinh nay dugc dai dién bing ding thifc:

LT = TLKT - HGTB - CC
c

QG DT

- Th + PTDT

DTGT
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Lién Hé GiGa
TLKTc & TLKTL

Ki€m s6 TLKT:. va ki€m s6 TLKTc 1a hai cdch
do tong lugng kinh t&€ khdc nhau cho mét nén
kinh t€. Kiém s& TLKT. do dong van hanh 1gi
titc cda nén kinh t& (GDI) trong khi ki€m s&
TLKTc do dong van hanh chi tiéu cda nén kinh
t€ d6 (GDP), hinh Ch2-4.

O DIC
QT Iy

S %,
W 5
g 5
(] >
s 1ER
DOANH THUONG HO GIA CU
s 1ER
= o
= <
% Ny

2y oo

Ch2-4

Vi mot ddng chi tiéu cling 13 mdt dong 1gi tic,
theo quy udc thi nhit, cho nén tong luong chi
tiéu van hanh trong mdt nén kinh t& trén mit 1y
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thuyét phdi bing véi tong lugng 1di tifc vin hanh
trong nén kinh t€ d6 (GDP=GDI), tifc Ia:

TLKT = TLKT
L c

Tuy nhién, trén thuc t& da s6 tin liéu dung dé€ tinh
dong van hanh 101 tic dudc bdo cdo va ghi nhan
cho muc dich k& todn thuan tuy cho nén khi diing
dé tinh nhitng kiém s6 kinh t€ khong dudc hoan
my 1dm va vi vay cAn phdi dudc diéu chinh dé c6
thé thiét 1ap dugc quan hé binh ding nhu trén.

GIAT,
QN G TR 0o,
N %,
R 2
DVHH DUNG VAO SAN DVHH SAN XUAT
XUAT (RAW MATERIALS) (OUTPUT)
CHI XUAT CHO DVHH GIA TRI CUA DVHH
MUA VAO (REPLACEMENT) BAN RA (REVENUES)
= ~
0N
% &
72y, \{5\/
1L +xs\a
Ch2-5
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Lién hé binh ding giita TLKTL va TLKTc ciing
c6 thé nhin thdy dugc qua vong van hanh cia
chu ky k€& todn, hinh Ch2-5.

Nhu di tiing trinh bay, kinh t& gia thanh 1ap ki€m
s0 10i tifc qudc gia, LToc, bing ciach cong tat ca 1gi
tic clia tAp hop hd gia cu véi tat ca 10i tifc cia tAp
hgp doanh thuong. Hay la,

LT = Lgi Tdc Caa Tap Hgp HGC
% 4 Loi Tdc Cha Tap Hop DT

Theo quy woé¢ tht nhat, tdng ludng 1di tic cla tip
hdp hd gia cu ciing chinh 1 tdng lugng chi tra cho
phin td san xuat cla tip hdp doanh thuong. Pong
thdi tdng luong 1gi tic clia tip hdp doanh thuong
ciing dugc goi 1a tong lugng 1di thu doanh thuong.
Cho nén kiém s LToc dudc viét lai nhu sau:

LT = TL Chi Trd PTSX +
QG TL Ldi Thu DT

Chi trd cho nhitng phan t6 sdn xuit (factor pay-
ments) bao gdm tién luong chi (wages & sala,ries),
tién thué chi (rent), tién 1ai chi (interest va dudgc
dai dién bdi ding thifc:

Chi Trd PTSX = Tién Luong +
Tién Thué + Tién Lai
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Lgi thu doanh thudng (profits) 1a khodn sai biét
gifta gid tri cia dich vu hodic hang héa sdn xuAt
(value of output) v6i tAt cd chi phi dit vao sdn
xuat. Chi phi sdn xuit bao gdm chi mua dich vu
va hang héa tr ¢cd sG doanh thuong khac (pur-
chased from other firms) d€ diing vao sin xuit va
chi trd cho nhitng phan t6 san xuit. Lgi thu doanh
thuong dugc dai dién bing diang thic:

Lgi Thu DT = Gia Tri DVHHSX
- (Chi Mua DVHH
+ Chi Tra PTSX)

Khoan sai biét giita gid tri cia dich vu hodc hang
héa sin xuat v6i chi mua dich vu va hang héa tir
co s doanh thuong khdc d€ diung vio sdn xuit
con dudc goi la gia tri doanh vu (values added),
hay la:

Gia Tr1 Doanh Vu = Giid Tri DVHHSX
- Chi Mua DVHH

Do d6 1di thu (profits) cling 1a khoan sai biét giita
gia tri doanh vu va phan chi trd cho phin td sin
Xuit, dai dién bdi ding thic:

Ldi Thu DT = Gia Tri Doanh Vu
- Chi Tra PTSX

Nhu viy, ki€m s& LToc c6 thé dudc viét lai theo
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twong quan gitta phan t6 sdn xut, 1gi thu doanh
thuong, va gia tri doanh vu nhu sau:

LT = TL Chi Trd PTSX
% 4 TL Lgi Thu DT

LT = TL Chi Tra PTSX
4+ TL Gia Tr1 Doanh Vu
- TL Chi Tra PTSX

LTQG = TL Gia Tri Doanh Vu

Vi (1) tdng lugng gia tri doanh vu ctia mdt chu ky
k& todn ciing chinh 12 TLKTc sau khi di€u chinh
tong luong thu€ doanh thuong gidn thu, tdng lugng
hao gidm tu ban, nhitng khodn chuyén chi tu trg
va nhitng khoan phu tr¢g doanh thucong cua chu ky
dé va vi (2) tong lugng chi trd PTSX cong vdi
tong luong 1gi thu doanh thuong cia mot chu ky
k& todn [tic TLqo] cling 1a TLKTL sau khi diéu
chinh tong lugng thu€ doanh thuong gidn thu, tong
lugng hao gidm tu ban, nhitng khodn chuyén chi
tu tr¢g va nhitng khoan phu tr¢g doanh thuong] cua
chu ky d6 cho nén:

TLKT = TLKT
L c

Noi Dia & Qudc Gia
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Trong lanh vuc kinh t&, nhitng chit “tdng san luong
ndi dia” va “tong san lugng qudc gia” thudng dudc
nhic dén thudng xuyén. Nhung, tdng sdn luong
ndi dia 13 cdi gi? va tdng sin lugng qudc gia 13 cdi
i? Hai ki€m s6 nay do hai thuc th€ khic nhau
hay 12 cuing do mdt thuc thé véi hai cach chiét
tinh khic nhau?

Tong san lugng qudc gia (Gross National Product,
GNP) 1a mot ki€m s6 tdng lugng kinh t&€ thong
dung trong nhiéu nim trudc. Tuy nhién, vio thing
2 nim 1992, Hoa Ky chinh thitc héa ki€m s6 tong
san lugng ndi dia (Gross Domestic Product, GDP)
dé do ludng tong luong kinh t€ clia qudc gia, thay
vi diing tong san lugng quoc gia nhu trudc do.

Trén cach tinh, ki€m sd tdng sin lugng qudc gia
c6 phan khac biét v6i kiém s6 tong luong noi dia.
Tong sin luong qudc gia 1a s6 do tdng gid tri cia
tAt cd hang héa va dich vu do dan chiing clia qudc
gia d6 sin xuit trong nim bat k€ hiang héa hoic
dich vu dudc sdn xuat tir noi nao trén thé gidi; titc
12 dya trén y€u t6 cdng dan (on the basis of who
produced them) [dua trén di€m nay c6 thé néi n6
nén dugc goi la “tong san lugng qudc dan” thi c6
phin chinh x4c hon]. Téng sdn lugng ndi dia 1a
s6 do tong gi4 tri cla tit cd hang héa va dich vu
trong nim dugc sdn xudt bén trong nodi dia clia
qudc gia d6 va khong can biét ai lam chd hoic 1a
do cong din clia nuéc nao sdn xuat; titc 12 dua
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trén yé&u t6 1anh thd (on the basis of where they
were produced).

Gid du nhu trong nim 1997 gidng su Nguyén Vin
X, mdt cong dan cua Hoa Ky, day & dai hoc UCLA
cda Hoa Ky va nhan $50,000 tién luong. Cung
trong nim gidng sw Nguyén Vin X day & mot dai
hoc khdc clia Gia Na DPai véi s6 luong 1a $70,000.
Néu ding tong san lugng qudc gia, $120,000 gid
tri ctia dich vu do gidng sw Nguyén Vin X sdn
xuit s& dudc cong vao GNP cla Hoa Ky trong
khi GNP ctia Gia Ni Pai cdng vao con sd khong
($0.0). Tuy nhién, néu ding tdng sin lugng nodi
dia, chi ¢6 $50,000 gia tri ctiia dich vu do giang su
Nguyén Vin X sin xuit trong ndi dia Hoa Ky 1a
dugc cOdng vao GDP cua Hoa Ky trong khi
$70,000 s€ dugc cdng vao GDP cua Gia Na Pai.

Su sai biét giita hai ki€ém s6 nay khong to 1dm so
vdi phan trim cda tdng lugng kinh t& va tiy vao
hoan cdnh kinh t& cda titng quoc gia. Sai biét ndy
dudc dai dién bdi ding thifc:

GNP = GDP + (1gi titc nhan dugc tir khip
ndi trén th€ gidi) - (1di tic chi trd
khip ndi trén thé€ gidi)

Thi du nhu tdng san lugng nodi dia (GDP) cia Hoa
Ky nim 1997 chua diéu chinh lam phat 1a 8,079.9
ti my kim. Lgi tic cia cong nhan va cd s doanh
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thuong ctia Hoa Ky nhan dudc tir khdp noi trén
thé gidi 1a 262.2 ti m§ kim. Lgi tdc cia cong
nhan va cd sd doanh thuong cia ngoai qudc khip
noi trén th€ gidi nhan dugc tir Hoa Ky [Hoa Ky
chi trd cho ho] 1 282 ti m§ kim . Do d6, tdng sin
lugng qudc gia (GNP) ctia Hoa Ky nim 1997 chua
diéu chinh lam phét 12 8,060.1 ti m§ kim (8,079.9
+262.2 - 282 = 8,060.1). SO sai biét 19.8 ti my
kim chi vao khodng 0.25% ctia GDP cia Hoa Ky.

Tém lai, tdng san ludng qudc gia 13 tdng ludng
gid tri clia tt cad dich vu va hang min trinh do
cong dan san xuit, dau 1a dudc sdn xuit bén ngoai
lanh thd ctia qudc gia. Con tong sin lugng noi
dia 12 tong lugng gid tri cla tit ci dich vu va hang
man trinh sdn xudt bén trong 1dnh thd cla qudc
gia, dau 1a dudc sdn xuit bdi cong dan cla quoc
gia khdc. Tong sin luong ndi dia theo cich tinh
mdi trong khi tdng sidn ludng qudc gia theo cich
tinh cii. Tuy cdi méi 12 d€ thay cho cdi cii nhung
kinh t€ gia van con ding cdi cli, mot phan vi theo
théi quen va mot phan khdc vi van phdi l1am “con-
version.” Ngay nay, hau hét nhitng qudc gia trén
th€ gigi déu dung ki€m s6 tong sin lugng nodi dia
lam s& do chinh.

GiaTri &
San Lugng
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Ngoai sy chudng ngai thuat ngit cla hai chit “qudc
gia” va “ndi dia,” chlr “san lugng” cling giy ra
nhiéu khé khin khong kém. Theo dinh nghia
cla tu dién, chit san lugng 13 dé€ chi vé so luong
hang héa sidn xudt trong mdt thdi gian ndo dé.
Trong khi d6, nhu di trinh bay, ki€m s6 tong sin
lugng qudc gia hoic tong san lugng nodi dia 12 mot
con sO dudc thanh lap tir ghi nhian s6 lugng chi
tiéu trong dong van hanh tién t& chit khong phai
tr ghi nhan s6 lugng hang héa. SO lugng chi tiéu
cho hang héa dugc tinh theo don vi tién t& nhu 12
dong do, déng pound, dong yen (monetary val-
ues) van van trong khi chinh s6 lugng hang héa
dudc tinh bing nhitng don vi khong thudc tién té
nhu 12 18, t4, can, tdn, c4i, van van (physical units).
Vi vdy, hai chit “sdn lugng” dé giy ra sai lac
(misconstrue) va 1am cho rdi loan (confuse) cdi
khai niém “vong van hanh kinh t&.”

Nhitng chit “téng san lugng” phu hdp vdi dong
van hanh dich vu va hang héa, DVHI va DVH3,
hon 13 phit hop véi dong van hanh tién t&, DVH2
va DVH4.

Ciing vi nhitng chuéng ngai trén nén tac gia tranh
ding nhitng chit téng sdn ludng nodi dia (GDP)
hoic tdng san lugng qudc gia (GNP) hoic tdng 1gi
tiic noi dia (GDI) ma chi dung tir tong lugng kinh
t&, TLKT, d€ néi chung . Pong thdi dung TLKTc
dé chi ki€m s¢ tong ludng kinh t€ do theo dong
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van hanh chi tiéu va ding TLKT. d€ chi ki€m s&
tong lugng kinh t€ do theo dong van hanh lgi tifc.
Hién nhién chit “C” ctia TLKTc 1a d€ chi dong
van hanh chi tiéu va chit “L” cia TLKT. d€ chi
dong van hanh 1g1 tuc.

Theo quy udc k& todn kinh t&, quy udc thi nhat,
tong lugng chi tiéu trong mot nén kinh t€ bing
vdi tong luong 1di tic trong nén kinh t& d6. Cho
nén chi tiéu hay 1gi tic néi cho ding ra ciing chi
12 hai mit cda cing mot dong tién kinh t&. Tir d6,
hai s6 do TLKTcva TLKT. tuy 13 hai ki€m s&
khdc nhau nhung ciing do mot thuc thé chung.
Thuc thé chung dé 13 tAm véc ciia mot nén kinh
t€ (the size of the economy). Vi vay nhitng chit
tong lugng kinh t€, tdng lugng kinh t& do theo
dong van hanh chi tiéu va tdng lugng kinh t&€ do
theo dong van hanh Idi titc ¢6 1€ phu hgp véi quy
udc k€& todn kinh t&€ va phit hgp vé6i khdi niém vé
vong van hanh kinh t€ hon. Trinh bay mdt c4ch
khéc,

TLKT = TLKT = TLKT
c L

Loi Tdc & Tiét
Kiém Ca Nhan

Ngoai tdng ludng kinh t&, chinh lugng kinh t&, va

178



VA NHUNG KIEM SO KINH TE

1gi tiic qudc gia, kinh t&€ gia con dic biét chi ¥ t6i
ba ki€m s0 khic. D6 1a ki€m s6 1di tic cd nhan,
ki€m s6 1di tic kha tiéu va ki€m s6 tiét kiém ca
nhin.

Ldi titc cd nhian (personal income, PI), LTcn, la
tong ludng cla tit cd moi thit 1di tic clia tAp hop
hod gia cu (household income) truc khi trd thué
va sau khi d6ng bdo hi€m xa hoi. D€ tinh Idi tic
c4 nhan, kinh t&€ gia dem 1gi tic qudc gia, LTqc,
trir cho tong luong 1gi thu cong ty doanh thuong
giilt lai (undistributed corporate profits with IVA &
CCA), LTGLobr, trtt cho chinh lugng 1ai phi doanh
thuong chi tra (net interest, interest paid by busi-
ness), CLLTor, trir cho tdng luong bdo hi€m xa
hdi (social insurance contributions), BHXH, cOng
vao tong lugng chuyén chi cong trg cho cd nhin
(government tranfer payments), CCcq, cOng vao
tong lugng chuyén chi tu trg cho cd nhan (busi-
ness tranfer payments), CCor, cong vio tong luong
13i tdc dinh ky ctia ca nhan (personal interest in-
come), LTPKcn, v cdng vio tdng lugng 1di tdc
vd ky cua cd nhin (personal dividend income),
LTVKcn. Céch tinh 1¢i titc ¢4 nhan tir 1gi tic quoc
gia dugc dai dién bing ding thic:

LT = LT -LITGL - CLLT

CN QG DT DT

- BHXH + CC + CC

CQ DT
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+ LTPK + LTVK

CN CN

Lgi tdc kha ti€éu (personal disposable income,
PDI), LTKTcy, 12 1di tic ¢4 nhan sau khi trir thué
lgi tic (after-tax personal income). D€ tinh 1di tic
kha tiéu, kinh t&€ gia dem 1di titc cd4 nhan (per-
sonal income) trir cho tdng lugng thu€ Idi tic cd
nhin (personal income taxes), Then:

LTKT = LT -Th
CN CN CN

Ti€t kiém c4 nhan (personal savings), TKcn, 12
khodn con lai sau khi dem tong lugng 1di tic kha
tiéu trir cho tit cd moi thi chi tiéu trong d6 bao
gdm téng lugng chi tiéu cho dich vu va hang héa
(personal consumption expenditure), CTcn, tong
lugng 1ai phi cd nhdn chi tra cho doanh thuong
(interest paid by consumers to business), LPcn, va
tong ludgng chuyén chi cd nhan chuyén dua vao
tay ngoai kiéu (personal transfer payments to for-
eigners). Ti€t kiém c4 nhan dudc dai dién bing
dang thic:

TK = LTKT -CT -LP -CC

CN CN CN CN CN

Nhitng cach tinh trén va tuong quan cda ching
dudc xtt dung dé€ chiét tinh nhitng bing k€& todn
kinh t& trong nhitng thi du Ch2-6 va Ch2-7.
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Téng Lugng Kinh Té Nam 19XX
(Ti My Kim Chua Diéu Chinh Lam Phat)

19XX
Tong Luong Kinh T8, TLKT; 8079.9
Chi Tiéu Vao DVHH Ctia Tu Nhan, CTgy 9485.8
Hang Hoa Trutng Dung 659.3
Hang Hoa Poan Dung 1592
Dich Vu 3234.5
Chi Tieu Vao Dau Tu Cla Tu Nhan, BTy 1242.5
May Mac Ca Xubng San Xuat 809.1
Xay Cat Gia Cu 365.0
Hang Hoa Ton Kho 68.4
Sai Bigt Mau Dich, (X-N) -101.1
Xudt Khdu, X 957.1
Nhap Khau, N 1058.1
Chi Tiéu Clia Cong Quyén, CTeq 1452.7
Lien Bang 523.8
Qudc Phong 350.3
Khong Thudc Qudc Phong 173.5
Tigu Bang Va Dia Phuong 928.9

Ch2-6
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Lién Quan Gitia Tdng Luong Kinh T&, Loi Tiic Qudc Gia,
Lgi Tic & Tiét Kiém Ca Nhan Trong Nam 19XX
(Ti My Kim, Chua Biéu Chinh Lam Phat)

19XX
T6ng Luong Kinh T8, TLKTc ~ (GDP) 8079.9
Cong: Tdng Luong Loi Tiic Nhan T Khap Noi Tren The Gibi 262.2
T Tong Luong Lai Tiic Chi Tra Khép Noi Trén The Gidi 282.0
(GNP) 8060.1
Trit:  Tng Luong Hao Giam Tu Ban, HGTB 867.9
Chinh Lugng Kinh T&, CLKT; 7192.2
T Tong Lugng Thué Doanh Thuong Gian Thu, Thorgr 592.3
T6ng Lugng Chuyén Chi Tu Tro Cho Ca Nhan, CCyr 27.1
Cong: Tong Luong Chuyén Chi Cong Trg Cho Doanh Thuong, PTDT 26.1
Lgi Tifc Qudc Gia, LTgg 6598.9
Trit:  Tng Luong Loi Thu Cong Ty Giti Lai*, LTGLor 805.0
Chinh Lugng Lai Phi Doanh Thuong Chi Tra, CLLPyr 448.7
T6ng Luong Bao Hiém Xa Hoi, BHXH 732.1
Cong: Tong Luong Chuyén Chi Cong Trg Cho Ca Nhan, CCgq 1094.1
Tong Luong Chuyén Chi Tu Trg Cho Ca Nhan, CCyr 27.1
Tong Luong Lai Tiic Dinh Ky Clia Ca Nhan, LTPKgy 768.6
Tong Lupng Lai Tiic Vo Ky Clia Ca Nhan, LTVKqy 3215
Lgi Tiic Ca Nhan, LTy 6824.4
Tr:  Tong Luong Thué Loi Tiic Ca Nhan, They 988.7
Loi Tic Kha Tigu, LTKTgy 5835.7
Tr:  Tong Luong Ca Nhan Chi Tigu Vao DVHH, CTey 5485.
TOng Luong LAi Phi Ca Nhan Chi Tra Cho Doanh Thuong, LPgy 112.9
Téng Lugng Chuyén Chi Ca Nhan VAo Tay Ngoai Kigu, CCy 103
Tigt Kidm Ca Nhan, TKgy 226.7

* Sau khi digu chinh gia tri hang hoa ton kho (Inventory Valuation Adjustment,
IVA) va digu chinh phi tn hao giam (capital consumption adjustment).

Ch2-7
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, w ?
Muc Tang Truong KT
Pa6i véi kinh t€ gia va gidi dau tu con s6 ma ho
quan tdm hon hét 13 mic @6 thay ddi trén tong
lugng kinh t€, con goi 1a mic ting trudng kinh
t€, & tirng tam cd nguyét (quarter growth rate).
Muic thay d8i cia tong lugng kinh t& dugc tinh
theo phan trim trén mot nim (anualized rate)
theo ding thic:

ATLKT = (TLKT + TLKT )*-1)
C CT C,T-1
x 100%
hoidc,

ATLKT = ((TLKT + TLKT )-1)
C C,T C

,T-1

x 4 x 100%

trong d6, ATLKTc dai dién mdc thay déi trén
tong luong kinh t€ tinh bing phan trim trén mot
nim (% per year), TLKTcr dai dién tdng lugng
kinh t€ clia tam cd nguyét sau, va TLKTcri dai
dién tdng ludng kinh t& clia tam cd nguyét trudc

Néu tdng luong kinh t€ gia ting, midc thay d6i
trén tong lugng kinh t€ sé 13 s& duong, hay la
ATLKTc > 0. Nguoc lai n€u tong ludng kinh t&
sdt gidm, mifc thay ddi trén tong lugng kinh t& sé&
12 s6 Am, hay 1a ATLKTc < 0.
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Thi du, chi€u theo bang thong ké tdng lugng kinh
t€ ciia Hoa Ky tf nim 1994 cho t6i nim 1997,
xem Ch2-8, thay ddi trén tong lugng kinh t& &
tirng tam c4 nguyét dugc chiét tinh va dic két nhu
trong bang chiét tinh Ch2-9.

TONG LUONG KINH TE CUA HOA KY: 1994-1997

Nam Ky CTen DTey CTea X-N TLKT

%A 1 46166 9634 12910 -766 67943
%A 2 46805 10179 13008 -879 69114
%A 3 47506 10071 13323 -1034 6986.5
%A 4 48202 10431 13280 -956 7095.7
9% 1 4871.7 10508 13447 -983 71689
9% 2 49348 10240 13560 -1054 7209.5
9% 3 49906 10288 13622 -804 7301.3
9% 4 50338 10491 13592 -601 7381.9
% 1 510568 1060.5 13842 -830 7467.5
% 2 51891 11054 14070 -938 7607.7
% 3 5274 11492 14135 -114  7676.0
% 4 53081 11511 14223 -886 77929
97 1 5405.7 11936 14331 -988 79336
97 2 54321 12420 14490 -88.7 80343
97 3 55307 12498 14586 -1102 81288

Ch2-8
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MUC TANG TRUGNG CUA TONG LUGNG
KINH TE HOA KY: 1994-1997

Nam Ky  TLKT ATLKT
94 1 6/94.3

94 2 6911.4 7.07%
94 3 6986.5 4.42%
94 4 7095.7 6.40%
95 1 7168.9 4.19%
95 2 7209.5 2.28%
95 3 7301.3 5.19%
95 4 7381.9 4.49%
96 1 7467.5 4.72%
96 2 7607.7 7.72%
96 3 7676 3.64%
96 4 7792.9 6.23%
97 1 7933.6 7.42%
97 2 8034.3 5.17%
97 3 8128.8 4.79%

Ch2-9

Dua trén bang dic két, mic gia ting tong luong
kinh t&€ clia tam c4 nguyét dau ctia nim 1997 1a
7.42 phan trim mot nim trong khi mifc gia ting
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cua tam cd nguyét thi nhi cing nim chi vao
khodng 5.17 phan trim mot nim.

Tac To
Tang Truong

Tir sau cudc khiing hodng ctia dau thap nién 1930,
thdi do vé su can thiép cla cong quyén vao hé
thong kinh t€ di c6 nhitng thay d6i 16n. Du Luat
Van Dung Nhan Cdng cia Hoa Ky ban hanh nim
1946 (U.S. Employment Act of 1946) cho phép
chinh quyén lién bang st dung chinh sich thu chi
thudng nién (fiscal policy) d€ van dung nhan cong
cda qudc gia va duy tri sy phdn thinh kinh t&€ &
cao do (high level of national employment and
prosperity). Mitc van dung nhin cong va su phon
thinh kinh t€ tiy vao muc ting trudng ciia TLKTc.
Cau hdi dudce néu ra 1a: cdi gi 1am cho tong lugng
kinh t€ ting trudng? Tuy kinh t&€ gia khong cling
y ki€n vé mit k&€ sach phat tri€n kinh t&, hau hét
ho dong y vdi nhau vé ngudn gdc cla sy ting
trudng kinh t€ (sources of economic growth). C6
it nhat 12 3 y€u td chinh: lyc lugng nhin cong
(workforce), trinh dd k§ thuat (technology), va s&
lugng tu ban tich liy (amount of capital stock).

Luc lugng nhan cong 1a nhin s6 cia qudc gia sdn
N N z ~ A A A A~
sang va c6 thé dam nhiém cong viéc san xuit
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(ready and able to do productive work). Gia ting
lyc lugng nhan cong c6 thé 1am cho gia ting kinh
t&€. Thay d6i trén nhin sd cda luc lugng nhin
cong tly thudc vao nhiéu yé&u td. Trong d6 gom
c6 thay ddi trén tdng lugng dan s (population),
dan s6 hdi huu, din sd trudng thanh, dan sd di trd,
van van. Déi khi thay ddi trén quan niém x3 hoi
ciing dua dén thay d6i trén nhan so cla luc lugng
lao dong. Thi du nhu phu nit chuyén tir vai trd
ndi trg theo truyén thong dé ddm nhiém vai trd
cong nhin trong thdi dai mdi.

Trinh d6 k§ thuat chi vé kh3 ning chuyén mon
(skill) va trinh dd hiéu biét (know-how) dem dp
dung vao viéc van dung nhian cong va tu ban cta
quoc gia. Trinh do k§ thuat gia ting 12 nhd vao
dan s& c6 nén gido duc cao hon va luc lugng lao
dong dudc huin luyén khd hon (become better
educated). Pdéng gbép cua nhitng ky thuit gia,
khoa hoc gia, nhitng nha sang tao, nhitng chuyén
vién quan tri vao viéc kham phd nhitng phuong
phédp hay hon va ch€ tao nhitng mdy méc tinh vi
hon s€ ning trinh d§ ky thuit 1én cao hon. Trinh
dd k§ thuat cao hon din dén hiéu niing sin xut
cao hon (more productive). Hiéu ning sdn xuat
cao hon din dén gia ting tdng luong kinh t&.

Tu ban tich lily 12 toan bd s6 lugng hing xudng,
mdy méc, va dung cu diung dé€ sdn xuit dich vu
va hang héa. Tu ban tich lily gia ting din dén
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gia ting tong lugng kinh t€. Tu ban tich liy gia
ting khi c4 nhan ti€t kiém (savings) va dem sO
ti€t kiém dé cho c¢o s§ doanh thuong vay mugn
dé dau tur (investments) vao cong cu sin Xuat.

Trong lanh vuc kinh t&, diu tu dugc dinh nghia 12
dem von dit vao nhitng thi c6 thé sidn xuit dich
vu hoic hing héa. “Nhitng tht cé thé sin xuit
hang héa hodc dich vu” dugc goi 1a “cong cu san
Xuét” (capital goods or simply capitals). D€ tranh
nham 14n v&i chit dau tu ding trong lanh vuc tai
chinh, kinh t& gia ddi khi dung chit dau tu thuc
hitu (real investment) dé phan biét véi diu tu tai
hitu (financial investment). P&i véi kinh t€ gia,
dau tu c6 nghia 1a diu tu thyc hitu va ciing cé
nghia 1a dit von vao cdng cu sdn xudt. Doi véi
gigi tai chinh, ddu tu ¢6 nghia 13 dau tu thi hitu va
cling ¢6 nghia 1a dit von vao cong cu tai chinh
ching han nhu c8 phiéu, trdi phi€u, tin phi€u. Né&u
cong cu tai chinh dudc x& dung d€ mua 14y cong
cu sdn xuit, dau tu tai hitu bién thanh dau tu thuc
hitu. S6 phi khodn mua sim cong cu sdn xuat
dudc goi 1a von dau tu thuc hitu (investment spend-
ing).

D6i v6i van dé phat trién kinh t&€, dau tu thuc hitu
mdi 12 phuong tién gidp sdn xuit hang hda va
dich vu dé€ dap tng nhu ciu cla con ngudi. Piu
tu' thyc hitu 1am cho nén kinh t& phat trién vi mdy
moéc va nhitng phudng tién sdn xuat gidp gia ting
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cong suat clia cong nhan va gidp ti€t kiém nguyén
liéu sdn xudt. Mitc phat trién kinh t€ cia mot
quoc gia tiy thudc gian nhu tuyét ddi vao mic
dau tu thuc hitu cda qudc gia d6. N6i mot cich
khdc, dau tu thuc hitu cang nhiéu thi mdc phat
trién cta nén kinh t&€ cang cao. Toan bo cong cu
san xudt tich lily ciia quoc gia hay 13 tong lugng tu
ban tich lily (capital stocks) 12 k&t qua ctia dau tu
thuc hitu tir nhiéu nim.

Khong phii cudc dau tu nao ciing déng gép vao
cong cudc phat tri€n kinh t&€ (improving economy)
dé phong phd héa ddi sdng con ngudi (to pro-
mote standard of living). Mot nén kinh t&€ dugc
coi 12 phdn thinh vi trong nén kinh t€ dé hang
héa va dich vu rit phong phi. Do dé, dau tu chi
thuc sy gép phan vao cong cudc phét trién kinh t&
va cai thién hoan cdnh séng clia con ngudi khi
thuc sy déng gép vao phuong tién sdn xuit hang
héa va dich vu d€ cung tng cho nhu ciu sdng cia
dan ching. Ngugc lai, ddu tu khong nhim gia
ting sdn xuit hang héa va dich vu dé cung ting
cho nhu ciu sdng cla din chiing chi lam phi tai
nguyén.

Ti€p tuc dau tu vio cdng cu sdn xuit rat can thiét
dé bio toan hoic gia ting ti€ém ning sin xuit clia
quoc gia. Cong cu sdn xuidt hao mon theo thdi
gian hodc theo miic d6 su dung va gid tri cia cong
cu sdn xuAt bi mat gidm theo mitfc hao mon. Néu
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muc dau tu thuc hitu cda qudc gia it hon mic hao
mon, tdng luong tu ban tich liy s& sit gidm dan
va din dén sit gidm tiém ning sdn xuit cda qudc
gia.

Cong ty doanh thuong c¢é diu tu vao cong cu sin
xuat hay khong tily thudc vao ba yéu t8. Thit nhat
12 thy thudc vao nhu ciu ciia dich vu va hang héa.
Néu nhu ciu tiéu thu gia ting, nhu ciu cho cong
cu sdn xuat ciing gia ting. Nguoc lai néu nhu ciu
tiéu thu gidm xudng, nhu ciu cho cdng cu sdn
xuit ciing gidm di va c6 thé dua dén tinh trang
thodi diu tu (disinvestment). Thodi diu tu x4y ra
khi cdng ty doanh thudng khong thay th& cdng cu
sdn xudt di hao mon véi cong cu sdn xudt mdi
hodc ban bét cong cu sdn xudt. N&u nhi€u cong
ty déu chon quyét dinh thodi dau tu, tong luong
tw ban tich liily clia qudc gia sé& thap hon trudc.
Thit hai 1a tuy thudc vao gia st dung cdng cu san
xuat (user’s cost of capital). N&u gid st dung cdng
cu san xudt gidm xudéng, nhu ciu cla cong cu sin
xuat gia ting. Ngudgc lai néu gi4 st dung cdng cu
san xuat gia ting, nhu cAu cla cong cu sdn xuat sé
gidm xudéng. Gid st dung cong cu san xuat dugc
dinh nghia 13 phi tdn téng cdng cong ty doanh
thuong phai chi ra d€ st dung cong cu san xuit
trong d6 bao gom c4 tién 13i trd cho khodn vay
mugn dé mua va chi phi bdo tri. Thi ba 13 tuy
thudc thdi dd ctia cong ty doanh thuong. Cong ty
doanh thuong diu tu vio cong cu sdn xudt 1a vi
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ho lac quan vé nhu ciu trong tuong lai ca hang
héa va dich vu. Su lac quan ctia nhitng cong ty
doanh thuong (business confidence) la mdt trong
nhitng diéu kién thié€t y&u cho viéc phét trién kinh
té.

Chinh quyén c6 thé st dung nhiéu phuong tién
khic nhau d€ kich thich cong ty doanh thuong
dau tu vao cong cu san xuit d€ phat huy kinh t€&.
Trong d6 gdom c6 chinh sdch thué thu (tax policy)
chinh sach thu chi (fiscal policy) va chinh sich
tién t& (monetary policy).

Cong ty doanh thuong b tién dau tu vao cong cu
san xuat 12 d€ ki€m 15i. C6 dau tr hay khong con
tlly vao muc Igi tiic clia diu tu. Né&u gia ting trén
1gi tic true khi trir thué€ dua dén tinh trang phai
trd thu&€ & mitc cao hon trude (increases marginal
income tax rate) va vi vdy din dén két qud Ia
mifc 1gi titc sau khi trir thu€ thap hon trudc thi
cong ty doanh thuong khé cé thé ddu tu thém.
Chinh sdch thu€ m4 nhu vy sé bép nghén su
phat trién kinh t&€ clia qudc gia & hién tai ciing
nhu § trong tucng lai.

Chinh quyén c6 thé tic dong mic dau tu ciia qudc
gia biing cdch diéu chinh mic hao gidm tu bdn
dudgc phép chiét trir (depreciation allowance) trong
thu€ Igi titc. NhS vao khodn hao gidm tu bdn
dugc phép chiét trlr, cdng ty doanh thuong dudng
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nhién trdnh dugc mot phan thué. Vi vdy, gia ting
trén mifc chiét trr cling c6 nghia 1a gia ting trén
1gi thu (income) va ngudn tai chanh Ivu hoat (cash
flow) cua cong ty doanh thuong. Nguoc lai, cit
gidm mifc chiét trir ciing c¢6 nghia 13 cit gidm Igi
thu va ngudn tai chdnh luu hoat clia cong ty doanh
thuong. Do d6, chinh quyén cé thé 1am cho gia
ting mifc dau tu cda qudc gia bing cich cho gia
ting mic hao gidm tu ban dugc phép chiét trir d€
kich thich cong ty doanh thuong diu tu thém vao
cong cu san xuat.

Chinh quyén c6 thé dnh hudng mic dau tu cia
qudc gia bing cdch diéu chinh mdc thué 1gi tic tu
ban (capital gain tax). Ldi tdc tu ban 1a khoan gia
ting trén gid tri clia cdng cu diu tu (asset) tir khi
mua cho dén ldc ban. Thué& 1gi tic tu ban 14 khodn
thué&, tinh bﬁng phr?in trim, danh trén khoan 1gi
tic tw badn. Khi chinh quyén ting muc thué Idi tic
tu ban, von ddu tu d6 vao cong cu sin xudt cé
khuynh huéng sit giam. Va ngudc lai, khi chinh
quyén gidm mic thu€ 1gi tifc tw bdn, von dau tu
vao cong cu sian xudt c6 khuynh huéng gia ting.
Vao thip ni€n 1980, muc thué€ 1gi tic tv ban dudi
thdi Tong Thong Reagan chi vao khodng phin
ntta ciia midc thu€ 1gi tdc thudng ban (ordinary
income tax).

Chinh quyén ciing c6 thé dnh hudng mifc dau tu
cla qudc gia bing cdch s dung tin chi diu tu
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gidm trir thu€ (investment tax credit). Cong cu
nay cho phép cdng ty doanh thudng ding so tin
chi dau tu, tinh trén phin trim clia s6 von dau tu
vio cdng cu san xuit méi, d€ trir bét s6 thué 1gi
tifc phdi trd cho chinh phi n€u hudng ng theo
chinh sich. Thong thudng thi chinh quyén chi st
dung cong cu nay trong mot thdi gian ngin dé
tam thdi kich thich cong ty doanh thuong bd von
diu tv vaio mdy méc va cd xudng mdi.

Ngoai chinh sdch thu chi, chinh quyén c6 thé dnh
hudng miic dau tu clia qudc gia qua chinh sich
tién té. Pa so cong ty doanh thuong déu phdi vay
mudn thém cho muc dich phat trién hoic diéu
hanh. Do d6, mifc 13i suat hién hanh trén thi trudng
c6 4nh hudng rat 16n dén quyét dinh diu tu clia
cong ty. Thong thudng, cong ty doanh thuong sé&
gia ting von dau tu vao cdng cu sdn xuit khi mitc
14i suat gidm xudng thap.

Cong ty doanh thuong c6 thé banh truéng mot
trong hai cdch. Tha nhat 12 bd von diu tu vao
cong cu san xuat mgi. Thit hai 12 mua lai cong cu
san xuat cii. Mua nhap cong ty (mergers and ac-
quisitions) 12 hinh thitc mua lai cong cu sin xuat
cti. Hoat dong mua nhap cong ty khong lam thay
ddi tong lugng dau to hodc 1am thay ddi tdng lugng
tw ban tich lily clia qudc gia.
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* A 4

Tien Doan

rd - 2
Muc Tang Truong
Trong viéc tién dodn tdng lugng kinh t&, bon dong
luc dugce dic biét chid trong: mic thay ddi cla luc
lugng nhan cong, muc thay ddi clia so gid lao
dong hang nim binh quian cho mdi nhin cdng,
thay ddi trén mic sin xuit, va thay d6i trén mic

lam phdt. Tudng quan cua nhitng dong luc nay
dudc trinh bay theo ding thic:

MGT = (I+4MGT )(I+MGT )(1+
LLNC GLDb

TLKT

MGT )(1+MGT ) - 1
SX Gi

trong d6, MGTrikr dai dién cho mic gia ting tong
lugng kinh t€ trudc khi diéu chinh lam phat (growth
rate of nominal GDP), MGTwLi~xe dai dién cho muc
gia ting cta luc lugng nhan cong (growth rate of
the labor force), MGTap dai di€n cho muc gia
ting cua giG lao dong trong mdt nim binh quan
cho mdi nhan coéng (growth rate of hours worked
per worker per year), MGTsx dai di€n cho mic
gia ting sdn xuat (growth rate of productivity), va
MGTai dai dién cho mifc gia ting trén gid bi€u
ctia hang héa va dich vu (growth rate of prices).

Bén canh d6 nhitng y&€u t6 xa hoi, chinh tri va
quoc t€ ludn ludn 12 nhitng dong luc chinh bén
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sau sy thay ddi dai han cda mot nén kinh t€ vi vy
nhitng chuyén gia kinh t€ cin phan mot cich cin
than nhitng y&u t6 nay khi thanh lap tién dodn dai
han vé mifc thay d6i clia tong luong kinh t&.

Nhitng m6 thitc ding d€ tién dodn (forecast) su
thay ddi kinh t€ ngin han phin 16n dva trén nhitng
1y thuy&t kinh t&€ vi nhu ciau (demand-oriented
economic theory). Nhitng tién dodn ngdn han
dic biét chi trong vao nhitng thay ddi trong tuong
quan giita nhitng phan ti ctia TLKTc nim trong
dong van hanh chi tiéu dé tién dodn nhu cau. Thi
du nhu tudng quan giita tong lugng 1di tic c4 nhan
kha tiéu vé6i tdng lugng chi tiéu cd nhin, giita
tong luong 1di thu cla cong ty doanh thudng véi
chi tiéu cho diu tu, giita chinh sich tién té véi
mifc 13i suat, giita chinh sdch thu€ véi nhitng chi
tiéu, vin van. Nguoc lai, nhitng mo thic dung d€
tién dodn sy thay doi kinh t€ dai han phin 16n
dua trén nhitng 1y thuyét kinh t€ vi cung tng (sup-
ply-oriented economic models). Nhitng md thitc
nay chi trong t6i nhitng sy thay d6i cin ban (fun-
damental changes) thi du nhu 13 nhitng thay d6i
vé k¥ thuat (technological changes), nhitng thay
ddi vé mit chinh tri va xa hoi (political and social
changes), nhitng khuynh huéng vé mit ciu hogp
dan s6 (demographic trends), thay d6i vé mit ciu
hgp tu ban (changes in capital formation), thay
ddi vé mifc sdn xuit (changes in productivity) va
nhitng thay d8i vé tinh hinh qudc t€ vin van.
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Piéu Chinh
Lam Phat

Ki€m sd tong lugng kinh t€ va mic thay d6i cia
né khong tu dd d€ cho biét dugc tinh trang ting
gidm “that sy” trén tAm véc clia nén kinh t&€ néu
khong tinh theo maii lyc cda ddong tién. Do dé
kiém s& tong luong kinh t&€ ludn ludn dugc bio
cdo dudi hai dang: tong luong kinh t&€ trudc khi
diéu chinh lam phat (nominal GDP) va tong ludng
kinh t€ sau khi diéu chinh lam phdt (real GDP).
Khi trinh bay ki€m s6 tong luong kinh t& sau khi
di€u chinh lam phat, kinh t&€ gia phdi cho biét Ia
con sd dudc diéu chinh theo maii luyc clia dong
tién vao nim ndo. Piéu nay rit quan trong vi néu
khong cé né, con s6 tong lugng kinh t& sau khi
di€u chinh lam phét tré thinh mot con s6 vo nghia
khong xai dudc.

Kinh t& gia dua trén hai chinh s6 dé diéu chinh
lam phét: chinh s6 lam phét dinh cin (fixed-weight
price deflator) va chinh s& lam ph4t dich cAn (im-
plicit GDP deflator).

Chinh s6 lam phat dinh cin, LPsc, cho biét mifc
d6 lam phat ctia gia ti€u thu dua trén hon 5,000
mén hang héa va dich vu tiéu bi€u. Tong s& don
vi (units) cia hang héa va dich vu tiéu thu khdng
dnh hudng chinh s& nay (holds the market weights

196



VA NHUNG KIEM SO KINH TE

Tam Ca Nquyét Pau:

Bo Thit Siia Tong Cong
Gia: $2.1 $2.0 $1.1 =  $4.2
S Lugng: 100 120 50

Téng Gia Tri: $210 $240 $55 $505

Dich Can Pinh Can

Tam Ca Nguyét Sau:

24

TongCong
$4.2

B Thit Sta
Gia: $2.0 $2.0 $1.0
S6 Lugng: 80 155 0
Téng Gia Tri: $160 $310 $50

$520

Ch2-10

constant).

Chinh s6 lam ph4t dich can, LPoc, phdn 4nh mifc
thay d6i trén gi4 tiéu thu (price) 1dn cach tiéu thu
(spending pattern). Tong s& don vi cda hiang héa
va dich vu tiéu thu (quantity) 4nh hudng chinh s6
nay.
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Thi du dién hinh ctia cich tinh chinh s lam phat,
Ch2-10, nhu sau:

Chinh S& Pinh Can = [($4.2 + $4.2) - 1]
x 100% = 0%

Chinh S& Dich Can = [$520 + $505) - 1]
x 100% = 2.97%

Pé€ tinh tong lugng kinh t&€ sau khi diéu chinh
mtc lam phat (real GDP), ki€m s6 tdng lugng kinh
t&€ chua diéu chinh mifc lam phdt (nominal GDP)
dugc dem chia cho chinh s& lam phét dich cin
(implicit GDP deflator), hay la:

TLKT = TLTK =+ LP
c

C,bCLP DC

trong d6, LPoc dai dién chinh s6 lam phdt dich
can, TLKTcpcre, dai dién tdng lugng kinh t& sau
khi diéu chinh lam phat, vi TLTKc dai dién tong
lugng kinh t& chua diéu chinh lam phit.

C4 hai chinh s& déu c6 khuyét di€m riéng ctia né.
Chinh s lam ph4t dinh cin chi chon hang héa va
dich vu tiéu bi€u sin xuit trong ndi dia; vi vay,
chi phan anh mitc lam phat cia hang héa noi dia.
Néu hang héa va dich vu nhap khiu chi€ém mot
phin 16n trong tdng luong tiéu thu, chinh s nay
c6 thé khong phdn dnh ding muc lam phat thuc
stt. Con chinh s6 lam phét dich can, trong khi mot
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s6 kinh t&€ gia cho 1a quan trong hon chinh s6 lam
phdt dinh cdn nhG vao phan anh khuynh hudng
tiéu thu, lai khong that su cho biét dudc gi vé mic
lam phat.

Y Nghia
Caa TLKT

TAm véc tdng luong kinh t& clia mot qudc gia cb
li€n quan t61 mitc van dung nhin lyc va mitc phong
phi clia dich vu va hang héa trong qudc gia do.
Thong thudng, tong lugng kinh t& gia ting cé
nghia 12 c6 thém nhiéu viéc lam hon cho ngudi
dan ctia qudc gia d6 va s6 ludng dich vu va hang
héa sdn xuit ciing nhiéu hon dé€ ngudi dan tiéu
dung. Nguoc lai néu tdng luong kinh t& cla qudc
gia bi sit gidm, nhiéu ngudi sé& bi mat viéc va
mua ban € 4m hon.

Tuy nhién, n€u dem so sianh tong luong kinh t&
gifta mot qudc gia nay v6i mot qudc gia khéc, chi
bing vio s6 do tong lugng kinh t&€ vin chua du.
Muén bi€t doi song clia ngudi din ¢ dugc cai
thién hay khong va cdi thién nhiéu hay it, ngoai
tong ludng kinh t€, con tiy thudc vio yéu td din
s0 clia qudc gia d6. Vi vdy kinh t€ gia thudng
dem tong lugng kinh t& clia mot qudc gia chia
déu cho mdi ngudi dan song trong quoc gia d6 roi
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dem s6 do tong-lugng-kinh-t€-cho-mdi-ngudi-dan
(Per-capita GDP ) cia qudc gia ndy so sanh véi
cuing s6 do clia quoc gia khac dé di dén két luan
vé tinh trang vat chit cda ngudi din trong mdi
quoc gia.

Thi du nhu nim 1990 tdng lugng kinh t& binh
quan cho mdi ngudi dan cda Viét Nam 1a 220
ddong m§ kim trong khi téng lugng kinh t€ binh
quan cho mdi ngudi dan clia Hong Kong 1a 12,080
dong m§ kim, ctia Singapore 1a 15,241d6ng m§
kim, clia Taiwan 1 7,727 dong m§ kim, clia Th4i
Lan 12 1,445 dong m§ kim. Duya trén bing chitng
ndy, c¢6 thé néi mot cach chic chin 13 ddi song vat
chit cia ngudi din & Viét Nam nghéo nan hon
clia ngudi dan & nhitng nudc ldng giéng rat xa.

Sy thay d6i trén tdm véc clia tong lugng kinh t&
cia mdt quic gia, tic 12 gia ting hodc gidm sit
trén sd do tong lugng kinh t&, cling cho bi€t phan
nao vé téc dod cai thién mic sdng cho ngudi dan
trong qudc gia d6. Thi du, tdng lugng kinh t& cho
mdi ngudi din cia Thdi Lan trong nim 1989 va
1990 1a 1,092 ddong m§ kim va 1,445 ddng my
kim. Nhu vay tong lugng kinh t€ cho mdi ngudi
dan cta Thai Lan gia ting tit ci 1a 353 dong my
kim hay 1a 32.3%. Toéng luong kinh t&€ cho mdi
ngudi dan cua Viét Nam trong nam 1989 va 1990
12 196 dong m§ kim va 202 déng my kim. Nhu
vay tong lugng kinh t&€ cho mdi ngudi din clia
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Viét Nam gia ting tit ci 12 6.0 ddng m§ kim hay
12 3.06%. So sdnh toc do thay d6i tong-lugng-
kinh-t€-cho-mdi-ngudi-dan gitta hai quoc gia, mic
thay ddi ctia Th4i Lan hi€n nhién nhanh hon nhiéu.
N6i cho diing hon muc s6ng cia ngudi dan Th4i
Lan dudc cdi thién nhanh hon 12 mifc séng clia
ngudi dan Viét Nam, tinh trong khoang thdi gian
1988-1989.

Gidi Han
Cua TLKT

Tuy nhién, s6 do tdng lugng kinh t€ khong phan

dnh trung thuc tuyét doi tinh trang kinh t€ va tinh

trang an sinh clia con ngudi vi nhitng yéu di€m

nhu 13 thi€u chinh xdc, khong day dd, va doi khi

mo hd. Thi du,

> Dich vu hoic hang héa sdn xuit khong giao
hodn qua thi trudng khong dugc cong vao tong
lugng kinh t&, ddu ring dich vu hoic hang héa
do c6 gi4 tri kinh t€. Gid du nhu 6ng X dem
mot con g do chinh minh nu6i dé ddi 14y cong
mot gid cdy v6i anh Y & cing xém. Né&u con
gd bdn & chd, tri gid clia n6 5.0 ddng m§ kim.
Néu cdng sitc mot gid lao dong clia anh Y hang
x6m ban qua thi truGng nhan luc, tri gid cia né
ciing 12 5.0 ddng m§ kim. Nhung vi giao hodn
khong dudgc “chinh thic ghi nhan” cho nén 10
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dong my kim khong dugc cong vao sd tong
lugng kinh t&€ cta qudc gia. Ciing chinh vi Iy
do nay, nhitng qudc gia lac hau thi€u nhitng
thi trudng c6 t6 chic va thi€u hé thdng k& todn
giao hodn thudng cé con s6 tong lugng kinh t&
thap hon tong lugng kinh t€ thuc su.

» Hoat dong giai tri va thdi gian nhan nha cé gia
tri kinh t&€ nhung khong dudc cong vio tong
lugng kinh t€ clia qudc gia.

> Hoat dong thién nguyén c6 gi4 tri kinh t€ nhung
khong dudc cong vao tong lugng kinh t€. Tai
Hoa Ky trung binh c6 vao khodang 83 tri€u
ngudi cong hi€n 4 gid cdng modt tuan 1€ cho
nhirng hoat dong loai nay.

> Gia ting trén pham chat hoic hdo tinh ctia dich
vu va hang héa c6 gid tri kinh t€ nhung doi khi
khong phan 4nh trén sd do tong lugng kinh t€.
Thi du nhu mot mdy di€n todn ngay hom nay
tdi tAn hon mdy dién todn mudi nim vé trudc
rat xa nhung gid clia n6 lai ré hon may Ian so
véi muGi ndm truGe. Theo d6 gid tri cia nd
cong vao tong lugng kinh t& s& kém hon trudc
kia may lan.

> D0i vdi hoat dong clia nén kinh t& chui (un-
derground economy), gid tri giao hodn chi dugc
uSc dodn (estimated). Con s§ udc dodn thap
nhat 1a 3% va cao nhit 1a 20% cta TLKT. Vi
vay c6 thé néi khé c6 ai biét dugc con s chinh
xac.

> Nhitng dich vu do cd quan cdng quyén cung
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cap khong phdn 4dnh ding gid tri thi trudng.

> S&n phdm cong hai th3i ra trong van trinh sdn
xuit 1am ton hai d€n mdi sinh (environmental
damages) khong dugc chiét trir tir tong lugng
kinh t€. Ngudc lai phi t6n d€ sira chita, gidi
trlr, hodc ngin ngira sdn phadm cong hai lai dudc
cong vao tong ludng kinh té&.

> Tong ludng kinh t&€ ciing khong chd y dén cdi
gia “khung hodng tdm ly” phai trd cho cudc
song “chay dudi vat chit” trong qudc gia cé
nén kinh t&€ phat trién qud muec.

> Mot s6 qudc gia trén thé gidi cong cong viéc
quan gia (household work) vao tdng lugng kinh
t€ trong khi nhitng quoc gia khdc khong cong
vao.

> MOt vai qudc gia, nhat 1a nhitng qudc gia chAm
ti€n, c6 khuynh huéng nguy tao nhitng con sd
thong ké.

> Thudng thi kinh t& gia chon mot don vi tién té
roi ding mic hdi dodi dé thi€t 14p miu sd chung
cho tong lugng kinh t& clia nhitng qudc gia
dugc dem ra so sdnh. Thi du nhu kinh t€ gia
diing mic hoi dodi gitta dong deng (yen), ddng
quan (won) va déng my kim (dollar) d€ tinh
tong luong kinh t€ ctia Nhat Bin va cla Bic
Han theo dong my kim. Y&u t& hdi dodi lam
cho viéc so sanh tdng lugng kinh t€ gitta nhitng
quoc gia trd thanh vo cluing thi€u chinh xdc.

Vi c6 nhiéu khuyét di€m nay cho nén sy hitu ich
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cia ki€m s6 tong lugng kinh t&€ c6 phan bi gidi
han. Gi6i han nay cang ro rét hon khi dem so
sanh tinh trang nhan sinh giita mdt quoc gia nay
véi mot quéc gia khdc, gitta mdt ving nay véi
viing khic hoic gitta mot thdi diém nay véi mot
thdi diém khdc trong cting mdt qudc gia.

Tham Khao

Ralph T. Byrns & Gerald W. Stone (1995). New
York, NY: Harper Collins College Publisher.

Carlk E. Case & Ray C. Fairs (1994). Principles
of Economics. Englewood Cliff, NJ: Prentice-

Hall, Inc..

Daniel R. Fusfeld (1976). Economics. Washing-
ton D.C.: Heath & Company.
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It is my strong conviction that in-
flation remains the nation’s num-
ber one economic problem. En-
ergy and housing prices are still
moving up rapidly, adding directly
to inflation and continuing to
threaten a new price-wage spiral
in the rest of the economy. Our
immediate objective is to prevent
the spread of double-digit price
increases from oil to the rest of
economy. Halting the spread of
inflation is not enough, however.
We must take steps to reduce it.
(Jimmy Carter, 1980)

T rung tuan thang 8 ndm 1971, du6i sy uy quyén
ctia Du Luat On Pinh Kinh T& (Economic Stabili-
zation Act) do qudc hdi phé chuin vao nim 1970,
Toéng Thong Nixon ra thong cdo cAm vat gid va
luong bong leo thang sudt trong 90 ngay va chi
ngoai trt’ cho 1gi thu doanh thudng (profits), 1ai
suit (interest rate), 1ai nhuan vo ky (dividends) va
ndng san chua ché& bi€n (unprocessed agricultural
products). Pdng thdi Nixon chi dinh mdt Hoi Pong
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C6 Van Vé Vit Gid Sinh Nhai (Cost of Living
Council) do Bd Trudng Ngan Khd Trung Udng
(Secretary of Treasury) din dau d€ hanh s va
giao cho Vin Phong Piéu Hop P6i Khin (Office
of Emergency Prepareness), v4i sy trg gitp cla
nhitng vin phong thué€ vu dia phuong (local In-
ternal Revenue Service), lo trach nhiém ki€m soat
vat gid. Budc diu tién trong nd Iyc chong vat gid
leo thang gip kha nhiéu chi trich.

Ti€p theo do, tdi giita thang 11 nim 1971, hudng
din kém gid dugc ban hanh. Chi dinh cho mic
luong gia ting tdi da 13 6.2 phan trim. Trong d6
3.0 phan trim cho gia ting trén mic sdn xuat (pro-
ductivity gain), 2.5 phin trim cho lam phat va 0.7
phan trim cho bong 16¢ phu trdi (fringe benefits).
Thuong gia dugc phép ting gid ban vdi déu kién
phéi chitng minh 1y do ting gid 1a do gid von mua
vao da cao hon va mic 1¢i nhuidn doanh thudng
khong dugc nhiéu hon mic Igi nhuin trung binh
trong hai nim kha quan nhat, tinh tir 15/8/1968
cho dé€n 15/8/1970. Budc thit hai trong nd lyc
chong vat gid leo thang, kéo dai vao khodng hon
mdt nim, han ch& phian nao mifc leo thang clia
vat gia.

Sau d6 vat gia va luong bdng dudc ndi 18ng vio
thang 1 ndm 1973. Ngay sau khi vua dudc ndi
16ng, vat gid bt dau leo thang nhanh hon va din
dén tinh trang cAm gid trong sudt 60 ngay lan thit
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hai vao thdng 6 nim 1973. R6i mot huéng din
kém gid mdi, cling tuong tu nhu 1an trude, dugc
ban hanh.

Nhung rdi nd Iyc kém gia khong chiu ndi 4p luc
lam phdt, mot phan vi sai 1am trong chinh sich
cong chi (fiscal policy) va chinh s4ch tién t& (mon-
etary policy) trong nhitng nam 1971-1973 va mot
phan khdc vi nhitng bi€n dong kinh t€ va chinh
tri.

Chién tranh Viét Nam tiéu hao cong quy ning né
va dan dén thi€u hut ngan sdch (budget deficits)
tram trong. Lam chi 1én d&n 60.6 ti m§ kim trong
vong vai nam, tir 7/70 cho d&n 7/73. Tong lugng
tién t& luu hanh tir 221 tf my kim 1én dén 270 ti
m§ kim, hay 12 gia ting hon 22 phan trim, trong
khoang thgi gian tor 12/1970 cho téi 12/1973.
Thém vao d6 Hoa Ky bidn mot s§ Iugng Ida mi
khdng 16 cho Lién X6 vao mua hé nim 1972, m§
kim bi mat gi4d (devaluation of dollar) nim 1971
va 1973, va nhitng con xd¢ nhién liéu x4y ra vao
nhitng ndm 1973-1974. K&t qud 1a vat gid leo
thang vin vut. N& luc chdng vat gid leo thang
bing cdch kém gid khong dat hiéu qud nhu mong
mudn va cudi ciing phai hiy bd.

Cho dén 1974, vat gid van ti€p tuc leo thang, Igi
tiic thue gidm sit, mai luc clia dong tién gidm siit,
tong lugng kinh t€ gidm sit, mifc that nghiép lén
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cao. Kinh t&€ ctia Hoa Ky lai rét vao tinh trang tri
tré (depression) trong sudt hai nim 1974-1975. . .

MBb ta lai hinh dnh cia nén kinh t€ Hoa Ky trong
thdp nién 1970 chi nhim vao mdt muc dich: dé
cho thdy phan nao su de doa clia cdi goi 1a “lam
phat” ddi véi ddi song clia con ngudi. Khong
trach sao nhitng vi tong thong cia Hoa Ky coi
lam phat 1a ké thu chung dang sg.

Téng Thong Gerald Ford, 1974, titng tuyén bd
“our inflation, our public enermy number one, will
unless whipped destroyed our country, our homes,
our liberties, our property, and finally our national
pride, as surely as any well-armed wartime
enermy.”! Tong Thong Jimmy Carter, 1976, ciing
no1 nhitng 151 tuong ty “inflation is Public Enermy
#1 Va Tong Thong Ronald Reagan, 1982, ciing
khong kém “Inflation is the cruelest tax.”

Nhiéu kinh t&€ gia da ting tranh ludn vé lam phat.
Alan Blinder cho ring “inflation, like every teen-
ager, is grossly misunderstood, and this gross mis-
understanding blows the political importance of
inflation out of all proportion to its economic im-
portance.””> Trong khi Phillip Cagan va Robert
Lipsey cho ring “it was once thought that the
economy would in time make all the necessary
adjustments [to inflation], but many of them are
proving to be very difficult . . . for financial insti-
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tutions and markets, the effects of inflation have
been extremely unsettling.”

Con ddi v6i da s6 quan ching --nhitng ngudi danh
dum tién d€ mua mot cin nha, d€ hoi huu, hoic
dé cho con vao dai hoc, van vin-- lam phét c6 thé
1am cho gidc mo ho 4p G trong mdt sém mdt chicu
tan bi€n nhu khéi suong.

Dau nhin qua doi mit clia bat ¢ gidi nao, mot
di€u rat ro 12 ai ciing biét dugc su de doa truc tiép
ctia nan lam phat.

Lam phat cling khong phai chi mdi phat sinh G ky
nguyén mdi. Nhitng pharaoh cia Ai Cap da ting
stt dung chinh sidch kém gid vao bdn ngan nim
vé trudc d€ chdng tinh trang vt gid leo thang.
Piéu nay cho thdy lam phdt 12 mdt nan dé cia
kinh t€ cdng hé tir xwa dén nay.

Viy thi, lam phat 13 cdi gi? Ki€m s lam ph4t
dugc thanh 1ap nhu thé nao? Gidi han clia né nim
& chd nao? Lién hé cia nd véi d6i véi tong lugng
kinh t& ra sao? Va tai sao c6 lam phat?

Thanh Lap
S6 Po Lam Phat
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Nhu di tiing néi qua su thay ddi ctia s do tdng
lugng kinh t€ tu né khong dd d€ cho biét tinh
trang ting gidm thit sy trén tam véc clia nén kinh
t&, trir khi bi€t dudc mic lam phdt. Vi vay nhitng
s6 do mai lyc clia ddng tién déng mot vai trd
khong kém quan trong so véi s6 do tong lugng
kinh t&. C6 ba s6 do chinh: chinh s6 lam phat
(GDP deflator), kiém s6 gia tiéu thu (Consumer
Price Index, CPI), va ki€m s6 gid sdn xuit (Pro-
ducer Price Index, PPI). Chinh s& lam phdt da
dudc trinh bay trong chuong vira qua. Con phan
nay chi dé cip dén ki€m so gid sdn xuit va kiém
sO gid tiéu thu.

Thanh 14p mdt s6 do lam phat gdm c6 ba budc.
Thit nhat, chon mot s6 dich vu va hang héa tiéu
biéu va chon sd lugng cho titng mit hang phdn
anh theo nhu cdu (choose the basket). Toan bo
dich vu va hang héa tiéu biéu nay dudc goi 1a
“kién hang chudn.” Sau dé tinh tdng gid tri cda
kién hang chuin di chon. C4i nim thanh lap
kién hang chuin va gid tri clia n6 dugc goi la
nim chuin (base year). Ki€m s& lam phat cho
nim chudn 1a 100. Thd hai, tinh tdng gi4 tri cla
dich vu va hiang héa tiéu bi€u & thdi diém “T.”
Va sau cuing, tinh kiém s6 lam phat & thdi diém
“T” theo ding thic:

KS = (TGT +TGT ) x 100
T T C
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trong d6, TGTc dai dién cho tong gi4 tri clia dich
vu va hang héa ti€u bi€u cda nim chuin, TGTr
dai dién cho tdng gid tri cda dich vu va hang héa
tiéu bi€u & thdi di€m “T” va KSr dai dién cho
kiém s6 lam phét & thdi di€m “T.”

Gia du nhu tri gid cta tit cd dich vu va hang héa
tiéu bi€u trong nam chuin, 1982, 1a 12,450 déng
va trong nim 1996, 1a 21,625 ddng. Ki€m s& lam
phdt cia nim 1996 dugc tinh nhu sau:

KS = (21,625 + 12450) x 100 = 173.7
1996
Duya trén két qud vira mdi tinh, gid ctia dich vu va
hang héa gia ting tat cd 1a 73.7 phan trim trong
khoang thdi gian 1982-1996.

Nhu vdy, mot cdch tdng quat, ki€m s& lam phét
cho biét gi4 cia dich vu va hang héa gia ting tat
cé 12 bao nhiéu phan trim tinh vao thdi di€m “T”
so v4i gid cua dich vu va hang héa trong nim
chudn.

Kiém S0 GSX

Ki€m s6 gid hang sin xuit (producer price index,
PPI), GSX, 1a mot trong nhitng ki€m s6 cho biét
phan ndo vé tinh trang lam ph4t clia nhitng mit
hang dung vao sdn xuit. Ki€m s& nay do Vién
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Thong Ké Nhan Cong (Bureau of Labor Statis-
tics) cua B6 Lao Pong (U.S. Department of La-
bor) ddm nhiém cong tic lam thong ké va bdo
c4do hang thang.

P¢€ tinh ki€m s6 GSX mdi thang vién thdng ké
dic két gid si cia 3,450 mit hang tiéu bi€u dung
vao ché€ bi€n sdn xuit (industrial commodities),
trong d6 khong c6 phan dich vu. Tuy chd trong
vao hang héa sdn xudt, trong s& mit hang dai
dién cta ki€m s6 GSX c6 khoidng 40% thudc vé
hang tiéu thu (consumer goods), 26% thudc vé
thuc phdm (foods), 9% thudc vé ning ludng (en-
ergy), va 25% thuoc vé dung cu sin xuit (capital
equipment). Trong thuc phdm c6 cd, thit, bd sifa,
trdi cdy, va rau cdi. Trong ning lugng c6 dau
xidng va chat dot. Trong dung cu sdn xuit c6 xe
van tai nguGi va xe van tai hang.

Ki€m s6 GSX phan loai mit hang dya trén 3 giai
doan trong ti€n trinh sdn xuit (stages of process-
ing): hang nguyén ban (crude goods), hang duong
ché& hay 12 hang chwa min trinh (intermediate
goods), va hang man trinh (finished goods, final
goods). Hang nguyén ban 1a hang hdéa dudc ban
ra thi trudng 1an diu tién, chua dugc bi€n ché va
chua tryc ti€p tdi tay gidi san xuit. Hang duong
ch€ 13 hang héa d3 dugc bi€n ché& dé dung vao
san xudt hang man trinh. Hang man trinh khong
phdi qua mot giai doan nao nita trong ti€n trinh
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2 A
san xuat.

Kinh t& gia thudng so sdnh ki€m s GSX mdi
nhat véi két qud clia vai thdng vé trude, chiét tinh
muc lam phdt mdt nim d€ so sdnh (year-over-
year inflation rate) v6i nhitng nim vé truSc, hoic
dung chiét tinh binh quin ti€n thdi (time-series
moving average) dé tién doan khuynh huéng lam
phat. Kinh t&€ gia con ding kiém s& gid san xuit
ngoai trif nhién liéu va thuc phadm (excluding foods
and energy), GSXmure d€ phan biét lam phat dai
han va lam phdt ngdn han vi nhién liéu va thuc
phdm c6 khuynh huéng bi dnh hudng cda nhitng
khing hodng ngin han ching han nhu khing
hodng nhién liéu vi nguy co chi€n tranh hoic
khiing hodng thuc pham vi thién tai. DAu 13 ding
phuong phdp nio di nita, ki€ém s6 GSX chi c6 gid
tr1 gi61 han.

Muc thay d6i trén kiém s6 GSX dudc tinh theo
dang thic:

MLP =[(GSX = GSX )-1]x 100%
GSX T T-1

trong d6, MLPasx dai dién cho mitc lam phat gia

hang sin xuit giita hai thdi di€m tinh bing phan

trim (%), GSXr dai dién cho ki€m s& GSX & thoi

di€ém sau, va GSXr dai dién cho kiém s6 GSX &

thdi di€m trudce.
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Muc lam phét thudng dudc theo doi hang thang.
Thay d8i hang thdng clia ki€m s6 GSX dudc
chuyén thanh mic lam phat tuong duong cho mot
ndm (annualized inflation rate) nhu sau:

MLP =[(GSX =+ GSX )2-1] x 100%
GSX T T-1

trong d6, MLPasx dai di€n cho mitc lam phét tinh

bing phan trim mdt nim (% per year), GSXr dai

dién cho kiém s6 GSX thiang sau, vd GSXt: dai

dién cho ki€m s6 GSX thang trudc.

Kiém S0 GTT

Ki€m s6 gid tiéu thu (consumer price index, CPI),
GTT, 12 mdt trong nhitng ki€m s6 cho bi€t phan
nao vé tinh trang lam phét ciia dich vu va nhitng
mit hang tiéu thu. Kiém s6 nay do Vién Thong
Ké Nhian Cong (Bureau of Labor Statistics) ctia
B6 Lao Bdng (U.S. Department of Labor) dim
nhiém cong tdc lam thong ké va bdo cdo hang
thing. Ki€m s6 GTT 13 mot ki€m s6 do ludng
mtc lam phat phd thdng nhat.

P¢€ tinh ki€m s6 GTT mbi thang vién thdng ké
dic két gid 1& ca 364 mit hang va dich vu tiéu
thu cd ban (consumer goods). Gid ctiia nhitng mat
hang va dich vu nay dugc thu thap tir 85 tinh thanh
trén toan lanh thd Hoa Ky va tir 18 ngan ho gia cu
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dang cu ngu G tu x4, 18 ngan hd gia cu dang cu
ngu G chung cu, va 24 ngan cd s§ cong tu I6n nhd
dd loai. Gid cia mdi mit hing dudc can
(weighted) theo mic dd quan trong va dudc tong
hgp lai lam 7 nhém nhu sau:

gid cho nha § (housing) = 42%

gia cho thuc phadm (foods) = 18%

gia cho chuyén van (transportation) = 17%
gid cho y dudng (medical care) = 6%

gid cho may mdc (apparel) = 6%

gid cho giai tri (entertainment) = 4%

gid cho nhitng thtt linh tinh (others) = 7%

VVVVYVYVVY

Trong s6 nhitng mit hang va dich vu tiéu biu
ctia GTT c6 cd hang hod nhap khidu nhung khong
c6 hang ho4 dung vao ch& bi€n sin xuat.

Muc thay déi trén ki€m s6 GTT dudc tinh theo
dang thic:

MLP = [(GTT = GTT )-1]x 100%
GTT T T-1

trong d6, MLPcrr dai dié€n cho mdc lam phat cia

gid hang tiéu thu giita hai thdi di€m tinh bing

phan trim (%), GTTr dai dién cho kiém s6 GTT

& vao thdi di€m sau, va GT T dai dién cho ki€m

s6 GTT & vao thdi diém trudc.

Thi du, ki€m s6 GTT ctia 4/1995 1a 152.5 va cda
5/19951a 152.8 Nhu vay mudc lam phét cia thang
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5 ndm 1995 vao khoang 0.2% hay la:
[(152.8 + 152.5) - 1] x 100% = 0.2%

Mtc lam phat cho mot thang cta kiém sd GTT
dudc chuyén thanh mic lam phét tuong dudng
cho mot ndm (annualized inflation rate) nhu sau:

MLP = ((GTT +GTT )2-1)x 100%
GTT,IN T T-1

trong d6, MLPcrrin dai di€n cho muc lam phat

tinh biing phan trim mdt nim (% per year), GTTr

dai di€én cho ki€m s6 GTT thang sau, va GTTm:

dai dién cho ki€m s6 GTT thang trudc.

Nhu viy mic lam phdt mdt ndm cho thi du vua
roi 12 2.38 phan trim hay 1a:

[(152.8 + 152.5)"% -1] x 100% = 2.38%

Thuc ra ¢c6 dén hai ki€m s6 GTT: ki€m so gid
hang tiéu thu & thanh phd va ving phu can (ur-
ban), GTTrr, va gia hang ti€u thu clia c6ng nhan,
GTTcn. Chinh quyén Hoa KV thudng ding GTTen
dé€ diéu chinh tién trg cip an sinh x4 hoi (cost-of-
living adjustments, COLAs). CoOng ty thuong
nghiép ding GTTcxy dé€ diéu dinh luong bdng véi
cong nhin (bargaining agreements).
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Khac Biét Gitta Nhirng
o A ~
Kiém SO0 Lam Phat
So sdnh nhitng mit hang tiéu bi€u dung dé thanh
1ap ki€m s& GSX, ki€ém s6 GTT, chinh s6 lam

phét dinh cin va chinh s6 lam phét dich can, su
khic biét dudc tom lugc nhu sau:

GSX GIT LPBC LPDC
Mt Hang Tigu Biéu 3450 346 5000 5000
Hang Noi Bia X X X X
Hang Nhap Cang X 0 0 0
Hang Dung Vao San Xgit 0 X X X
Dich Vu X X X 0
Tuy Noi Cu Trll X X X 0
x = (00 tinh vao
0 = Khong ¢b tinh vao

Ch3-1

\

Pieéu Chinh
Kién Hang Chuan

Tai Hoa Ky, nhitng mit hang tiéu biéu dugc diéu
chinh lai mdi 10 nim mdt 1an cho phil hop véi
muc s6ng va hoan cdnh mdi. Lin diéu chinh vira
qua 12 vdo nim 1992-1994. Ct mdi lan diéu chinh
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kién hang chudn, kiém s& lam phat vio nim dé
dudc dinh 13 100 va ki€m s& lam phdt cda nhitng
nim trudc d6 ciing phai dugc di€u chinh lai.

Khuyét Piém Cua
Kiém S0 Lam Phat

Ki€m s& lam phat khong phan dnh chinh xdc sy
thay d6i trén mit gid bi€u clia dich vu va hang
héa. Thi nha't, nhitng ki€ém s6 nay khong tinh
vao sy thay d8i vé pham chat hoic hdo tinh
(change in quality) cta dich vu va hang héa. LAy
mdy vi tinh 1Am di€én hinh. Trong khi gid cla
mdy vi tinh c4 nhan c6 thé khong ré hon mudi
nim truGc diy, nhung kha ning ciia mdy vi tinh
ngdy hom nay da gia ting gip ngan lan so vdi
kha nang cia may vi tinh mudi nim truée. Vi
khong tinh vao phdm chit clia mdy vi tinh, cho
nén ki€m s& lam phat @@ “lam phdt” (overstate)
s6 do nay. Ly do thi hai 1a vi ki€m s6 lam phat
khéng phan anh trung thuc cdach chi ti€u (con-
sumption pattern) clia ngudi tiéu thu. S6& ludng
va mit hang tiéu thu cé khuynh huéng thay ddi
theo thdi do clia ngudi tiéu thu trong tirng diéu
kién kinh t&€. Vi khong phan dnh trung thuc cich
tiéu thu cho nén ki€m s khong phan 4nh ding
muc do lam phat.
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o » °
Gia Tri Thuc &

L I 4 [ ] [ ] A" o A
Gia Tri Hién Nhién
Anh hudng cla lam phat ddi véi mai luc cda dong
tién xoay quanh hai khai niém: gid tri hi€n nhién
(nominal value) va gia tri thuc (real value). Gia
tri hién nhién con goi 1a ménh gid. TJ gidy bac
mudi ddong cho biét gid tri hi€n nhién cta né 1a
mudi ddng. Chi cong nhian caAm hai chuc tJ gidy
bac mudi dong trong tay thi gid tri hi€n nhién
trong tay cta chi 1a 200 dong. Anh cdng nhin
cam trong tay mot tim ngin phi€u 215 ddng thi
gi4 tri hién nhién cla tAm ngin phi€u trong tay
cda anh 13 215 déng. Con gid tri thuc 13 gid tri
tinh theo mai luc clia dong tién. Hai nim trudc
day, giad du, 200 ddng ctia chi cong nhin cé thé
mua dudc tit cd 12 200 can thit. Ngay hom nay,
ciing 12 200 ddng, chi chi mua dugc 180 can thit
ma thoi. Nhu viy, tuy gid tri hi€n nhién van 1a
200 dong, mai Iyc cda 200 déng ngdy hom nay
chi bing véi 180 dong clia hai nim truéc. Nhu
viy, gid tri thuc cia dong tién da mat di 10%.
Péng tién mat di gia tri thuc 12 hau qud cla cdi
goi 12 lam phdt. Mudn tinh gid tri thuc phdi nhd
vao ki€m s6 lam phat. Gid tri that dugc tinh theo
dang thic:

Gia Tri Thuc = Gid Tri Hi€n Nhién
+ (Kiém S& Lam Phat = 100)
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Lam phdtlam gidm mat gid tri thuc clia dong luong
(erode real wage). Gid du nhu tién ludng ba
Nguyén Vin X trong nim 1989 1a $40,000. Téi
nim 1990, luong clia ba ting 1én d€n $44,000
hay 12 10 phan trim gia ting. Né&u ki€m s6 GTT
cho hai ndam 1989 va 1990 1a 124 va 130.7 theo
tha ty, luong that su (real wage) clia ba trong nim
1989 1a $32,258 ($40,000 + 1.24) va trong nim
1990 1a $33,665 ($44,000 + 1.307). Nhu vay,
1gi tic thuc (real earnings) cuia ba chi gia ting
$1,407 hay 13 4.4 phan trim ma thoi.

Lam ph4t ciing 4nh hudng dén mifc 14i suat thuc.
Muén tinh 13i sudt thuc phdi nhd vao ki€m s6 lam
phat. Lai sudt thuc (real interest rate) dugc tinh
theo ding thic:

Lai Suat Thuc = Lai Suat Hién Nhién
- Mitc Lam Phat

Thi du nhu mdt trai phi€u dai han trd 1di nhuin
dinh ky véi mdc 13i suit 1a 12 phan trim. Néu
muc lam phét 12 8 phan trim, mdc 13i suat that
cla trdi phi€u d6 12 4 phan trim mot nim. Lai
suit thit con dudc goi 1a 1di sudt sau khi diéu
chinh lam phdt va 14i sudt hi€n nhién (nominal
interest rate) dugc goi 1a 13i suat trudc khi déu
chinh lam phat. Nhu vy lam phat ciing lam gidm
mat di 13i nhuin dau tu, tinh theo 14i suat thuc.
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Nguyén Do
Lam Phat

No6i1 mot cach khai quat, lam phat 1a sy gia ting
tong quat trén gid ca cla dich vu va hang héa (a
rise in general price level of goods and services).
Gia tiang trén gia ca cta dich vu va hang héa phat
sinh vi nhiéu nguyén do khdc nhau. Lam phat
c6 thé phat sinh vi mic tiéu thu gia ting nhanh
hon khd niing cung tng cta thi trudng. Kinh t&
gia goi su lam phdt nay 13 lam phat vi nhu ciu
(demand-pull inflation). Nhu ciu tiéu thu gia ting
c6 thé 12 vi dan ching c6 mic 1di tifc cd nhan cao
hon va vi ho tiéu xai s6 1gi tiic mdi d6. Nhu cau
tiéu thu ciling c6 thé gia ting vi Ngan Hang Trung
Uong gia ting s6 lugng tién té luu hanh (the sup-
ply of money) theo chinh sach phat huy (expan-
sionary policy).

Lam phét ciing c6 thé phat sinh vi thi€u hut nguyén
liéu hoidc dich vu dung vao sdn xuit hang héa
hodc dich vu dang c6 nhu ciu cao. Kinh t&€ gia
goi su lam phdt nay 12 lam ph4t vi khan hi€m
(cost-push inflation). Thién tai hodc chién tranh
c6 thé gy ra tinh trang lam phat khan hi€m. Thi
du nhu cudc khiing hodng diu hda da dua Hoa
Ky dén tinh trang lam phat & nhitng nim dau clia
thap nién 1970. Mot thi du khdc, nan thdt mua
cong v6i sd luong xudt cdng to 16n d€ ctu trg
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Lién X6 da ti€p tay giy ra lam phit § Hoa Ky
vao nhitng ndm 1972-1973.

Lam phdt khong nhat thiét di lién véi diéu kién
kinh k& “néng” tic 12 nén kinh t& phdt huy qué
dd. Doi khi kinh t&€ cia Hoa KV bi suy thodi trim
trong 1du dai cung lic v6i nan lam phédt hoanh
hanh. Tinh trang nay dudc goi la tinh trang kinh
t€ tri lam (stagflation) tifc 12 tri tré (stagnation) cong
v6i lam phét (inflation). Lam phdt vi khan hiém
c6 thé din dén tinh trang kinh t& tri lam. Giong
nhu kinh t€ cia Hoa Ky & vao nhitng nim 1974-
1975. Trong giai doan kinh t€ tri lam, vat gi4 leo
thang trong khi mifc that nghiép rit cao vi co s&
doanh thuong sidn xudt khong hoat ddong nhiéu
nhu trudc.

Lam phdt khong nim & mdt mitc nhat dinh. Khi
gid hang héa gia ting & mic do thip hon mic gia
ting trudc do, tic 1a lam phat § mdc do cham hon,
kinh té gia goi dé 1a tinh trang tiém phdt
(disinflation). Thodi phat (deflation) xay ra khi
gid clia hang héa tudt xudng thap hon trude. Tinh
trang thodi phat chi xay ra § Hoa Ky vao thap
nién 1930 va trong mot giai doan rit ngin vao
gitra thap ni€n 1950.

Lam phat dién ra & nhitng t6c d6 khdc nhau, lic
cham, lic nhanh va ciing c6 luc cuc nhanh. Khi
vt gid leo thang hoa hodn va dudi 10 phin trim
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mot ndm, tinh trang nay dugc goi 1a lam phat cham
(creeping inflation). Khi vat gid leo thang nhanh
chéng véi toc do trén 10 phan trim mdt nim, tinh
trang nay dudc goi 1a lam phat nhanh (galloping
inflation) hay la lam phédt phi ma. Con tinh trang
hang héa leo thang & mic d6 khdong tudng tugng
dudc goi 1a tinh trang lam phét cuc nhanh (hyper-
inflation). Thi du dién hinh 1 tinh trang lam ph4t
cuc nhanh ctia Ptic qudc vao giai doan 1922-1924.
Vao nim 1919, mdi 9 déng mic-dic (deutsche
mark) d6i dugc 1 dong my-kim. Nhung vio cudi
nim 1923, phdi c¢6 4.2 ti ddng mic-dic mdi ddi
dudc mot ddng m§-kim. Mifc lam phét trung binh
clia nudc Pic ldc bay gid 1a 1,423x10° phan trim
mdt nim. Tuong ty, Hung Gia Lgi da trdi qua
tinh trang lam phat cuc nhanh & mdc dd 828x10%
phan trim trong nhitng nim 1945-1946 va mdéi
day, 1993-1994, lam phdt cuc nhanh tai Yugosla-
via 1én t6i mifc d6 6x10'" phan trim mot nim.

Tu gifta thap nién 1960 cho dén nay, Hoa Ky da
trdi qua nhiéu giai doan lam phat khd ning. Va tir
d6 cho dén nay gid cia dich vu va hang héa ci
ti€p tuc leo thang va dudng nhu s& khong bao gid
sut xuéng, khong giéng nhu hién twgng da ting
thay & thdi gian truéc 12 ¢6 mot giai doan dai thodi
phét, thi du nhu tir cudi nim 1948 cho téi giita
ndm 1950. Khuynh hudng lam phat (inflational
tendency) ndy dugc gidi thich bdi mot sd 1y do.
Thit nhit, & nhitng qudc gia tu ban tién ti€n, chi

225



LAM PHAT VA NHUNG

tiéu clia cong quyén chi€m vao khodng 30 cho
dé&n 50 phan trim tong ludgng kinh t& cla qudc
gia. SO lugng chi tiéu khdng 16 hang nim nay
clia cdng quyén da tryc ti€p tao ra dung mdi chua
tirng ¢6 cho nhitng hoat dong kinh t&€. S6 ludng
chi tiéu nhu vay ty né da c6 thé ddy nén kinh t&
c¢6 khuynh huéng suy thodi (depression prone)
sang khuynh huéng lam phdt (inflation prone).
DAu riing chi tiéu ctia cong quyén khong bdo ddm
12 s& ngiin chin dudc tinh trang kinh t& suy thodi
trim trong, 4nh hudng cla né ciing khong dé dé
cho nén kinh t& rét vao tinh trang nhu vay.

Anh hudng ctia nhitng hdi doan lao dong (labor
unions) 12 mot 1y do khac 1am cho nén kinh t& ¢6
khuynh huéng lam phdt. Do su can thi€p cua
nhitng hoi doan nay, dugi hinh thic diéu dinh
hdp ddng (contract negotiation) va dudi hinh thic
van dong quoc hoi d€ dnh hudng luit luong bong
(wage legislation), luong ctia cdng nhan chi c6
gia ting nhung khong dé cit gidm.

Ki€m s6 lam phat ciing di 1am cho nén kinh t&
lam phat c6 khuynh huéng lam phdt hon. Khong
giong nhu trudc day, thay vi gia ting trén gid ca
cta dich vu va hang héa l1am cho ngudi ta bét tiéu
xai (as a deterent to buying), 191 tiic cd nhan dudc
di€u chinh theo mifc lam phat. Ludng cong nhin
dudc ty dong diéu chinh theo ki€m s6 lam phat
(COLAs). Trd cip xa hoi dudc tu ddong déu chinh
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theo ki€m so lam phat. K&t qua 1a lam phdt 1am
cho vit giad leo thang (positive feedback).

Du dodn vat gia s€ leo thang cling lam cho lam
phat gia ting (expectational inflation). Vi tin vao
du tugng lam phat gidi ti€u thy c6 khuynh huéng
“mua truGe tra sau.” Gidi doanh thuong ¢6 khuynh
huéng mua trit hing hod d€ dung vao sdn xuit .
Thdi dd nay cta cd hai gidi 1am cho nén kinh t&
von da lam phdt c6 khuynh huéng lam phét hon.

Thiét Hai
Do Lam Phat

Khi nén kinh t&€ bi lam phdt de doa thi trudng
chiing khodn, nhat 1a thi trudng trdi phi€u, sé bi
chan dong; 13i suit sé ting Ién; mifc dau tu bi sit
gidm; ton kém giao hodn gia ting vi (1) vat gid thi
trudng bi r6i loan va tin tic vé vat gid khong hiéu
qua nhu trude va (2) vi phdi tdn kém thdi gid tién
bac va nhan luc d€ diéu chinh gid hoic tii phan
b gid hang héa thudng xuyén hon; hiéu qua cia
hé thong sdn xuit va hé thdng phan phdi cé thé
bi gidm stt; x4 hoi bi xdo tron va c6 thé dua dén
rang nuc.

Khi nén kinh t& bi ddy tdi tinh trang lam phat cuc
nhanh, khdng ai tin vao gia tri dong tién va ciing
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khong ai mudn giff tién. Hang héa dugc mang ra
dé d6i 1ay hang héa khéc truc ti€p (barter) nhu
thdi thugng, xa hoi bi r6t vao tinh trang cuc ky
hdn loan. Tuy nhién, theo nghién cttu ctia Philip
Cagan, bo mdy tién té vin ti€p tuc chay (mon-
etary system can still function), n€u lam phét nim
dudi mitc 50 phan trim mdt thang.

Kiém S6
Suy Thoai An Sinh

Arthur Okun, chii tich ctia H6i Péng C6 Van Kinh
T& (Council of Economic Advisors) duéi thdi Tong
Théng Lyndon Johnson, c6 thiét 1ap mot kiém s&
dudc goi 1a ki€m s6 suy thodi an sinh (disconfort
index). SO do ctia ki€m sd nay 12 tdng sd clia cia
muc lam phét véi mitc that nghiép, hay Ia:

Ki€m S6 Suy Thodi An Sinh = Mifc Lam Ph4t
+ Mitc That Nghiép

Nim 1976 Téng Thong Jimmy Carter d6i tén va
20i n6 13 ki€m sd thé luong (misery index) dé ché&
nhao chinh sich kinh t€ cia Téng Thong Ford.
Sau d6 Tong Thong Reagan ciing dung tén ki€ém
s6 thé luong nay d€ ché& nhao lai chinh sich kinh
t€ cia Carter.
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Kiém So
NhigmKy  Tong Thong LamPhat  That Nghigp  Thoai An Sinh
1949-52 Truman 2.8 44 72
1953-96 Eisenhower 14 42 56
1957-60 Eisenhower 1.7 55 7.2
1961-64 Kennedy-Johnson 1.2 58 7.0
1965-68 Johnson 32 39 741
1969-72 Nixon 46 50 96
1973-76 Nixon-Ford 82 6.7 14.9
1977-80 Carter 10.6 6.5 171
1981-84 Reagan 52 86 138
1985-88 Reagan 34 6.4 9.8
1989-92 Bush 43 6.3 106
1993-HA Clinton 31 59 9.0

Source: Average Discomfort Indices & Presidential Administrations, 1949-1994.
Economic Report of The President, 1994

Ch3-2

Ghi Chu

I U.S. President, Weekly Compilation of Presi-
dential Documents, vol. 10, no 41, p. 1247.

2 Alan Blinder, 1987. Hard Heads, Soft Heads:
Tough-Minded Economics for a Just Society, MA:
Addition-Wesley.

SPhillip Cagan & Robert Lipsey, “The Financial
Effects of Inflation,” National Bureau of Economic
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Standing in the unemployment line today, a
cross section of Americans from a beauti-
cian to a film editor to a sales managerto a
corporate vice president, voiced a shared
sense of insecurity about the future as jobs
disappear and companies close. They said
their hunt for work had taken on new ur-
gency as they watched the economy worsen
and opportunities dry up. Gathered at an
unemployment office in west Los Angeles,
they listened with a very personal concern
to the news that the unemployment rate in
Californiahad climbed today to its highest
point in four years.

“The hardest thing is to see how panicked
people are,” said Bill Williams, a part
owner of a small marketing company in
Huntington Beach that recently went out of
business. “Right now I don’t have a dime.
I’m worried about buying things like sugar.
I’m close to loosing my home.” (New York
Time, 12/8/1990)

D an chiing Hoa Ky dudc hudng su phdn thinh
kinh t€ mot thdi gian dai trong sudt thip nién hai
mudi. Phdt trién nhanh chéng cta khoa hoc, kh3
ndng uvu hang trong vi€c dp dung ky thuit vao
san xuAt va hiéu ning cao clia nhan cong 1 nhitng
dong luc bén sau sy phon thinh. Sin phdm méi
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nhu may phat thanh, dién thoai, xe hdi dugc san
Xuit ngdy dém theo 16i diy chuyén d€ cung ting
cho thi trudng tiéu thy va trd thanh nhirng san
pham thong dung chua tirng c6. Gia cu va k¥
nghé déu dugc dién hod. Bifc tranh kinh t& that
dep va diy lac quan.

Réi thang 10/1929 danh dAu mot khiic quanh mdi.
C3 nén kinh t&€ bdng lun bai trong mot sém mot
chiéu. Ldi tifc kh3 tiéu gidm mat hon 26 phan
trim gifta nim 1929 va 1933 trong khi mifc thit
nghié&p nhdy vot tir 3.2 phan trim 1én dén gin 25
phan trim. Tong luong dau tu ciing kho can. Lgi
tiic va tai sdn cd nhan tich lily bi€n mat dan, dau
tong lugng chi tiéu vao dich vu va hang hod gidm
xudng rat nhiéu va vat gid tudt doc & mic do 6-8
phan trim mot nim. Nhiéu gia dinh khong ndi
cu trd va khong c6 thuc phdm dé in. Hoa Ky rét
vao con mong dit kinh t€. Con mdng van con 4m
anh ngudi din Hoa Ky cho t6i ngay hom nay,
mot cudc khing hoang 16n (Great Depression)!

Van dung nhan céng 12 mot nan dé trong dai trong
kinh t&€ cong hé. N6 doi hdi chinh sich kinh t&
clia quoc gia phdi cin trong tdi mic tdi da vi hiu
qué clia chinh sdch s& dnh hudng truc tiép dén sy
song ciia ngudi dan. Kinh t€ tri tré dua dén tinh
trang nhan cong that nghiép hiing loat (widespread
joblessness) khong phai chi don thuan 13 mot thim
hoa kinh t& ma con 13 mdt thdm hoa xa hoi. Uu tu
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nay di 1am dau diu nhitng ngudi thi€t 14p chinh
sach (policy makers) kinh t& cho qudc gia.

Muc dich ctia chuong nay khong di sdu vao chinh
sach kinh t&€ ma chi nhim trd 15i mdt s6 cau hdi
don gidn trong tuong quan vdi nhitng chii dé nim
trong hai chuong trudc, tong luong kinh t€ va lam
phdt. Nhitng cdu hdi d6 la: Ki€m s& nhan cong
dang dudc vin dung va ki€m s6 nhin cong chua
dugc van dung dudc thi€t 1ap nhu thé ndo? Nhitng
kiém s6 nay cho biét dugc gi? Lam thé nao dé
gidm thi€u nan that nghiép?

Kiém S0 PVD

C6 1& ki€m s6 cong nhan dang dudc van dung va
ki€m s6 cong nhin chua dugc vin dung [thit
nghiép] 12 hai ki€m s6 quan trong khidc dugc dé y
nhi€u nhit bén canh ki€m s6 tong lugng kinh t&
va kiém s6 lam phat. Hai kiém s6 nay do Vién
Thong Ké Nhan Cong (Bureau of Labor Statis-
tics) cia Bo Lao Pdng (U.S. Department of La-
bor) ddm nhiém cdng tdc 1am thong ké va bio
céo.

Ki€m s6 cong nhian dang dugc vin dung, PVD,
cho biét s6 cdng nhan dang c6 viéc lam. Nhitng
ngudi dang c6 viéc lam dudc dinh nghia 1a nhitng
cong nhan dang dugc tra ludng. Cong nhan dudgc
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phin ra lam 9 nhoém chinh: 3 nhém trong khu vyc
san xuit hang héa vat liéu vad 6 nhém trong khu
vuc sdn xuat dich vu.

Trong khu vuc sdn xuit hang héa (goods-produc-
ing) gdm c6:

> bién ché€ (manufacturing),

> XAy cAt (construction), va

> khai thdac hAm md (mining).

Trong khu vuc sidn xuit dich vu (service-produc-
ing) gdm c6:

> van tai va nhu ciu t8i y&u (transportation &
public utilities),

tai chinh, bdo hi€m, va dia oc (finance, insur-
ance, and real estate),

mua ban si (wholesales trade)

mua ban 1€ (retail trade),

cung ung dich vu (services), va

cong quyén (government).

A\

VVVY

Bén canh ki€m s6 PVD con cé cd nhitng ki€m
s6 cho biét cd gid lao dong, GLD, va luong lao
ddng, LLD, binh quin clda cong nhan. o] day,
luong lao dong binh quin dugc dinh nghia la mic
luong trung binh cho mot gié lam vi€c (average
hourly earnings) va gid lao dong binh quin 1a s6
gid 1am viéc trung binh trong mot tuan (hours
worked per week) ctia cong nhan. Bdo cdo LLD
va GLP dugc chia ra 6 nhém trong d6 bao gdm:
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khai thic hAm md (mining),

x4y cAt (construction),

bién ché& (manufacturing),

mua ban 1€ (retail trade),

cung tng dich vu (services), va

tAt cd nganh nghé khong thudc vé ndng nghiép
(all nonfarm employment).

VVYVYVYVYYVYYVY

Ki€m s6 BVD 12 mot ki€m s& quan trong va dugc
nhiéu ngudi theo ddi vi hai Iy do. Thit nhit, nhan
luc 12 ngudn tai nguyén quan trong clia mot qudc
gia. Khong tao dugc cong dn viéc 1am cho ngudn
nhan luc nay, qudc gia khong thé phdt trién ding
muc. Thi hai, cong dn viéc 1am di lién véi I0i tic
ca nhian. C6 dudc Idi tic cd nhidn mdi cai thién
dugc doi song. Co6 1di titc c4 nhan méi c6 tiéu xai.
C6 tiéu xai mdi gép phan lam gia ting tong lugng
kinh t€. Qua nhitng kiém s&6 PVD, LLP va GLP
kinh t€ gia cé thé tién dodn (forecast) hau hét
nhitng ki€m s6 khac. Thi du nhu véi s§ gid lao
dong binh quin kinh t€ gia c6 tién dodn muc sdn
xuat cia cong nghiép (industrial production). Cong
vio dé, bi€t dugc luong binh quan, ho cé thé tién
dodn muc 1gi tic binh quan cia cdng nhin (per-
sonal income). Mot thi du khic, diung ki€m so&
PVD lién quan dén lanh vyc thuong nghiép xay
cat, kinh t&€ gia c6 th€ tién dodn tdng lugng gia cu
mdi (housing starts).
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Kiém S6 CVD

Ki€m s6 cong nhan chua dudc van dung, CVD,
cho biét con s6 cong nhan that nghiép hay 12 con
s cong nhan chua c6 cong dn viéc 1am. Ki€m so
nay c6 tic dong chinh tri cao cho nén n6 quan
trong do6i vdi chinh khich va nha cAm quyén. Con
doi vdi gisi kinh t€ gia ki€m s& CVD c6 gid tri
tuong d6i vi thudc loai ki€m s6 hiu bio (lagging
indicator), tic 12 cho biét thyc trang kinh t&€ hoi
tré. Thi du nhu sau khi mic ban (sales level) da
gia ting ddng k&, chi didu dau tién 12 mdc hang
héa tdn kho (inventory level) bit diu gidm xudng.
Chi d4u k€& ti€p 1a s6 gid lao dong clia cOng nhan
gia ting. N&u mic ban ti€p tuc ting lén, cd sd
doanh thuong phdi mudn thém cong nhan. Vi
vay, mifc cong nhan thit nghiép s& gidm xudng.
Trong chu trinh nay, khi ki€ém s6 CVD cho thy
muc cong nhan chua c¢é viéc 1am bit diu gidm
xudng c6 1& nén kinh t& di & mifc cao nhat hoic
bit ddu di vao giai doan thodi gidm. Tuy vy,
gi6i dau tu trong thi trudng chiing khodn dé y dén
kiém s6 CVD khd nhiéu vi ki€m s6 nay 13 mot
trong nhitng kiém s6 quan trong Ngan Hang Trung
Uong diing d€ theo ddi va quyét dinh chinh sdch
tién té.

Hai Hé Thong Ké
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Kiém s6 PVD dudc dic két tir thong ké cd s
cong va tu (establishment survey) trong khi ki€m
s6 CVD dudc dic két tir thong ké ho gia cu (house-
hold survey), Ch4-1.

S0 Nhan Cong Pang Co Vigc Lam
Thong Ke Co S6 Gy Lam Vigc
S6 Cong Tu o

S0 Tién Luong

Luc Lugng Cong Nhan
Thong Ke S§ Cong Nhan Dang Co Viec Lam
HO Gia Cu

S0 Cong Nhan Chua Co Vigc Lam

Ch4-1

Vién thong ké nhan cdng ciia B Lao Pong thim
do khodng 60,000 hd gia cu mdi thing dé€ lam
thong ké. Theo thdng ké hd gia cu, that nghiép
dudc dinh nghia 1a thanh phin cong nhan c6 kha
ning lao dong va tich cuc tim ki€m viéc 1am nhung
chua tim dugc viéc lam. Nhan vién cda vién thdng
ké do hdi va phén tich tinh trang lao ddng cua
nhitng ngudi trong hé qua hai ciu hoi chinh nhu
sau:

» Ban dang c6 viéc lam chua?
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> Ban c6 ti€p tuc tim ki€m viéc 1am khong?

1
(b Viec Hay
Chua (0 Viec?
I1Cha

Cong Nran bang
%% Co Viec Lam :>

Co Pang Tim Cong Nran Chua :>
\fiec? % (0 Viec Lam

11 Kiong

Thudc Luc Lugng Cong Nhan

Kriong Thube Luie Lupng Gong Nréin

Ch4-2

Néu cau héi dau tién dudc trd 15i 12 c6, ngudi dé
dudc cong vao luc lugng cOng nhan (labor force)
va dang cé viéc lam (employed). N&u ciu hdi
dau tién dugc tra 181 12 chua, nhan vién cla vién
thong ké nhan cong sé& hdi ti€p cau thit hai. Néu
cau hdi k& dugc trd 13i 1a ¢, ngudi d6 dudc liét
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vao lyc lugng cong nhan (labor force) nhung khong
tim dugc viéc 1am (unemployed). Ngudc lai néu
cau hdi thd hai dugc tra 16i 1a khong, nguGi do
khong dugc liét vao luc lugng cong nhan (not in
labor force).

PE€ tinh midc nhan cong chua duge van dung, tic
12 mitc thdt nghiép (unemployment rate), vién
thong ké nhan cong dem chia s6 cong nhian chua
c6 viéc lam cho lyc lugng cong nhin (labor force),
hay la:

%CVD = CVD = LLCN

trong d6, %CVD dai di€én cho muc nhdan cong
chua dude vin dung tinh bing phin trim, CVD
dai dién cho s& cong nhan chua cé viéc lam, va
LLCN dai dién cho luc lugng cong nhan.

Luc lugng cong nhin bao gém tit ci nhitng ngudi

c6 kha ning lam viéc va mudn lam viéc dau la cé
viéc lam hay chua c6 viéc lam, hay la:

LLCN =bVD + CVD

trong do, LLCN dai dién cho luc lugng cong nhan,
PVD dai dién cho s6 cong nhin dang ¢ viéc
lam, va CVD dai dién cho s6 cdng nhan chua c6
viéc lam.
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Luc lugng cdng nhian bao gém luc lugng cong
nhan din sy (civilians) va lyc lugng cong nhan
quan sy (military). Vi mdc thdt nghiép clia luc
lugng cong nhian quan sy luc nao ciing 1a dé-rd [it
bi 4nh hudng kinh t€] cho nén kinh t&€ gia tich roi
lyc lugng c6ng nhian quin sy ra khoi luc lugng
cong nhan dé tinh mdc that nghiép cda luc luong
cong nhan dan su (civilian unemployment rate).

Ve o A o Ay
Khac Biét Giira
[ A ~ A

Hai Hé Thong Ke

Thong ké co s§ cong tu c6 phan khic biét so véi
thong ké ho tich trén nhiéu di€m. Thit nhat, nhitng
con sO thong ké 1a do co s& cong va tu cung cip
dua trén bdo cdo diéu hanh cla co s cho nén
chinh x4c hon nhiéu so vé6i thong ké hd gia cu chi
dwa vao sy tw nguyén ctia nhitng ngudi nim trong
hd. Thit hai, thong ké cd s cong tu tinh hai 1an
(double count) cho nhitng ngudi lam viéc & hai sG
khéc nhau cing lic (two jobs) trong khi thong ké
ho tich chi tinh ¢6 mot. Thit ba, thong ké co s&
cong tu khong tinh vao sd nhian cong dang dinh
cong (on strike) trong khi thong ké hd gia cu van
tinh vao. Thi tw, thong ké co s cong tu khong
tinh vao thanh phan cé nghé nghiép tuy hanh (self-
employed workers), tic 1a lam co6ng cho chinh
minh, trong khi th6ng ké hd gia cu liét ho vao
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thanh phin c6é viéc lam. Nhitng khdc biét trén
dudc tdng k&t nhu sau:

Théng Ké Théng Ké
Hd Tich Co SG Cong Tu
Viéc lam thi 1 + +
Viéc lam thi 2 + +
bang dinh cbng + =

Pbang lam cho chinh minh + -

+ = tinh vao
- = khong tinh vao

Ch4-3

Nhitng ki€m so 14y tir hai thong ké ndy thudng
khong déng ¥y v6i nhau va vi vy giy nhiéu khé
khan cho ngudGi lam phéan tich. Khodng cach sai
biét cang ngay cang trim trong thém tif sau nim
1984.

Chi€u theo mdt nhin dinh ding trén Monthly
Labor Review vao thdng 8 ndm 1989, ly do
khodng cdch sai biét cing ngdy cang trAim trong
mdt phan 12 vi ngdy nay cé nhiéu ngudi c6 hai s&
l1am cling ldc. Mot phan khdc 12 vi ¢6 nhiéu co s8
thuong doanh mdi thanh hinh vi viy vién thong
ké nhin cong phai uéc dodn con s cong nhan
thay vi dva trén bdo cdo diéu hanh cla nhitng co
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s& d6. Poi khi khodng sai biét c6 thé dua dén chd
ddi nghich nhau.

Pic Piém
Cua CVD

Mot s6 dic di€m lién quan dén ki€m s CVD
dudc ghi nhian nhu sau:
> CVD gia ting khi s6 cong nhan tim viéc lam

gia tdng, tic la dudc tinh vao luc lugng cong
nhan.

CVD gia ting khi s6 cdng nhian bi mat viéc
lam van ti€p tuc tim ki€m viéc lam mdi, tic 12
van dudc tinh vao luc lugng cdng nhan.

CVD gidm xu6ng khi s6 cong nhan thit nghiép
nhan viéc lam mdi.

CVD gidm xudng khi s6 cong nhan thit nghiép
khong ti€p tuc di tim viéc 1am méi, titc 12 khong
con dugc tinh vao luc lugng cong nhan.

CVD gia ting thong thudng 1a chi ddu khong
tot cho nén kinh t€. Né&u CVD gidm xudng
dong thdi DVD ciing gidm xudng, nén kinh t&
chua hin di khd hon. N&u CVD gia ting
nhung PVD khong gidm xudng, nén kinh t&
chua hin di té hon tru6c. N&u CVD gidm
xudng dong thdi DVD gia ting, nén kinh t& da
khd hon trugc. Né&u CVD gia ting dong thdi
PVD gidm xudng, nén kinh t& di té hon trudc.
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> Mot chudi gidm thi€u ctia mic thit nghiép cho
biét chic 1a nén kinh t&€ § trong giai doan hdi
phuc. Ngugc lai, mot chudi gia ting clia mic
tha't nghiép cho biét chic 12 nén kinh t&€ & trong
giai doan suy thoai.

> Miic thit nghiép ludn ludn gia ting nhanh hon
trong giai doan kinh té suy thodi. Thdng
thudng mifc that nghiép bit diu gia ting trudc
khi nén kinh t&€ di vao giai doan suy thodi. Ly
do 1a vi co sd doanh thuong cho cong nhin
nghi viéc ngay khi nhu ciu sdn xuit vira méi
bit dau gidm sit. Vi vay doi khi ki€m s& CVD
dudc dung nhu 13 kiém so tién bdo (leading
indicator) &€ tién dodn trudc giai doan suy thodi
clia nén kinh t¢€.

> Mic that nghiép gidm xuéng chidm hon trong
giai doan kinh t& hdi phuc. Thong thudng mic
that nghiép chi bit dau gidm xudng sau khi
nén kinh t&€ da di vao giai doan hdi phuc khi
lau. Ly do 1a vi ¢G sd doanh thuong chi mudn
thém cong nhan sau khi tin chic 1a ho thuc sy
can thém nhin vién dé ddp &ng nhu ciu sin
xudt. Chinh vi vay, ki€m s& CVD dudc dinh 12
kiém s& hiu bdo (lagging indicator) dung dé
phdi kiém giai doan phuc hdi ctia nén kinh t€.

Pic Piém Cuda
bvVD, LLD & GLD
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Mot s& dic di€m lién quan dén ki€m s6 DVD,
GLD, va LLD dugc ghi nhin nhu sau:
» Co6ng nhan dudc phan loai theo lanh vuc

thuong nghi€p ho phuc vu chd khéng theo
nganh nghé c4 nhan.

Ki€m s6 DVD khong cho biét gi vé tri gid lao
dong do cdng nhan sdn xuit (value of output).
Su khdc biét trén trinh do, ning khi€u, kinh
nghi€ém, tai nghé chuyén moén, vin van khong
thé hién qua ki€m sd PVD.

Ki€m s6 PVD khong cho biét gi vé hio tinh
cua moi trudng lam viéc (quality of work).
Hio tinh cia moi trudng 1am viéc chi vé nhitng
y€u t6 nhu 12 mic d6 van dung khd ning
chuyén mdn, mic luong bong, cd hoi thing
thudng, van van.

MOi khi c6 mot ngudi nhan viéc lam, ki€m s6
PVD gia ting thém mot (+1), khong cin biét
dé 13 viéc 1am toan phan (full-time job) hay
viéc 1am bdn phan (part-time job) hoic luong
cao hay luong thap.

Lién tuc gia ting trén s6 gid lao dong binh
quan thudng din dé€n gia ting trén s cong
nhan dang van dung, tic 13 gia ting trén ki€m
s6 DVD.

Gia ting trén sO gid lao dong cho biét 1a nhu
cau nhin cdng (the need for workers) gia ting
nhanh hon luc lugng cong nhan (labor force).
Ki€m s6 DVD khong cho biét gi vé sy vin
dung nhan c6ng dugi kha ning (under-employ-
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ment). Vian dung nhin cong dudi kha ning
xay ra khi mot cong nhan nhan viéc lam khong
tuong xing vSi kha nidng cao hon (overquali-
fied) hodc kha niang chuyén mdn coéng nhin
do dang co.

Giam sut trén luong lao dong binh quan thudng
din dén gia ting trén s6 cdng nhin dang van
dung, tifc 1a gia ting trén ki€m s6 DPVD. Ngudc
lai gia ting trén luong binh quin thudng din
dén cdt gidm trén s6 cong nhan dang van dung.
DbVD gia tang khi hang héa c6 gid cao hon
néu cung lic d6 co sé doanh thudng cé thé
mudén cong nhan dé dang va ludng trd cho cong
nhian khong gia tdng.

K§ thuat mdi thudng 1am cho mot s& cong nhian
bi mat viéc trong giai doan ngin. Tuy nhién
theo thdi gian phét tri€n ky thuit sé& tao nhiéu
co hdi mdi, nhiéu viéc 1am méi va gid hang
héa sdn xuit 1an tiéu thu sé ré hon.

Phan Loai
That Nghiép

Kinh t€ gia chia tinh trang cong nhan chua dugc
van dung ra lam 3 loai: chua dugc van dung do
chuyén-ti€p (frictional unemployment), chua dudc
van dung do chu ky kinh t€ (cyclical unemploy-
ment), va chua duge van dung do tu ndng (struc-
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tural unemployment). Chua dugc van dung do
chuyén ti€p chi c6 tinh cich tam thdi x4y ra cho
nhitng ngudi s€ c6 hodc dang tim viéc lam mdi.
Chua dugc van dung do chu ky kinh t€ xdy ra khi
nhu ciu nhin luc thay d8i theo cdn cin kinh t&.
Phuong phdp duy nhit dé gidm thi€u that nghiép
do chu ky kinh t&€ giy ra 1a st dung chinh sich
phdt huy kinh t& (economic growth policy) dé kich
thich nhu cau vian dung nhin cdng. Chua dugc
van dung do tu niing 1a loai that nghiép khé gidi
quyét nhit vi s6 nhan lyc ndy khong cé trinh do
gido duc, khong cé nghé, khdng c6 tai ning, khong
c¢6 kinh nghi€m, hodc khéng con thich hgp véi
nhu cau ctia nén kinh t& mdi (obsolescence). Dau
kinh t&€ c6 & giai doan lac quan ciing khong gidi
quyét ndi tinh trang thit nghiép loai nay trong
mot sém mdt chiéu.

Mifc that nghiép gidm xudng téi con s6 khong [0]
12 diéu khong bao gid x4y ra chi vi lic nao ciing
c6 tinh trang thit nghiép chuyén ti€p. P& thiét
thuc héa con sd thong ké, khi mitc that nghiép
(unemployment rate) gidm xudéng & mitc do tuwong
duong vdi mic tha't nghiép chuyén ti€p (frictional
unemployment rate) kinh t€ gia cho 1a nén kinh
t&€ da vin dung nhin cdng & mic diy va di (full
employment).
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Kha Nang
? ~
San Xuat
Trong lanh vuc kinh t€&, chit tu bdn (capital) chi
vao hai thit. Mot 1a cong cu sdn xuit (physical
capital). Hai 12 nhan luc sdn xuat (human capital).
Tién khong dugc coi 13 tu bdn vi tién khong thuc
su san xuat dugc hang héa va dich vu. Tién chi 1a
phuong tién d€ trao d6i hang héa va dich vu, tic
12 cong cu d€ phan phdi dich vu va hang héa.
Tuy nhién cd ba thit, cdng cu sidn xuit, nhan luc
sdn xudt va tién, déu rit can thi€t cho sy phdt
trién kinh t€ cta qudc gia.

Muén phat huy kinh t€ va cdi thién mifc sdng clia
ngudi dan, qudc gia can phai diu tu vio cong cu
sdn xuat 1an nhan luc sdn xuit. Pa s6 c¢o s doanh
thuong déu can ca hai thit. Nhan luc sdn xuit can
phdi c6 d€ st dung va 1am cho cong cu sin xuit
trG nén hitu hiéu hon. Ngugc lai, cOng cu sdn
xuit can phai cé dé gidp cho cong nhin cé thé
san xuit nhiéu hon va tot hon. Pay Ia lién hé hd
twong giita cdng cu sdn xudt va nhan luc sdn xuit.

Kha niing sdn xuat cia mot cong nhan tly thudc
vao tr ning clia cd nhin d6. Tu ning bao gdm tai
ndng, hoc thuc, kinh nghi€m, thé luc, va thai do
van van. Mudn gia ting mifc sdn xuit cla cdng
nhin, qudc gia phdi dau tu vao nhitng cong trinh
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cai thién tu niang.

Gido duc chinh thong (formal education), gido duc
cong nghé (vocational education), hudn nghé thuc
nghi€ém (on-the-job training; apprenticeship), va
kinh nghiém nghé nghiép (job experience) la
nhitng phuong tién phd thong dé cdi thién tu ning.
C4 nhan chiu diu tu thdi gian va tién bac d€ cii
thién tu nidng ctia ho vdi hai 1y do chinh. Tha
nhit 12 vi né c6 thé mang dén Igi tic cao hon
(money income). Thi hai 13 vi né c6 thé mang
dén sy théa min (psychic income). Co sé doanh
thuong chiu bd von diu tu d€ cdi thién tu ning
cda cong nhan 12 vi mudn nang cao hiéu ning sin
xuat dich vu va hang héa clia cdng nhan.

Nhitng yé&u tinh cd4 nhian, mot phin tu ning clia
mot cong nhan, doi khi rat kho cdi thién. Thai do
cu X véi moi ngudi chung quanh (human rela-
tion), kha niang lanh dao (leadership), su nhiét
tim va tin tuy (motivation and dedication), tinh
than 4i trong doanh thuong hay 12 ¢c6 miu doanh
nhin (entrepreneurship), dao duc cong nghi€p
(business ethics), vidn vin 13 nhitng thi du dién
hinh. Hé thong gido duc ctia Hoa Ky vain chua
tim ra bi€n phédp thuc sy hi€u nghiém dé cai thién
nhitng yé&u tinh nay.

Ta1 1ap tw ndng maGi la mot trong nhitng quan tam
hang dau trong cong cudc phat trién kinh t& cia
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qudc gia. Nhitng thay doi nhanh chéng clia k¥
thuat c6 thé 1am cho mot s6 nganh nghé cii bién
mAt va tao ra mot s6 nganh nghé mdi. Vi vay, to
ning clia nhitng cong nhin & nganh nghé cii ¢
thé trd nén lac hau va khong thich hdp cho nhitng
nganh nghé mdi. Hién tugng nay cang 1o rét hon
doi véi nhitng qudc gia dang & trong giai doan
chuyén ti€p tir nén kinh t€ nong nghiép (agricul-
tural economy) qua nén kinh t€ cdng nghiép (in-
dustrialized economy) hodc tifr nén kinh t& cong
nghiép chuyén qua nén kinh t& kié€n ning (knowl-
edge-based economy). Pau tu viao nhitng cong
trinh tdi 1ap tv ning mé&i d€ c6 di nhan luc sin
xuat hd trg cho k& hoach kinh t& tr thanh 14 nhu
cAu t6i can cla qudc gia. O nhitng quéc gia tién
ti€n, ti€p tuc trd lai trudng hoc d€ trao ddi ki€n
thiic va kh3 ning nghé nghiép 12 nhu ciu dai han.
Cong nhan phai trd lai trudng hoc nhiéu 1an trong
sudt ca cudc doi (life-long learning) dé 1udn ludn
c6 thé ddp tng v6i hoan cdnh mdi, d€ gitr viéc
lam, d€ da stc nim gilt chi'c vu mdéi, van van.

Cai thién tu ning cua cong dan con tao ra nhitng
ngoai hudng (create externalities) tot dep, tifc 1a
phuc 131 cho moi ngudi trong xa hdi. Vi nhitng 191
ich kinh t& 1an 1gi ich x4 hdi da s& cong quyén clia
nhitng qudc gia trén thé gidi déu bd von dau tu
vao nhitng cdng trinh cai thi€n tu ning clia cdng
dan, kién toan hé thong gido duc va huin luyén,
va tuyén truyén hoic c6 dong quan ching tham
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Trong sudt may thé€ ky, tir khi ¢6 cudc cdch mang
khoa hoc, gidi tri thifc cia phuong tdy (rational
thinkers) dudng nhu déu bi cudn hiit vao thé gisi
co khi cia Issac Newton. Adam Smith ciing khdng
ngoai 1. Newton (1642-1727) nhin thdy vi tru
chung quanh dng 12 mot chi€c mdy khdng 16 trong
d6 moi thit bi€n chuyén theo qui luat ty nhién, 6n
6 va bat bi€n. Anh hudng bdi vii tru quan cia
Newton, Smith ciing dd ¢6 cdi nhin gidng nhu
vay trong 14ap thuy€t kinh t&€ cla 6ng. Vdi tdc
phdm Tim Hi€u Bin Ch4t Va Nguyén Nhin Cia
Su Phong Phii Vat Chat Cta Nhitng Qudc Gia, 4n
hanh vio nim 1776, Smith da khing dinh 13 “ban
tay vO hinh” (invisible hands) tao ra trat tu kinh
t€. Tin vdo qui ludt ty nhién, 6n cd, va bat bién
clia bo mdy kinh t€ 6ng da dé xudng chinh sich

255



NHUNG DONG LY THUYET CHINH YEU

kinh t&€ ty din va phdn d6i sy nhing tay clia cdng
quyén véi muc dich diéu din bd mdy kinh t€.

Kinh t€ gia trong nhiéu th&€ hé sau di ti€p ndi,
phét huy va két hop tu tudng va l1ap thuyét cia
Adam Smith thanh trudng phdi c¢d di€n. Ly thuyét
clia phdi ¢ di€n dnh hudng dén chinh sich kinh
t€ cling nhu gidp gidi thich nhitng hién tugng kinh
t& clia Hoa Ky mot cdch thda ddng trong nhiéu
nim. Nhitng thing trAm cda chu ky kinh t€ § cap
dd binh thudng khong 1am thay d6i dudc vi thé
clia truGng phdi nay.

Rdi nén kinh t&€ Hoa Ky dot ngdt rét vao mot thuc
trang chua tirng c6, cudc khing hoang 16n trong
nhitng nim dau cta thap nién 1930. Ly thuyét
clia phdi c6 di€n bi lung lay tan gdc ré vi khong
gidi thich dudc nhitng hién tugng kinh t€ chua
tiing ¢6 trudc d6. Keynes xudt hién trong boi
canh nay véi mot 1ap thuyé&t méi va thuy€t phuc
dudc qudc hdi Hoa Ky theo dudi chinh sich kinh
t€ dya trén 1ap thuyét dé.

Kinh t&€ gia ctia ph4i Keynesian cho ring nhitng
con xd¢ nhu ciu (shock to aggregate demand) c6
thé din dén tinh trang kinh t€ bt 6n dinh mot
tho1 gian dai (destablize an economy for prolonged
period) va ddy mic thit nghiép 1én dén cao dd.
Vi vy, ngudc lai vdi gidi phdp cda phdi c6 dién,
nha cAm quyén c6 bon phan phdi van dung nhitng
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chinh sich clia qudc gia d€ gidi quyét tinh trang
that nghiép.

Tir @6 cho dén nay 1y thuyét clia phdi c¢d di€n va
cta phai Keynesian van ti€p tuc ddi choi nhau va
12 hai dong 1y thuyé&t ciin ban trong 1anh vyc kinh
t€ cong hé.

Nén kinh t€ cda Hoa Ky trdi qua mot thdi gian
lam phdt dai ding va trdm trong trong sudt thip
nién 1970. Nhitng kinh t& gia ctia phdi tién té qui
trach nhiém mdt phan 16n vao mic gia ting trén
tong lugng tién té Ivu hanh. N6i cho chinh xdc
hon, ho cho ring 1y do lam ph4t 13 vi t6c do gia
ting trén tong lugng ti€n té lvu hanh nhanh hon
toc do gia ting cda nén kinh t& vao lic d6. Trong
bai bi€t clia t& bdo Wall Street Journal nhan xét:

Inflation results when the Fed expands the
supply of money faster than the economy
expands the supply of goods. Factors such
as spurts in the price of oil or food have
some short-run effect, but over any mean-
ingful period of time are only excuses. To
understand why we have had increasingly
serious inflation, look at the history of mon-
etary growth: an average yearly rate of
7.4% to mid 74 from ’72, 6% to 72 from
late ’66, 3.8% from to 66 from mid 62,
and 1.8% to ’62 from ’52.13
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Nhan dinh ctia Albert E. Burger ciia Ngdn Hang
Trung Uong thudc quin hat St. Louis ciing tuong
tu:

The basic underlying cause of the inflation
currently being experienced in the United
States is simply that the growing trend of
money has been accelerating over the last
ten years, approaching a 7 percent rate on
average over the last three years. This has
resulted in a growth of demand for goods
and services that is much greater than the
long-term average growth of real output.i+

Nhitng thi du trén phan anh sy nhdn thic cang
ngay cang rd nét hon (growing awareness) cua
nhitng kinh t&€ gia tim quan trong vé dnh hudng
cda tién té luu hanh d6i véi nén kinh t&€ clia qudc
gia. Té nan lam phdt trim trong cing ldc vdi té
nan that nghiép cao vao nhitng nim 1973-1974
khé c6 thé gidi thich 6n théa bing 1y thuyét cla
phdi Keynesian. Chi c6 1y thuyét vé lugng cia
tién té ctia Fisher 13 c¢6 thé dua ra gidi thich hgp 1y
hon ci. Milton Friedman (1912 - con song), mot
kinh t€ gia Hoa Ky va da tirng doat gidi Nobel
kinh t&€ nim 1976, din diu cao trao cong kich ly
thuyét clia phdi Keynesian. Ngoai mit cong kich
ly thuyét cda Keynesian va dit nghi vin vé hiéu
qua cua chinh sdch thu chi, 6ng con tin hod ly
thuyét vé lugng cda tién té va quan trong hod vai
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trd cla chinh sdch tién t&. K&t qud 1a 1y thuyét
mdi vé€ luong clia tién té (modernized quantity
theory of money) cuing vdi nhitng 1y thuyét khic
cda phdi tién té (theories of the monetarists) va
vai trd clia chinh sdch tién té trong viéc dn dinh
va phdt huy kinh t€ dudc chd ¥ tdi va chiap nhan
nhiéu hon trudc. Thém vao d6 chinh sdch tién té
ciia Ngan Hang Trung Uong, duéi su lanh dao
cla Allen Greenspan, da gitip cho nén kinh t&
Hoa Ky 6n dinh va phon thinh suét trong hai thap
nién 1980 va 1990, mot két qua chua tirng ¢6. Su
thanh cong cia Greenspan néi riéng va cia chinh
sach tién t& néi chung cling cd chd ditng clia phai
tién t& hién nay.

Muc dich ctia chuong nay chi nhim tém lugc ba
dong 1y thuyét cin ban cda kinh t&€ cong hé dé
cho thay su khdc biét trong cdi nhin vé “su that
kinh t&” va “gidi phdp kinh t&” ciing nhu cho thay
dnh hudng clia ching trong chinh sdch tién té,
chinh sdch thu chi, nhitng chinh sdch khdc va
nhitng chuong trinh phdt tri€n kinh t€ ciia qudc
gia. Mot dong 1y thuyét nghiéng vé mit cung
ting (supply-side economics) dai dién bdi phdi c6
di€n va hiu cd dién. Con mdt dong 1y thuyét thi
nghiéng vé mit nhu ciu (demand-side econom-
ics) dai dién béi phai Keynesians, va mot dong 1y
thuyé&t nghiéng vé mit tién té dai dién bdi phdi
tién té.
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Dong Ly Thuyet
Vi Cung Ung

Jean Baptiste Say, mot kinh t&€ gia goc Phép clia
thé ky mudi chin, titng néi: cung dng tv tao nhu
cau cho chinh né (supply creates its own demand).
Nguyén vin cta 6ng dugc coi la m6t dinh luit.
Pinh luit ciia Say c6 ham y 13 tit cd sinphim
dudc sdn xuat sé dudc tiéu thu vi chinh cong trinh
sdn xuit tao ra tong luong 10i tifc (gross domestic
income) di d€ tiéu thu tat cd sdn phdm di sin
xuat (gross domestic product). N6i mot cach khic
cung tng tong hop ludn ludn cin bing véi nhu
cau tong hop (aggreagated supply equals aggre-
gated demand). Vi vdy, mot hé thong kinh t€ da
tranh thuc su (perfectly competitive economic sys-
tem) bdo ddm sé& van dung day dd (fully employs)
nhitng phan t6 sdn xudt nhu la dat dai, nhin
cong, va tu ban (physical capital).

Nén kinh t€ da tranh c6 thé dat k&t qua nhu vira

trinh bay 12 nhd vao nhitng dong co chinh y&u

ddm nhiém vai tro diéu huéng va diéu ludng cho

nhitng cdnh cin cung ciu trong bd mdy kinh t&.

Nhitng dong co do 1a:

> Lii sudt uyén chuyén' tuyét ddi (perfectly flex-
ible interest rates) d€ canh can ti€t kiém (sav-
ings) quin binh vdi cdnh cin dau tu (invest-
ment).
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> Gid hang uyén chuyén tuyét doi (perfectly flex-
ible price system) d€ thi trudng hang héa (prod-
uct markets) phan phdi san phdm theo chuyén
dong cla gid bi€u (to clear via price adjust-
ments).

> Luong nhin cong uyén chuyén tuyét ddi (per-
fectly flexible wages) d€ thi trudng nhin cong
(labor market) van dung cong nhian & mic day
va du (to clear at full employment)2.

Kinh t& gia clia trudng phai cd dién 1y ludn ring
chuyén dong ctia hai canh cén tiét kiém va diu tu
tiy thudc vao mitc 1di sudt. Theo ho, trong thi
trudng tu bdn (capital market), khi 13i sudt ting
1én sé kich thich gia ting ti€t kiém cda tap hdp ho
gia cu va khi 13i suat gidm xudng sé& kich thich gia
ting dau tu clia tip hop doanh thuong. Vi vy,
khi ti€t kiém gia ting, mic 1di suit s& gidm xudng
t6i mitc dd d€ kich thich® thém dau tu dé tiéu thu
(to soak up) tat cd thing du sdn xuit do gia ting
ti€t kiém giy ra. Ngudc lai, néu dau tu gia ting,
muc 13i suit sé gia ting t6i mic di d€ kich thich
thém ti€t kiém (additional savings) d€ tai trg cho
diau tu. Trong quan hé& ddi ¢ng nghich chiéu dé,
s uyén chuyén ciia 13i suit sé bdo ddm la sd lugng
ti€t kiém can va di (desireable savings), & mot
mic 13i suat s% nao d6, sé quan binh vdi s lugng
diu tu cin va dd (desireable investment), ciing &
muc 13i sudt s%. Lai suit uyén chuyén bdo ddm
c4nh can tiét kiém trong bd m4y kinh t&€ luén ludn
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quin binh véi cdnh cin dau tu!. Xem Ch5-1.

S
w 2
= biém Giao Tru
|
‘ Tigt Kiem, TK
0
SO _________

Pau Tu, BT

TLugng Dau Tu

Ly =L
e TLuong Tiét Kiem

Chb-1

Mitc 13i sudt (interest rate level) ty thudc vao
twong quan giita canh cin cung ng cia ti€t kiém
(supply of savings) v cdanh cin nhu ciu cda vay
mugn (demand of borrowings) dé€ dau tu. Né&u lai
sudt (s) uyén chuyén, tic 13 ty do chuyén dong
theo qui lut cung cau, s6 lugng tiét kiém (Ltx) sé&
quin binh véi s6 lugng dau tu (Ler).

Cho du thi trudng tu ban khong toan hdao (imper-
fection) di nita d€ rdi 14i suat khong thé lam cho
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canh cin ti€t kiém quan binh véi cdnh cin diu tu,
gi4 bi€u uyén chuyén cda thi trudng hang héa va
thi trudng nhan cong ciing s€ di tdi trang thai giao
tru tu nhién (normal equilibrium) va d4y nén kinh
t&€ vio chd van dung nhin cong day va di (en-
able full employment) tai di€m giao tru. Xem
Ch5-2.

Piém Giao Tru

Gia Hang

TLugng Hang

Ch5-2

Bdi vi néu ¢6 thing du ti€t kiém trong nén kinh
t&, hang héa ton kho sé& gia ting (excess inven-
tory) va, cling chinh vi d6, thing du cung wng
(oversupply of goods) sé& diy cho gid bi€u cla
hang héa trén thi trudng gidm xudng va, 16i nhd

263



NHUNG DONG LY THUYET CHINH YEU

d6, kich thich nhu cau téi miic dd d€ cdanh cdn nhu
cau va canh cin cung Gng quin binh trd lai. C6
dudc k&t qua nhu vay 13 nhd vao gia bi€u khong
bi kém ché dé c6 thé tao ra dong luc diéu chinh ty
nhién cho hai cdnh cin cung va ciu cda nhitng thi
truong hang héa (free product markets).

Ly < L¢ TLugng Hang

Ch5-3

Né&u nha cAm quyén cho riing gid Goclia mén hang
Xyz, thi du, & di€m giao tru qud thip va quyét
dinh can thiép vao thi trudng bing cdch st dung
chinh sach ap dat gid Ga cao hon I€n thi truGng,
két qua sé& khdc han. Su can thiép nay s& din t6i
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tinh trang thing du cung tng tré€n thi trudng cho
san pham xyz, hay 13 Ly < Lc trong hinh Ch5-3.

Ngugc lai n€u nha cAm quyén cho ring gid thi
trudng ctia mén hang xyz quéd cao va quyét dinh
ap dit gid thap hon, thi trudng cla sdn phdm xyz
s& di vao chd khan hi€m vi thi€u hut cung ng,
hay la Lc < L~ trong hinh Ch5-4.

Gid Hang

Lo < Ly TLugng Hang

Ch5-4

Thi trudng nhan cong ciing twong ty. Né&u thi
trudng nhan cong khong bi 4p ché, cit gidm sdn
xuat s& duwa dé€n tinh trang cit gidm luong nhan
cong (wage). Luong nhin cong thiap hon sé& kich
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thich nhu cAu cda thi trudng nhin cdng. Cdnh cin
nhu cAu va cdnh cin cung ng cda thi trudng nhin
c6ng ludén ludén quan binh ¢ mitc lwong Wo va
nhin cong dudc van dung & mifc diy va di nho
vao mifc luong khong bi 4p ché. Nhu vy, néu ¢
ngudi that nghiép & mitc lvong Wo chi 1a vi ho
khoéng chiu di lIam viéc ¢ mdc luong d6. Tinh
trang nay goi la that nghiép tw nguyén (voluntary
unemployment). Xem Ch5-5.

Piém Giao Tru

Luong
Nhan Cong

=

L = Ly TLugng Nhan Cong
Ch5-5

Né&u nha cam quyén, vi 1y do xd hoi hodc chinh
tri, cho ring luong nhin cong Wod diém giao tru
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qué thiap va quyét dinh can thiép vao thi trudng
bing cach st dung chinh sach 4p dit 1én thi trudng
muc luong t8i thi€u Wa cao hon, sy can thiép nay
s& dan tdi tinh trang that nghiép ngoai ¥y mudn
(involuntary unemployment) véi sd lugng thit
nghiép tuong Wng vdi sai biét gitta nhu cau va
cung tng, hay 1a (Lc - L) trong hinh Ch5-6.

Ludng
Nhan Cong

|
|
|
|
1
Ly < Lc  TLuong Nhan Cong
Ch5-6

Tém lai, theo kinh t& gia cia trudng phdi cd dién,
véi gid hang, luong nhan cong, va 1ii suit uyén
chuyén tuyét ddi bo mdy kinh t€ c6 khuynh huéng
anvi & diém giao tru (equilibrial point) hodc huéng
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vé di€m giao try, tic 13 c¢6 khuynh huéng dat t6i
trang thdi giao tru (equilibrium). Nhitng dong co
trén [gid hang uyén chuyén, mic luong uyén
chuyén, 1di suit uyén chuyén] gitp nhitng thi
trudng hang hda, nhin cong va tai chinh tai lap
trang thai giao tru mdt cach ty nhi€n khi tinh trang
bat quin binh x4y ra. Chi c6 su can thiép cla
chinh quyén 1 1am cho nhitng thi trudng nay
khong thé trd vé di€ém giao tru mdt cach ty nhién.

Cung Ung Téng Hop
Dai Han, CUTHDH

Gia

Ciing giong nhu phdi c6 dién, phdi hiu cd dién
diing twong quan do6i ¢ng gilta cdnh cin cung Gng
va cdnh cAn nhu cAu d€ gidi thich hién tugng kinh
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t&€. Tuy nhién, khdc hon phdi c6 di€n, phdi hau
c6 dién ding cung tGng tdng hdp ngin han (short-
term aggregate supply), cung ng tong hdp dai
han (long-term aggregate supply) va nhu ciu tong
hdp (aggregate demand) dé€ phan tich nhitng hién
twgng kinh t€ cong hé, hinh Ch5-7.

Cdnh cin nhu cdu téng hdp (NCTH) quan hé
nghich hanh véi gid bi€u (inversely related; nega-
tive slope) cia nén kinh t&, hinh Ch5-8. Tifc 1a
khi gid bi€u, G, gidm thi s lugng nhu ciu, L,
ting va gid bi€u ting thi s6 lugng nhu ciu gidm .3

Gia

Lo - TKT

Ch5-8
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Vi tri cia cdnh cin nhu cau téng hop tuy thudc
vao nhiéu yé&u t6. Trong s6 nhitng yéu td quan
trong c6 1gi tic sau khi diéu chinh lam ph4t (real
income), mic 14i suat that (real interest rates), du
tugng mau dich (business expectations), duy tugng
lam phat (inflation expectations), van van. Khi
1gi tifc gia ting, 1di sudt gidm xudng, hoic du tudng
mau dich trong sing hon cianh cin nhu ciu tong
hgp c6 khuynh hudng gia tang titc 1a ddi 1€n (shift-
ing upward), tir vi tri NCTHo dén vi tri NCTH,
trong hinh CH5-9. Ngugc lai v6i nhitng diéu kién
trén, cdnh cAn nhu ciu tdng hdp c6 khuynh huéng
gidm xudng titc 12 ddi vi tri theo huéng trdi ngudc.f

Gia

N
¥

L, TLKT
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Cénh cin cung @ng tong hgp ngin han quan hé
thuan hanh vdi gid bi€u ciia nén kinh t&, hinh
Ch5-10. Tic 1a khi gia bi€u, G, ting thi sd lugng
cung ng, L, ting theo va gid bi€u gidm thi lugng
cung Gng giam theo.’

Gia

N
N

Ly mm) L TLKT
Ch5-10

Cénh cAn cung Gng tong hdp ngin han, CUTHNH,
chi di vi trf khi c6 nhitng thay d6i tam thdi dnh
hudng dén kha ning sin xuat (ability to produce)
ngin han nhung khong dnh hudng dén kha niing
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san xuat (productive capability) dai han.® Thi du
nhu tinh trang “x8c cung tng” (supply shock) do
thién tai gy ra hodc do su canh tranh ctia hang
héa nhap cdng gdy ra khan hi€m tam thdi. Véi
tinh trang x8¢ cung ng cdnh cAn cung Gng ngin
han ¢6 khuynh huéng gidm xudng tic 1a doi vi tri
qua trdi, tt CUTHNHo d€n CUTHNH., hinh Ch5-
1.

Gia
CUTHDH
%
s
%

— 1_/ _/
7
I
:

L L TLKT

Ch5-11

Cénh cAn cung tng tdng hop dai han, CUTHDH,
chi ddi vi tri khi nén kinh t& c6 nhitng su thay ddi
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cin ban (fundamental changes) lam danh hudng
dé&n kha ning sidn xudt dai han. Trong s6 nhiing
thay d6i cin bin nhu vdy gdm cé: thay d6i trén
kha ning cda luc lugng cong nhan, thay ddi trén
s6 luong hodc trong su cAu hdp thanh phan (size
or composition) cua lyc lugng cong nhian do nhitng
tdc & thudc vé xa hdi hoic thudc vé ciu hdp dan
sO (social or demographic factors) giy ra, thay doi
trén mat k¥ thuat (technology), thay ddi trén so tu
ban kha dung (availability of capital resources),
thay d6i trén ti 1 giita tw ban va nhin cong (capi-
tal-to-labor ratio), hodc thay d6i trén luat 1& kiém
soat (regulatory laws), van van.

Nhitng tdc t& gdy ra sy thay ddi cd ban 4nh hudng
dén khad ning sdn xudt dai han, titc 12 1am cho
canh cAn cung ttng dai han CUTHDH ddi vi tri, s&
dnh hudng clung lic dé€n kha ning sdn xuit ngin
han, tifc 1a ciing 1am cho cdnh cin cung ng ngin
han CUTHNH ddi vi tri. Tuy nhién, nhitng tc to
gdy ra su thay ddi tam thdi danh hudng dén kha
ning sdn xudt ngin han, tifc 12 1am cho cdnh can
cung Ung ngin han ddi vi tri, s€ khong dnh hudng
dé&n kha ning sian xuat dai han, tic 12 khong 1am
cho canh cdn cung trng dai han ddi vi tri.

Gia du nhu ap dung nhitng phat minh ctia ky thuat
mdi vao san xudt 1am cho kha niing sdn xut dai
han clia nén kinh t& gia ting. Su gia ting cda kha
ning san xudt dai han, trong khi nhu ciu tdng
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hdp chua thay ddi, 1am cho tong luong kinh t& gia
ting tif Lo d€n L trong khi gid bi€u kinh t& gidm
xudng tr Go dén Gi. Pay la trudng hop 1y twdng
nhat trong nhitng hién tugng kinh t&, hinh Ch5-
12.

Gia

TLKT

Chb-12

Gid du nhu khd ning sdn xuat dai han cda nén
kinh t€ khong thay ddi nhung nhu ciu tong hop
gia ting, tic 1a cdnh cAn nhu cAu tdng hgp ddi Ién
tir NCTHo dén NCTH:. Khi cdnh cidn nhu ciu
tong hop ddi vi tri, trudc hét kinh t&€ banh truéng
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(expands) doc theo cdnh cin cung tng tdng hdp
ngin han CUTHNHo, ning tdng lugng kinh t& tir
Lo 1én L1 v 1am cho gi4 biéu gia ting tir Go 1én
Gi1, hinh Ch5-13.

Gid

Ch5-13

S& di kinh t€ phai banh truéng doc theo cdnh cin
cung dng tdng hdp ngin han 13 vi, trudc hét,hing
xudng san xuit phai diéu chinh theo dé dip tng
nhu ciu tdng hdp mdi cao hon bing cich co ging
san xuat nhi€u hon véi cong cu sdn xuat hién cé
(operating existing production capacity more in-
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tensely).

Tuy nhién, tit cd sy diéu chinh trong hé thdng
kinh t& khong nhat thi€t dién ra dong loat (not all
adjustments take place simultaneously). Miic
luong nhan cong khong gia tdng nhanh nhu 1a gid
hang. K&t qud 12 mic luong thit clia nhan cong,
muc luong sau khi diéu chinh lam phét, bi st
giam (real wage declines) va 1gi nhuin cta cong
ty gia ting (profits increase). Miic thit nghiép
ciing gidm xudng vi hing xudng cd sdn xuit nhiu
hon va muén thém cdng nhin § mic luong ré
hon, sau khi di€u chinh lam phit.

Mot thai gian sau, nhdn thitc dugc sy sit giam cua
muc luong that cong nhin sé€ doi tdng luong. Vao
ldc d6 vi s6 lugng cong nhan c6 gidi han cho nén
thi trudng nhan cdng chi ddp ¥ng nhu ciu & gid
luong cao hon. Mifc luong nhan cong bit dau leo
thang. Ap luc clia dong co kinh t€ ddi cdnh cin
cung ng tong hop ngin han vé trai tir CUTHNHo
qua CUTHNH: va 1am cho tdng lugng kinh t& trd
lai Lo ngay vi tri cda cdnh cin cung tng tong hop
dai han CUTHDH, mifc van dung nhan cdng (em-
ployment rate) tr§ vé vi tri ty nhién, gia biéu ting
1én t6i Gz, luong nhin cong sau khi diéu chinh
lam phdt va 1gi nhudn clia cong ty trd vé mic cii
(historical levels), hinh Ch5-14.

Nhu vay, gia ting ca canh ciAn nhu ciu tong hop
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khong c6 sy ddp &ng clia canh cin cung @ng tong
hgp dai han chi gdy ra lam phdt va khong tao
dudc gia ting dai han trong tong ludng kinh té€.

Né&u gia ting ctia canh cin nhu ciu tdng hdp hap
din dudc gi6i doanh thuong dau tu thém vao k¥
thudt va hdng xudng san xuit d€ lam gia ting
canh cin cung tng tong hop dai han, CUTHDH
s€ doi qua phai va dat giao tru véi cdnh cidn nhu
cau tong hop tai vi tri tong lugng kinh t€ Li va
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clia gid biéu G, hinh Ch5-15.

Gid

L L TLKT

Ch5-15

Trong cdi nhin cta phédi hiu c6 di€n, bd mdy kinh
t€ c6 phan 6n dinh. Nhitng ddng co diéu chinh tu
dong (servo-mechanisms) bén trong b0 mdy kinh
t€ c¢6 khuynh huéng tdi 1ap trang thdi giao tru cho
bo mdy kinh t€. Trong s6 nhitng dong co diéu
din ding k€ gdm c6:
> Kha ning sdn xudt dai han — Mitc do van
chuyén tu nhién ctia bd mdy kinh t&€ (noi d6
ciing 132 di€m giao tru) tuy thudc vao canh cin
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cung tng tdng hop dai han, tdc 13 thy thudc
vao khd ning sdn xuit dai han, chit khong tiy
thudc vao cdnh cin nhu ciu tdng hdp, tic 1a
khong tuy thudc vao kha niang tiéu thu.

Lam phdt & thodi phat — Khi bd mdy kinh t&
van chuyén cao hon mic d0 tu nhién cia no,
lam phat (inflation) sé xay ra. Pong luc lam
phdt c6 khuynh huéng diy bo mdy kinh t€ trd
lai méc @6 vin chuyén ty nhién ctia né. Khi
bo mdy kinh t&€ vin chuyén dudi mic do tu
nhién, thodi phat (disinflation) s€ xdy ra. Pong
luc thodi phat c6 khuynh huéng ddy bo may
kinh t& trd lai mic d6 van chuyén tu nhién cla
no.

Lai sudt — Mifc 1ai suat that (real interest rate)
c6 khuynh hudng chuyén dong theo chu ky
kinh t& (tends to fluctuate with the business
cycle), tic 1a gidm xudng trong giai doan tri tré
(recession or depression) va gia ting trong giai
doan banh truéng (expansion or growth).
Pong luc cda 13i suit c6 khuynh huéng day
nhu cau téng hop nghich hanh véi chu ky kinh
t€ (sets up countercyclical shifts in aggregate
demand) va nhu vdy 1am chuyén huéng chu
ky kinh t€.

Loi tifc c4 nhan — Gia thuyét 1gi tic trudng ky
(permanent income hypothesis) dé nghi 1a mic
ti€u thu (consumption level) tuy thudc vao 1di
ti’c c4 nhan ma ngudi ti€u thu (consumers) tin
ring 1gi tic d6 ¢6 tinh cdch trudng ky, tic 1a
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khong bi mat trong nay mai. Vi vy, nhitng
thay d6i tam thdi trong 10i tic that (real in-
come) c¢6 khuynh hudng khong lam giam st
nhu ciu tong hdp.

TAt c4 nhitng dong co di€u din nay cin thdi gian
dé diéu chinh. Do d6, bo mdy kinh t€ c6 thé van
chuyén léch ra ngodi vi tri giao tru ty nhién cia
né trong mot thdi gian ngin, tidc 12 chuyén dong
doc theo cdnh cin cung tGng tdng hdp ngin han
CUTHNH. Tuy nhién, dai han hon, nhitng dong
cd diéu din c6 khuynh huéng day bo may kinh t&
vé lai vi tri giao tru tu nhién do cdnh cin cung
ting tdng hgp dai han CUTHDH quyét dinh. Miic
van dung nhin cong va tong luong kinh t& & vi tri
giao tru ty nhién nay dugc goi la mic van dung
nhin cong tu nhi€n (natural rate of employment)
va mic sinh hoat kinh t& tu nhién (natural level of
economic activity).

Nhu vay ciing c¢6 nghia 12 mic that nghiép ty nhién
(natural unemployment) quan hé v6i muc sinh hoat
kinh t&€ ty nhién. Né&u muc thit nghiép ty nhién
cao hon mifc that nghiép ma xa hoi chdp nhin
(socially acceptable rate of employment), chinh
quyén s& c6 thé ban hanh nhitng chinh siach kinh
t€ nhim muc dich ép ddy mic thit nghiép xudng
thap t6i mitc dd dudc xa hoi chdp nhan. Kinh t&
gia ctia phdi hiu cd di€n khong tin ring sy cudng
cau nay c6 thé thuc hién dudc qua chinh sich tién
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t€ (monetary policy) hodc qua chinh sach thu chi
thudng nién (fiscal policy) béGi vi nhitng chinh sach
nay chi c6 thé ddi dugc vi tri ciia canh cin nhu
cau tong hdp, NCTH, va cinh cAn cung @ng tong
hop ngin han, CUTHNH, cht khong doi dudc
canh cin cung dng tong hdp dai han, CUTHDH.
Nhu vy tic 13 khong thé nang dugc mic vin
dung nhan cong cao hon moét cach dai han.

Lam cho gia ting cdnh cin nhu cAu tong hop, tic
la NCTH déi 1€n, ma khong lam cho gia tdng canh
cAn cung Gng tong hgp dai han, titc 13 CUTHDH
khong ddi vé bén phai, chi c6 thé gitp cho tong
lugng kinh t€ gia ting trong mot thdi gian ngin.
Con trén dudng dai, nén kinh t& s& phdi gdnh 1dy
hau qua lam phat.

Pé dat dugc hiéu qud trong nd luc gidm thi€u

mifc that nghiép tu nhién, chinh s4ch kinh t€ phai

gitip d€ ddi cho dudc cdnh cAn cung dng tong hdp

dai han vé phia tay phdi. Trong s6 nhitng chinh

sach ma kinh t€ gia clia phdi hiu cd dién tin 1 c¢6

thé gitp d€ 1am dugc diéu nay gdm co:

> Gia ting gido duc va huan luyén nghé nghiép
dé nang cao hiéu ning sin xuit cda cong nhan.
Péng thdi nd Iyc tdi hudn luyén nhitng ngudi
khong c6 viéc 1am vi nghé nghiép clia ho bi
dao thdi d€ gidm bt loai that nghiép do tu
ndng (structural unemployment).

> Rut ngdn thdi gian tim ki€m viéc 1am dé gidm
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b6t loai that nghiép ty nguyén (frictional em-
ployment).

> Gido duc quan ching d€ cho ho hi€u r6 vé
ban chat clia tiing loai that nghiép va dong thai
cho ho biét 1a chinh sich kinh t&€ cong hé khong
thé gidi quyét dudc that nghiép do nhitng dong
luc cta kinh t& cd4 hé micro-economic forces)
giy ra.

> Giam thu€ va nhitng luat 1¢ ki€m sodt lam que
quit nén kinh t€ d€ khuyén khich dau tu thuc
hitu 1am gia ting tiém ning sdn xuat.

N6i mot cach khac, kinh t& gia clia phdi c6 dién
va hiu cd dién chi truong ring ban hanh nhitng
chinh sach kinh t&€ nhim kich thich kh3 niing sin
xuét dai han 12 phudng cich tdt nhat d€ phat huy
kinh t&€ ma khong sd bi lam ph4t. Khi sdn xuat da
gia ting, dung chinh sdch tién t& va chinh sich
cong chi d€ kich thich nhu ciu. Con néu nhu ban
hanh chinh sdch kinh t€ chi véi muc dich kich
thich nhu ciu ma khong trg gitp sdn xuit, va cd
kéo dai tinh trang mat quan binh, hiu qua kinh t&
cla qudc gia s& xau nhiéu hon tdt, trong d6 ding
ngai nhat 12 tinh trang lam phat.
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Dong Ly Thuyét
Vi Nhu Cau

Keynes c6 cd hoi nhin thdy nén kinh t& phdn thinh
cia Hoa Ky bdng dung rdt vao tinh trang bi dit
trong mot sém mot chiéu. Nidm 1933 mic that
nghiép lén t6i 25 phan trim, nhdy vot tir 3.2 phan
trdm vao nam 1929. Hang chuc triéu cong nhin
that nghiép. Nhiéu gia dinh phai cing léu tam trd
ngoai dudng vi khdng cé tién mudn nha. Nhiéu
ngudi khong cé ca luong thuc d€ in. Né&u dinh
luit “cung ng ty tao nhu cau cho chinh né” va
néu bd may kinh t& ty di€u chinh va bido ddm van
dung nhian cong & mitc diy va di nhu Say va
nhitng kinh t&€ gia cla phdi c¢d di€n di néi thi tai
sao Hoa Ky lai c6 tinh trang that nghiép té hai
dén nhu vay?

Pdng thdi trong sudt giai doan khiing hodng kinh
t€ cia thap nién 1930 Keynes ciing nhin thdy nhu
cau téng hop, va duy nhat nhu cau tdng hop, quyét
dinh t6ng lugng kinh t€ va midc vin dung nhin
cong (aggregate demand alone determines out-
put and employment). Con gid bi€u trong giai
doan nay khong thay d6i bao nhiéu so véi mic
thay d6i cda tong lugng kinh t&€. Bing ching 1a
trong sudt 8 nim phuc hoi, tir 1933 cho dén 1940,
tong lugng kinh t€ gia ting tdng cong 1a 60 phan
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Ciing chinh vi dva trén nhitng quan sat nay Keynes
cho ring c& ging niang cao nhu ciu tdng hop d€
c6 th€ van dung nhin cong & mic diy va dd méi
12 di€u nén quan tAm hang dau. Ting cudng khi
ning san xudt dai han va 6n dinh gid bi€u thi
trudng chi ditng hang thd y&u va chi nén theo
dudi sau khi nén kinh t& da dat tdi van dung nhan
cong & mic diy va dd, tai d6 cung dng tdng hop
dai han dai dién béi truc ditng CUTHDH, hinh
Ch5-17.

Kinh t& suy thoai tram trong trong
tm A-B. Keynes tin rang gia tang
chi titu tng hop (aggregate
expenditure) co thé nang dudc
tong luong kinh t& @8 giai quyét
nan that nghiép.

N

Y
% ‘
o

Gia

1929-1940

CUTHDH

\\2\»

L, L TLKT

Ch5-17
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Trong tinh trang kinh t& suy thodi trim trong, lam
phat khong phdi 12 diéu ddng lo ngai. N6i mot
cach khac,

ngudc lai vGi va trinh bay theo ngbén ngit ciia Say,
Keynes tin ring nhu cu tu tao cung ting cho chinh
no.

Puong nhién 12 Keynes khong thé ddng y véi ly
thuy€t cho ring bd mdy kinh t€ c¢6 khuynh huéng
tré vé di€m giao tru va, & di€ém d6, nhan cong va
kha niing sin xuat dudc van dung day di. Keynes
bac bd cdi khdi niém “uyén chuyén” clia 13i sut,
cua gia hang va cia luong cong nhan 1a nhitng
dong cd diéu din bd mdy kinh t&€. Keynes ly
luan ring Idi suit, luong huéng clia cong nhan va
gia bi€u cta hang héa khong hoan toan dudc tu
do diéu chinh theo luit cung ciu cia thi trudng
nhung bi rang budc bdi nhitng cd t6 (institutional
factor), thi du nhu gid hang bi dp dat bdGi chinh
quyén hoic mic luong ctia cong nhan khong thé
di€u chinh theo thi trudng vi giao kéo da ky giira
hang xudng va nghiép doan lao dong dai dién
cho céng nhian. Trong diéu kién bi rang budc
nhu vy sin xuit (production), 1di tifc (income) va
van dung nhin cong (employment) mdi diung la
nhitng dong cd di€u din (shock absorbers, mecha-
nisms) bo mdy kinh t€ chit khong phdi 1di suat
(interest), ludng bdng (wage) hodc gid hang
(price). Keynes cling bac bd cdi khai niém 1ai
sudt 12 dong Ivyc chinh hap din diu tu va ti€t kiém.
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Theo su quan sdt cia dng, dong luc chinh hip
din dau tu 12 duv tugng Igi thu (profits expecta-
tion) chit khong phdi 1a mifc 14i suat.

Theo 1y thuyét ctia phdi Keynesian, néu cdnh cin
ti€t kiém tdng hdp (aggregate savings) khong cin
bing vdi cdnh cidn diu tu tong hop (aggregate
investment) va 13i sudt khong dd uyén chuyén dé
cho hai cdnh cin nay can bing trong khi bd mdy
kinh t€ dang chay & mifc toan kha (at full poten-
tial), cdnh can 10i tic tong hdp (aggregate income)
bdt budc phai 1a dong co diéu chinh (adjustment
mechanism) bd may kinh t€. Khi du tudgng 1gi thu
thay d6i, kéo theo sy thay d6i ciia canh cin diu tu
tong hgp, cdnh cin 1di tic tong hop bit budc phai
thay d6i d€ diéu chinh cdnh can tiéu thu tong hop
(aggregate consumption) va thay doi téi mic do
dd 1am cho canh can ti€t kiém tong hdp quin binh
lai v6i canh cin diu tu tong hdp. Mudn cdnh cin
lgi titc tdng hop thay ddi, cinh cin sidn xuit (pro-
duction) bit budc phdi thay ddi; va nhu vy, lam
thay ddi dén canh cin vin dung nhin cong (em-
ployment). Do d6 c6 thé néi 10i titc, sin xuit, va
van dung nhan cong 13 nhitng dong cd diéu din
bd mdy kinh t&€. Diéu nay khic xa vdi 1y thuyét
gid hang, luong nhan cong, va lai suat 12 nhitng
dong cd diéu din clia phdi c6 dién va hiu cd dién.

Kinh t& gia clia phdi Keynesian dua ra dang thic
chi tiéu tong hgp (aggregate expenditures), [1],
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dang thic tiéu thu (consumption function), [2], va
dang thic nhap khau (import function), [3],

Y=CT +DbT +CT +(X-N) [1]
CN CQ

CN
CT = CT +c(Y - Th) 2]
CN 0
N = N +n(Y - Th) [3]
0

trong d6 “CTen + PToen + CTeo + (X - N)” dai di€n
cho téng lugng chi tiéu, “Y” dai dién cho tong
lugng 1di tic, “CTcen” dai dién cho tdng lugng chi
tiéu vao dich vu va hang héa cta tu nhan, “DTcN”
dai dién cho tong lugng chi tiéu vao dau tur cda tu
nhan, “CTco dai dién cho tdng lugng chi tiéu cia
cong quyén: “X” dai dién cho tdng lugng xuit
khau, “N” dai dién cho tong ludng nhip khiu,
“Th” dai dién cho tong lugng thu€, “c” dai dién
cho hiing s6 chi tiéu, “n” dai dién cho hiing s6
nhip khau, “CTo” dai dién cho khdi so chi tiéu va
“No” dai dién cho khdi s6 nhap khau.

T nhitng dang thdc trén, kinh t€ gia cla phdi
Keynesian dan dé€n nhitng khdi niém nhu 13
khuynh huéng gia giam chi ti€u’ (marginal pro-
pensity to consume), diang thitc [4], khuynh huéng
gia gidm ti€t kiém (marginal propensity to save),
dang thic [5], va khuynh huéng gia gidm nhdp
khiu (marginal propensity to import), ding thic
[6],
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KH =c¢-n=ACT /AY [4]
TT CN

KH =1-c+n =ATK /AY [5]
TK CN

KH =n=AN/AY [6]
N

trong d6 “ACTcn “ dai dién cho gia gidm chi tiéu
cda tu nhan, “ATKcx” dai dién cho gia gidm tiét
kiém cua tu nhan, “AN” dai dién cho gia giam
nhap khau, “AY” dai dién cho gia gidm 1di tifc,
“KHrr” va “c-n” dai dién cho khuynh hudng chi
tiéu cda tu nhin [cling 1a ti 1& gia-giam-chi-ti€u-
trén-gia-giam-lgi-tic cta tu nhan], “KHrx” va “1-
c+n” dai dién cho khuynh huéng tiét kiém cta tu
nhan [ciing 13 ¢ 1é gia-gidm-ti€t-kiém-trén-gia-
giam-lgi-tic cta tu nhan], “KH~” va “m” dai dién
cho khuynh huéng nhap khau [ciing 13 i 1& gia-
gidm-nhap-khau-trén-gia-gidm-1gi-tic].

Pdng thdi qua nhitng s6 khuéch dai nhu 13 s6
khué&ch dai chi-tiéu-doc-1ap-véi-lgi-titc (autono-
mous expenditures multiplier), ding thic [7], va
s khuéch dai thué thu (tax multiplier) dang thic
[8],

SKb = AY/ACT = 1/(1-c+n) [7]

CTPbL

SKP = AY/ATh = (c-n)/(1-c+n)  [8]
Th

trong d6 “AY” dai dién cho gia giam Igi tic, “ATh”
289



NHUNG DONG LY THUYET CHINH YEU

dai dién cho gia gidm thué thu, va “ACTe.” dai
dién cho nhitng gia giam chi-tiéu- ddc-1ap-vai-
Igi-tirc (changes in autonomous expenditures),
kinh t€ gia clia phdi Keynesian cho thdy muc tic
dong cua chi tiéu doc 1ap va cia thué€ thu d6i véi
tong luong 10i tic clia qudc gia,'* dang thie [9].

AY = (1/(1-c+n)ACT
_ ((c-n)/(1-c+n))ATh [9]

Nhin vao dazmg thitc [1] ¢6 thé néi “CTen + PTen
+ CTco + (X - N)” chinh 1 t6ng lugng kinh t€
theo dong van hanh chi ti€u (TLKTc) va “Y” chinh
12 tdng luong kinh t€ theo dong van hanh 1gi tic
(TLKTvr) da dugc trinh bay & nhitng chuong trudc.
Ping thiic nay phan 16n 13 cong trinh cia Keynes
va dudc nhitng kinh t€ gia sau nay cdi dang (modi-
fied form).!

Trong tic phaAm Ly Thuyét Tong Quéit V& Vin
Dung Nhan Cong, Lai Suit, Va Tién Té Keynes
da trinh bay nhu sau:

The fundamental psychological law,
upon which we are entitled to depend
with great confidence both a priori from
our knowledge of human nature and
from the detailed facts of experience is
that men are disposed, as a rule and on
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average, to in crease their consumption
as their income increases, but not by as
much as the increase in their income

(1936, trang 96)

Keynes nhan xét cd nhin c6 khuynh hudng gia
ting ti€u thu khi 1gi tdc ciia ho gia ting. Nhung
phan gia ting cda tiéu thu it hon phin gia ting
ctua Igi tcc. No6i mot cach khac, cd nhan khong
nhitng ¢é khuynh hudng gia giam ti€u thu tuy
theo muc 1¢gi titc ma con c¢6 khuynh huéng gia
gidm tiét kiém.

Da&i véi kinh t€ gia ctia phai cd di€n, ho biét 1o 1a
1di tic c6 dnh hudng dé€n cdch chi tiéu cia cd
nhan. Tuy nhién kinh t& gia ctia phdi cd dién tin
ring tong luong 10i tifc cla qudc gia tw dong diy
nén kinh t€ t6i chd vin dung nhin cong & mifc
day va di cho nén ho chi chi trong dén cdnh can
cung dng tdng hop va su tic ddng cla 14i suit
trén tiéu thu va ti€t kiém chit khong chi trong
dén cau hdi 12 tiéu thu va tiét kiém lién hé nhu
th&€ nao doi véi 1gi tc c4 nhan. Nhu vay, dinh
luat tim ly ti€u thu co ban (the fundamental psy-
chological law of consumption) cia Keynes md
ra con dudng mdi din dé€n nhitng phan tich khic
xa vdi ly thuyét c6 dién.

Lgi tic kha ti€u ctia cd nhan (disposable income),
LTKTc~ hodc (Y-Th), dugc ca nhan van dung vao
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hai muc dich va chi cho hai muc dich: chi tiéu
(consumption), CTen, hoidc ti€t kiém (saving),
TKecn, hay 1a:

LTKToy = CTen + TKen
Pudng bi€u dién cia ding thic “LTKT~c =

CTen+TKen” dude dai dién bdi tuyén 45 do, trong
hinh CH5-18.

5000 4 LTKTCN = CTCN + TKCN
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Ch5-18

292



TRONG KINH TE CONG HE

Trong sudt giai doan 1929-1990 dudng bi€u dién
tong lugng chi tiéu clia to nhan & Hoa Ky khong
nim tring vdi tuyén 45 d6 [Né&u tong lugng chi
tiéu bing véi tdng lugng 10i tic kha tiéu toa di€m
cda chi tiéu phdi nim ngay trén truc tuyén]. N6i
cho chinh x4c hon dudng biéu dién chi tiéu nim
phia duégi tuyén 45 dd. Nhu vay, ngoai trit nim
1933, tdng lugng chi tiéu kém hon tdng lugng 1gi
tiic va khodng cdch giita hai dudng biéu dién dai
dién cho tong lugng ti€t kiém. Poéng thdi tdng
lugng tiéu thu gia ting cting chiéu véi tong luong
1gi tic. Nhitng biing chitng nay cho thiy sy chinh
xdc cua Keynes.

Nhu Keynes da nhian xét cd nhan c6 khuynh huéng
gia ting muc chi tiéu, CTen, khi 1gi tdc cia ho gia
ting, Y hoic LTKTcn, va s6 lugng gia ting chi
tiéu, ACTcn, kém hon s6 lugng gia ting 1gi tic,
AY hodc ALTKTc~. Tuy nhién, ngudi ta phai
song tic 13 phdi c6 mot sO chi tiéu tdi thi€u ndo dé
diu c6 10i titc hay khong c6 1gi titc. Phan chi tiéu
nay dudc goi la chi-ti€u-ddc-lap-vai-1gi-tac (au-
tonomous consumption), CTo. Con phan chi tiéu
tiy thudc vao thay ddi nhiéu it clia 1gi tifc dudc
goi la chi-tiéu-gia-giam-theo-lgi-tic (induced con-
sumption), c(Y - Th). Nhu vy, tong luong chi
tiéu cia cd nhan bao gdm hai phan: chi-tiéu-gia-
giam-theo-1gi-tic va chi-ti€u-ddc-lap-vai-lgi-tac.
Chi-tiéu-gia-gidm-theo-1gi-tifc chi€m mot phan I6n
trong tong luong chi tiéu clia c4 nhian & mic 1gi
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tic cao. Con chi-tiéu-doc-l1ap-véGi-lgi-titc chi€ém
mdt phan 16n trong tong lugng chi tiéu cia cd
nhan § mifc 1di tifc thap.

LTKTcn CTcn TKcen KHtr KHrk

(a) (b) (a-h) (Ab/Aa) | ((a-b)/Aa)
0 6000 -6000 - -
6000 10800 = -4800 0.8 0.2
12000 | 15600 @ -3600 0.8 0.2
18000 | 20400 @ -2400 0.8 0.2
24000 = 25200 @ -1200 0.8 0.2
30000 = 30000 0 0.8 0.2
36000 34800 = 1200 0.8 0.2
42000 39600 @ 2400 0.8 0.2
48000 44400 @ 3600 0.8 0.2
54000 = 49200 @ 4800 0.8 0.2
60000 @ 54000 @ 6000 0.8 0.2
Ch5-19

Dya theo giad du trong bang s6 Ch5-19 va hinh
Ch5-20. O mic 1oi tic kha tiéu $0.0 chi-tieu-doc-
lap-véi-lgi-tic 1a $6,000 trong khi chi tiéu gia-
giam-theo-lgi-tic 1a $0.0. O miic 1gi tic kha tiéu
$30,000 ti€t kiém 1a $0.0, chi-tieu-ddc-1ap-vdi-
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lgi-tic 1a $6,000 va chi-ti€u-gia-giam-theo-lgi-tic
la $24,000 ($30,000 - $6,000). Va & miic 1gi tic
kha tiéu $54,000 chi-tiéu-doc-1ap-vdi-lgi-tiic van
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1a $6,000, chi-ti€u-gia-giam-theo-lgi-tic 1a $43,200
($49,200 - $6,000) va khodn ti€t kiém 1a $4,800.

Theo 1y thuyét clia kinh t€ gia phdi Keynesian
khodn thay d6i trong tiéu thu, ACTcx, c6 khuynh
huéng theo ti 1& thuin v6i khodn thay d6i trong
lgi tic, AY. Tu chd d6 khuynh huéng gia gidm
chi tiéu dugc dinh nghia 1a ti 1€ gia-giam-chi-ti€u-
trén-gia-giam-1gi-tic, hay 1a KHrr = ACTcn/AY.
Con khodn thay ddi trong ti€t kiém, ATKcn, cé
khuynh huéng theo ti 1é thuin vdi khodn thay ddi
trong 10i tifc. Tir chd d6 khuynh huéng gia gidm
ti€t kiém dudc dinh nghia 12 ti 1& gia-gidm-tiét-
kiém-trén-gia-giam-Igi-tic, hay 1a KHrk = ATKcn/
AY.

Ciing chi€u theo gid du vira rdi, Ch5-19 va Ch5-
20, thay ddi trén mic 1gi tie, tir $48,000 1én dén
$52,000, din dén thay d6i trén mic chi tiéu, tir
$44,400 1én dén $49,200, va din dén thay doi
trén muc ti€t kiém, tr $3,600 1én dén $4,800. Nhu
vay khuynh huéng gia giam chi tiéu, cling 1a ti 1€
gia-gidm-chi-ti€u-trén-gia-giam-lgi-tdc, 1a 0.8
(($52,000-$48,000)/($49,200-$44,400)) va
khuynh huéng ti€t kiém, ciing 12 ti 1& gia-gidm-
ti€t-kiém-trén-gia-giam-lgi-tic, 12 0.2 (($52,000
-$48,000)/($4,800-$3,600)). No6i mot cach khac,
cit mot dong gia ting trén 1di tife thi cé $0.80 dugc
dem tiéu xai va $0.20 dugc danh dum.
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Ping thic chi tiéu cda phdi Keynesian chi cho
thay 10i tic 1a tic td duy nhat 4nh hudng dén phan
chi-tiéu-gia-giam-theo-1gi-tic cua cd nhan nhung
khong cho thdy nhitng yéu to tic dong dén phan
chi-tiéu-ddc-1ap. Trén thuc t€ khodn chi-tiéu-dodc-
lap cia cd nhan tuy thudc vao tai san tich 1y
(wealth) va du tudng Idi tifc, tiéu chuin ddi song
(standards of living), s ngudi trong gia dinh va
tudi tdc cda ho, du tugng lam phét, van van. Khi
nhitng tdc t6 ndy thay ddi, chi-tiéu-doc-1ap-vdi-
lgi-tic cling thay ddi. Thay ddi cda chi-tiéu-doc-
lap-véi-lgi-titc 1am thay d6i toan bo quan hé giita
tong 1gi tifc vdi tdng lugng chi tiéu va diy (shift)
cdnh cin chi tiéu l1én cao hon hoidc xudng thap
hon tiy theo su thay d6i ting hay gidm. Thay ddi
cda canh cin chi tiéu dién ra rat chAm va tuong
quan giita 1di tic vdi chi tiéu ciing tuong d6i 6n
dinh (relatively stable).

Di nhién s6 lugng 16i titc khong dem tiéu xai dugc
goi 12 s6 lugng tiét kiém. Tiét kiém dudc dem
diu tu vao co s& va dung cu sdn xuit. Thudng thi
doanh nhan chi dau tu khi du tugng 1gi thu doanh
thuong, tinh biing phan trim, tudng dudng vdi
hodc cao hon muc 14i suit (interest rate) cla thi
trudng tai chinh. Khi 13i suit gia ting, gid cta co
ho1 (opportunity cost) gia tding va vi vay lam cho
nhitng du 4n dau tu trd nén kém hap din (makes
investments less attractive). SO lugng dau tu vi
vay sit gidm. N6i mot cach khdc, tdng lugng dau
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t ¢ quan hé nghich hanh véi 13i suat (inversely
related). Tic 1a khi 14i suat trén thi trudng gia
ting, tong luong dau tu clia tu nhin gidm xudng
va ngudc lai khi 13i sudt ciia thi trudng gidm xudng
thi tng lugng diu tu clia tu nhin gia ting, hinh
Ch5-21.

52
o=
=
w
S
Lai Sudt, LS
S - - ----*% | _U_ Lot
|
! Lai Sut, LS2
SZ | |
| |
| | o
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! |
L - Lo TLugng DAu Tu
Ch5-21

Pdng thdi gigi doanh thuong chi dau tu khi nhitng
tdc t6 nhu 12 du tugng kinh t€ (expectations about
business environment), sdng tao k¥ thuit (tech-
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nological innovations) va tu ban tich lily (stocks
of capital) c6 chiéu huéng thuin 16i cho viéc doanh
thuong. Trong moéi trudng lac quan, cung mot
muc 13i suit, tong lugng dau tu gia ting. Ngudc
lai trong moi trudng kém lac quan, cing mot mic
13i suét, tong lugng dau tu gidm sit. Trong hinh
Ch5-22, mdi trudng lac quan ddi canh cin diu tu
tir vi tri BT1 1€n vi tri PT2. Ciing cling & mdc 1ai
suat S, tong lugng dau tu gia ting tir L1 dén L.

Lai Suat, %

(9p]
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Mot trong nhitng khadi ni€m quan trong trong kinh
t€ cong hé 1a khdi niém ti€t kiém quan binh véi
didu tu (savings equals investment). N&u tong
lugng 1di tic trong mdt nén kinh t&€ dugc nhin qua
ling kinh phan bd (allocation), tifc 13 mdt phan 1gi
tic dudgc chi ti€u cho dich vu va hang héa, mot
phan khdc dung dé déng thu€ 1di tidc, va phan
con lai 1a ti€t kiém, tuong quan gitta 1gi tic, tiét
kiém va dau tu c6 thé dugc dai dién bing nhitng
dang thic:

CTen + PTen + CTeq + (X-N) = CTen
+ TKen + Th

PTen + CTeq + (X-N) = TKen + Th
PTcen = TKen + (Th - CTeq) + (N-X)  [10]

trong d6 PTevdai dién cho tong lugng diu tu cia
tu nhan, TKen dai dién cho tdng lugng tiét kiém
clia to nhan, (Th - CTco) dai dién cho tdng lugng
ti€t kiém ctia cdng quyén, va (N-X) dai dién cho
tong luong ti€t kiém clia ngoai qudc (foreign sav-
ings of the national products)'.

Néu cong quyén khong lam chi, (Th - CTco) = 0,
va mau dich dat quan binh, (N-X) = 0, tiét kiém
s& cAn bing v6i diu tu theo ding thic:

DPTcn = TKen [11]
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DAau ring tiét kiém Iic ndo cling cin bing véi dau
tu theo tuong quan “ex-post” dua trén nhitng dang
thic todn hoc, ti€t kiém va dau tu can phai thuc su
cin bing theo tuong quan “ex-ante” d€ nén kinh
t&€ c6 thé dat trang thadi giao tru. N6i mot cich
khdc, ti€t kiém ciAn va dd (desired savings) bit
budc phai biing v6i diu tu can va dd (desired in-
vestment) d€ nén kinh t€ dat dén trang thi giao
try.

Gi4 du nhu mot nén kinh t& c6 tong ludng 13 $200
i m§ kim. O mdc nay ti&t kiém ctia tap hop cd
nhan $20 ti my kim, ti€t kiém cda tdp hdp doanh
thuong 12 $8 ti my kim dudi dang tai chinh luu
hoat giif lai (retained cash flow = profits + depre-
ciation - dividends), tdng lugng lam chi clia cong
quyén (budget deficit) 12 $10 t m§ kim, va khuyét
lugng mau dich (trade deficit) 1a $6 ti my kim.
Nhu vay, ti€t kiém ctia tu nhan tat cd 1a $28 ti my
kim ($20 + $8) va ti€t kiém clia qudc gia cd thdy
la $24 ti m§ kim ($20 + $8 - $10 + $6).

Gid du thém tip hop cd nhan diu tuw $20 ti m§
kim vao nhitng cong trinh xay dung gia cu (hous-
ing construction) va tip hdp doanh thuong dau tu
$10 ti m§y kim vao mdy méc va c¢d xudng san
xuit. Nhu viy, tong lugng dau tu cla tu nhan 12
$30 i m§ kim ($20 ti + $10 ). Vi ti€t kiém phai
bing v6i ddu tu, v6i tong lugng ti€t kiém ctia qudc
gia 12 $24 i m§ kim, hang héa tén kho (invento-
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ries) phdi gidm bét $6 ti m§ kim ($30 - $24). Su
can bing gita ti€t kiém va diu tu theo 16i nay
dugc goi 12 cin bing theo tuong quan ex-post.

Néu tap hgp doanh thuong d€ cho hiang hod ton
kho that sy gidm b6t $6 ti m§ kim, kinh t&€ sé& dat
trang thai giao tru. Trong tinh trang nay, ti€t kiém
can bing vdi diu tu theo tuong quan ex-post 1n
ex-ante. Nhung néu tip hop doanh thudng khong
dé cho hang hod ton kho gidm bt $6 ti my kim,
ti€t kiém va diu tu sé khong cin bing theo tuong
quan ex-ante dau ring ti€t kiém phdi cin bing
vdi diu tu theo tuong quan ex-post.

Gia du tap hgp doanh thuong mudn giit hang hoa
tdon kho & mic cd dinh nhung hang hod cit tw dong
gidm xudng $6 ti m§ kim ngoai du liéu (unplanned
liquidation of inventories). Trong tinh trang nay
tip hop doanh thuong sé gia ting sdn xudt dé
nang tong luong hang hod ton kho 1én. NJ luc
san xuat s& ddy tdng luong kinh t& 1én mic cao
hon. K&t qua 12 nén kinh t&€ c¢6 dudc mot sd luong
ti€t kiém “mdi” d€ tai trg cho tong lugng dau tu
“mdi” vao hang hod ton kho. Bd mdy kinh t€& tiép
tuc van hanh cho dén lic diu tu cin bing vdi tiét
kiém theo tudng quan ex-post 1an ex-ante d€ nén
kinh t&€ dat t6i trang thdi giao tru.

Khi nén kinh t&€ & vao trang thdi giao tru, nhu cau
tong hgp (aggregate demand) bit budc phai cin
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bing vdi cung ng tong hop (aggregate supply).
Tai di€ém giao tru nay, nhu ciu téng hop ciing
chinh 13 tdng lugng chi tiéu (TLKTc; GDP) va
cung ng tong hdp chinh 13 tong luong 1di tic
(TLKTv.; GDI). N6i mét cach khac,

Y=CT +PT +CT +X-N) [12]
CN CN cQ

Téng luong chi tiéu cda cong quyén, CTcq, va
chinh Iugng mau dich, (X-N) dudc kinh t€ gia cla
phdi Keynesian coi 1a nhitng khodn chi ti€u doc
lap véi 1gi tic.

TLKT,

ﬂ(0 Y TLKT,
D, \Dyp Van Dung Nnén Cong
Ch5-23
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Theo kinh t€ gia cta phdi Keynesian, tinh trang
giao tru khong nhat thi€t ndim & vi tri ma nhin
cong luon luén dudc van dung & mic diy va di
(full employment). N&u nén kinh t& giao tru &
muc van dung nhin c6ng, VDo, ké m hon muc
vin dung nhin cdng day va dd, VDes, kinh t&
nim trong tinh trang thodi phat. Nha cam quyén
c6 thé€ loai trir khodng cich thodi phat (deflation-
ary gap) bing c4ch gia ting chi tiéu clia cong quyén
hodc ha thu€ d€ niang nhu ciu tdng hop va diy
muc vin dung nhin cong t6i chd day va did VDes,
Ch5-23.

TLKT,

TLKT,
VDgp VD, Van Dung Nhan Cong
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Ngudc lai néu mitc vidn dung nhan cdng, VDo,
cao hon midc vin dung nhin céng diy va du,
VDbp, kinh t€ nim trong tinh trang lam phat (de-
mand- pull inflation). Chinh quyén c6 thé loai trir
khodng cdch lam phdt (inflationary gap) bing cich
cit gidm tiéu thu cta chinh quyén hoic ting thué
dé€ 1am gidm bét nhu ciu tdng hdp va ddy mic
van dung nhan cong tr§ vé lai chd van dung day
va di VDep, hinh Ch5-24.

Gi4 du nhu di€u kién kinh t€ § nhiéu tam c4 nguyét
dugc ghi nhidn va don gian héa theo nhu bang
thong ké Ch5-25.

VanDung  Cung Ung  Tiu Thu

Nhan Cong  Tong Hop  Clia Tu Nhan

(Trieu) (Ti) (Ti)

200 $3,400 $3,450
210 $3,800 $3,900
220 $4,200 $4,200
230 $4,600 $4,500
240 $5,000 $4,800
250 45400  $5,150
260 $5,800 $5,500
270 $7,200 $6,800
Chb5-25

Nhap
Cang
(Ti)
$0
$30
$60
$90
$120
$150
$180
$210

Nhu Cau
Tong Hop
(Ti)
$3,850
$4,270
$4,540
$4,810
$5,080
$5,400
$5,720
$6,990
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Chi€u theo gid du, nhu ciu tdng hop cin bing
vdi cung Ung tdng hgp & mic $5,400 ti m§ kim va
muc van dung nhan cong la 250 tri¢u ngudi. Nhu
vay, kinh t€ dat tdi tinh trang giao tru & muc tong
lugng kinh t&€ $5,400 ti m§ kim. Tir di€m giao
tru d6, khi tong luong 1di tic gia ting $400 i m§
kim (AY = $5,800 - $5,400), tong lugng tiéu thu
cua tu nhin gia ting $350 ti my kim (ACTcn =
$5,500 - $5,150) va tong lugng nhdp khiu gia
tang $30 ti my kim (AN = $180 - $150). Nhu vay
khuynh huéng gia giam ti€éu thu ctia tu nhan la
0.875, khuynh huéng gia gidm ti€t kiém cda tu
nhin 1a 0.125 va khuynh huéng gia giam nhip
kh4u 12 0.075. Hay 1,

KHtr = ¢ = ACTen/AY
= $350/$400
= 0.875

KHtk = 1- ¢ = ATKcen/AY
=1-0.875
= 0.125

KH~x =n = AN/AY
= $30/$400
= 0.075

Né&u nhu, gid du thém, tong lugng thu€ thu du tru
sé gia ting $30 ti m§ kim, tong lugng chi tiéu clia
cong quyén du tru sé gia ting $40 i m§ kim va

306



TRONG KINH TE CONG HE

tong luong ddu tr cla tu nhan du tru sé& gia ting
$10 ti my kim. Nhu vy, tdng sd gia gidm chi-
tiéu-doc-1ap-véi-lgi-tie 1a $50 my kim (ACToL =
ACTo+ APTcn + ACTcg + AX - ANo= $0 + $10 +
$40 + $0 - $0). Cho mdt nén kinh t&€ md (open
economy), sO lugng gia ting trén thu€ thu va trén
chi tiéu ddc 1ap tic dong tdi tong lugng 10i tic ciia
qudc gia nhu sau:

AY = (1/(1—c+n))ACTDL
- ((c-n)/(1-c+n))ATh

= (1/(1-0.875+0.075))($50)
~((0.875-0.075)/(1-0.875+0.075))($30)

= 5($50) - 4($30)
= $130 ti my kim

Nhu vay mitc khuyé&ch dai cia chi tiéu doc 1ap 1a
5 1an, khuyé&ch dai cda thu€ thu 13 4 1An va gia
ting trén tong luong 10i tic 13 $130 t§ m§ kim.

Cho mot nén kinh t&€ déng (close economy), dnh
hudng cia gia ting thu€ thu va cla gia ting chi
tiéu doc 1ap theo gid du trén ddi vdi tong lugng
Ig1 tdc nhu sau:

AY = (1/(1-¢))ACT - (c/(1-c))ATh
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= (1/(1- 0.875))($50)
- (0.875/(1- 0.875))($30)

= 8($50) - 7($30)
= $190 ti my kim

Nhu vay mitc khuyé&ch dai cia chi tiéu doc 1ap 1a
8 1an, khuyé&ch dai cia thu€ thu 13 7 1dn va 4nh
huéng cda cd hai trén tong lugng 10i tic ciia qudc
gia 12 $190 ti my kim.

So sdnh dnh hudng ctia gia gidm thué& thu, ATh,
va cla gia giam chi ti€u doc 1ap, ACTsL, gilta hai
nén kinh t€ déng va mé, mic khuyéch dai trong
nén kinh t€ déng cao hon trong nén kinh t&€ md.
Nhu vay c6 thé néi 12 dnh hudng ctia mau dich c6
khuynh hudng triét giam b6t anh hudng cua mic
thay d6i trén nhu ciu tdng hdp va trén chinh sich
chi thu ctia ndi dia. Piéu nay ciing dé hi€u vi
thay d6i trén nhu ciu tong hop giy ra bsi thay ddi
trén 1gi tic dugc xa bdt (siphoned off) qua phia
nhu ciu nhap khiu (AN).

Hién tugng trén khong cé nghia 12 mdt nén kinh
t€ m§ c6 phan 6n dinh hon mot nén kinh t€ déng.
Ngugc lai, nén kinh t€ mdé chiu 4nh hudng clia
thay d6i trén nhu ciu xuit khau (AX). Nhu cau
nay tuy thudc vao diéu kién kinh t&€ clia nhitng
qudc gia ngoai qudc c6 lién hé giao thuong. Thém
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vao d6, mot trong nhitng tdc t6 16n ddi vdi su
quan binh clia c4dn cAn mau dich 12 m&i twong quan
gitta muc gia ting tdng luong kinh t&€ noi dia véi
muc gia ting tdng luong kinh t& clia qudc gia c6
quan hé giao thuong. Khi tong lugng kinh t& noi
dia gia ting qud nhanh so vdi tong lugng kinh t&
cla qudc gia ¢ quan hé giao thuong, nhu ciu
nhdp cdng ciling gia ting nhanh chdng va co
khuynh huéng 1am mat quan binh clia cdn cin
mau dich gita hai qudc gia.

Gia du trén cho thiy tuong quan giita gia gidm
nhu ciu tdng hdp, ANCTH, va gia gidm van dung
nhan cong, AVD, tuy thudc vao mitc khuyéch dai
va vao chinh sich thu chi clia quoc gia. Kinh t&
gia cla trudng phdi Keynesian nhin thiy:

> B0 mady kinh t&€ khong 6n dinh nhu kinh t& gia
clia phdi c6 di€n va hiu cd dién da nhin thay.
Mot thay d6i nhé trong mic tiéu thu cda tu
nhin, trong muc dau tu cta tu nhén, trong muc
chi tiéu cla cong quyén, hoic trong mifc xuat
cang s& 4nh hudng t6i toan bd kinh t€ gip may
1an theo s& khué&ch dai. Va vi nhitng dong co
trong bd mdy kinh t& ludn ludn chuyén dong
va khuéch dai cho nén toan bo kinh t& rat la
bat 6n dinh (very volatile).

» Chinh sach thu chi thudng nién (fiscal policy),
bao gdm hai mit cdng thu (government tax-
ing) va cong chi (government spending), 1a mot
cong cu c¢6 tam anh hudng rat manh (powerful
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tool) d€ kém ch€ (to control) va 1am cho &n
dinh (to stabilize) chu ky kinh t€. Nhitng thay
ddi nhé trong hai mit thué thu va chi tiéu cia
cong quyén, qua su khuéch dai, s& tic dong
rat 16n dén diéu kién kinh t&€. Chinh sich kinh
t€ ding din, theo phdi Keynesians, phdi van
dung ca hai mat cong thu va cong chi va nha
cam quyén c6 trach nhiém phai tich cuc va khéo
1éo van dung cong thu va cdng chi d€ 1am cho
nén kinh t€ dn dinh va nhin cong dugc van
dung & miic diy va du.

Chinh s4ch thu€ 1gi titc ti€n ngach (progres-
sive income tax) la mot cong cu tao ra cong ich
cho xa hoi. Ly do nhu sau:

Chinh sdch thu€ ti€n nghach ddanh thu€ cao
hon nhitng ngudi c6 1di tic cao rdi tdi phin
phoi I0i tifc tdi tay nhitng ngudi c¢6 1i titc thap.
Vi nhitng ngudi c6 1di tic cao c6 ti 1€ tiét-kiém-
trén-1gi-tttc cao hon 1a nhitng nguGi co 1g1 tic
thdp va dong thdi nhitng ngudi c6 1di tifc thap
hon ¢6 ti 1€ tiéu-thu-trén-1gi-tic cao hon nhitng
ngudi c6 101 tic cao, cho nén chinh sach thué&
ti€n nghach gidn ti€p kich thich c4dnh can tiéu
thu ddy manh kinh t&.

Trong tinh trang kinh t& phdn thinh, 1gi tic c4
nhan gia ting va thu€ 1di tidc c4 nhan chuyén
vao nghach cao hon. Theo dd, cidnh cin cOng
thu cda chinh quyén ciing gia ting. DPiéu nay
lam cho kinh t€ ngudi lai vi s6 thu€ thu troi
hon d6 thuc ra 1a hinh thic xa bét 1di tic cia tu
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nhan d€ gidm bét 4p lyc tiéu thu. Nhu vay,
chinh s4ch thué& ti€n nghach déng vai tro diéu
huéng va diéu lugng ty dong (automatic stabi-
lizer) d€ 6n dinh bd mdy kinh t&.

Thong thudng thanh phan c6 1di tic cao mdi
du nhiéu 1di tic sau khi ddng thué
(discristionary income). Chinh quyén cé thé
ding hé thong thu€ thu d€ diy lgi titc kha tiéu
tlr canh can 1gi tic qua canh can tiéu thu cda tu
nhan hodc qua cdnh cin diu tu clia tu nhin
theo hoach dinh kinh t€ bing c4dch gidm hoic
ting nhitng khodn thué thu (tax breaks) chii ¥
huéng din thdi do tiéu thu hoic tiét kiém clia
tu nhan.

Nhu vdy, mé thic “kinh t€ Luong Son Bat”
(Robin Hood economics) dudc phai Keynesian
col 1a tao cong ich cho xa hdi vi mOt mit no
ning d& cho thanh phan nghéo khé qua vin
trinh t4i phan phdi (redistributive process) lgi
ti’c cd nhan cung lic lam Igi ich hon cho thanh
phan gidu vi toan bd kinh t€ dn dinh hon va
phoén thinh hon.

Cham ngoén cua Benjamine Franklin, “mot xu
ti€t tiém 12 mot xu Igi tic (a penny saved a
penny earned),” khong phit hdp v6i quan diém
cta phdi Keynesian. Theo ho néu moi ngudi
cang co ti€t kiém thi cang it c6 co hoi d€ tiét
kiém vi nén kinh t& sé& tr§ nén suy thodi. Mic
ti€t kiém cao rat can thiét d€ tai trg dau tu.
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Pau tu rat can thi€t d€ phat trién kinh t€. Vi
vdy, ti€t kiém gidp phdt tri€n kinh t&. Tuy
nhién, t 1& ti€t-kié m-trén-1di-tdc cao s& lam té
li€t cdnh cin ti€u thuy, va do do, giy ra suy
thodi cho nén kinh t€. Theo mé thifc cia
Keynesians, ti 1€ ti€t-kiém-trén-1gi-tifc cang cao
hon thi tdng lugng kinh t& clia quoc gia cang
kém di. Sau dd, vdi tinh trang kinh t€ suy
gidm, 1di tiic c4 nhan sé& gidm di va tiét kiém
ciing gidm theo. Nhu vy, kinh t€ gia clia phai
Keynesian nhin ra c4i mau thuin cia yéu td
ti€t kiém (paradox of thrift).

Dong Ly Thuyét
Vi Tién Té

J vao giai doan tién k§ nghé (preindustrial) ctia
Au Chau, quan hé giita tién t& va gid hang héa
dich du tuong d6i don gidn va dé nhan ra. Tif sy
quan sit vé quan hé d6 da din dén 1y thuyét vé
lugng cda tién té. Ly thuyé&t nay cho ring (1) thay
ddi trén so luong cia tién té s& 1am thay doi gia
biéu tong quét (the level of prices) clia hing héa
dich vu, (2) hoat dong kinh t€ chiu dnh huéng
vao so lugng tién t& va (3) trén cin ban dai han
gid tri clia tién t& (value of money) tily thudc vao
s6 lugng tién t& Iuu hanh (quantity of money in
circulation). Ly thuyé&t vé lugng cda tién t& dudc
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Irving Fisher (1867-1947), mot kinh t€ gia ctlia
Hoa Ky, chinh thiic héa vé6i ding thidc giao hodn
(equation of exchange):

MV = PT [13]

M = téng lugng tién té.

V = van tdc luu hanh cda tién té (the velocity of
circulation)

P = gid biéu tong quit (general level of prices)
T = s6 ludgng giao hodn (number of monetary
transaction)

to do suy ra,

P=MV/T [14]

Dién dich mdt cich khac, gia bi€u tong quét cia
hang hod va dich vu quyét dinh bdi s6 lugng tién
t&, van tdc luu hanh cda tién t&, va mic do hoat
dong kinh t& [s6 lugng giao hodn]. Né&u van toc
luu hanh cda tién t& va mifc do hoat dong kinh t&
khong thay ddi (constant) hoic thay d6i trén van
toc tién té va thay ddi trén s6 lugng giao hodn
triét tiéu 14n nhau, thay ddi trén s& lugng tién té
sé dua dén sy thay doi trén gid bi€u tong quait.
V6i gid dinh (assumed) 12 nén kinh t€&, trén cin
ban dai han, 8 midc vin dung nhin cdng day va
du Fisher cho 12 1y thuyét vé€ lugng ciia tién té chi
ding trong diéu kién 6n nhién d6 ma thoi (nor-
mal condition). Ong ta ciling tin ring trén cin ban
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dai han vin tdc luu hanh cla tién té cé khuynh
huéng 6n dinh va bing ching tif nhitng cudc
nghién cu clia 6ng ta (empirical studies) ciing
cho thay thay d6i trén van toc Ivu hinh cda tién té
dién ra rit chAim. Ciing cling nhitng gid dinh nhu
trén, néu sd lugng cda tién t& va sd ludng giao
hodn gia ting G cung mGt toc dd gid bi€u téng
quat s€ duy tri & mic @6 on dinh. Gid biéu tong
quéat sé glam xuong khi tdc do gia ting cla s
lugng tién té chim hon tdc do gia ting cla sd
lugng giao hodn. Ngudc lai gid bi€u tdng quit sé
gia ting khi tdc d6 gia ting clia so lugng tién té
nhanh hon t6¢ dd gia ting clia s6 lugng giao hodn.

Ly thuyét vé lugng clia tién té sau ndy dudc Milton
Friedman (1912 - con sdng), mdt kinh t& gia Hoa
Ky va da tirng doat gidi Nobel kinh t€ nim 1976,
cai tién lai d€ phi hgp vé6i khdi niém tdng luong
kinh t€ (GNP). Ping thic giao hodn [6- | dudc
ddi lai thanh:

MV = PQ [15]

M = téng lugng tién té

V = van toc luu hanh cda tién t& tuong quan véi
tong lugng kinh t&€ (relative to GNP)

P = gid bi€u tong quit

Q = tdng luong kinh t& (GNP)

Ping thiic mdi cling giong nhu ding thic cii chi
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khdc & chd 1a tdng lugng kinh t&€ 13 s& do ctia mic
dd hoat dong kinh té.

Friedman va nhitng kinh t&€ gia thudc phdi tién té
sau nay (contemporary monetarists) [nhirng ngudi
ing ho 1y thuyét mdi vé€ lugng cla tién t& (mod-
ernized quantity theory of money)] phin tich muc
lgi tiic, mic sdn xuit va gid bi€u tdng quat trong
twong quan v6i nhu ciu cho (demand for) va cung
ting ctia (supply of) tién t& luu hanh. Pi€m then
chot 1a ho dua ra (1) quan hé dn nhién (normal
relationship) gifta nhu cdu cda tién t& (demand
for money) va tong lugng kinh t&€ (GNP) va (2)
khuynh huéng giao tru ctia tdng lugng tién t& luu
hanh v6i miic do hoat dong cla nén kinh té€.

Gid du t6ng luong kinh t€ 13 $6,000 i va tdng
lugng tién té lvu hanh 13 $2,000 ti. Nhu vay van
tdc Iuu hanh cda tién té 12 3 1an (V = 3:1). Néu
sudt 4 tam cd nguyét van toc tién té duy tri § mifc
dd lvu hanh 3 1an va tdng lugng kinh t& duy tri &
mic do $6,000 ti [tic 12 tdng lugng tién t& dudc
xai 3 1an d€ mua 14y tdng ludng kinh t&€ $6,000
ti], di€m giao tru cho quan hé 6n nhién giita tién
té Iuu hanh va hoat dong kinh t€ dugc thanh lap.
Hay la:

($2,000)(3) = (1)($6,000)

Gia du thém la $200 ti dugc bom vao bé may
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kinh t& va cdng chiing tiéu xai toan bo so tién d6
tong lugng kinh t€ s& gia ting dan cho dén khi
quan hé 3:1 dudgc tai lap trd lai, hay la:

($2,200)(3) = (1)($6,600)

O tinh trang giao tru mdéi nay (new equilibrium),
tong luong kinh t&€ s& vao khodng $6,600 ti.

Nhung n€u nhu khd ning sidn xuit cia bo mdy
kinh t& chi t6i mic gidi han 1a $6,000 ti gid bi€u
tong quat cia hang hod dich vu trong bd mdy
kinh t&€ s& phai gia ting dan cho dé&n khi quan hé
quan binh dudc tai 1ap trd lai, hay la:

($2,200)(3) = (1.10)($6,000)

O tinh trang giao tru méi nay (new equilibrium),
gia bi€u tdng qudt cia hang hod dich vu gia ting
vao khodng 10 phan trim.

Di nhién 12 trén thuc t€ nhitng quan hé nay khong
don gian va khong chinh xdc theo nhu uéc tinh vi
con c6 nhitng tic t& khdc chen vao. Thém vao
do, trén cin ban dai han van téc Ivu hanh cda tién
t€ c6 khuynh hudng gia ting theo thdi gian. Ly
do cho sy gia ting cda van toc luu hinh mot phan
12 vi hé thdng giao hodn mot phan khic vi su
chuyén vén tién té cia hé thong ngin hang néi
riéng va clia hé thong tdi chinh néi chung cang
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ngay cang hiéu qua hon nhg vao phuong tién dién
todn tan ti€n hon, nhd vao nhitng cong cu tai chinh
mdi mé hon [thi du nhu thé tin dung] hodc nhg
vao céch thic td chic khoa hoc hon tinh vi hon.

Ly thuyét vé lugng clia tién té di xa hon va bién
dang thanh 1y thuyét tién t& cta chu ky kinh t&
(monetary theory of the business cycle) dé€ gidi
thich hién tudgng chu ky, hién tugng tri tré va lam
phat ca nén kinh t€. Nhiéu kinh t& gia cho ring
trong giai doan phdn thinh cda chu k¥ kinh t& gia
ting qud mifc s6 lugng tién té Ivu hanh (overex-
pansion of the money supply) do hoat dong cho
vay clia ngan hang tao ra sé& dian dén tinh trang
banh truéng qud mifc cla cdnh cin sidn xuit va
din dén tinh trang gia ting gid bi€u tong quat clia
nén kinh t€. T d6 din dén khing hodng tai
chinh khi mtc banh truéng cla s lugng cho vay
cua ngan hang (expansion of bank loans) di tdi
gi6i han cao (reached its limits) va cudi cing ddy
nén kinh t& vao tinh trang tri tré. Trong giai doan
tri tré ctia chu ky kinh t&, gidm thi€u qud mic cia
s6 lugng tién t& luu hanh (excessive contraction
of the money supply) 1am cho nén kinh t& tri tré
thém. Tém lai, 1y thuyét tién t& clia chu ky kinh
t€ (monetary theory of the business cycle) cho
ring tinh trang lam ph4t tién té luu hanh (inflation
of money supply) din dén tinh trang banh truéng
qud mic ctia nén kinh t&€ va c6 thé din dén khing
hodng. Ngudc lai tinh trang thodi ph4t tién t& Iuu
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hanh (deflation of the money supply) din dén
tinh trang tri tré cia nén kinh t&€ va ciing c6 thé
din dén khing hodng.

S6 luong tién té luu hanh dnh hudng dén mifc
hoat dong clia mot nén kinh t€ qua hai con dudng.
Thit nhat, co trinh tao tién mdi cla hé thdng ngin
hang cung cap tién t& cho gidi doanh thuong va
gigi tiéu thu. Nhitng khodn ky thic nhu cau, 13
mdt phan clia tién té, dugc ngin hang dem cho
vay. Mot chudi ky thdc va cho vay giita hé thdng
ngan hang, gidi cho vay va gigi di vay gidp tién
té chuyén luu va ting trudng trén so ludng. Tién
t€¢ luvu hanh dugc gi6i doanh thuong va gidi ti€u
thu st dung d€ mua sim hang hoa va dich vu tiéu
thu va nhu vay kich thich hoat dong kinh t&€. Thit
hai, s& lugng tién té nim trong hé thong kinh t&
quyé&t dinh, mdt phan nao thodi, 13i sudt trén thi
trudng. Rdi, theo tdc dong ddy chuyén, 1di suit
dnh hudng dén so lugng dau tu cda nhitng co s&
doanh thuong. N&u tit cd nhitng yéu t6 khdc
khong thay ddi 1di suat cao hon sé& 1am gidm bét
s6 lugng dau tu va ngugc lai 13i sudt thap hon sé&
kich thich diu tu. Chi tiéu vao dau tu dnh hudng
dén nhu ciu tong hop. Gia ting trén sd lugng chi
tiéu vao dau tu sé 1am gia ting tong lugng kinh t&
va ngugc lai gidm thi€u trén s& lugng chi tiéu vao
diu tu s& 1am gidm thi€u tdng ludng kinh t&, néu
tdt cd nhitng yé&u t& khic khong thay ddi.
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Kinh t& gia phdi tién t& khong chii truong tich cuc
st dung chinh sich ngin han d€ diéu huéng va
diéu lugng tién té cho muc dich tao 6n dinh kinh
t€ ngin han (to compensate for the short run fluc-
tuations of the economy). Nhitng chinh sdch ngin
han nhu vdy khong giup dudc gi ngudc lai con ¢c6
thé gy ra tinh trang bit 6n dinh nhiéu hon hoic
tram trong hon ngoai ¥ mudn. Nhung kinh t& gia
cla phdi nay dé nghi 12 so luong tién té luu hanh
trong nén kinh t& chi nén gia ting & tdc do tuong
duong vdi toc do gia ting thanh lugng (same pace
as output) clia nén kinh t€ d6. Mot nén kinh t&
dang trén d banh truéng can thém mdt s& lugng
tién té Ivu hanh (needs additional supplies of
money). N&u tong ludng tién té Ivu hanh khong
gia ting hodc gia ting chAm hon toc td gia ting
cia nén kinh t& gia biéu téng quat s& gidm xudng,
néu van toc luu hanh cda tién té duy tri & mitc do
cl, dong thdi s6 lugng diu tu cling bi han ché va
do d6 nén kinh t&€ bi khung lai.

Tém lai, d€ c6 thé duy tri sy banh trudng clia nén
kinh t&€ 6n dinh (to sustain stable economic
growth), nén kinh t€ ma trong d6 nhian cong dugc
van dung ddy va dd va gid bi€u clia hang ho4 rit
on dinh, tién t& luu hanh chi nén gia ting & toc do
tuong dudng véi toc dd gia ting clda nén kinh t€.
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Chi Thich

! Uyén chuyén & day c6 nghia 1 khong bi cudng
ch€.

6] day “miic day va di” ¢é y néi 13 & mic cao
nhat trong diéu kién kinh t& hién hitu ma khong
gdy ra lam phat.

3 Kich thich & diy c6 nghia la lam cho gia ting.

4 Sy gidi thich vé dong co diéu huéng va diéu
lugng d€ quan binh cdnh can tiét kiém va cdnh
can dau tu trong bd may kinh t&€ dua trén 1y thuyét
cho vay ctia 13i suit (loanable funds theory of in-
terest rates).

50 day c6 ¥ n6i dén chiéu doc clia cdnh can, tifc
12 néi d€n quan hé giita gia bi€u va sd ludng
chuyén dong doc theo cdnh cin (nhitng diém nim
trén canh can) chit khong néi dén su xé dich vi tri
cta ca cdnh can.

6 Thay d6i s6 lugng nhu cdu (chuyén dong doc
trén canh cin; quantity demanded) khic véGi thay
ddi canh can nhu cau (tdc 1a di vi tri cla cd cdnh
can; aggregate demand)

2 ¢ LN - A 2,
7 day c6 ¥ néi dén chi€u doc clia cdnh can, tic
~ o ~ A .~ [ R ~ ~
la n6é1 dén quan hé gita gid bi€u va sd lugng
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A A 2z A ~, - R Y
chuyén dong doc theo canh cin (nhitng di€m ndm
trén canh can) chit khong néi dén su xé dich vi tri
ctia ca canh can.

8 Thay ddi s6 lugng cung tGng (chuyén dong doc
trén cdnh can; quantity supplied) khdc véi thay
ddi canh cin cung Gng (tdc 13 ddi vi tri cla ca
cidnh can; aggregate supply).

® Khuynh huéng = tric do cia gia gidm ; sd “tan”
cla gia gidm tiéu thu, gia gidm ti€t kiém hoic gia
giam nhdp cang trén gia giam Igi tic. Gia giam =
gia ting hoic gidm thi€u trén so ludng.

10y =CT +PT +CT +(X-N) [1]
CN CN CcQ
CT = CT + (Y -Th) 2]
CN 0
N = N + n(Y - Th) [3]
0

Thay dfmg thic [2] va [3] vao dﬁng thac [1]:
Y=CT +c(Y-Th)+PT +CT
0 CN cQ
+X-N -n(Y - Th)
0

AY = ACT + c(AY- ATh) + ADT + ACT
0 C

CN Q

+AX - AN - n(AY - ATh)
0

AY =ACT + ADT +ACT
0

CN CcQ
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+ AX - AN + (c-n)AY - (c - n)ATh
0

PTen, CTeq, CTo, X va Nola nhitng bién sd doc
lap (exogenous variables) va 1a nhirng chi ti€u
doc 1ap véi 1g1 tdc (autonomous expenditures).
Pit ACTeL dai dién cho tdng s6 gia gidm chi-tiéu-
doc-lap-véi-lgi-tuc, tic la cho ACTer = ACTo +
APTcxn + ACTco + AX - ANo, diang thifc AY trén
tr$ thanh:

AY = ACTDL + (c-n)AY - (c-n)ATh
AY - (c-n)AY = ACTDL - (c-n)ATh
AY(1-c+n) = ACTDL - (c-n)ATh

AY = (ACTDL - (¢ -n)ATh)/(1- ¢ +n)

AY =(1/(1 —c+n))ACTDL - ((c-n)/(1-c+n))ATh

"' Cho mot nén kinh t&€ déng (closed economy),
s6 khuynh huéng va sd khuyéch dai khong cé su
hién dién ctia s§ “X-N” dugc dai dién bing nhitng
dang thic nhu sau :

KH =c¢=ACT /AY (4]
KH =1-c=ATK /AY [3]
SKDCTBL = AY/ACTDL =1/(1-c) [7]
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SKI-)Th =AY/ATh =-c/(1-¢) [8]

2 Piing ra (N-X) 13 tdng ludng khuyé&t mau (trade
deficits). Tuy nhién, khuyé&t miu dai dién cho
ti€t kiém theo y nghia kinh t&€ cong hé. Khi mot
qudc gia nhap khiu hang hod hoic dich vu, qudc
gia d6 tra bing nodi t& (domestic currency) cho
ngoai qudc. Ngudc lai khi xuit khdu hang hod
hoic dich vu, qudc gia d6 nhén lai ndi té ti ngoai
qudc. Khi tong lugng nhap khiu nhiéu hon tong
lugng xuit khau, (N-X), qudc gia xuit trd ndi té
cla qudc gia d6 nhi€u hon 12 nhan lai. S6 nodi té
d6 dai dién cho ti€t kiém cda ngoai qudc (net
savings by foreigners in domestic currency).
Thong thudng s6 lugng ti€t kiém nay dudc ky
thdc vao ngin hiang va nhip chung vao tdng luong
ti€t kiém ndi dia hoic vao téng lugng dau tu ndi
dia.

13 ' Wall Street Journal, October 11, 1974.
4 The current Inflation: The United States Expe-
rience,” Federal Reserve Bank of St. Louis Re-

view, Vol. 56, No 9 (September 1974), pp. 13-
23.
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NHTU VA CHINH SACH TIEN TE

S au mot chudi dai bat dn kinh t&€ (economic
chaos) trong hai thip nién cudi cung cta th€ ky
tht 19 va thap nién dau cia thé ky 20,' Qudc Hoi
Hoa Ky, duéi sy phé chuin ctia Tong Thong Wil-
son, da ban hanh Du Luat Dy Trit cia Lién Bang
(Federal Reserve Act) vao ngay 23 thang 12 ndm
1913 va chinh thttc cho thanh 12p Ngan Hang Trung
Uong (Federal Reserve System) ctia Hoa Ky tir
dao d6. Lic dau, Du Luit Dy Tri va su hinh
thanh ctia Ngan Hang Trung Uong chi nhim bd
tic nhitng khi€m khuyét trong Du Luat Ngan Hang
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ctia Qudc Gia (National Bank Act) ban hanh vao
niam 1863. Nhu Du Luit Dy Trit ciia Lién Bang
da néura, trdch nhiém ctia Ngan Hang Trung Udng
lIdc @6 la:

“to furnish an elastic currency, to afford
means of rediscounting commercial paper,
to establish a more effective provision of
banking in the United States, and for other
purposes "2

Y nghia cta “to furnish an elastic currency” Ia
1am cho mtc tién t& Iuu hanh co dan theo nhu cau
kinh t&. Kh4i niém co din theo nhu ciu kinh t&
dua trén 1y thuyét cho vay theo nhu cau doanh
thuong (commercial loan theory) v6i ¢d ché 1ai
sut (discount mechanism). Sau khi Ngan Hang
Trung Uong ra d6i v6i trach nhiém rat giGi han d6
thuc t€ da chitng minh 1a ca thit, 4p dung 1y thuyét
14n vai trd cia Ngan Hang Trung Uong, déu khong
dat dudc hiéu quid mong mudn.> Thd nhat, khi
kinh t& bi 1am vao tinh trang suy thodi trim trong,
luu hoat cida tién t& tu nhién bi€n mat (economic
collapse deprives liquidity) va vi vy kéo hé thong
ngin hang vao chd khing hodng. Thit hai, ngugc
lai, khi nén kinh t& ting trudng manh lam phat
tram trong da xdy ra. Khodng nhitng 4p dung theo
1y thuyét va cd ch€ trén khong ngin dugc lam
phat ma con lam cho lam phat trd nén té hai hon.
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Mot loat bat &n kinh t& va tai chinh vao thap nién
1920, thip ni€n 1930 va sau d6 vao thip nié€n
1970 da duwa dé&n nhitng cdi td quan trong. Qudc
Hoi Hoa Ky da ban hanh mot s6 du luat mdéi.
Trong d6 ddng k€ nhat 12 Du Luit Ngan Hang
(Banking Act) ban hanh nim 1935, Du Luit Van
Dung Nhan Cong ban hinh nim 1946, Biéu Gidi
1951 (Accord 1951) ban hanh nim 1951, Du Luat
Ngan Hang Qudc T€ (International Banking Act)
ban hanh vao nim 1978, Du Luit Gidm Kiém
Ngan Hang Ky Thédc (Depository Institutions De-
regulation Act) vd Du Luit Ki€m Ché& Tién Té
(Monetary Control Act) ban hanh ndm 1980, Du
Ludt Giao Hodn Tai Chinh (Expedited Funds
Availability Act) ban hanh ndam 1987, Du Luit
Cai T6, Phuc Hoi va Thyc Hanh Giam Thi Nhitng
Cd Quan Tai Vu (Financial Institutions Reform,
Recovery, and Enforcement Act) ban hanh vao
nim 1989 va Du Luat Céi Ti€n Cong Ty Lién
Bang Bdo Hi€ém Ky Théic (Federal Deposit Insur-
ance Corporation Improvement Act) ban hanh vao
nim 1991. Du Luit Ngan Hang ndm 1935 chinh
thitc cho quyén Ngan Hang Trung Uong tao tién
mdi va dinh qui ch€ dv trit cho nhitng ngin hang
thudc thanh phan hdi vién trong hé thong ctia Ngan
Hang Trung Uong. Du Luat Van Dung Nhan Cong
doi hdi chinh quyén, néi chung, va Ngin Hang
Trung Uodng, néi riéng, phdi tao moi trudng dé
lam thuan 16i cho nén kinh t& cla qudc gia va dé
van dung nhan cong t6i mifc t6i da. Sau do, cudc
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tranh chdp quyén luc gitta Cong Khd Trung Uong
va Ngan Hang Trung Uong vao nhitng nim cudi
thap nién 1940 da dwa dén Piéu Gidi 1951. Diéu
gidi nay phan dinh 12 linh vuc diéu din tién t&
thudc vé trach nhiém ctia Ngan Hang Trung Uong
con hoat dong cong thu va cong chi thudc vé trach
nhiém ctia Cong Khd Trung Uong. Du Luat Kiém
Ché Tién Té nim 1980 ndi rong quyén dinh qui
ch€ dy trit ctia Ngan Hang Trung Uong, tic 1a
dinh qui ch& du trit cho tit cd ngin hang k& ca
nhitng ngan hang khong thudc thanh phin hoi
vién ctia Ngan Hang Trung Uong. Cung lic, du
ludt nay doi hdi Ngan Hang Trung Uong phai hiéu
qua hoa dich vu giao hodn (payment services) do
Ngan Hang Trung Uong cung ing bang cdch budc
Ngan Hang Trung Udng phéi 14y tién dich vu va
truc ti€p canh tranh vdi nhitng cd quan tu doanh
cung c4p dich vu giao hodn (private sector pro-
viders of payment services). Du Luat Giao Hodn
Tai Chinh nim 1987 cho quyén Ngian Hang Trung
Uong kiém sodt toan bd dich vu giao hodn, ké c3
hoat dong giao hodn cia nhitng cd quan tu doanh
cung cap dich vu giao hodn. Tir d6, Ngan Hang
Trung Uong trd thainh mot co quan day quyén luc
va ¢6 dnh huéng rit 16n dé€n nén kinh t& ctia Hoa
Ky.

Tru6c khi Ngan Hang Trung Udng ra doi, vang 1a
cin ban tién té clia Hoa Ky chi€u theo Du Luat
Tién (Currency Act) ban hanh vao nim 1900.*
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Dung vang 1am ban vi, tién té clia Hoa Ky tuy
thudc vao tdng luong vang cla quoc gia (stock of
monetary gold), trong d6 bao gébm tién vang (gold
coins) va nhitng cdng khd phi€u dugc bdo chitng
bing vang ngoai thi trudng hodc bing vang du
trit trong ngin khd quoc gia. Khi mic xuit khiu
cao hon mitc nhip khiu, qudc gia thu hiit vang
cta ngoai qudc. SO vang nhap hoat (gold inflow)
lam gia ting tién té lvu hanh, gia ting nhu ciu
hang hod va dich vu, va ddng thdi gia ting gid
biéu cuia hang hod va dich vu trong nuéc. Ngudc
lai, khi mic xut khau it hon mitc nhap khau, qudc
gia xudt vang ra trd cho ngoai qudc. SO vang
xut hoat (gold outflow) 1am gidm bét tién t& luu
hanh, gidm bét nhu cau hang hod va dich vy, va
ddng thdi gidm bdt gid bi€u clia hang hod va dich
vu trong nudc. Nhu vdy, dung vang lam ban vi,
s6 lugng tién té luu hanh clia qudc gia tu dong ty
thudc vao hai cdnh cin cung cau vang cla thé
gi6i.?

Hé thong tién té dung vang 1am ban vi ¢ nhitng
uu diém va khuyét di€ém. Trén cin ban dai han,
gid vang c6 phan 6n dinh va vi vy gitip n dinh
gid cd cla hang hod trén thi trudng.® Lgi diém
thit hai 13 cong ching déu hi€u rd vé qui luat 1én
xudng clia gia vang va dnh hudng kinh t€ cda né.
DPi€m bat 1¢i trong hé thong tién t& ding vang
1am ban vi, trén cin ban ngin han, 1a & chd vang
thi€u min cdm véi dicu kién kinh t& tic 1a khong
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bi€n d6i kip véi diéu kién kinh t&€. Mot bat 1gi
khdc, trén cdn ban dai han, 1a véi k§ thuat khai
thdc mé vang hitu hiéu hon, s6 lugng vang gia
ting nhanh chéng va vi viy gdy ra lam phat.’

Vi hé thong tién té dung vang 1am ban vi thi€u
man cdm vé6i diéu kién kinh t€ cho nén 1ii suit
ngin han c6 khuynh huéng bi€n ddi qud mic
(short-term interest rate variability) va cling chinh
vi quan tAm tdi 13i sudt ngdn han cho nén Ngin
Hang Trung Uong dugc khai sinh va trang bi véi
nhitng kh3 niing can thi€t d€ gidi quyét nhirng
kh6 khin d6 cho qudc gia (concern itself mainly
with liquidity available on a timely basis to smooth
short-term movements in interest rate.)

Hai khad niing quan trong nhit cda Ngin Hang
Trung Uong ldc d6 1a quyén tao ra tién mdi va
quyén dit ra qui ch€ duy trit. Du Luat Dy Trit clia
Lién Bang khong doi hdéi Ngan Hang Trung Uong
phai 6n dinh gid bi€u cda thi trudng vi moi ngudi
nghi 1a gid cta hang hod va dich vu s€, trén cin
bdn dai han, tv ddong 6n dinh néu Ngian Hang
Trung Udng ton trong qui ch€ bdo chitng. Qui
ch& bdo chiing dudi tiéu chuin ding vang lam
ban vi (gold reserve ratio under the gold stan-
dard) dudc méac nhién coi nhu 1a mdt 14 bua linh
va né6 sé tiép tuc kém ché& dugc lam phat va thodi
phdt nhu tir truSc. Diéu nay cho thdy khi thanh
1ap Ngan Hang Trung Uong qudc hdi Hoa Ky chi
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quan tAm tdi nhitng thay ddi dot ngot va tram trong
trén mifc 14i sudt ngian han. Con vé lam phat va
thodi phat thi lai khong dugc quan tim ding mic.

Trén thyc t€, khi s6 lugng vang du trit (monetary
gold stock) qud nhiéu qui ch& bio ching trén trd
nén vo tdc dung (not binding). N61 mot cach khéc,
du Ngian Hang Trung Uong van lu6n ludn ton
trong qui ch€ bdo chitng, qui ch€ d6 vin khong
han ch& dugc s6 lugng tién t& mdéi do Ngan Hang
Trung Uong tao ra.

Ngay khi Ngan Hang Trung Udng mé& ctta hoat
dong vao nim 1914, Th€ Chién Thit Nhat bt
dau bung n ¢ Au Chau. Cic qudc gia trén thé
gidi dinh chi nd lyc duy tri gid vang & mic cd
dinh. Hoa Ky phong tod vang xuit khiu va c6
ging kém gid & miic $20.67 mot lugng (per ounce)
cho d&n nim 1917. Rdi Hoa Ky nhap cudc chién.
Qudc gia bi thim lam ngan sach trim trong. Ngan
Hang Trung Uong phdi ban ra cong phi€u dé bu
vao chd thi€u hut. S& cong phi€u khong 16 gy
4p luc 16n cho 1di sult trén thi trudng. Sau mot
loat hanh st chinh sdch cia Ngdn Hang Trung
Uong, s6 lugng tién t& luu hanh gia ting va gy
ra lam phdt trdm trong. Gi4 cta hang hod va dich
vu ting l1én gip d6i. Sau thdi chién Ngian Hang
Trung Uong vAn ti€p tuc duy tri chinh sich tién
té 16ng 1éo nay (highly accomodative monetary
policy) mii cho t&i nim 1919 d€ trdnh tinh trang
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kinh t€ suy thodi (to cushion the negative eco-
nomic impact of demobilization). Bing ching cho
thdy du Ngan Hang Trung Uong van ludn ludn
ton trong qui ch€ bdo ching, qui ché d6 khong
han ch€ dugc s lugng tién té mGi. Néi mot cach
khdc, qui ch€ bdo chiing thi€u tic dung kém ché&
lam phat.

Nam 1920, Ngan Hang Trung Uong phdi ning
mifc 13i suat NHTU tir 4% 1én 7% d€ dap ting qui
ché& bdo chitng theo Du Luat Dy Trit cia Lién
Bang. Chinh sich kém him ning tay nay dua
dén tinh trang thodi phat nhanh chéng va bat binh
thudng (swift and extraordinary deflation). T&i
thang 6 nim 1921, gid ca ciia hang hod va dich
vu gidm xuéng mot phin tu so vdi cao diém. Pdng
thdi, kinh t&€ cia Hoa Ky ciing bi 6t vao tinh trang
suy thodi. Sau khi thod ddng dudc qui ch&€ bdo
chitng, @€ 6n dinh gid bi€u ngin han, Ngan Hang
Trung Uong dem vang trong cdng khd clia quic
gia ra ban cho ngoai quoc dé tao quan binh véi s6
lugng vang nhidp hoat. Va ngudc lai, thu mua
vang tlif ngoai quoc dé tao quan binh véi s lugng
vang xudt hoat. NhJ vay, trong giai doan tif nim
1922 cho t6i nam 1929, kinh t€ ctia Hoa Ky tuong
doi thuan 1gi.

Cudi thip nién 1920, tiéu chuin ding vang lam
ban vi trén th€ gidi cang ngay cang tr§ nén kém
hiéu qud hon. Ngin Hang Trung Udng ctia Hoa
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Ky khong di kha ning duy tri sy 8n dinh gid bi€u
(price stability). Gid ctiia hang hod va dich vu
gidm xudng hon 30% vao nim 1930 va nén kinh
t€ Hoa Ky da trdi qua mot gia doan kinh t€ suy
thodi that dai va that trim trong (the Great De-
pression).

Sau Thé& Chién Thit Hai, du6i hiép dinh Bretton
Woods, Hoa Ky giao udc véi mot s cudng quic
kinh t€ khdc 12 Hoa Ky ti€p tuc dung vang bio
chitng ddng my kim va ddng m§ kim c6 thé chuyén
qua vang véi gid $35 mot lugng. Tuy nhién téi
nim 1973, vao khodng thdi gian dé da sd déu
dong y viéc diing vang 1am ban vi da khong con
gi4 tri hiéu dung ddi v6i chinh sich tién t&, Hoa
Ky hity bd qui ch€ ding ving d€ bio chiing.

Thang 8 nim 1979, Paul Volcker ddm nhiém vai
trd Chu Tich cia Hoi Pong Téng Quéan ding vao
lic tinh hinh lam phdt trd nén té hai hon. Lam
phdt nhay vot tir 4% nam 1976 1&€n 13.3% niam
1979 va 12.5% nim 1980, mot phin vi nhitng
con xoc cung tng dau hod con modt phan khic vi
nhitng chinh sdch thu chi va chinh s4ch tién té cda
quoc gia. Ngay 6 thdng 10 nim 1979, duéi sy
linh dao cua Volcker, Ngdn Hang Trung Udng
cong bd dp dung bién phdp manh d€ khong ché
lam phdt dau Du Luat Dy Trit cia Lién Bang
khong chinh thitc bit budc lam nhu vay. Lai suit
dugc niang tr 11% vao cudi nim 1979 1én 17%
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vao thdng 4 nim 1980 va 1én 20% vao dau nim
1981. DAy c6 1& 1a chinh sidch kém ham gay git
nhat trong lich st cda Ngin Hang Trung Udng
Hoa Ky. Nam 1982, lam phdt chi con lai khodng
4%. Nhitng bai hoc ding gid vé viéc thi€u quan
tam d&€n nhu cau kém ch& lam phat va thodi phat,
tic 12 nhu ciu 8n dinh gia biéu, d3 dua d&€n Du
Luit Ki€m Ch€ Tién Té nim 1980. Tié€p theo
Paul Volcker 12 Alan Greenspan. Tu khi
Greenspan lanh dao cho dén nay, Ngin Hang
Trung Udng c6 khuynh huéng hanh s chinh sdch
tién t& theo 161 “dot kich nhd giot” dé khong cho
lam phét hodc thodi phét c6 co hdi boc phit va tao
anh hudng nguy hai.

Tu khi dudgc khai sinh d€n nay vai trd va muc tiéu
ctia Ngan Hang Trung Uong thay d6i khong it
theo hoan cdnh, thdi gian va nhu cau. Hién nay
Ngan Hang Trung Uong ddm nhiém mot sO vai
trd quan trong. Vai trd th nh4t ciia Ngan Hang
Trung Uong 13 thanh 14p va thuc thi chinh sdch
tién t& nhiim diéu hudng va diéu lugng tién té luu
hanh clia qudc gia v6i muc dich tao ra diéu kién
thuin 1gi cho nén kinh t& dé€ c6 thé 6n dinh gid
bi€u va dé van dung nhin cong day va dd. Vai
trd thit hai ctia Ngan Hang Trung Udng 1a gitip 6n
dinh toan bd hé thong tai chinh ctia qudc gia (main-
taining the stability of the financial system), chian
ding nhitng hiém hoa mang tinh cdch hé thong
c6 thé x4y ra cho nhitng thi trudng tai chinh (con-
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taining systemic risk that may arise in financial
markets) va bdo ddm sy an toan va tot dep clia hé
thong ngin hang va tai chinh clia qudc gia (ensur-
ing safety and soundness of the nation’s banking
and financial system) . Vai trd nay bao gom (a)
ding ra ¢d van va kiém sodt tit ci nhitng co quan
tai vu (financial institutions), trong d6 c6 hé thdng
ngan hang (banks), va (b) ding ra lam ngudi cho
vay sau cung (lender of last sort). Ngoai hai vai
tro trén, Ngan Hang Trung Uong con ddm trdch
nhitng vu giao hodn tai chinh giita chinh quyén
Hoa Ky véi chinh quyén ctia nhitng quéc gia khac
va duy tri tuong quan thuin 1gi giita tién t& cda
Hoa KV vdi tién té ciia nhitng qudc gia khédc trén
th€ gidi. Muc ti€u cao nhit va trén hét cia Ngan
Hang Trung Uong 14 cd ging: (1) &n dinh gid biéu,
(2) gitip cho nén kinh t&€ van dung nhan cdng t&i
mifc toi da, va (3) diéu hoa mau dich va hdi dodi.
Thit ty cao thdp clia nhitng muc tiéu nay thay ddi
tirng ldc thy vao boi canh kinh t€.

To Chic
Cua NHTU

Hé Thong Ngan Hang Trung Udng (Federal Re-
serve System) ctia Hoa Ky gdm cé 3 bo phin:
Hoi Pong Tng Quan (Board of Governors), Uy
Ban Piéu Vin Mua Bdn Cong Phi€u (Federal
Open Market Committee, FOMC), va 12 ngidn
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hang trung vong & 12 quan hat (Federal Reserve
District Banks) niim bén trong 1anh thd Hoa Ky.

Hoi Pong Tong Quin gom cé 7 vi dugc chi dinh
bdi Tong Thong cia Hoa Ky (7 presidentially se-
lected appointees) vdi sy dong y clia Thugng Vién
(confirmed by Senates). Nhi€ém ky phuc vu 1a 14
nim va dudc x&p dit theo thé thic 13 cach nhau
hai nim s& ¢6 mdt vi man nhiém va mot vi tin
nhiém. Trach nhiém cta Hoi Pong Téng Quan 1a
chi dao va gidm thi hoat dong cta toan bd hé
thong Ngan Hang Trung Udng. Trdch nhiém nay
doi hdi Hoi Pong Tong Quin phai phin tich nhitng
di€n bi€n tai chinh va kinh t€ trén toan th€ gidi,
van dung nhitng bo phan khic trong Hé Thdng
Ngan Hang Trung Uong @€ thuc thi chinh sich,
giam thi va ki€m sodt 12 ngin hang trung vong
va nhitng ngin hang khac, qudn tri hé thong chi
trd clia qudc gia (nation’s payments system), va
ap dung ludt 1€ bdo vé ngudi tiéu thu (adminis-
ters the nation’s laws regarding consumer credit
protection). Hoi Pdng T6ng Quén dugc su trg
gitp clia mdt khoi nhan vién khodng 1700 ngudi
lam viéc tai tru sG ¢ Washington D.C.

Hoi Pong Tong Quan

20th & Constitution Avenue N.W.
Washington, D.C. 20551

(202) 452-3000
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Hoi Pong Téng Quén thudng xuyén giao ti€p vdi
nhitng gi6i chifc clia chinh quyén c6 trach nhiém
hoach dinh va ban hanh chinh sich ctia qudc gia.
Ho thudng xuyén ra trudc nhitng iy ban clia qudc
hoi (congressional committees) dé tudng trinh vé
tinh hinh kinh t€, chinh sdch tién t&, gidm thi va
ki€m sodt ngian hang, bdo vé ngudi tiéu thu, thi
truong tai chinh, va nhitng su viéc quan trong khic.
Hoi Pong Tong Quéin phai bdo cdo 1én qudc hoi,
mot nim hai 1an vao ngay 20 thdng hai va 20
thdng bay, tinh hinh kinh t€ va cong viéc hanh st
chinh sich tién té.

Chii tich ctia Hoi Pong Tong Quin dudc goi 1én
truée Uy Ban Ngan Hang, Gia Cu va Do Thi Vu
cia Thugng Vién (Senate Committee on Bank-
ing, Housing, and Urban Affairs) va truGc ﬁy Ban
Ngan Hang, Tai Chinh, va D6 Thi Vu ctia Ha Vién
(House Committee on Finance, Banking, and Ur-
ban Affairs) d€ tudng trinh hodc déng gép y kién.

Cht tich ctia Hoi Pong Tong Quan ciing c6 nhitng
trdch nhiém chinh thic trong cong dong qudc t&.
Thi du nhu 13 thanh vién trong Hoi Pdng Tong
Qudn ctia Quy Tién Té Quoc TE (U.S. Member
of the Board of Governors of the International
Monetary Fund), thanh vién trong hoi déng clia
Ngan Hang Piéu Hgp Thod U6c Qudc TE (mem-
ber of the board of the Bank for International
Settlements), hodc dai dién cho Hoa Ky trong khdi
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7 cudng qudc kinh t€ (G-7), van van.

Hang nim c6 mdt co quan k& todn 16n kiém tra
Hoi Bong Tong Quan. K&t qué cda cudc kiém tra
dugc phd bi€n trong vin ban bio cdo thudng nién
clia hoi dong (board’s annual report). Vin Phong
K& Todn Trung Uong ctia Lién Bang (General
Accounting Office) ciing ki€m tra Hoi Pong Tong
Qudn va két qui dudc phd bi€n trong vin bin
ngin sdch cda hoi dong (board’s annual budget
review) va gdi 1én quoc hdi vio tam cd nguyét
diu tién trong nim.

Uy Ban Piéu Van gdm c¢6 12 gh&. Trong d6 7
gh& danh cho Hoi Pong Tong Quén, 1 ghé& danh
cho vi gidm d6c toan quyén clia ngan hang trung
uwong New York, 4 gh€ danh cho nhitng vi gidm
doc toan quyén (presidents of the banks) trong s&
11 ngdn hang trung uvong con lai thay phi€n nhau
dam trach véi nhiém ky phuc vu 1a mot nam. Trach
nhiém cda Uy Ban Diéu Van 1a hoach dinh va
thyc thi chinh sdch tién té clia Ngan Hang Trung
Uong trong pham vi trich nhiém diéu van b phan
mua bdn cong phi€u (Open Market Operations).
Uy Ban DPiéu Van quyét dinh chinh séch tién té
dya trén ¥ ki€n va d€ nghi clia da so trong nhitng
budi hop dinh ky. Thong thudng Uy Ban Piéu
Van hop mit nhau tif nim cho dén tdm Ian trong
mot nim.
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Thanh Phdn Cia Uy Ban Diéu Vin
Trong Nam 20008

Alan Greenspan, HDTQ, Chl Tich
Williams J. McDonough, New York, Pho CT
Roger W. Ferguson, Jr., HDTQ
Edward M. Gramlich, HDTQ

Edward W. Kelly, Jr., HBTQ
Laurence H. Meyer, HDTQ

J. Alfred Broaddus, Jr., Richmond
Jack Guynn, Atlanta

Jerry L. Jordan, Cleveland

Robert T. Parry, San Francisco

Thanh Phan Dy Bj Cia Uy Ban Diéu Van
Trong Nam 20008

Michael H. Moskow, Chicago

Thomas M. Hoenig, Kansas City

William Poole, St. Louis

Cathy E. Minehan, Boston

Thay vi chi ¢6 mot ngan hang trung wong nhu t&
chic ctia nhitng qudc gia § Au Chau, Ngan Hang
Trung Udng ctia Hoa Ky c6 tit cd 12 ngin hang
trung wong & 12 qudn hat v4i 25 chi nhanh. Mbi
ngin hang trung wong & mdi quan hat c6 mot Hoi
DPong Gidm Pdc (Board of Directors) trong coi.
Hoi dong gdbm ¢ 9 vi trong d6 c6 3 vi gidm ddc
loai A (class A) dai di€n cho nhitng ngan hang
thuong mai (commercial banks) thudc thanh vién
cta Ngan Hang Trung Uong, 3 vi gidm ddc loai B
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va 3 vi gidm doc loai C dai dién cho cong chiing
(public). Nhitng ngin hang thuong mii trong mdi
quan hat s& bau ra nhitng gidm doc loai A va loai
B. Hoi Pong Tong Quéin tai Washington sé& chi
dinh nhitng gidm ddc loai C. Roi tir trong s& nhitng
giam doc loai C d6 Hoi Pong Tong Quan sé& chi
dinh mot vi 12 chd tich clia hoi ddng gidm doc
(chairman of the board) va mot vi 1a xit 1y thudng
vu cho cht tich (deputy chairman). Sau dé, tit ca
9 vi gidm ddc cia hoi ddng sé dé clr mot vi gidm
doc toan quyén (president) vd mot vi phé gidm
doc toan quyén (vice president) d€ diéu hanh cong
viéc cla ngin hang trung uong cua quan hat, v6i
s phé chuin ctia Hoi Pong Tong Quin. Nhitng
vi gidm ddc loai B va loai C khong dudc quyén
tham du tryc ti€p vao cong viéc diéu hanh clia
ngidn hang trung udng cliia quan hat trong nhitng
vai trd nhu 13 gidm ddc di€u hanh hodc 1a nhin
vién cta ngin hang. Nhitng vi gidm doc loai C
ciing khong dugc quyén lam chii ¢d phan do ngin
hang trung wong ctia quan hat phat hanh.

Mudi hai ngan hang trung uong c6 quyén va trach
nhiém dinh mdc 13i sudt NHTU (discount rate)
vdi sy ddng y cia Hoi Pong Tong Qudn, theo doi
tinh hinh kinh t€, gidm thi nhitng c¢d quan tai vu
trong quan hat, va git tién cho chinh phii Hoa
Ky. Mudi hai ngan hang trung udng ciling cung
tng nhitng dich vu tudng dudng véi nhitng dich
vu do mot ngin hang ky thdc thudng cung wng
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cho cd nhidn va cong ty doanh thuong. Trung
binh trong mot ndm, 12 ngdn hang trung uong
ti€n hanh giao hodn cho hon 12,000 ti tAim ngan
phi€u (checks) va s6 lugng giao hodn qua hé thdng

dién todn lén d&n $200,000 ti my kim.’

12 Ngan Hang Trung Ucng

NHTU - Quan Hat 1
600 Atlantic Avenue
Boston, MA 02106

(617) 973-3000

NHTU - Quan Hat 2
33 Liberty Street
New York, NY 02106
(212) 720-5000

NHTU - Quan Hat 3
Ten Independence Mall
Philadelphia, PA 19106
(215) 575-2000

NHTU - Quan Hat 4
1455 East Sixth Street
Cleveland, OH 44114
(216) 579-2000

NHTU - Quan Hat 5
701 East Byrd Street
Richmond, VA 23219
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(804) 697-8000

NHTU - Quan Hat 6

104 Marietta Street N.W.
Atlanta, GA 30303-2713
(404) 521-8500

NHTU - Quan Hat 7

230 South LaSalle Street
Chicago, IL 60604
(312) 322-5322

NHTU - Quan Hat 8
411 Locust Street
St Louis, MO 63102
(314) 444-8444

NHTU - Quan Hat 9
250 Marquette Avenue
Minneapolis, MN 55480
(612) 340-2345

NHTU - Quan Hat 10
925 Grand Avenue
Kansas City, MO 64198
(816) 881-2000

NHTU - Quan Hat 11
2200 North Pearl Street
Dallas, TX 75201
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(214) 922-6000

NHTU - Quan Hat 12

101 Market Street

San Francisco, CA 94105
(415) 974-2000

Ngan Hang Trung Udng [bao gdm ci ba bd phin]
déng vai trd quén 1y toan bo tién té (“money man-
ager”) cia qudc gia. V§i trach nhiém nay, Ngin
Hang Trung Uong c& ging diéu hudng va diéu
lugng tién té (money and credit) theo nhu cau
kinh t& clia quoc gia. S8 tién té lvu hanh nhiéu
qud c6 thé dua dén tinh trang lam phat. So tién té
luu hanh it qua c¢6 thé bép nghén su ting trudng
clia nén kinh t€. C6 diéu huéng va diéu lugng
tién t& mot cach hiéu qui hay khong tuy thudc
phan 16n vao su khéo léo trong viéc hoach dinh
va thyc thi chinh sdch tién t& ctia Ngan Hang Trung
Udng.

Giéng nhu bat cif cd quan nao cda chinh quyén
Hoa Ky, Ngian Hang Trung Udng dudgc t6 chic
theo nguyén tic phan quyén (check & balance).
MJdi bo phan bén trong hé thong Ngan Hang Trung
Udng déu dugc phin chia trach nhiém va quyén
luc. Duy nhat chi c¢6 Hoi Pong Téng Quan dudc
quyén quyét dinh qui ché dy trit. Mudi hai ngin
hang trung wong dugc quyén quyét dinh mifc 13i
sudt NHTU véi su chdp thuin ctia Hoi Dong Tong
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Quidn. Con chinh sdch va hoat dong diéu vin
mua ban cong phi€u 12 quyén va trach nhiém clia
? PN A

Uy Ban Diéu Van.

Khac biét véi bat cd mdt ngdn hang trung uong
nao trén th€ gidi, Ngan Hang Trung Uong cila
Hoa Ky 1a mot hé thong dudc két hgp tuyét hdo
gitta tAp quyén va phan quyén ciing nhu giita cong
quyén va tu doanh. Ngan Hang Trung Udng
hoach dinh va thuc thi chinh sdch tién té & cap
trung uong d€ bdo ddm sy dong nhit va kip lic
v6i nhitng bi€n do6i thudng xuyén cda nén kinh
t€. Cung lic, Ngan Hang Trung Udng phan quyén
dé ddp tng vdi nhu cAu dia phuong & tifng ving.
Thém vao d6, hoat dong kinh t€ clia tirng viung
dugc ghi nhian va chuyén vé trung wong gitp cho
Ngan Hang Trung Uong c6 kh4 ning “chdn mach”
nén kinh t€ chinh x4ac hon va lam k€& hoach hiéu
qué hon. Ngian Hang Trung Uong 12 mdt c¢d quan
ctia chinh quyén Hoa Ky. Tuy nhién, nhitng vién
chic 1anh dao cao cip nim trong hé thong Ngain
Hang Trung Uong lai 1a nhitng c4 nhidn nim trong
khu vuc tu doanh. Cich t8 chifc ctia Ngan Hang
Trung Uong lai mang dic tinh clia nhitng t& chifc
tu doanh. Thi du nhu 12 ngdn hang dugc thanh
lap v6i danh nghia cong ty (incorporated), c6 hoi
ddng gidm ddc (board of directors), c6 c6 chi (stock
holders), dugc quyén tao 1di tifc, vin van. Vi vay,
16i t6 chitc ctia Ngan Hang Trung Uong ddp ting
dugc nhitng quan tAim cla cd hai phia cong quyén
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va tu doanh. Ngan Hang Trung Uong 12 mot bod
phan cta chinh quyén Hoa Ky nhung lai doc lap
va ty quyét. Ngan Hang Trung Uong dudc khai
sinh bdi Qudc Hoi Hoa Ky va phdi thudng xuyén
bdo cdo hoat dong ctia né 1én Qudc Hoi. Tuy
nhién, ngudi lanh dao cao nhit clia Ngian Hang
Trung Uong lai do Téng Thong ctia Hoa Ky chi
dinh véi sy dong y clia Thugng Vién. Nhiém ky
14 nim dai hon nhiém ky 4 nim cta mdt Tong
T/h@’ng do d6 ho khong ngai dp luc cia Toa Bach
Oc. Ngan sich diéu hanh ctia Ngan Hang Trung
Uong lai khong 1€ thudc vao ngan sich clia qudc
gia. Do d6 khong ngai sy kém tod kinh t€ clia
Qudc Hoi (congressional appropriation). Ngudgc
lai Ngan Hang Trung Uong con giao tidng 1¢i tdc
va tai sdn thing du cho Cong Khd Trung Udng
(U.S. Treasury Department). Va khong gidng nhu
nhitng ngan hang trung wong khéc trén th€ gidi,
Ngan Hang Trung Uong ctia Hoa Ky hoan toan
biét 1ap v6i Cong Khd Trung Uong clia Hoa Ky .

Hoat Dong
Cuaa NHTU

Muén diéu huéng va diéu lugng tién té luu hanh,
Ngan Hang Trung Uong phai c¢6 phuong cich dé
gi6i han khd ning tao ti€én mdi (ability to create
checkbook money), qua dich vu cho vay (loans)

347



TIEN TE, VAN HANH CUA TIEN TE,

va dau tu (investments), cia nhitng c¢d quan tai
vu. Phuong ciach d6 nim trong céi goi 1a du trit
(reserves). Ngan Hang Trung Uong qui dinh 12
tat cd ngan hang cé nhin tién ky thic (depository
institutions) phdi du trit mot phan tién clia than
chi da ky thdc vao [tic 1a khong dugc dem sO
tién d6 cho vay hoic dau tu] dé€ d4p tng nhu cau
riit tién khan cAp clia than chd khi cAn (depositor’s
demand for withdrawals). Khoan du trit nay cia
ngin hang (bank reserves), dugi dang tién mit
(cash), can thi€t d€ bdo ddm kha ning luu hoat
clia ngan hang (bank’s liquidity), tic 12 ¢6 du tién
mit cho than chi khi cAn d€n. Ngan hang ky thic
c6 thé giif tién du trif tai kho dy trit clia ngan hang
(bank’s cash vault) hodc tai Ngdn Hang Trung
Uong trong truong muc du trit (bank’s reserve ac-
count).

Ngan Hang Trung Udng dnh hudng dén s6 lugng
du trit cia nhitng ngan hang ky thac qua 3 cach.
Thit nhat 1a qua qui ch€ dy trit (reserves require-
ments). Muc du trit cang cao thi ngdn hang ky
thiac cang c6 it tién d€ cho vay hodc dau tu. Va
ngudc lai, mic dy trit cang thap thi ngan hang ky
thac cang c6 nhiéu tién dé cho vay hoic dau tu.
Thay d6i qui dinh trén mic du trit 4nh hudng traim
trong dén nén kinh t€ va c6 phan ton kém. Do
d6, Ngan Hang Trung Uong it khi st dung phucng
tién nay. Th hai 1a qua cd ch€ 1ai suat (discount
mechanism). Nhitng ngin hang ky thdc c6 thé
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vay mudn du trit qua dém tryc ti€p véi Ngan Hang
Trung Udng (on an overnight basis). Lai sudt tra
cho Ngan Hang Trung Uong, va do Ngan Hang
Trung Uong dinh gid, dugc goi tdt 1a 1ai sudt
NHTU. Nang mdc 1ai sudt NHTU lam cho gid
vay mugn dy trlf tr§ nén cao hon. Ngan hang ky
thdc s& han ché& b6t phan nio sd vay mudn va do
d6 ngin hang ky thdc c6 it tién hon d€ dem cho
vay hoic ddu tv. Ngugc lai ha mic 13i suat NHTU
sé tao diéu kién cho ngin hang ky thdc cé thé
muon nhiéu tién hon d€ dem cho vay hoic dau
t. Thong thudng thi phuong tién nay khong co
hiéu qud nhiéu vi nhitng ngin hang ky thdc c6
thé vay mugn du trit clia nhau. Thd ba 13 qua
hoat dong mua bdn cong phi€u tic 12 mua bdn
cong trdi phi€u va cong tin phi€u. Phuong tién
ndy bao gém cdc hoat dong thu mua va bdn ra
cong phi€u do chinh quyén lién bang Hoa Ky
phat hanh. Khi Ngan Hang Trung Udng mudn
gia ting tién t& luu hanh, tic 12 thyc thi chinh sich
phédt huy, b0 phan mua bdn cong phi€u s€ thu
mua cOng trdi phi€u va cong tin phi€u. Ngugc
lai, khi Ngan Hang Trung Udng mudn han ché
tién té luu hanh, tidc 1a thuc thi chinh sdch kém
hdm, bd phan mua bdn cong phi€u s€ bdn ra cong
trdi va cong tin phi€u. Trong tit cd nhitng phuong
tién dé diéu hoa tién té lvu hanh, mua ban cong
phi€u 12 phuong tién thong dung nhat cia Ngin
Hang Trung Uodng.
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Phuong Tién & Cach Hanh Si
Ciia Ngan Hang Trung Uong

1. Dinh Qui Ché& Du trii (HDTQ):
A. Chinh Sach Phat Huy: Ha muc du trii
B. Chinh Sach Kém Ham: Nang mic du tri

2. Dinh Lai Suat NHTU (12 NHTU Quén Hat):
A. Chinh Sach Phat Huy: Ha mdc I3i suit
B. Chinh Sach Kém Ham: Nang muc |i suat

3. Mua Béan Cdng Phiéu (UBDV):
A. Chinh Sach Phat Huy: Thu mua cong phiéu
B. Chinh Sach Kém Ham: Ban ra cong phiéu

Ch6-1

Hoach Dinh
Chinh Sach

Uy Ban Piéu Van Mua B4n Cong Phiéu ¢6 18 1a
mot cdnh tay dic luc va hi€u qud nhit ciia Ngin
Hang Trung Uong. Cdnh tay nay hoach dich va
thuc thi chinh sdch qua hoat ddng mua ban cong
khd phi€u d€ dat 3 cttu cdnh quan trong ctia Ngin
Hang Trung Uong: han ché lam ph4t, tdn dung
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nhin cong, di€u hoa mau dich va hdi dodi. Nhitng
vu mua bdn cong phi€u tryc ti€p dnh hudng dén
s0 lugng du trit cla tat ca ngin hang § Hoa Ky, va
nhu vay, gidn tiép diéu huéng va diéu lugng tién
té luu hanh trong nén kinh t€.

Uy Ban DPiéu Van phdi hop mit d€ hoi thdo it
nhi't bon 1an trong mot nim. Trung binh, mbi
cudc hdi thdo cach nhau khodng 5 cho dén 8 tuan
1€ tai vin phong ctia Hoi Pong Téng Quan & Wash-
ington D.C.. Cha Tich va thanh vién cua Gy ban
diéu van déu dudc phép ding ra triéu tap nhitng
phién hop bat thudng khi can. Nhung néu khong
phdi 13 chd tich cta Gy ban diéu van, phdi c6 it
nhAt 3 thanh vién cda Gy ban dong y ding ra triéu
tap thi mdi c6 hiéu lyc. Gifta nhitng 1an hdi thio
chinh thic, Uy Ban Diéu Van c6 thé gip nhau
qua hé th6ng dién thoai d€ trao d6i y ki€n hoic
d€ bi€u quyét nhitng dé nghi. Trong nhifng budi
ho6i thao chinh thiic, Uy Ban Piéu Vin ban thio
va quyet dinh chinh sdch s€ dudc thuc thi trong
sudt khodng thdi gian ngan han glu’a hai 1an hoi
théo. Trong mot ndm, Uy Ban Piéu Vin cé it
nhAt hai 1an quyét dinh muc tiéu dai han cta chinh
sdch (long-term policy objectives).

Vi quyét dinh cda Uy Ban Diéu Van c¢6 tim 4nh
hudng 16n lao dén nén kinh t€ va dén su 6n dinh
tai chinh ctia qudc gia, ndi dung va chi ti€t ban
luan dudc bdo mat toi da trong sudt thdi gian hoi
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thdo. Chi c6 mot sd gidi chic du’dc phép tham du.
Trong s6 d6 c6 thanh phan cla Uy Ban Diéu Van,
nhitng gidm doc toan quyén clia Ngan Hang Trung
Uong va Ban Qudn Tri Trudng Muc Mua Bdn
Cong Phi€u (Management of the System Open
Market Account). M6t ban tuGng trinh ndi dung
(minutes) cta cudc hoi thdo dugc cong bo ngay
sau khi cudc hoi thdo b€ mac. Trong bin tudng
trinh ndi dung c6 liét ké nhitng quyét dinh thudc
v€ chinh sdch tién t& va nhitng quyét dinh khong
thudc vé chinh sich tién té. Ban tudng trinh c6
tén “Minutes of Actions.”

Truée ngay hdi thao, nhitng ban bdo cdo (written
reports) vé€ di¢u kién kinh t&€ va tai chinh cla qudc
gia dugc gdi t6i tat ca thanh vién cla dy ban va
nhitng gidm doc toan quyén clia Ngan Hang Trung
Uong. Trong ngay hoi thio, Ban Qudn Tri Truong
Muc Mua Bdn Cong Phi€u dich than tudng trinh
(oral reports) hoat dong mua bdn cong kho phiéu,
mua bin ngoai t&, va t1nh hinh kinh t€ tai chinh
trong va ngoal nudc. Uy Ban Piéu Van ghi nhan
nhitng y€u td quan trong tir nhitng bdo cdo va
tudng trinh d6 nhu 13 tdng lugng kinh t&, gid bi€u
ciia hang hod, mtc van dung cong nhin va mic
thit nghiép, 1gi titc c4 nhan va mdc ti€u thu cta
cong ching, mitc xuit cdng va nhip cdng, muc
van dung céng ning sdn xudt, mic dau tu thuc
hitu, 1¢i tdc cia cdng ty doanh thu’dng, 14i suat,
miic hdi dodi, vn van. Sau d6, Uy Ban DPiéu Van
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ban thdo vé chinh sich. Thanh vién clia 4y ban
thay phién nhau cho bi€t vé nhin dinh cda riéng
minh va @& nghi mdt chinh sdch hdp 1y @€ Ngin
Hang Trung Uong theo dudi trong nhitng ngay
sach t6i t6i. Sau khi thdo luan k§ cang va bi€u
quyé&t chinh sdch, Uy Ban Pi€u Van ban hanh
mot chi€u 1&énh hanh st (the directive issued) va
giao cho Ngin Hang Trung Uong ctia New York.
Chi€u I&énh hanh su’ cla Uy Ban Piéu Van nhim
muc dich cho quyén hanh si¥ va nhiim huéng din
hoat dong hang ngay cua b6 phdn mua ban cong
phi€u, theo ding vdi chinh sdch da hoach dinh va
da bi€u quyét. Con giao chi€u 1énh hanh st cho
Ngan Hang Trung Udng New York 12 vi ngan hang
nay chinh 12 b phidn mua bdn cong phi€u ctlia
Ngan Hang Trung Udng.

Theo phdp dinh, Hoi Pdng Téng Quin phai luu
gitt mot hd sd ghi nhan day dui (a complete record)
nhitng quy&t dinh ctia Uy Ban Diéu Van vé tit c&
nhitng chi ti€t ¢ lién quan dén chinh sich tién té
cla qudc gia. Pdng thdi phdi gdi mot ban bio
cdo thudng nién dé dé trinh 1én Qudc Hai, trong
d6 ghi 16 tirng bi€u quyét cia Uy Ban Piéu Van
vé chinh sdch tién t& va 1y do da chon lya chinh
sdch d6. Chinh vi vy, mdt vin ban Ghi Nhan
Nhitng Quyét Pinh Thyc Thi Chinh S4ch (Record
of Policy Actions) dugc bién soan va cong bd sau
mdi 1an hoi thdo.
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Chi€u theo Du Luat Humphrey-Hawkins ban hanh
vio nim 1976, mdi nim hai 1dn, Hoi Pdng Tong
Quén phai gdi mot ban bdo cdo d&€n Qudc Hoi dé
tudng trinh vé tinh hinh kinh t&€ clia qudc gia va
chinh sich tién té dang theo dudi.

Mua Ban
Cong Phiéu

Véi chi€u 1énh hanh s& cda Uy Ban Piéu Van
trong tay, Ngidn Hang Trung Uong New York
diéu van mua bdn cdng khd phi€u theo nhu chi
thi.

Ngan Hang Trung Udng New York ti€p xic thudng
xuyén vdi nhitng trung tim tién t& (money cen-
ters), nhitng ngin hang 16n tai nhitng ti€u bang
New York, Chicago va California, dé thu thap tinh
hinh nhu cau dy trit. Ngin Hang Trung Udng
New York ciing ti€p xdc véi nhitng dai 1y ndng
c6t (primary dealers) d€ tim hi€u nhu cdu ctia thi
trudng ching khodn va ti€p xdc véi Cong Kho
Trung Uong d€ tim hi€u tinh hinh tai chinh lién
quan dén trudng muc ctia Cong Khd Trung Uong.
Pai 1y nong c6t 1a nhitng dai 1y mua béan chitng
khodn dugc cho phép truc ti€p mua ban cong phi€u
v6i Ngan Hang Trung Udng New York.
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Nhifng Pai Ly Nong Cat'®

BA Securities, Inc.

BZW Securities, Inc.

Bear, Stearns & Co., Inc.

BT Securities Corporation

Chase Securities Inc.

CIBC Wood Gundy Securities Corp.
Citicorp Securities, Inc.

CS First Boston Corporation

Daiwa Securities America, Inc.

Dean Witter Reynolds, Inc.

Deutsche Morgan Grenfell/C.J. Lawrence Inc.
Dillon, Read & Co., Inc.

Donaldson, Lufkin & Jenrette Securities Corp.
Eastbridge Capital Inc.

First Chicago Capital Markets, Inc.

Fuji Securities Inc.

Goldman, Sachs & Co.

Greenwich Capital Markets, Inc.

HSBC Securities, Inc.

Aubrey G. Lanston & Co., Inc.

Lehman Brothers, Inc.

Merrill Lynch Government Securities, Inc.
J. P. Morgan Securities, Inc.

Morgan Stanley & Co. Incorporated
NationsBanc Capital Markets, Inc.

Nesbitt Burns Securities Incorporated

The Nikko Securities Co. International, Inc.
Nomura Securities International, Inc.
Paine Webber Incorporated
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Prudential Securities Incorporated
Salomon Brothers Inc.

Sanwa Securities (USA) Co., L.P.
Smith Barney Inc.

SBC Warburg Inc.

UBS Securities LLC

Yamaichi International (America), Inc.
Zions First National Bank

Duya trén tin tic thu thip dudc tr Cong Khd Trung
Uong, nhitng trung tAm tién té, va nhitng dai 1y
mua bdn ndng cot, Ngdn Hang Trung Udng New
York tién dodn nhu cau du trit cho nhi€u ngay sip
td1 va phdt hoa chuong trinh hanh dong trong ngay.
Sau d6 chudng trinh hanh ddng trong ngay dudc
thong qua dai biéu ciia Uy Ban Piéu Van. Cudc
dién dam, vio khodng 11 gid 15 mdi budi sing,
gitip cho Uy Ban Piéu Van theo doi chit ché tinh
hinh mua bdn cong phiéu.

Ngan Hang Trung Uong New York st dung ba
loai giao hodn. Thi nh4t, n€u can lam gia ting
tam thdi s6 lugng du trit, ho s& st dung phuong
tién giao-udc-ban-mua-ddi-lugng-ngin-han (short-
term re-purchase agreement transactions; repo;
RPs). Vd&i loai giao hodn nay, Ngan Hang Trung
Uong New York thu mua mot s6 chitng khoén tir
nhitng dai 1y mua ban ndng cdt v6i giao udc la
nhitng dai 1y nay s& mua lai sd chiing khodn do &
mot ngay dinh trude véi mot gid dinh trude. Khoan
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gia ting trong sO lugng du trit vira dugc cdng vao
s€ ty dong mat bi€n mat khi nhitng giao-uSc-ban-
mua-doi-lugng-ngin-han di man han (when the
RPs mature, the added reserve are automatically
drained). Thd hai, n€u can lam giam bdt tam thoi
s0 lugng du trit Ngan Hang Trung Uong New York
sé st dung phudng tién giao-udc-mua-ban-doi-
lugng-ngdn-han (short-term matched sale-pur-
chase transactions). Vdi loai giao hodn nay, Ngin
Hang Trung Uong NewYork bdn ra khin cip mot
s6 cong kho phi€u (Treasurey bills) cho nhitng
dai ly mua ban chitng khodn. Ngian Hang Trung
Uong New York giao udc s€ mua lai tif nhitng dai
ly d6, chi€u theo s6 lugng cong khd phi€u ban ra
cho tirng dai ly, mot s8 lugng cong khd phi€u
tuong tng (linked matching contract for subse-
quent purchase from each participating dealer).
Thit ba, khi mudn lam gia tdng hodc gidm b6t dai
han s lugng du trit, Ngan Hang Trung Uong sé&
thyc thu mua (outright purchases) hodc thuc thu
ban (outright sales) mot s6 cong phi€u. Ngan Hang
Trung Udng s& yéu ciu nhitng dai 1y mua bdn
ching khodn diu gia (submit bids). Cong phi€u
s€ ban cho dai Iy nao cho gid cao nhat hoic mua
tr dai 1y nao cho gia thAp nhat. Thong thudng,
nhitng vu mua bén thyc thu dién ra vao giita trua
trong ngdy va thd tuc giao hodn dugc hoan tat
(excuted and delivery) trong ngay k€.

Mua bédn cong phi€u 12 mot phuong tién thong
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dung nh4t cia Ngan Hang Trung Udng trong viéc
thyc thi chinh sich tién t¢. Qua bd phdn mua bén
cong phi€u, Ngan Hang Trung Uong thu mua vao
hoic ban ra cong phi€u d€ diéu chinh s6 lugng du
trit cia hé thong ngin hang (banking system), va
nhu vdy, diéu din tdng lugng tién t& luu hanh cia
quoc gia. Trung binh, s6 lugng cong phi€u gilt
trong Truong Muc Mua Bdn Cong Phi€u tri gid
khodng $400 ti my kim.

Cho Vay

Ctta hang cho vay cia Ngan Hang Trung Udng
(discount windows) 12 noi sau cung (last resort) tat
cd nhitng ngan hang ky thdc déu c6 thé truc ti€p
vay mugn. Chuong trinh cho vay cin ban nhit 1a
chuong trinh cho vay ddp tng nhu ciu thait ngin
han (adjustment credit). Muc dich cia chuong
trinh cho vay nay 1a d€ nhitng ngan hang ky thac
diing bd khuyét vao s du trit bi thi€u hut vi nhitng
thay ddi bat ngd trong ngay. Ngoai ra con cé
chuong trinh cho vay ddp ng nhu ciu chu ky
(seasonal credit), cho vay ddp @&ng nhu cau dai
han (extended credit), va cho vay ddp t¢ng nhu
cAu khan cip (emergency credit).

Muc dich ctia chuong trinh cho vay dap tng nhu
cau chu ky 12 d€ cung cdp s6 luong du trit can
thi€t cho ngin hang ky thdc dang & vao giai doan
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cao diém cda chu ky nhu cAu. Chuong trinh nay
chi danh cho nhitng ngan hang ky thic c6 thé dua
ra bing ching 1a nhu ciu cla ngin hang thuc sy
cO khuynh huéng di theo chu ky (recurring intra-
yearly swings in funding needs). Ngin Hang
Trung Uong thanh 14p chuong trinh cho vay dép
ttng nhu cau chu k¥ vao dau thap nién 1970 vi da
s6 ngan hang cong ddng dia phuong khong cé
nhiéu kh4 ning vay mugn & ndi khdc (had lim-
ited access to funds in national money markets)
dé thod min nhu ciu ctia khich hang.

Chuong trinh cho vay ddp ng nhu ciu dai han
nhim muc dich tr¢ gidp nhitng ngin hang ky thic
dang giap kho khdn luu hoat (liquidity problem)
hodc vi nhitng 1y do dic biét. Ngan Hang Trung
Udng duyét xét titng trudng hop mot d€ 1am quyét
dinh cho vay hay khong cho vay. Thudng thi
quyét dinh ctia Ngan Hang Trung Uong tly thudc
vao nhu ciu cong dong dia phuong va tiy thudc
vao k& hoach stta sai clia ngan hang ky théc.

Chuong trinh cho vay ddp tng nhu ciu khan caip
nham muc dich tr¢ gitp cd4 nhin hodc nhitng cd s3
doanh thuong khong thudc vao thanh phin ngin
hang ky thac. Khong c6 su trg gidp nay ciia Ngian
Hang Trung Udng, su khé khin cia ho c6 thé giy
ra 4nh hudng khong t6t cho nén kinh t€ ctia qudc
gia. Ngan Hang Trung Uong chua bao gid cho
vay mugn theo chuong trinh nay tu gitta thip ni€n

359



TIEN TE, VAN HANH CUA TIEN TE,
1930 dén nay.

TAt c4 nhitng ngan hang ky thic mudn vay mudn
& clra hang cho vay ctia Ngan Hang Trung Udng
phdi 1am thi tuc vay muon. Thd tuc bao gdm mot
14 thu cam két (Letter of Agreement), mot vin
bdn dy quyén (Authorizing Resolution for Bor-
rowers), vi mot so tai sdn bdo hiém vay muon
(collateral). Vin ban iy quyén 1a mot gidy chiing
nhin Gy quyén clia mdt ngin hang ky thic cho
gi6i chitc hitu trach dudc quyén ding ra dai dién
ngan hang d6 d€ vay muon. Gidy cam két bdo
ddm 12 ngan hang ky thdc s& dong y vé6i nhitng
diéu kién vay mugn do Ngan Hang Trung Uong
dua ra (the terms of the Lending Operating Cir-
cular 10).

HAu hét tit cd vay mugn tai clra hang cho vay clia
Ngin Hang Trung Udng déu phdi c6 bido hi€m
bing trdi phi€u ctia chinh quyén lién bang, trdi
phi€u cda chinh quyén ti€u bang, hoic tin phi€u
va trdi phi€u cla thuong nghiép. Thong thudng,
nhitng ngin hang nhd dung trdi phi€u ctia chinh
quyén lién bang d€ bio chitng. Nhitng ngin hing
16n da s6 dung tin phi€u va trdi phi€u do nhitng
cong ty doanh thuong phat hanh d€ bio hiém.

Ngan Hang Trung Uong cho vay v6i mot mic 1ai
suat cin ban, 1ai suadt NHTU (basic discount rate),
va doi khi cOng thém lai phi phat va (imposed
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surcharge). Hoi Pong Tong Quan qui dinh 13 mic
14i sudt danh cho nhitng ngin hang vay mudgn mot
sO lugng 16n (exceptionally large borrowings) dé
gidi tod 4p lyc dwa dén vi nhitng trd ngai diéu
hanh, ching han nhu truc tric trong hé thong dién
todn, toi thi€u phdi ngang v6i mitc 14i suit cao
nhat ngoai trit trudng hop trd ngai xdy ra vi nhitng
Iy do nim ngoai kha ning cia ngin hang.

Piéu Khodn A (Regulation A) ctia Du Luit Dy
Trir cua Li€én Bang Uy thac cho Ngin Hang Trung
Udng quyén han va trich nhiém diéu van tin té
tai cra hang cho vay ctia Ngan Hang Trung Udng.
Piéu Khodn A [dugc bS sung vio Du Luat Dy
Trit cia Lién Bang ¢6 hiéu qua vao thang 9 nam
1980] phdn 4nh nhitng thay ddi trong Du Luat
Ngan Hang Qudc T€ (International Banking Act)
ban hanh truGc d6 vao ndm 1978, Du Luit Gidm
Kiém Ngin Hang Ky Thic (Depository Institu-
tions Deregulation) va Du Luit Ki€m Ché& Tién
T€ (Monetary Control Act) ban hanh vao nim
1980.

Diéu Khodn A gitp cho Ngin Hang Trung Uodng
c6 dudc su uyén chuyén can thi€t dé€ c6 thé ddp
(tng tinh hinh va nhu cau cda tirng ving. Ngan
Hang Trung Uodng dua trén tAm véc, khd ning
vay mugn ti noi khac, hoan canh khoé khan, vi tri
dia du va diéu kién kinh t€ trong viing hoat dong
clia ngan hang ky thic d€ 1am nhitng quyét dinh
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cho vay.

Dinh Qui Ché
Du Trd

Qui ch& dy trit 13 nhitng con s& phan trim cilia
tong s6 ky thic ma ngan hang phai giit lai d€ du
trit trong kho ctia chinh ngin hang d6 hoic trong
kho du trit cia Ngan Hang Trung Uong. Miic du
tri ciia nam 1996 1a 10% cho nhitng ky thac giao
hodn (transaction deposits) va 0% cho nhitng ky
thac han ky (time deposits). Ky thic giao hodn la
nhitng ky thdc vio loai truong muc c6 thé ky ra
ngin phi€u (checking accounts) c6 hodc khong
c6 sinh 13i, trong d6 bao gdm nhitng ky-thdc-riit-
theo-nhu-cau (demand deposits) va nhitng ky-
thac-rit-theo-nhu-cau-c6-1ai-nhuén (interest-bear-
ing checking account). Ky thdc han ky hay la
nhitng ky-thdc-rut-theo-han-ky 1a nhirng ky thic
c6 qui dinh thdi gian, ching han nhu triong muc
ti€t kiém (saving accounts), bao gdm nhitng ky
thdc ngdn han (small-time deposits) va nhitng ky
thac dai han (large-time deposits).

Dy Luat Ki€m Ché& Tién Té ban hanh nim 1980
iy quyén cho Ngin Hang Trung Uong thanh lap
qui ch€ du trit cho tAt cA nhitng ngin hang ky thic
(depository institutions), trong d6 bao gdm nhitng
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ngin hang thuong mai (commercial banks), nhitng
ngan hang ti€t kiém (saving banks), nhitng ngin
hang ti€t kiém va cho vay (saving and loans),
nhirng ngdn hang nghi€ép doan (credit unions),
nhitng chi nhdnh ctia ngin hang ngoai qudc hoat
dong tai Hoa Ky (U.S. agencies and branches of
foreign banks). Mtc du trit qui dinh cho tat ca
nhitng loai ky thac giao hodn nim trong khodng 8
phan trim cho dén 14 phan trim. Mifc du trit qui
dinh cho tat cd nhitng loai ky-thdc-han-ky-khong-
thudc-truong-muc-ca-nhan (non-personal time de-
posits) nim trong khodng tir 0 phan trim cho dén
9 phan trim. Qui dinh dy trit cho tit ¢4 nhitng
loai ky-thdc-han-ky-thudc-truong-muc-cd-nhan
(personal time deposits) 12 0 phan trim, ngoai trir
nhitng trudng hop thit dic biét (extraordinary cir-
cumstances). Trong nhitng trudng hgp that dic
biét, Ngan Hang Trung Uong phdi hdi ¥ Qudc
Hoi trude (consultation with Conrgess) va véi sy
biéu quyét xdc nhan dong y (affirmative votes)
clia it nhat 5 vi trong Hoi Pong Téng Quan.

Qui dinh du trit dudc dit ra theo mot ciu triic nhim
gidm b6t phan ndo gdnh ning cho nhitng ngin
hang nhd. Qui dinh dy trit vao nam 1980 la 3%
cho $25 triéu my kim ddu tién cda tong sd lugng
ky thdc. Qui dinh du trit cho s6 lugng dau tién
nay, $25 triéu my kim, dugce diéu chinh hang nim
v6i mot s6 lugng tinh ra vao khodng 8 phin trim
trén phin trim thay ddi cla tdng sd ky thic trén
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toan qudc. Gid du tdng s6 ky thdc trén toan qudc
tor $1,000 ti ndm 1980 ting 1én $1,200 ti ndm
1981, tic 1a gia ting 20%. Qui dinh dy trif mdi
sau khi di€u chinh s& 12 3% cho $25.4 triéu dau
tién. SO lugng di€u chinh $0.4 triéu 14y tir 8 phan
trim ctia 20 phin trim gia ting ky thdc trén toan
quoc ($25 x 20% x 8% = $0.40). Cho dén cudi
nim 1995 qui dinh dy trit cho s lugng dau tién
1én dé€n $52 triéu my kim.

Sy diéu chinh nay can thi€t d€ phin 4nh mifc ting
trudng cua hé thong ngin hang.

Du Luit Ki€m Ché& Tién Té ciing cho quyén Hoi
DPéng Tong Quin cia Ngin Hang Trung Udng
qui dinh dy-trit-phu-trdi (supplemental reserve
requirements), tdi da 1a 4 phan trim, trén tat cd
nhitng loai ky thdac giao hodn trong hoan canh
that dit biét (extraordinary circumstances) va can
thi€t cho chinh sdch tién té. Khong gidong nhu du
trlt binh thuong, dy-trit-phu-trdi ¢ sinh 1ai nhuin.

D€ c6 duge phan ndo uyén chuyén cho nhitng
ngin hang ky thdc, Ngan Hang Trung Uong qui
dinh 12 mot ngan hang phai git mot so lugng du
trit twong duong vdi s6 lugng dy trit binh quin
trong hai tuin (to hold an average amount of re-
serves over a two-week maintenance period) thay
vi tinh tirng ngay riéng biét. Ngin hang ky thac
s& bi phat tién néu khong c6 dd s6 du trit theo qui
dinh.
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Tong Lugng Tién MGi Tinh Tdi Pa Theo
Mic Dy Trit Trén Can Ban $100 Ky Thac

Muc TLugng Muc TLugng
DTri LHanh DTri LHanh
1% $10,000 6% $1,667
2% 5,000 7% 1,429
3% 3,333 8% 1,250
4% 2,500 9% 1,111

5% 2,000 10% 1,000

Ch6-2

Kh3 ning tao ra luu lugng tién té trong hé thong
ngan hang tuy thudc vao qui dinh du trit ciia Ngin
Hang Trung Uong. Véi qui dinh 10% du trit, $100
ky thac vao ngin hang s€ c¢6 $10 dugc dem dy tri
va $90 c6 thé dem cho vay tic 12 $90 d6 dudc
cong vao sd lugng tién té lvu hanh clia qudc gia.
Né&u d6ng X mugn $90 d6 va ky ngin phi€u d€ tra
cho ba Y va n€u ba Y ky thdc ngan phi€u d6 vao
ngdn hang cua ba ta, $9 sé dugc dem dy trir va
$81 dugc cong vao tién t& lvu hanh. Néu cif tiép
tuc ky thdc va vay mugn theo ki€u dé, tdng lugng
t6i da c6 thé cong vao s6 lugng tién t& lvu hanh
cta quoc gia 1a $1000 ($100+90+81+72.9+65.61+
59.05+53.14+ 47.82+43.04+... = $1,000). Vi
qui dinh 5% du trit, $100 ky thdc, tdng luong toi
da c6 thé cong vao so lugng tién t& luu hanh cia
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qudc gia 12 $2,000. Tong lugng tdi da ¢ thé cong
vao so lugng tién t& luu hanh clia qudc gia dat t6i
muc “v0 gifi han” v6i qui dinh 0% dy trit. Tuy
nhién, trén thuc t&, tdng luong thuc su cong vao
sO tién té luu hanh clda qudc gia khong nhat thiét
di theo bdng k&t qua Ch6-2 dwa ra lam gid du. SO
tf;ng lugng tién t& cong vao s lugng tién té luu
hanh clia qudc gia do hé thong ngan hang ky thic
tao ra (money creation) dugc goi 1a tién méi (new
money).

Trude khi ¢6 Du Luat Ki€ém Ché& Tién Té, chi c6
nhitng ngan hang thanh vién cia Ngan Hang Trung
Uong bi bit budc thi hanh theo qui ché du trit clia
Ngan Hang Trung Uong. Con nhitng ngin hang
ctia tiéu bang lai theo qui ch& du trit ciia ti€u bang.
Miic dy trit do tiéu bang qui dinh thudng thap hon
mutic qui dinh ciia Ngan Hang Trung Uong. Vi
vay, Ngan Hang Trung Udng bi mA4t rdt nhicu
thanh vién. Tinh vao diu thdp nién 1980, tdng
lugng ky thac giao hodn clia tAt cd ngan hang thanh
vién ciia Ngan Hang Trung Uong chi con lai
khodng 65% clia tong lugng ky thdc giao hodn
clia qudc gia, so v6i 85% vao dau thap nién 1960.
Diéu nay lam siit gidm kh3 ning thuc thi chinh
sach tién té ciia Ngan Hang Trung Udng va vi
vy mdi dua t6i Du Luat Kiém Ch& Tién Té vao
nam 1980.

T khi ban hanh Du Luidt Ki€ém Ché& Tién Té,
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chinh sdch lién quan dé€n qui ch€ dy trit da trai
qua nhiéu 1an thay d6i. Thdng 3 nim 1983, Ngin
Hang Trung Udng bai mién du trit cho loai ky-
thac-han-ky-khong-thudc-truong-muc-ca-nhan tu
30 thang trd 1€n. Thang 9 nam 1983, Ngin Hang
Trung Uong gidm tir 30 thang xuéng 18 thdng.
Théng 12 nim 1990, Ngan Hang Trung Uong qui
dinh lai mitc du trit cho loai ky-thdc-han-ky-khong-
thudc-truong-muc-cd-nhan dudi 18 thiang, tor 3%
xuong 0%. T6i thdng 4 ndim 1992, Ngan Hang
Trung Uong gidm b6t mic dy trit cho loai ky thdc
giao hodn, tir 12% xudéng 10%. Qui dinh dy trit
hién nay dugc coi 1a rat thdp so véi qui dinh du trit
trong quda khtt. Tw ndm 1937 cho t61 ndm 1958,
qui dinh dy trit cho loai ky thdc giao hodn lu6n
ludn & vao khoang 20% hay cao hon.

Tlep Tay
On Dinh Hbi Poai

D¢ 6n dinh mitc héi dodi (maintains exchange
rate stability) va dé khong ch€ tinh trang hdn loan
(counters disorderly conditions) ctia thi trudng hoi
dodi (foreign exchange market), Quéc Hoi Hoa
Ky, qua Du Luat Dy Trit Vang (Gold Reserve
Act) ban hanh vao ndm 1934, thanh 1ap va tai trg
Quy On binh Hoi Podi (Exchange Stabilization
Fund, ESF) va giao cho Cong Khd Trung Udng
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Hoa Ky ddm nhiém diéu vidn. Du luat nay dy
thdac cho Tong Trudng ctia Cong Khd Trung Uong
Hoa Ky (Treasury Secretary) toan quyén hanh sit
nhitng quy€&t dinh nhim 6n dinh gid vang, hoi
dodi, va ching khodn vdi sy dong y clia Tong
Thong (exclusive control, subject to the approval
of the President). Sau d6 Hoa Ky ky hiép uGc
gia nhap Quy Tién Té Qudc T€ (International Mon-
etary Fund, IMF) vao ndm 1978. Vi vay, cung
trong nim d6, Qudc Hoi b tic lai Dy Luat Dy
Trit Vang dé diéu chinh chinh sich cia Quy On
binh H6i Podi cho tuong hgp véi chd truong cia
Quy Tién Té Qudc T€ theo hiép udc da ky.

Quy On Pinh Ho6i Podi cia Hoa Ky qui dinh 1ai
sudt va di€u kién cho vay ngidn han danh cho
chinh quyén ngoai qudc hoic cho co quan dic
trach vé tién t& cla ngoai quéc. Nhitng vu cho
vay mugn nay dudc goi la “brldge loans.”. Pdng
my kim dugc gilt trong Quy On Pinh Héi Podi
sdn sang cho cdc qudc gia khdc vay mugn, qua
ngin hang trung uong clia qudc gia d6, theo mic
hoi dodi chinh thic (exchange for the same value
of that country’s currency) Quy On binh HGi
Dodi cling gift va di€u van qudc t€ cong tin phi€u
(Special Drawing Rights, SDRs) do Quy Tién Té
Quoc TE phat hanh. Muc dich ctia qudc t&€ cong
tin phi€u 1a d€ gia ting luu hoat tién té gifta nhitng
qudc gia trong cong dong thé& gidi (international
liquidity). Nhitng qudc gia dang gidp khé khin
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vay muon qudc t&€ cong tin phi€u clia Quy Tién
A ~ ~ g . N A e A
Té Qudc T€ d€ chi vao ngan khoan khiém hut.

Quy On Pinh H6i Podi duge didu van qua Ngin
Hang Trung Uong New York.

Canh Tay Cda Cong Khd
Ngan Hang Trung Uong New York hanh s& nhitng
chi thi diéu van hdi dodi ctia Cong Khd Trung
Uong va didng lam trung gian trong nhitng vu giao
hodn vay mugn gitta hai quc gia. Ngin Hang
Trung Uong khdng bio ddm hoic 14y tién 15i trong
nhitng vu giao hodn nay.

MJdi ngay, bd phan diéu van hdi dodi cung c4p tin
tiic vé diéu kién clia thi trudng va mua ban ngoai
t& nhim muc dich diéu hoa va 6n dinh héi dodi
cho Cong Kho Trung Uong. Thong thudng, Ngin
Hang Trung Uong va Cong Kho Trung Udng lién
k€&t nhau rdt chit ché trong viéc thyc thi chinh
sdch tién t& va chinh sdch hdi dodi clia quc gia.
Tuy nhién, c6 doi khi hai c6 quan nay chong nhau
vi bit ddng trén chinh sich.

MOi thdng, ban qudn tri phdi soan thido va bdo cdo
1én Qudc Hoi nhu’ng tong két tai chinh va chi tiét
diéu van ctia Quy On Pinh H&i Podi. Nhitng bdo
cdo nay khong dudc Qudc Hoi phd bién. Thém
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vao do, Ngan Hang Trung Udng phal soan thao
mot bdo cdo vé hoat dong clia Quy On Pinh H&i
Podi trong tam cd nguyét dé tudng trinh 1én Qudc
Hoi.

Cung Cap Dich Vu
Giao Hodn Ngan Phiéu

Mbi ngay ¢6 hang chuc triéu cd nhin va hang
chuc ngan ¢d ¢ doanh thuong ky thdc hang chuc
triéu tim ngan phi€u (checks) vao nhitng ngin
hang ky thic (depository institutions). Khi nhin
vao mdt tAim ngan phi€u, ngin hang ky thac [A]
diéu chinh cong (credit) s6 ngin khodn trén tim
ngain phi€u do6 vao trudng muc cia ngudi ky thic
ngin phi€u. Sau d6, thay vi g&i tAm ngin phi€u
t6i ngdn hang phat hanh ngin phi€u [B] (the bank
upon which the check is drawn), ngdn hang ky
thdc [A] thu thip tit cA ngin phi€u trong ngay rdi
chuyén vé Ngan Hang Trung Uong dé nhan 14y
tong s6 ngin khodn cla s6 ngin phi€u d6. Khi
nhan dudc s6 ngan phi€u, Ngan Hang Trung Uong
trd tong s6 ngin khodn cho ngin hang [A] da
chuyén t6i s6 ngan phi€u. Thay vi giao tién mit,
Ngan Hang Trung Uong sé& diéu chinh cong tdng
s6 ngan khodn do6 vao truong muc ctia ngan hang
[A] da chuyén t6i s& ngan phi€u. Thong thudng
ngan khodn dugc chuyén vo truong muc clia ngin
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hiang da chuyén tdi s6 ngan phi€u vao ngay k&,
t01 da 1a hai ngay, sau ngdy Ngin Hang Trung
Uong nhan dudc s6 ngin phi€u. Thoi gian dicu
chinh truong muc dugc Ngan Hang Trung Uong
qui dinh trude thy thudc vao loai ngan phi€u (pre-
arranged availability schedule). K& d6, Ngin
Hang Trung Udng g&i s6 ngan phi€u d6 dén nhirng
ngan hang da phdt hanh ching [B] dé thu ngin
khodn ctia s6 ngin phi€u. Ngin hang phdt hanh
ngan phi€u [B] khong phdi trd s6 ngan khodn trén
nhitng tAm ngin phi€u cho Ngin Hang Trung
Uong cho dén khi nhan lai nhitng tAm ngan phi€u
tr Ngan Hang Trung Uodng. Sau khi trd sd ngin
khodn cho Ngian Hang Trung Uong, ngin hang
phdt hanh nhitng tim ngin phi€u [B] diéu chinh
trir (debit) s6 ngin khodn vao nhitng truong muc
ctia nhitng ngudi ky ngin phi€u. Thi tuc giao
hoédn coi nhu hoan tit va nhitng tAim ngin phi€u
d6 trd thanh nhitng tAim ngin phi€u chét.

Nhu vy, Ngan Hang Trung Uong dong vai tro co
quan cung cAp dich vu giao hodn ngan phi€u
(checks clearing house) cho nhitng ngdn hang ky
thic. Nhi€u ngan hang ky thic st dung dich vu
giao hodn ngin phi€u do nhitng ¢ quan tu cung
cap. Theo thong ké nim 1990, Ngan Hang Trung
Uong chi 1am giao hodn cho khodn 40% tong s6
ngan phi€u ctia qudc gia. Con lai 60% kia 1a do
nhitng c6 quan tuw ddm trach. Téng lugng ngin
khodn do Ngan Hang Trung Uong ti€n hanh giao
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hoédn vao nim 1995 1én dén $418,000 ti m§ kim.'!

Khi Ngan Hang Trung Uong cdng mdt ngan khodn
vao truong muc clia ngin hang da chuyén tim
ngin phi€u va ti€p tuc ti€n hanh thd tuc d€ 14y
mot ngan khodn tf ngin hang da phdt hanh tAm
ngan phi€u, trong khodng thdi gian giita hai thoi
diém tir lic diéu chinh truong muc ctia ngin hang
da chuyén tim ngan phi€u cho d&n lic nhn tién
trd ciia ngan hang da phat hanh tAim ngin phiéu,
mdt ngan khodn ndi (float) dugc tu dong cong
vao sO lugng tién t& luu hanh cla quoc gia. Ly do
12 vi sO6 ngan khodn trén tAm ngin phi€u xuat
hi€n trén hai trudng muc cung mot lic, truong
muc clia ngin hiang da chuyén tim ngin phicu
va truong muc cua ngin hang da phdt hanh tdm
ngan phi€u. Nhu vdy, ngan khodn ndi d6 bing
v6i ngin khodn clia s6 ngan phi€u. Gid du nhu
mot than chi ciia ngdn hang X § Dallas ky thac
mot tAm ngin phi€u tri gid $5,000 do mot than
chu cua ngin hang Y § New York ky ra vao ngay
12/15/97. Cung trong ngay, ngan hang X g&i tAim
ngan phi€u d6 vé Ngan Hang Trung Uong d€ 14y
tién. Cudi ngay hom sau, 12/16/97, Ngan Hang
Trung Uong diéu chinh cdng $5,000 vio truong
muc ctia ngdn hang X. Cung lic d6, $5,000 van
con nim trong s6 sich clia ngin hang Y. Ngin
Hang Trung Uong gdi tAm ngin phi€u dé€n ngin
hang Y d€ 14y tién. Ngin hang Y trd $5,000 cho
Ngan Hang Trung Uong vao cudi ngdy 12/17/97.
372



NHTU VA CHINH SACH TIEN TE

Nhu vay ngian khodn ndi kéo dai 1 ngay, trong
thdi gian tr 12/16/97 cho dén 12/17/97.

D6i khi ngan-khodn-ndi-vi-tri-tré-giao-hodn (hold-
over float) c6 thé xdy ra. Thi du nhu ngin phi€u
bi lam cho beo nheo hodc bi udt cho nén co quan
giao hodn ngin phi€u khéng thé diung mdy tu
dong dé phan xé€p. Vi vy, phii ti€n hanh bing
tay vi dua dén tri tré. Van chuyén bi trd ngai, hé
thong dién todn bi tr§ ngai, mdy méc ghi nhin
ngin phi€u bi trd ngai, ngdy nghi 1€ giy ra tr8
ngai, vin van 13 nhitng thi du dién hinh cda ngan-
khodn-ndi-vi-tri-tré-giao-hodn.

Ngin khodn ndi tao ra lam phdt va dnh hudng
dén chinh sich tién t&. Ngin khodn ndi c6 thé
nhanh chéng xuit hién, khong c¢6 ddu hiéu bdo
trude, va kho tién dodn vi tinh bat thudng. Vi
vay, Ngan Hang Trung Udng phéi st dung nhitng
bién phdp ngin han d€ nhanh chéng han ché
nhitng dao dOng tam thdi (temporary fluctuations)
va diéu hoa sd lugng tién t& luu hanh. Nhitng
bién phdp ngin han d6 nim trong hoat dong mua
ban cong phi€u ctia Ngan Hang Trung Udng.

Ngan Hang Trung Uong c6 gidng gidm bdt ngin
khodn ndi. Hién nay Ngian Hang Trung Udng c6
khodng 48 dia di€m ti€n hanh giao hodn (pro-
cessing facilities) khip noi trén linh thd Hoa Ky.
Vao nam 1980, Qudc Hoi ra 1énh cho Ngan Hang
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Trung Udng phéi cdng 1di sult trén ngin khodn
ndi vao chi phi clia dich vu giao hoan ngin phi€u
va budc ngan hang ky thdc phdi trd. Sau khi diéu
khodn dugc ban hanh, tong s6 ngin khodn ndi
trong hé thong ngin hang ky thdc da gidm xudng
rit nhi€u. Trong nim 1990, tdng s& ngin khodn
ndi chi con vao khodng $431 triéu mot ngay.

Kiém Soat Mua
Nhap Ngan Hang

Mot cong ty thudc thucng nghiép ngdn hang mudn
mua modt cong ty khdc cling nim trong thudng
nghiép ngin hang hodc hai cong ty déu thudc
thuong nghiép ngan hang mudn sat nhap vao nhau
phdi dugc dong y trudc ciia Ngan Hang Trung
Uong. Su chidp thuidn hoic phdn d6i ciia Ngin
Hang Trung Uong tuy thudc vao dnh hudng clia
viéc mua nhap cong ty. N&u viéc mua nhap dua
dén sy canh tranh b4t cong hodc khong con sy
canh tranh nita, Ngan Hang Trung Uong s& phan
doi. Thém vao d6, Ngan Hang Trung Udng ciing
ban hanh nhitng luit 1€ nhu Truth-in-Lending,
Equal Credit Opportunity, vA Home Mortgage
Disclosure dé bdo vé gidi tiéu thu.
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s N N

Phat Hanh Tién

Tién gidy va tién kim loai ctia Hoa Ky 12 do Ngén
Hang Trung Udng phdat hanh. Tuy nhién, cong
viéc sdn xuat tlen thi do S& Pic Tién (Bureau of
Mint) va Sé An Lot Tién (Bureau of Engraving
& Printing) cia Cong Khd Trung Udng Hoa Ky
ddm trach. Sau dé, tién dugc dua qua Ngan Hang
Trung Uong d€ phan phdi t6i ngan hing va céc
cO quan tai vu.

Mot mit khac, Ngan Hang Trung Udng thudng
xuyén ki€m sodt tién cii trd vé kho. N&u tién cii
khong con nguyén ven, Ngan Hang Trung Uong
hiy bd va thay th€. N&u tién cii con tt, Ngin
Hang Trung Uong s& dua trg ra cho luu hanh tiép
tuc. Trung binh trong vong 18 thing, Ngan Hang
Trung Uong hity bé va thay th€ khodng 1 ti m§y
kim tién hu. Ngin Hang Trung Udng ciing chiu
ca trach nhiém ki€m so4t tién gid mao.

Hgp Tac Vai
Dai Ly Nong Cot

Pai 1y nong cot (primary dealer) cia Ngan Hang
Trung Uong (1) phdi 1a mdt €0 quan mua bdn

ching khodn c6 ding ky véi Uy Ban Kiém Soit
Thi Trudng Chitng Khodn (Securities Exchange
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Commission) hodc 12 mdt ngdn hang thuong mai
nim trong hé thong kiém sodt cda Ngin Hang
Trung Uong va (2) hoi dd tiéu chudn tai chinh.
Muoén trd thanh dai Iy ndng cot, cd quan mua bdn
chiing khodn hoic ngin hang hoi di diéu kién
phdi dé don xin véi Ngdn Hang Trung Udng.
Khong ¢6 qui ludt cAim dodn c6 quan mua bdn
chiing khodn ho#c ngin hang clia ngoai quoc tham
du.

Néu 1a mot ngdn hang vd muodn trd thanh dai ly
ndng cot ctia Ngan Hang Trung Uong, ngin hang
ndy phai hoi da diéu kién theo tiéu chuén tai chinh
cap I va cap II (Tier I and Tier 1I capital standard)
trong Théa Udc Tai Chinh Basle (Basle Capital
Accord). Khodn tai chinh cip I 1a phan tai chinh
cht y€u (core capital) clia ngin hang. Khodn tai
chinh nay phdi dai dién cho it nhit 50% toan bd
tai chinh hoi dd tiéu chuin (qualified total capital)
cta ngin hang va it nhat phdila $100 triéu. Khodn
tai chinh cAp II 1a phan tai chinh phu thudc cia
ngan hang (suplementary capital).

Néu 12 ¢d quan mua bdn chitng khodn c6 ding
ky, mudn trd thanh dai Iy ndng c6t ciia Ngan Hang
Trung Uong, cd quan nay phdi c6 it nhat $50 triéu
my kim tdi chinh cip II va toan bd tai sdn phai
trén “muc bdo dong” (warning levels) theo ti€u
chuéin cda Uy Ban Kiém Soét Thi Trudng Ching
Khoén va ctia Cong Khd Trung Uong. Miic bdo
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dong dudc dit ra nhim muc dich loai trir nhitng
dai 1y nong cot tam thdi khong di diéu kién tai
chinh d€ 1am giao hodn véi Ngan Hang Trung
Uong, va nhu vay, it gy tr8 ngai cho cong viéc
diéu van.

Thém vao d6 Ngan Hang Trung Uong yéu cau
nhitng dai 1y ndng cdt phdi c6 ging lam thi trudng
(make reasonably good markets) cho Ngan Hang
Trung Udng New York, phdi tich cyc mua bdn
cong phi€u (meaningful participation in the Trea-
sury auction), va phdi cung cip tin tic va nhiing
phan tich vé nhu cau du trit cda ngin hang ciing
nhu nhu ciu cong phi€u trén thi trudng d€ gitp
Ngin Hang Trung Uong di€u chinh chinh sdch
tién té, vd bdo cdo hang tudn hoat dong mua bin
chitng khodn ctia ho. Ngin Hang Trung Udng
lién tuc ddnh gia tiing dai ly mot. Moi dai Iy nong
cOt phdi thuc sy tich cyc tham gia d€ giip Ngian
Hang Trung Uong dat dudc chi tiéu diéu van nhu
y mudn. Nhitng dai ly khong tich cuc tham gia sé&
bi Ngan Hang Trung Udng rit tén trong danh sich
dai 1y nong c6t. Nhitng dai ly khong con hoi di
diéu kién tai chinh s& bi tam thdi dinh chi mua
bdan véi Ngan Hang Trung Udng cho d€n khi
nhitng dai 1y d6 hoi di diéu kién tré lai. N6i
chung, vai trd chinh y€u cda nhitng dai ly nong
cOt nay 1a ditng ra 1am thi trudng cho Ngan Hang
Trung Udng New York va tao ra luu hoat cho cdng
phi€u. Theo thong ké vao thdng 12 nim 1995,
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s0 lugng mua bén trung binh ctia mot dai 1y ndng
cOt vao khodng $200 ti my kim mdt ngay.

Chinh Sach Tién Té

Vi vai trd dugce uy thiac, Ngan Hang Trung Uong
c6 thé tao tac dnh hudng rong 16n trén nén kinh t&
cia qudc gia. Qua kh3 ning khong ché€ 1ai sult
ngin han cdng vdi quyén niing tao tién mdi (power
to create money), Ngan Hang Trung Uong c6 thé
lam thay ddi gid bi€u cta vat liéu, cia ddng do la
trén thi trudng hoi dodi, cla dia Oc, clia 14i suit,
cda chitng khodn, van van. Vi chinh sdch tién
te, Ngan Hang Trung Uodng c6 thé diéu din nén
kinh t€ clia qudc gia.

Chinh sdch tién té cia Ngan Hang Trung Udng
chi nhiim hai chiéu huéng cin ban: kém him hoic
phdt huy. Né&u mudn “néi 16ng” dé€ “kich thich”
nén kinh t&€, Ngan Hang Trung Uong sé& ban hanh
chinh sach phdt huy (expansionary policy). Ngugc
lai, né€u mudn “bép nghén” d€ lam “ngudi bst”
nén kinh t&€, Ngan Hang Trung Uong s& ban hanh
chinh sdch kém ham (contractionary policy). Hanh
st ning hay nhe, nhi€u hay it, nhanh hay chim
trong chinh sich con tiy thudéc mot phan 16n vao
diéu kién kinh t€ & tirng lic va tiy thudc vao kinh
nghiém va phuong thic hanh dong cia Uy Ban
Piéu Van. Trudc thap nién 1980, Ngan Hang
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Ngan Hang

Trung Uohg
Tong Lubing Kinh TE, Hmt Bong Mia
Lam Phéat & Van Cong Phigu
Dung Nréan Cong
t

Chi Tieu Ciia mng Dy Trii Clia
Ching & Doar 4—/ Lai St Negin Hang
\ Tong Lubng Tién 4/

Te Luur Hanh

Ch6-3

Trung Uong c¢6 khuynh huéng chim tré trong viéc
diéu huéng chinh sich va hanh s “ning tay” dé
bl vdo chd chim tré d6. K&t qua 1a chu kinh t&€
c6 khuynh huéng chim ndi trim trong hon. Tir
dau thap nién 1990 dén gid, Ngin Hang Trung
Uong diéu huéng kinh t&€ c¢6 phidn nhanh chéng
va hanh st ¢6 phan “nhe tay” va “lam nhiéu dot.”
K&t qua 13 chim ndi ctia chu ky kinh t& ¢6 phan it
tram trong hon.
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Muc tiéu cao nhat va trén h€t cia Ngan Hang
Trung Uong 1a ¢d ging: (1) thic ddy cho kinh t&
phét trién, (2) kém ché& lam phdt & muc t5i thi€u;
(3) tAn dung nhan luc lao dong t6i mic t61 da; va
(4) diéu hoa hoi dodi. PE dat nhitng muc tiéu nay
Ngan Hang Trung Uong diéu hudng va diéu luong
dy trit ciia hé thdng ngan hang qua bo phan diéu
vin mua bdn cong phi€u, diéu huéng va diéu
lugng 14i sudt ngdn han trén thi trudng va dinh qui
ch€ du trit. Nhitng thay doi trong chiéu huéng
clia chinh sdch tién t& do Ngan Hang Trung Uong
ban hanh déu c6 dnh hudng t6i s& lugng tién té
lvu hanh va hoat dong kinh t€ clia qudc gia.

Tién Té

Tﬁng Lugng Luu Hanh

Dy’ Trit

Lam Phat

W

Ch6-4
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Khi kinh t& suy thodi'? Ngan Hang Trung Uong,
qua chinh séch tién t&, “bom thém” duy trit vao hé
thong ngin hang bing cdch mua vao mdt s6 cong
phi€u qua hoat dong mua bdn cong phi€u tai Ngin
Hang Trung Uong New York. V&i s6 lugng du trit
d6, hé thong ngan hang c6 nhiéu tién méi' hon
dé€ cho gidi tiéu thu va gidi doanh nghiép vay
mudn. Hoat dong kinh t€ theo d6 hdi phuc va
dan da c6 thé dua dén lam phat. Xem Ch6-4.

Lai Suat

Lam Phat

Hoat Dong
Kinh T&

TignTe
Luu Hanh

Ch6-5

Ngudc lai khi nén kinh t€ ting trudng t6i do lam
cho gid bi€u hang hod bi lam phat '* Ngan Hang
Trung Uong, qua chinh sdch kém ham, “x3 bét”
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dy trit ra khdi hé thong ngan hang bing cdch ban
ra mot s6 cong phi€u qua hoat ddng mua b4n cdng
phi€u tai Ngan Hang Trung Uong New York. Mat
di s lugng du trit d6, hé thong ngin hang c6 it
tién hon d€ cho gidi tiéu thu va gidi doanh thuong
vay mugn. Hoat ddng kinh t€ theo d6 “ngudi
dan” va mitc lam phat ha xuéng. Xem Ch6-5.

Ngan Hang Trung Uong st dung chinh sich tién
té v6i hy vong 1 “tri tué clia con ngudi” cé thé
gitip diéu din nén kinh t& clia qudc gia t6i chd 6n
dinh va thudn 10i hon 14 @€ cho né xdy ra mot
cach ty nhién.

Tao Tién Méi

“Tao ra tién mGi” c6 1& 12 mot quyén ning dang
ké nhat ctia Ngan Hang Trung Udng va ciing 1a
. A N . k Ny * . /(’ . /. ~ Ve
di€u ma nhi€u ngudi hi€u sai lac y nghia cta no.

Tao ra tién mdi & day c6 y néi 1a dung k§ thuat
diéu huéng va di€u lugng dy trit d€ 1am gia ting
tong lugng tién té luu hanh (money supply) clia
qudc gia chit khong c¢é ¥ néi in tién hodc dic tién
nhu nhi€u ngudi da nghi. Nhitng gid du sau day
nham Iam sdng t6 nhitng méc ndi quan trong va
khé hi€u trong ti€n trinnh tao tién mdi, tir viéc
ban ra cong phi€u d€ 1am gia ting tdng luong du
trit cia hé thdng ngan hang cho dén gia ting tdng
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lugng tién t& Ivu hanh. Nhitng gid du nay tap
trung vao 2 van dé then chét: (1) yé&u tinh co dan
clia tién té trong hé thdng ngan hang va (2) phuong
thitc Ngan Hang Trung Uong “bom du trit vao”
hodic “x4 du trit ra khoi” hé thong ngin hang.

Gid du ngin hang AA vira cit bing khdanh thanh
md cita. Khéach hang Nguyén Vin Z ky thic vao
ngan hang AA mot triéu dong va ngin hang chua
cho vay ddéng nio. Bang tdng két tinh trang tii
chinh cda ngin hang AA vao lic d6 giong nhu
sau:

Ngan Hang AA
Tai San:
Tién mat & ngan phiu $1,000,000

Ng Nan: )
Ky thac, Nguyén V. Z (deposit) $1,000,000

Sau d6, ngan hang AA chi€t ra $100 ngan tién
mat gitt tai kho chita ctia ngdn hang (cash vault)
va chuyén $900 ngan gdi Ngin Hang Trung Uong.
Bang tong két tinh trang thi chinh sau khi chiét
chuyén giéng nhu sau:

Ngdn Hang AA

Tai San:

Du tri tai AA (vault cash) $100,000

Du trif tai NHTU (deposits at Fed) 900,000
Téng Cong $1,000,000
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Ng Nan:
Ky thac, Nguyén V. Z. (deposit) $1,000,000

K& d6 ngan hang AA cho cong ty X vay motsd
tién 12 $880 ngan. Thay vi nhn tién, cong ty X
md mot truong muc véi ngdn hang AA va ky thac
$880 ngan vao truong muc d6. Bang tong két
tinh trang tai chinh cia ngan hang AA sau khi mg
truong muc cho cong ty X gidng nhu sau:

Ngdn Hang AA

Tai Sén:

Du tri tai AA (vault cash) $100,000

Du trif tai NHTU (deposit at Fed) 900,000

Cho vay, cong ty X (loan) 880,000
Téng Cong $1,880,000

Ng Nén:

Ky thac, Nguyén V. Z. (deposit) $1,000,000

Ky thac, cong ty X (deposit) 880,000
Téng Cong $1,880,000

Ngay ldc nay, tong lugng dy trit clia ngan hang
AA vin 12 mot triéu ddng. S8 tién luu hanh gia
ting tir mot triéu dong 1én $1.88 triéu. Khodn gia
ting $880 ngan d6 dugc goi 1 tién mdi. Ti 1é du
trit tinh ra 1a 53.19%.

Mot tuan 1& sau ngan hing AA nhin mot tAim ngin
phi€u $880 ngan do cong ty X ky ra trd cho cong
ty Y; va cong ty Y ky thdc s6 tién d6 vao ngin
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hang BB. Ngin hang AA chuyén $880 ngan tir
truong muc dy trif cia né tai Ngdn Hang Trung
Uodng d€ trd cho ngin hang BB. Sau khi giao
hodn hoan tit, bing tdng két tinh trang tai chinh
cta ngin hang AA giéng nhu sau:

Ngadn Hang AA

Tai San:
Du trii tai AA (vault cash) $100,000
Du trif tai NHTU (deposit at Fed) 20,000
Cho vay, cong ty X (loan) 880,000
Téng Cong $1,000,000

Ng Nén:
Ky thac, Nguyén V. Z. (deposit)  $1,000,000
Ky thac, cong ty X (deposit) 0
Téng Cong $1,000,000

Du trir ciia ngdn hang AA ldc d6 chi con lai $120
ngan va mdc du trit 1a 12% didng vé6i qui dinh cla
Ngan Hang Trung Uong. Nhu vay, ngdn hang
AA di cho vay t6i mifc tdi da.

Tuy nhién, ddi v6i hé thong ngan hang, tién luu
hanh chua chAm dit tai d6 vi ngdn hang BB van
con $880 ngan chua cho vay. D€ gidn di hod va
tién 10i cho viéc theo diu $1 triéu dong nguyén
thidy va dé€ thdy yéu td ty dong gia ting cda tién
t€ luwu hanh trong hé thong ngin hang, hay gid du
la ngdn hang AA khong c6 thém giao hodn nao
khéc va ngan phi€u cong ty Y ky thdc vao ciing 1a
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ngan phi€u ky thdc duy nhat. Sau khi nhan dugc
tién bang tdng k&t tinh trang tai chinh cla ngin

hang BB gidong nhu sau:

Ngdn Hang BB

Tai San:
Du trlr, tai BB & NHTU $880,000
Ng Nan:
Ky thac, cong ty Y $880,000

Vi qui ch€ ctia Ngan Hang Trung Uong chi doi
hdi 12% dy trit cho nén ngin hang BB c6 dén
$774.7 ngan d€ cho vay. Sau d6, cong ty Z dén
vay todn bd s& tién nay clia ngan hang BB va
dem ky thdc vdo ngin hang CC. Sau khi hoan tat
giao hodn, bing tdng két tinh trang tai chinh cla
ngin hang BB va cta ngin hang CC gidng nhu
sau:

Ngdn Hang BB

Tai San:

Du trli, tai BB & tai NHTU $105,600

Cho vay, cong ty Z 774,400
Téng Cong $880,000

Ng Nan:

Ky thac, cong ty Y $880,000

Ky thac, cong ty Z 0
Téng Cong $880,000
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Ngdn Hang CC

Tai San:
Dy tri, tai CC & tai NHTU $774,400
No Nan:
Ky thac, cong ty Z $774,400

Ct nhu th€, nhitng ngin hang ti€p tuc cho vay va
tién luu hanh ti€p tuc banh truéng. Nhu vay, mdi
1an c6 ngudi ky thdc mot s tién vao mdt ngin
hiang va tién dé dugc dem cho vay, tdng lugng
tién té luu hanh trong hé thong ngan hang lai gia
tang.

AA >/ BB > CC >/ DD
000,000 0,000 | || $774,400 1,472

L= L= L=
$120,000 $105,600 $92,928

$681,472

$380,000| | | $774,400

o v

$880,000 |1 | $774,400 |1 | ¢681 472

Ch6-6
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Vi s6 tién mot triéu dong ddu tién bom vao hé
thong ngan hang va véi qui dinh dy trit 12 phan
trim, tong lugng tién té Ivu hianh c6 thé leo 1én
t61i mdc t01 da 1a $8.33 triéu ($1triéu + 0.12), xem
Ch6-6, hay Ia:

TTLHtd = DTm + DTqd [6-1]

DTm = s0 lugng dy trit méi bom vao, $

DTqd = qui dinh du trit, %

TTLHtd = s6 lugng tién té lvu hanh & mifc t6i da,
$

C6 nhitng di€m can nhadn manh. Thd nhat, cho
vay khong nhat thiét lam gia ting tdng lugng du
trit cia ngan hang cho vay. N&u cong ty X mudn
$880 ngin ma khong md mot truong muc dé ky
thac so tién d6 véi ngan hang AA thi tdng lugng
dy trlr clia ngdn hang AA khdng gia tang.

Thit hai, sy banh truéng clia tién té lvu hanh (ex-
pansion of money supply) khong nh4t thi€t di dén
muc t6i da. N&u nhitng ngan hang trong hé thong
khong cho vay 100% s6 du trit thing du hoic
ngudi ky thic (depositors) 14y ra mot sd ti€n miit,
tiic 12 dem du trit ra khdi hé thong ngin hang, thi
st banh trudng khong di t6i mic t6i da.

Thit ba, sy banh truéng cla ti€n té luu hanh ciing
khong tu dong (automatic). Dau ring gidi han tdi
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da (upper limit) tuy thudc vao qui dinh dy trit, su
banh truéng tién té cda toan hé thdng tiy vao
diéu kién kinh t& (economic climate) va du tugng
kinh t€ (economic expectation).

Thit tu, sy banh truéng can thdi gian. Vin toc clia
su banh trude ludn ludn bién ddi va khé uée dodn.

Tht nim, co trinh hily tién mdi (money creation
process) ciing tuong ty nhu co trinh tao tién méi
(money destruction process). N&u mot triéu dong
dy trit bi rit ra khoi hé thong ngan hang, trdi qua
cling mot cd trinh nhung di ngudc lai, tong lugng
tién té luu hanh ciing c6 thé gidm tdi mic t6i da 1a
$8.3 triéu.

Thit sdu, khong nhat thi€t chi c6 cho vay (make
loans) médi 1am cho gia ting s6 lugng tién té luu
hanh. Ngin hang c6 thé mua ching khodn hoic
nhitng cdng cu dau tu khdc va trd bing chi phi€u.
Chi phi€u dugc ky thic vao trudng muc cia ngudi
ban (seller’s account). Qua ciing co trinh tao tién
méi, két qua sau cling ciing 12 1am cho téng lugng
tién t& Ivu hanh gia ting.

Sau hét, tdng lugng tién t& lvu hanh (money sup-
ply; money stock) khdc vdi tdng lugng tién t& co
bdn (monetary base; high power money). Tong
lugng tién té cd ban bao gdm tong ludng tién mit
dang nim trong tay cia cong chiing cong vdi tong
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lugng tién mit dang nim trong hé thong ngin
hang (currency in circulation plus currency in bank
vaults), hay la:

TTCB = TMcc + TMnh [6-2]

TTCB = tién t& cd ban
TMcc = tién mit trong tay cong chiing
TMnh = tién miit trong hé théng ngin hang

Téng lugng tién mit nim trong hé thdng ngin
hang con goi 13 tdng luong dy trit clia hé thong
ngan hang, do do:

TTCB = TMcc + TLDT [6-3]

TTCB = tién & cd ban
TMcc = tién mit trong tay cong ching
TLDT = tdng lugng dy trif

Ti 1é gitta tong luong tién té luu hanh va tong
lugng tién té cd ban dugc dinh danh 13 thuc s&
khuyé&ch dai tién té (actual money multiplier), hay
la:

SKbttlh = TTLH =+ TTCB [6-4]

SKbttlh = thyc s6 khuyé&ch dai tién té lvu hanh
TTLH = tong lugng tién té luu hanh

TTCB = tdng lugng tién té co ban
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Nhu vdy, duya trén tuong quan trén, tdng lugng
tién t& luu hanh c6 thé wdc tinh duge qua ding
thic:

TTLH = SKbttlh x TTCB [6-5]

Nhitng thi du trén cho thdy hé thong ngin hang
tao tién mdi nhu th€ nao. Tuy nhién, hé thong
ngin hang tu né khong thé tao ra tién méi hoic
lam gidm di tong lugng tién té Ivu hanh trir khi c6
mot s6 du trit dude bom vao hoidc x4 ra khoi hé
thong ngan hang. C6 hang chuc tdc t0 tao ra su
bom xa dy trit. Tuy nhién, chi ¢c6 Ngan Hang
Trung Uong ddm trach vai trd bom x4 du trit v6i
muc dich 1o rét. D6 1a, diéu huéng va diéu luong
toan bd hé thong tién té clia qudc gia (monetary
system) theo qui cii. Nhitng gid du k& ti€p 1a dé
lam sang td phuong phdp bom thém hodc xa bdt
dy trit cia Ngan Hang Trung Uong.

Gid du Ngan Hang Trung Uodng dang c6 mot sd
cong phi€u tri gid $300 triéu m§ kim va $99 triéu
my kim du trit. Hé théng ngin hang c6 $200
triéu cong phi€u, mot triéu dong tién mit dy trir
tai kho du trif ri€ng cta tirng ngdn hang, $99 triéu
du trif tai Ngan Hang Trung Uong, va mot ti dong
dang cho vay. Ban tong két tinh trang tai chinh
cua Ngan Hang Trung Uong va cia hé thong ngin
hang gidng nhu sau:
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Ngan Hang Trung Uong

Tai Sén:
Cong phiéu $300,000,000
Ng Nén:
Dy trlr, hé thong ngan hang $99,000,000
Hé Thong Ngan Hang
Tai San:
Cho vay $1,000,000,000
Cong phiéu 200,000,000
Du trii (vault cash) 1,000,000
Dy trii, tai NHTU 99,000,000
Ng Nén:

Ky thac $1,000,000,000

Miic du trit trung binh ctia hé thdng ngin hang
vao lic nay 1a 10%. Gid du thém hé thong ngin
hang da cho vay t6i midc t6i da va Ngan Hang
Trung Uong quy€t dinh bom thém $50 triéu du
trit vao hé thdng ngin hang. DE& thi hanh chinh
sdch ndi 16ng nay, Ngan Hang Trung Udng New
York mua vao $50 triéu cong phi€u ti nhitng dai
ly mua ban ndng cot. Sau khi hoan tat giao hodn,
ban t6ng két tinh trang tai chinh clia Ngin Hang
Trung Uong va cta hé thong ngdn hang nhu sau:
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Ngan Hang Trung Ucng

Tai San:
Cong phiéu- $350,000,000
Ng Nén:
Duy trli, hé thong ngan hang- $149,000,000
Hé Thong Ngan Hang
Tai San:
Cho vay $1,000,000,000
Cong phiéu 150,000,000
Du trir (vault cash) 1,000,000
Dy trli, tai NHTU - 149,000,000
Ng Nén:

Ky thac $1,000,000,000

V6i s6 dy trit méi, mitc dy trit trung binh clia hé
ngin hang leo 1€n 15%. Nhu vay, v6i 10% qui
dinh du trit, hé thong ngin hang cé thé cho vay
thém t61 da $500 triéu. Néu sy banh trudng di t6i
mifc tdi da, ban tong két tinh trang tai chinh clia

hé thong ngin hang gidng nhu sau:

Hé Thong Ngan Hang

Tai San:
Cho vay $1,500,000,000
Cong phiéu 150,000,000

Du trir (vault cash) 1,000,000
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Dy trli, tai NHTU 149,000,000
Ng Nan:

Ky thac $1,500,000,000

Chi thu mua $50 triéu cong phi€u, titc 12 bom
thém $50 triéu dy trit vao hé thong ngin hang,
Ngan Hang Trung Udng di 1am cho tong lugng
tién té luwu hanh gia ting $500 triéu my kim.

Diéu ddng dit diu hdi 1a: Ngan Hang Trung Uong
14y $50 triéu tir ddu dé€ mua s& cong phiéu? Cau
trd 131 rat gidn di: tr miii vi€t. Trude day véi hé
thong tién t& dung vang 1am ban vi, tién c¢6 vang
bdo chitng. Vi hé thdng tién t& ngay nay, tién
khong c6 gi d€ bdo chitng gid tri ngoai trir luat 1&
cla qudc gia tuyén bd nhu vay (there is nothing
backing the dollar except a government law de-
claring it to be legal tender). Ngin Hang Trung
Uodng chi can ky ra mot tim chi phi€u (fiat money)
d€ tra cho s6 cong phi€u thu mua. Céch “in tién”
hdp phdp nay mdi thuc sy 1a ngudn gdc tao ra nan
lam phat.

Thang 5 nim 1990, tdng ludng tién t& luu hanh,
theo ki€m s& TTLH3 (M3), 1a $4,066 ti my kim.
Trong s6 dé, t6°ng lugng tién mit (currency) 13
$228.4 ti. Pdng thdi, tong lugng du trit 1a $60.3 i
va s6 cong phi€u do Ngan Hang Trung Uong dang
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nim giir tri gia $233.9 ti. Nhu viy, tong s6 ky
thac dudi mot hinh thirc nay hay hinh thac khac 1a
$3837.6 ti my kim ($4,066-$228.4) va cit mdi mot
ddng du trit ¢6 dén $67.42 luu hanh. V&i sd cong
phi€u trong tay va 10% qui dinh dy trit trung binh,
Ngan Hang Trung Uong c6 thé 1am cho tdng lugng
tién té ctia Hoa Ky co dan véi s6 lugng $2,339
($233.0 + 0.1) ti my kim tdc 1a hon phan nita tong
lugng ctia TTLH3.

Tién Té Luu Hanh

Theo dinh nghia tién 14 tit cd nhitng thit c6 thé
dung (1) dé do ludng gid tri clia nhitng vat khic (a
way to measure value of things), (2) dé 1am mot
cudc giao hodn (medium of exchange), (3) dé du
trit s phong phu vat chat (mean of storing wealth).
Tién dugc chAp nhin 12 don vi k€& todn cin bin
(standard unit of account) d€ do ludng gid tri cua
vat khdc rdi tir d6 c6 thé 1am nhitng cudc giao
hodn. La mot phudng tién giao hodn, tién c6 thé
mua hau hét moi vat. Tuy nhién, tién chi c6 thé
mua khi ngudi bdn tin tudng vao né. No6i cho
ding hon, khi ngudi ta tin vio nén kinh t& cilia
quoc gia phdt hanh n6. La mot phuong tién dy
trit su phong phid vat chat, tién tao cd hoi cho
ngudi ta ti€t kiém (savings). Ti€t kiém rat can
thi€t cho sy phat trién kinh té&.
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Véi dinh nghia tién 12 tit cd nhitng thi c6 thé
ding d€ lam mot cudc giao hodn, tién bao gdbm
tién mit (currency) va ngin phi€u clia nhitng
trudng muc ky-thdc-rit-theo-nhu-cau (demand
deposits). Goi la ky-thac-rit-theo-nhu-cau vi ngudi
ky thdc c6 thé ky ngan phi€u dé rit tién ra ngay
khi cAn bt ctt Itic ndo (checkable account). Téng
lugng cla nhitng loai tién vira ké trén dugc dai
dién bing kiém s6 tién t& lvu hanh TTLH1 (M1),
hay la:

TTLH1 = Tién Mit + Ky Thiac RTNC

Ki€m s§ TTLHI 1a kiém s6 do ludng tdng lugng
tién t& theo dinh nghia co bdn va han hep nhat.

Thé tin dung (credit card) dugc st dung dé thay
th€ tién mit hoic ngan phi€u. Tuy nhién, thé tin
dung khong dugc coi 1a tién. Mbi 1an thé tin dung
dugc st dung, ngudi st dung thuc ra 1a vay mugn
tif mot truong muc ky-thdc-rit-theo- nhu-cau (de-
mand deposit account) ciia ngan hang phat hanh
thé d6. Sau d6 ngudi st dung thé phdi chuyén
tién tif truong muc ky-thdc-rit- theo-nhu-ciu cda
minh vio truong muc ky-thdc- rit-theo-nhu-cau
cia ngan hang phat hanh thé d€ tra lai so tién da
vay mugn. Vi vdy thé tin dung chi la mot hinh
thitc khac @€ ky chi phi€u. N6 khong thém bét
tong luong tién t& lvu hanh cla qudc gia.
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Mot s6 cong cu tai chinh ¢6 tinh luu hoat cao (highly
liquid), ching han nhu nhitng loai tin phi€u ky-
thic-rit-theo-han-ky (certificates of time depos-
its). Nhitng tin phi€u nay dugc goi 1a t&. Kinh t&€
gia cho ring mic tiéu xai clia cong chiing c¢6 phan
dé tién dodn hon (more predictable) néu cong
thém tdng lugng tai sin c4 nhan c6 tinh lvu hoat
cao vao tong lugng tién mit va tdng luong ky-
thac-rit-theo-nhu-ciu. Theo dinh nghia rong hon
nay ctia tién té, nhitng loai ky thdc ngin han
(small-time deposits) va nhitng t6 hop ddu tu
chuyén vao tin phi€u va chi danh cho cd4 nhin
(noninstitutional money maket mutual funds) dugc
cong vio TTLHI d& thanh 1ap TTLH2 (M2), hay
la:

TTLH2 = TTLH1 + Ky Thic Ngin Han

+ THDTTP Danh Cho C4 Nhan

Trong s6 nhitng loai ky thdc ngdn han c6 ky thdc
ti€t kiém (savings deposits), ky thdc qua dém giao-
uGc-ban-mua-doi-lugng (overnight repos depos-
its), ky thac qua dém my-kim-hai-ngoai (overnight
eurodollar deposits), van van.

Mot s kinh t€ gia chu trudng cOng thém nhitng
loai ky thac dai han (large-time deposits) va nhitng
t6 hop dau tu chuyén vao tin phi€u va chi danh
cho nhitng co quan (institutional money market
mutual funds) vaio TTLH2 d€ thanh 1ap TTLH3
(M3), mot dinh nghia rong hon nifa cda tién té,
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hay la:

TTLH3 = TTLH2 + Ky Théac Dai Han
+ THDTTP Danh Cho Co Quan

Trong s& nhitng loai ky thdc dai han c6: ky thdc
nhiéu ngay giao-udc-ban-mua-ddi-lugng (term
repos), ky thac nhiéu ngay m§-kim-hdi-ngoai (term
eurodollar deposits), van van.

Ciing c¢6 mot s kinh t€ gia khdc chi trudng cdng
vao tAt cd nhitng cong cu tai chinh khdc ¢6 tinh
luu hoat (other liquid assets) dé thanh 1ap TTLH4
(L), dinh nghia rong nhat cla tién té.

Pi€m can dugc nhdn manh 13 su phin chia trén
khong dugc rd rang va nghiém chinh lim. Chi
cAn nim ba phit khdc biét trong thdi di€m giao
hodn ctia mdt ngudn tai chinh c6 thé dwa dén chd
khong rd rang 1a ngudn tai chinh d6 thudc vao s
ki€m s& nao, TTLH1 hay TTLH2 hay TTLH3?
Piéu nay tao ra sy khé khin trong viéc phan tich
két qua cia tdng lugng tién té lvu hanh & mdi chu
ky. Yé&u diém nay khé cé thé stta chita. Trong
viéc quy€t dinh chinh sdch, Ngan Hang Trung
Uong phdi dua vao khd ndng phdn dodn cda
chuyén vién.

Kinh t& gia ding c4 hai ki€m s6 TTLH1 & TTLH2
d€ c6 cdi nhin 16 hon vé diéu kién kinh t€ cla
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quoc gia. Cho udc dodn ngdn han, ho chi y dén
ki€ém s6 TTLHI nhiéu hon. Ngugc lai, cho udc
dodn dai han hon, ho chid y vio kiém s6 TTLH2.
Né&u TTLH2 thay d6i nhung TTLHI van nhu ci,
nén kinh t&€ c6 18 sé ti€p tuc nhu vy thém mot
thdi gian ngdn nita trude khi thay d6i. TTLHI va
TTLH2 14 hai ki€m s6 phS dung hon so vé6i ki€m
s6 TTLH3 va TTLH4.

Dua trén dd biéu tuong quan giita ki€ém s6 TLKT
va TTLH, t6ng lugng tién té luu hanh c6 khuynh
huéng di trude téng lugng kinh t&€ mot thdi gian
kh4 1du vi vy c6 nhiéu chuyén gia ding ki€m so
TTLH d€ wéc dodn tdng lugng kinh t€.

Thay ddi trén mic tién té luu hanh c¢6 4nh hudng
truc ti€p dén tong lugng kinh t€ va mic lam phat.
Cin ctt vio ching liéu tuong quan nay kh4 hién
nhién qua hai kiém s6 TLKT va TTLHI1, nhat 12
trong giai doan 1985 trd vé tru6c. Tuy nhién, tir
sau 1985, hai kiém s6 nay khong con tuong quan
mat thi€t nita."”” C6 nhiéu ¥ ki€n khédc nhau vé sy
thay ddi nay. Trong s6 d6 c6 ngudi cho 13 sy thay
ddi bat dau tr khi 6 Du Luat Ki€m Ché& Tién Té
vao nim 1980. Piéu ndy ciing c6 nghia 13 ki€m
s6 TTLH1 khong con hiéu qud trong viéc gidp
Ngan Hang Trung Udng quy€t dinh chinh sdch
tién t¢. Tuong quan giita ki€m s6 TTLH2 va
TLKT van con kha mat thiét so véi TTLH1. Tuy
nhién, Ngan Hang Trung Uong tir 1du da khong
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Quan Hé Giira TLKT & TTLH1
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Quan Hé Giira TLKT & TTLH2
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con st dung nhitng ki€m s& TTLH dé 1am cdi neo
cho chinh sich tién t& nita.

Thuc Thi Chinh Sach

Ngan Hang Trung Udng c6 thé thyc thi chinh sdch
tién t& qua ba phuong tién:

> Qua qui ché& du trif;

> Qua qui ch€ 1ai sudt NHTU;

> Qua hoat dong mua ban cong phi€u.

Qui dinh dy trit 13 phin trim cda tdng lugng ky
thdc ma tat cd ngin hang ky thdc bi bit budc phai
gitt lai d€ du trit theo qui ché& clia Ngan Hang
Trung Uong. Né&u Ngin Hang Trung Uong gia
tdng mic qui dinh dv trit, hé thong ngan hang ky
thac sé& c6 it tién hon d€ cho gi6i tiéu thy va gidi
thuong doanh vay mugn. Nhu vdy, toan b kinh
t& s& ngudi dan di theo chinh sich tién té thit chit
nay. Ngudc lai, n€u Ngan Hang Trung Uong gidm
muc qui dinh dy trit, ngdn hang ky thdc s€ c6
nhiéu tién hon dé€ cho gi6i thuong doanh va giGi
tiéu thu vay mugn. Nén kinh t& theo d6 ma phat
huy theo chinh s4ch tién té ndi 1dng.

Thay d6i qui dinh dv trit duge néi nhiéu trong ly
thuyét tién t& nhung trén thuc t&€ it khi dugc sit
dung t6i. Piéu nay c6 1& vi dnh hudng cia né doi
v6i nén kinh t&€ ri't trdm trong va lau dai. Mot
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A. Quygt Dinh Chinh Sach

TLKT TL TTLH Haii Doai Lam Phat
A e
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Chigu Lenh Hanh Sir Chuyén
Toi NHTU New York
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phan khéc c6 1& vi rat ton kém cho hé thong ngin
hang ky thac trong viéc di€u chinh theo qui ché&
mdi. Duy nhat chi c6 Hoi Pong Tong Quéin cia
Ngan Hang Trung Udng c6 quyén thay d6i qui
dinh dy trit. Nim 1980, Ngan Hang Trung Udng
qui dinh lai mdc du trit d€ thod ddng doi hdi cia
Du Luit Ki€m Ch€ Tién Té vira ban hanh. Sau
dé vao ndm 1990, Ngan Hang Trung Uong mién
gidm qui dinh du trit cho loai ky théc rit theo han
ky (time deposits) va my kim hdi ngoai
(eurodollars).

DPinh muc 1di sudt NHTU 1a mot phuong tién khac
cho Ngan Hang Trung Uong thuc thi chinh sich
tién té. Quyén quyét dinh thay ddi mic 14i sudt
nim trong tay ciia 12 ngin hang trung wong va
v6i sur ddng y clia Hoi Pong Tong Quan. LAii suit
NHTU 1a muc 13i suat cho ngan hang thanh vién
vay mugn tai cia hang cho vay ctia Ngdn Hang
Trung Uong. Nhitng thay ddi ctia 13i sudt NHTU
s& 1am thay ddi 13i sudt du trit va, dua vao d6, tat
cd nhitng 14i sudt khédc trén thi trudng déu thay
d6i theo. C6 hién tugng nay mot phan 16n 1a vi
13i sudt NHTU dugc st dung nhu 1a mot cong cu
dé thong bdo phuong huéng cia chinh sich tién
t€. Khi Ngan Hang Trung Ucdng dua ra mic 1ai
sudt NHTU tit cd bdo chi, dai truyén thanh va
truyén hinh déu ding tdi hoic loan bdo. Va toan
thi trudng déu dodn dugc y dinh clia Ngan Hang
Trung Uong mdt cdch chinh x4c.
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DAu riing dugc su truyén thong rong rdi § mdi lan
cong bd mic 1ai sudt NHTU, day khong phdi la
mot phuong tién chinh yé&u trong viéc thuc thi
chinh sdch tién té cia Ngin Hang Trung Uong.
Mu6n thay d6i mic 14i suat trén thi trudng, Ngin
Hang Trung Udng c6 thé diing phuong tién kh4c,
nhim vio muc tiéu dv trit, d€ gidn ti€p thay ddi
miic 1di sudt dy trit va theo d6 tat cd nhitng 14i sut
khéc trén thi trudng dya trén mifc 13i suat du trit
ma diéu chinh theo. Uy Ban Diéu Van Mua Bén
Cong Phi€u cia Ngan Hang Trung Uong c6 quyén
quyét dinh chinh sdch va chiu trdch nhiém chi
dao hoat dong nay.

Uy Ban Piéu Van hop mit thudng xuyén dé€ quyét
dinh chinh sdch. Truéc hét, ho ghi nhin nhiing
y&u t& quan trong nhu 13 téng lugng kinh t€&, gid
bi€u ctia hang hod, mic van dung cong nhin va
muc that nghiép, mic 1¢i tic ¢4 nhin va mdc tiéu
thu ctia cong ching, mitc xuit cdng va nhip cdng,
mic van dung cdng ning sin xuit, mic dau tu
thuc hitu, mic 1gi tic cia cong ty doanh thuong,
muc 13i suit, mdc hdi dodi, vin van. Dua trén
nhitng y&u t8 d6, Uy Ban Diéu Van ban thio véi
nhau va thay phién nhau cho biét vé nhan dinh
cda riéng minh va cho y ki€n. Sau khi thdo ludn
k§ cang va bifu quyét chinh sach, Uy Ban Piéu
Van dua ra mot chi€u 1énh hanh st (the directive
issued) va giao cho Ngan Hang Trung Udng clia
New York d€ thi hanh chinh sich vira dugc thanh
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A

lap.

Khi nhan dugc chi€u 1énh hanh st tir Uy Ban Diéu
Van, Ngan Hang Trung Uong New York thi hanh
chinh sich tién té theo ti€n trinh:

> Pinh muc tiéu cho téng lugng kinh t&;

» DPinh muc tiéu cho lam phat;

> Udc tinh muc tiéu cho tién t& luu hanh;

» UGc tinh muc tiéu dy trit ctia ngan hang;

> Uéc tinh tdng lugng du trit diéu chinh van hanh;
> Uéc tinh tdng ludng du trit bom x3;

» Chon cong cu hanh st.

U6c Tinh Muc Tiéu
Cho Tién Té Luu Hanh

TruGe tién Ngan Hang Trung Uong dinh muc tiéu
tong luong kinh t& sau khi diéu chinh lam phat
(desired growth rate of the real GDP) va muc tiéu
lam phdt c6 thé chiap nhan dudc (acceptable infla-
tion). Né&u Ngin Hang Trung Uong mudn cho
mifc gia ting kinh t& sau khi diéu chinh lam phat
12 3% va mudn giit cho mitc lam phat & vao khodng
2%, muc tiéu cho TLKT trudc khi diéu chinh lam
phét (desired growth rate of the nominal GDP) s€
1a 5%.

Cin ci vao nhitng muc ti€u trén cta chinh sich

407



TIEN TE, VAN HANH CUA TIEN TE,

tién té va dya trén tuong quan gifta nhitng ki€m
s6 TLKT (GDP), van toc tién té (money velocity)
va TTLH (M1, M2, M3), Ngan Hang Trung Uong
k& d6 u6c tinh muc tiéu cho tién té luu hanh. Ngin
Hang Trung Uong tinh van toc tién t& luu hanh
duva trén tuong quan gitta TLKT va TTLH trong
qud khit (historical relationship). Van tdc tién té
luu hanh 13 ti s6 gitta tdng lugng kinh t&€ véi tdng
sO tién t& Ivu hanh hay la:

V = TLKT/TTLH

Trén cidn ban dai han, TTLH chi nén gia ting &
muc d6 tuong duong véi mic ting trudng cia
TLKT trudc khi diéu chinh lam phit. Nhu vay
néu mifc ting trudng ctia TLKT 12 5 phan trim thi
TTLH ciing nén gia ting vao khodng 5 phan trim.
Tuy nhién vi 4nh hudng cla vin tdc tién t& cho
nén mic gia ting TTLH cAn dugc diéu chinh. Né&u
mic gia ting ca vAn tdc tién t& 12 1 phan trim va
muc gia ting cla

TLKT truSc khi diéu chinh lam phdt 1a 5 phan
tram thi mic gia ting cia TTLH s€ vao khoang 4
phan trim (5% - 1% = 4%). Sau khi uGc tinh
xongTTLH, Ngan Hang Trung Udng thanh 14p
gidi han trén va giGi han dudi cho n6. Né&u xé
dich (deviation) trén va dudi muc tiéu 13 0.5 phan
trim, gi6i han ctia TTLH sé& 1a 3.5 phan trim cho
tGi 4.5 phan trim (4% +/- 0.5%). Thi du cia tién
trinh udc tinh muc tiéu cho tién té dudc tém luge
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Tém Lwge Cach Dinh Muc Tiéu Cho Tién Té
Lwu Hanh (Establish Monetary Aggregate Tar-
get Bands)

1. Chiéu I&nh hanh sii cia UBDV cho biét:

Muc tiéu cho TLKT, phan tram
gia tdng sau khi diéu chinh lam phét (a) +3.0%

Muc tiéu lam phat, phan trim
gia ting trén gid biéu tong quét (b) +2.0%

MUc tang trung cla TLKT trugc khi
diéu chinh lam phat (c = a + b) +5.0%

2. NHTU New York cdn ci theo dd thuc thi chinh séch:

Tinh mc thay ddi trén van toc luu hanh
clia tién & (d) +1.0%

Tinh muc gia ting cla TTLH
(e = ¢c-d) +4.0%

Tinh gi6i han trén va du6i ctia TTLH 3.5% - 4.5%
(f = e +/- x& dich trén dudi)

Cha Thich:
TLKT = tong lugng kinh t& clia qudc gia (GDP)
TTLH = tién t& luu hanh (M1, M2, M3)
V = TLKT/TTLH = van tdc tién té
Gid du nhu x& dich trén duGi la +/- 0.5%

Ché6-10
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trong Ch6-10.

U6c Tinh
Muc Tiéu Du Tri Cho
Hé ThongNgan Hang

Budc k€ ti€p trong ti€n trinh thyc thi chinh sdch
tién té 13 u6c tinh muc tiéu du trit cho toan hé
thong ngan hang. Dua trén tuong quan giifa tong
lugng tién té luu hanh, TTLH, tdng lugng dy trif,
TLDT, tdng lugng tién mit trong tay cong ching,
TMcc, va thuc sd khuyé&ch dai tién té, SKbttlh,
ding thitc 6-4 va 6-5, Ngan Hang Trung Udng c6
thé u6c tinh tdng lugng dy trit cho hé thong ngin
hang. Ngan Hang Trung Uong khong c6 khd ning
tryc ti€p diéu huéng va diéu lugng tién té Iuu
hanh. Tuy nhién n6 c¢é di kha ning truc ti€p diéu
din tong lugng du trit clia todn hé théng ngin
hang d€ tao 4nh hudng trén mic 13i sudt dy trit
(Fed fund rate) va nhitng 13i sudt ngin han khéc
(other short-term interest rates). Thay ddi trén
mifc 13i sudt s& 1am thay d6i nhu ciu tién té va hy
vong 13 mifc tién t& luu hanh sé& theo ding véi
udc tinh.

Téng lugng du trit (total reserve) bao gdm tong
lugng du trit qui dinh (total required reserves) cong
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cho t6°ng lugng du trir thra du (total excess re-
serves) hay la:

TLDT = TLDTqd + TLDTtd [6-6]

TLDT = Tdng lugng du trit
TLDTqd = Tong lugng dy-trit-qui-dinh
TLDTtd = Tong luong du-trit-thira-du

S6 du trlt qui dinh 13 s6 lugng du trit ngin hang
ky thdc phdi c6 dé thod ddng qui dinh dy trit clia
Ngin Hang Trung Uong. Tinh vao cudi nim
1995, qui dinh du trit cho loai ky thac giao hoan
12 10%, v6i 3% cho $52 triéu dau tién. Qui dinh
muc du trit cho nhitng ngdn hang ky thic, Ngin
Hang Trung Uong truc ti€p diéu din tdng luong
duy trit v gidn ti€p diéu din s6 lugng tién té Iuu
hanh ctia qudc gia. SO du trit qui dinh c6 thé dudc
giit trong kho chia tién (cash vault) clia nhitng
ngan hang ky thac hodc gilt trong truong muc dy
trif cia nhitng ngan hang ky thic (bank reserve
account) tai Ngan Hang Trung Uong. MJdi ngay
ngdn hang ky thic nhin dugc mot ban bdo cdo
(bank statement) tr Ngan Hang Trung Uong cho
biét tdn s& (balance) trong truong muc dy trif cla
ngin hang d6. Nho vay, ngdn hang ky thic c6
thé theo ddi va diéu chinh lién tuc trong sudt chu
ky dai hai tuan 1&. N&u bi thi€u hut, ngin hang
ky thdc c6 thé vay mugn du trit tif nhitng ngan
hang ky thac. Ngugc lai, n€u ¢ thing du, ngin
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hang c6 thé cho nhitng ngan hang khic vay mugn.
Vay mugn du trit va cho vay mugn dy trif gitta
nhitng ngdn hang ky thiac lam nén thi trudGng vay
muon dy trif (Fed fund market) Cai gid ma mot
ngin hang ky thdc phdi trd d€ vay mugn mot sd
lugng du trit tf mOt ngdn hang ky thdc khac dugc
goi 12 14i suat dy trit (Fed fund rate).

Nhin tir mdt géc d6 khdc tong lugng du trit ciing
12 tong lugng du trit vay muon truc tiép tai clra
hang cho vay ctia Ngan Hang Trung Uong (total
discount window borrowed reserve) cong vdi tong
luong du trit khong vay mugn tryc ti€p tai clra
hang cho vay ctia Ngan Hang Trung Uong (total
non-borrowed reserve), hay la:

TLDT = TLDTvtt + TLDTkvtt  [6-7]

TLDT = tdng ludng dy trif
TLDTvtt = tdng lugng du-trit-vay-truc-ti€p
TLDTkvtt = tdng luong du-trit-khong-vay-tric- tiép

Nhu vay, tif hai ddng thic [6-6 & 6-7], cho thay:
TLDTkvtt + TLDTvtt = TLDTtd + TLDTqd

TLDT = tdng ludng dy trif

TLDTtd = téng lugng dy-trii-thira-du
TLDTqd = tdng lugng dy-trit-qui-dinh
TLDTvtt = tdng lugng du-trit-vay-truc-ti€p
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TLDTkvtt = tdng luong du-trit-khong-vay-tric- tiép

Téng lugng du trit cho biét vé nhu ciu dy trit clia
toan hé thong ngin hang ky thdc. Ngin Hang
Trung Uong tuyét d6i khong bao gis ddp ung 100
phan trim nhu ciu dy trif cda hé thdng ngan hang
ky thiac qua hoat dong mua ban cong phi€u. Vi
néu dap ng 100 phan trim nhu ciu du trit, Ngan
Hang Trung Uong s€ mat di dnh hudng clia nd
trong viéc di€u din mifc 14i suit dy trit trén thi
trudng.

Thi€u hut dy trit trong hé thong ngin hang budc
mot s6 ngan hang ky thiac phdi vay mugn du trit
truc ti€p tai clta hang cho vay ciia Ngan Hang

Trung Udng theo mitc 13i sudt NHTU (discount
rate). Va nhd vao d6, Ngan Hang Trung Uong
c6 thé diéu dan muc 1ai suat du trit. Gia du, & vao
gitta chu ky k€& todn du trit, 1di suat du trit trén thi
trudng 1a 5% va 1ai sudt NHTU 1a 6%. Vi hé
thong ngan hang khong c¢6 di dy trit va vi mdi
ngan hang ky thic mudn c6 di du trit d& khong
phdi vay mugn tryc ti€p t Ngan Hang Trung
Uong cho nén tao ra ap luc va 1am cho 13i suat dy
trif gia ting din. Cang gan cudi chu k¥ thi 13i suit
du trit (Fed fund rate) cang gan vdi 1di sust NHTU
(discount rate). Dé&n cudi chu ky, 1ai sudt dy trit
trén thi trudng 1én dé€n 6% va cao hon. Khi 1ai
sudt du trit trén thi trudng cao hon 1di sudt NHTU

kh4 xa, nhitng ngin hang thi€u hut dy trit budc
413



TIEN TE, VAN HANH CUA TIEN TE,
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long phai rdi bd thi trudng vay mugn du trir (Fed
fund market) d€ tim dén clra hang cho vay cia
Ngan Hang Trung Uong. Tu do6, 1ai sult du trit
ding

lai & mifc twong dodi cao hon 14i sudt NHTU. Co6
tinh gitt cho thi€u hut dy trit, Ngdn Hang Trung
Uong diéu din mot cdch khd hiéu qua 13i suat du
trit trén thi trudng. Xem Ch6-11.

Sai biét giita tdng lugng du-trit-thira-du’ va tong
lugng dy-trit-vay-tryc-ti€p tai ctta hang cho vay
cta Ngan Hang Trung Uong dugc goi 1a sai biét
du trit, hay la:

SBDT = TLDTtd - TLDTvtt [6-9]

SBDT = sai biét du trir
TLDTtd = tong lugng dy-trii-thira-du
TLDTvtt = tdng ludng du-trit-vay-truc-ti€p

Pong thdi, sai biét giita tdng lugng du-trit-khong-
vay-truc-ti€p tai ctra hang cho vay cia Ngan Hang
Trung Uong va t6°ng lugng dy-trit-qui-dinh_cling
l1a sai biét du trix:

SBDT = TLDTkvtt - TLDTqd [6-10]

SBDT = sai biét du trir

TLDTqd = tong luong du-trit-qui-dinh

TLDTkvtt = tdng luong du-trit-khong-vay-tric- tiép
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Sai biét du trit mang sd duong, SBDT > 0, dugc
goi 1a sai-biét-dy-trit-hudng-dudng (net free re-
serves), SBDT > 0. Ngudc lai, sai biét dy tri¥
mang s6 am, SBDT <0, dugc goi 1a sai-biét-du-
trit-hudng-am (net borrowed reserves),

Chon Muc Tiéu Dy Tri

Nhu cdu téng hogp cho du trit clia hé thdng ngin
hang (aggregate demand for bank reserves) tuy
thudc vao nhu cau tdng hop clia cong chiing cho
loai ky-thdc-riit-theo-nhu-ciu (public’s demand for
checkable deposits) vi qua loai ky thdc d6 ngin
hiang méi cin s& dy trit. Tong lugng ky-thac-rit-
theo-nhu-cau clia cdng ching s& gidm xudng khi
mc 1di suit cda thi trudng ti€n té (money market
rates) gia ting. Cho nén c6 thé néi 1a nhu cau du
trit c6 tuong quan nghich chiéu véi 14i suat clia thi
trudng tién té. Tudng quan nay dugc trinh bay
trong Ch6-12, trong d6 LS dai dién cho 1di sult
va DT dai dién cho du trir.

Téng lugng dy trit nim trong hé thdng ngin hang
tly thudc vao sy quyét dinh ctia Ngin Hang Trung
Uong. Trén nguyén tic, Ngain Hang Trung Udng
c6 thé cung ting cho hé thdng ngin hang mot sd
tong lugng dy trit c6 dinh (fixed stock of reserves)
TLo, qua cénh tay déu vAn mua b4n cong phiéu,
va 13i suit du trit s& nim & mic LSo, tai d6 nhu
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LSo

Cung Ung Dy Trif

DT
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=
o

Ch6-12

cau du tru giao tru véi cung Gng du trit.

Néu Ngan Hang Trung Udng, trong phuong cdch
thuc thi chinh sdch tién té, nhim vao muc tiéu
tong lugng du trit ( total reserve targeting) thi thay
ddi ctia nhu cau dy trit [di dong cda cdnh cin nhu
cAu tdng hop] sé truc ti€p 1am thay d6i mic 1ii
sudt dy trit (fed fund rate) trén thi trudng. Sach
v§ Vi€t vé€ chinh sdch tién té dé cip nhiéu dén
phuong cdch nhim vao muc tiéu téng lugng dy
trit. Tuy nhién trén thuc t€, Ngan Hang Trung
Uong chua bao gid st dung phudng céch nay.
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Thay vao d6, Ngan Hang Trung Uong 4p dung
nhitng phudng cich c6 thé lam gidm bt nhitng
dao dong cla I4i sudt du trit do nhitng thay ddi bat
thudng trong nhu cau dy trit gdy ra (adopted op-
erating procedures designed to smooth move-
ments in the fund rates against unexpected shifts
in reserve demand). Lam giam b6t nhitng dao
dong ctia 1di sult dy trit don gidn nhit 13 truc ti€p
nhim vao muc tiéu 13i suat du trit (fed fund rate
targeting). V&1 phuong cdch nay Ngan Hang
Trung Uodng dinh gi6i han trén va gidi han dudi,
thudng 12 vao khodng 50 di€m cin bdn (basis
points), va gilt cho mitc 1ai suat dy trit trén thi
truong chi di dong bén trong gidi han d6. Ngin
Hang Trung Uong Hoa Ky 4p dung phudng cdch
nay trong sudt thap nién 1970.

Ngin Hang Trung Udng c6 th€ nhim vio muc
ti€u 14i sudt dy trit mot cdch tryc ti€p bing cdch
cung ng, qua canh tay diéu vin mua bdn cong
phi€u, mot s6 ludng dy trit ding v6i nhu cau § tai
muc tiéu 13i suat. N6i mot cach khéc, thi du, néu
mudn duy tri mdc 13i sudt & LSo, Ngan Hang
Trung Uong phdi cung tng s lugng duy trit TLo.

Trén bé mit, nhim vao muc tiéu tdng lugng du
trif hay nhim vio muc tiéu 14i sudt du trir déu c6
thé dat d&€n mdc 1di suat LSo nhu nhau. Tuy nhién,
gitta hai phuong cdch nhim muc ti€u nay c6 mot
diéu khdc biét rit quan trong. Vi phuong cich
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nhim vio muyc tiéu tdng lugng dy trit, nhitng dong
lyc clia thi trudng truc ti€p dnh hudng d&€n mirc 1ai
sudt du trit. V&i phuong cdch nhim vio muc tiéu
14i suat dy trit, nhitng dong luc ctia thi trudng khong
tryc ti€p dnh hudng dén mitc 13i suat dy trit nhung,
thay vao d6, tryc ti€p dnh hudng dén tong lugng
dy trit ma Ngan Hang Trung Uong phdi cung tng
dé€ dat dudgc muc tiéu 1di suit.

(7p)
—

LSdt

LSnhtu

« TLDTKVit —« TLDTVIE> | DT

Ch6-13

Phuong cdch thuc thi chinh sdch tién t& trd nén
phtic tap hon vé6i su ¢6 mit va hoat ddng cia cira
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hang cho vay du trit cia Ngin Hang Trung Uong.
Quan hé gilta cdnh cin cung tng du trit (provi-
sion of reserves) va canh can nhu cau dy trif trong
trudng hgp nay dugc trinh bay trong Ch6-13.

Trong md hinh nay, cdnh cin cung tng du trit c6
hai phan, truc didng phdi hgp véi truc nghiéng, vi
dy trit dugc phan ra 1am hai thé, dy trit vay truc
ti€p (borrowed reserves) va du trit khong vay truc
ti€p (nonborroewed reserves). Ngan Hang Trung
Uong New York cung tng s6 lugng du-trit-khong-
vay-truc-ti€p, TLDTkvtt, qua hoat ddng mua ban
cong phi€u (open market operation) trong khi cira
hang cho vay dv trit cia Ngan Hang Trung Uong
(discount window lending operation) cung Ung
s lugng du-trit-vay-truc-ti€p, TLDTvtt. Khodng
cach giita truc ding ctia cadnh cin cung dng vdi
truc tung LS dudc quyét dinh bdi s6 lugng duy-trit-
khong-vay-truc-ti€p, TLDTkvtt. Khodng cach gitta
truc diing clia cdnh cin cung tng va chi€u diém
[nim trén truc hoanh DT] cda di€ém giao tru giita
truc nghiéng cta canh can cung ng véi canh cin
nhu ciu dudc quyét dinh bdi s6 lugng dy-trit-vay-
truc-ti€p, TLDTvtt. Tai di€m giao ti€p giita truc
ding va truc nghiéng ctia canh cin cung tng, lai
sudt dy trit (Fed fund rate) biing véi 14i sudt NHTU
(discount rate) hay la LSdt = LSnhtu. Doc theo
truc nghiéng ctia canh cin cung ng 13i suat dy trit
cao hon 1ai sudt NHTU va, ngugc lai, doc theo
truc ding 1ai sult dy trit thap hon 14i suat NHTU.
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S§ di truc dirng clia cdnh cin cung tng chi di téi
di€ém giao ti€p nay 1a vi khi 13i sudt dy trit thap
hon 13i suat NHTU, tdc 1a 13i sudt NHTU méc hon
141 sudt du trit trén thi trudng, nhitng ngin hang sé&
khong dén vay mudn dv trif tai ctra hang cho vay
cia Ngian Hang Trung Udng. Ngudc lai khi 1ai
sudt dy trit cao hon 1ai sudt NHTU, nhitng ngin
hang s& dén vay mugn du trit tai cita hang cho
vay cta Ngan Hang Trung Udng vi ti€t kiém cho
ho dudc mot khodng 1di sudt, LSdt - LSnhtw. Ngoai
14i suit, nhitng ngan hang dén vay duv trif tai ctra
hang cho vay dv trit cia Ngan Hang Trung Uong
con phai tra mo6t phi khoan cho vay (noninterst
cost of borrowing) va phi khodn nay gia ting theo
s6 lugng du trit vay muon. Nhitng ngin hang cé
khuynh huéng 1a chi vay du trit tai ca hang cho
vay du trit cia Ngan Hang Trung Uong t6i mot
muc dd c6 gidi han va tai midc do d6 phi khoan
vay mugn khong cao hon sO ti€t kiém tir chénh
1éch 14i sudt. Vi vdy, nhitng ngan hang c¢6 khuynh
huéng vay muon s lugng du trit nhiéu hon khi
khodng cach gifta hai 1ai sudt 16n hon va ngugc
lai.

Ctra hang cho vay du trit cia Ngan Hang Trung
Uong déng mdt vai trd quan trong doi véi viéc
diéu din 14i suit du trif trén thi trudng khi Ngin
Hang Trung Udng gidi han s6 lugng du-trit-khong-
vay-tric-ti€p, TLDTkvtt, d€ cho 14i suit du trit
cao hon hon 1di sudt NHTU. Trong diéu kién
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nay, mot phan clia nhu cau du trit ctia hé thong
ngdn hang s€ do cta hang cho vay du trir cua
Ngan Hang Trung Uong cung tng.

Néu Ngan Hang Trung Udng chon phudng cdch
nhim vao muc tiéu dy-tri-khong-vay-tryc-ti€p
(nonborrowed reserve targeting), sd lugng dy-trit-
khong-vay-truc-ti€p, TLDTkvtt, s€ dudc gilt co
dinh ddu cho c6 nhitng thay d6i bat thudng (un-
expected shift) trén nhu ciu dy trit (reserve de-
mand) hoic trén nhu cau vay mudn tai ctta hang
cho vay (demand for discount window borrow-
ing). Phudng cdch nhim vao muc tiéu dy-tri-
khong-vay-tryc-ti€p 1a mot hinh thdi tdng hgp gitta
phuong cdch nhim vao muc tiéu Iai suit (fed fund
targeting) va phuong cich nhim vao muc tiéu tong
lugng du trit (total reserve targeting). Trong
phuong cdch nhim vao muc tiéu 1di sudt, cdnh
cin cung ng 1a mot truc nam (horizontal) vi 1ai
suat khong d6i. Trong phuong cidch nhim vao
muc tiéu tong lugng du trit, canh ciAn cung tng 1a
mot truc ding (vertical) vi s& lugng du trit khong
ddi. Trong phuong cich nhim vao muc tiéu du-
trit-khong-vay-truc-ti€p, cdnh cin cung tng 1a mot
truc nghi€éng duong (diagonal, positive slope) vi
13i sudt bi€n ddi cung chiéu vé6i sd lugng du-trit-
vay-tryc-ti€p. Ngan Hang Trung Uong Hoa Ky
4p dung phuong cdch nhim vao muc tiéu dy-trii-
khong-vay-truc-ti€p trong sudt giai doan tir thang
10 nim 1979 cho dé&n gin cudi nim 1982.
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Ngudc lai Ngan Hang Trung Udng c6 thé chon
quyé&t dinh phdi d4p tng nhitng thay ddi bat thudng
trén nhu cau dy trit hodc trén nhu cau vay muon
tai ctta hang cho vay bing cdch diéu chinh s&
lugng dy-trit-khong-vay-triuc-ti€p, TLDTkvtt, dé
duy tri s6 lugng duy-trit-vay-truc-ti€p, TLDTvtt, &
mdt chd c¢d dinh. Trong trudng hop niy, Ngin
Hang Trung Udng chon phuong cdch nhim vao
muc tiéu dy-trit-vay-mugn (borrowed reserve tar-
geting). Ngan Hang Trung Udng Hoa Ky dp dung
phuong cdch nay tir cu6i nim 1982 dén nay. Tuy
nhién, muc tiéu dy-trit-vay-muon c¢é phin uyén
chuyén hon. Thay vi giit 8 mot muc tiéu cd dinh,
Ngan Hang Trung Uong dinh gidi han trén va
gidi han duéi (target band) va giit cho sd lugng
dy-trit-vay-truc-ti€p, TLDTvtt, ndm trong giGi han
do.

Trong nhitng thap nién 1920, 1950 va 1960 Ngan
Hang Trung Uong da 4p dung phudng cdch nhim
vao muyc tiéu sai-biét-du-trit-huéng-duong (net free
reserve targeting), SBDT > 0. Phuong cach nay
ciing gidng v4i phuong cidch nhim vdo muc tiéu
du-trit-vay-mudn nhung chi khdc & chd 1a Ngan
Hang Trung Uong giit cho s6 lugng sai-biét-du-
trif-thira-lugng nim & mot chd cd dinh.

Nhu vy cho thdy chinh sach 14i sudt NHTU (dis-
count rate policy) ciia Ngan Hang Trung Udng
déng mot vai trd quan trong trong viéc diéu din

423



TIEN TE, VAN HANH CUA TIEN TE,

14i sudt dy trit. V&i phuong cdch nhim vao muc
tiéu dy-trit-vay-truc-ti€p, su diéu chinh 13i suat
NHTU cua Ngan Hang Trung Uong sé din dén
su diéu chinh 13i sudt du tri¥ trén thi trudng & mic
dd tuong duong (for-for-one ratio). Anh huéng
cla su diéu chinh 14i sudt NHTU d6i véi 1ai suat
dy trit s& kém hon trong phudng cdch nhim vao
muc tiéu dy-trit-khong-vay-truc-ti€p. Lai suat
NHTU sé& khong con thuc dung (would be irrel-
evant) néu Ngan Hang Trung Uong cung tng qua
nhi€u s6 lugng du-trit-khong-vay-tryc-ti€p va lam
cho 13i suat dy trit xudng thap hon 14i sudt NHTU.
Lai sudt NHTU ciing khong con thich dung khi
Ngan Hang Trung Uong tryc ti€p nhim vao muc
tiéu 141 suat du tr.

Vai Tro Cia CHCV & UBbV

Trong Chinh Sach Tién Té

Tu nhitng nim dau cda thap nién 1970 cho dén
nay, Ngan Hang Trung Udng di nhiéu lan thay
ddi “cdi neo” clia chinh sich tién té. Va trong s&
nhitng cdi neo d6, s6 dy-trit-vay-tryc- ti€p,
TLDTvtt, va sé duy-trit-khéng-vay-truc-ti€p,
TLDTkvtt, c6 mot dicu khdc biét rat I16n. D6 1,
s0 du-trit-vay-truc-ti€p 1a do ctra hang cho vay clia
Ngan Hang Trung Udng (Fed’s discount window)
cung tng trong khi s6 dy-trit-khong-vay-truc-tiép
do cdnh tay diéu vAn mua ban cong phi€u cung
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ung (Fed open market operation). Ngin Hang
Trung Uong c6 thé khong ché tryc ti€p sd du-trit-
khong-vay-tric-ti€p do canh tay diéu vin mua bdn
cong phi€u cung tng nhung nhu ciu clia s6 du-
tri--vay-tryc-ti€p do ctta hang cho vay ctia Ngin
Hang Trung Udng cung ¢ng lai tuy thudc vao
khodng céch (spread) gitta 14i sudt du trit va 1ai
sudt NHTU.

Su6t trong thap nién 1970, cdi neo cho chinh sich
tién t& ctia Ngan Hang Trung Uong 12 13i suit du
trir. Ngan Hang Trung Uong tryc ti€p nhim vao
14i sudt dy trit va duy tri né & mitc do6 da wSc dinh
dé gidn ti€p diéu din mic téng lugng tién t& luu
hanh theo wéc muén. Ngan Hang Trung Udng
quyét dinh muc tiéu 1di sudt dy trit va st dung
canh tay diéu van mua bdn cong phi€u dé giit cho
mtc 13i suit du trif nim trong tAm muc tiéu that
hep (norrow target band). Chi€u theo muc tiéu
1ai sudt dv trit, Uy Ban Piéu Van Mua Bén Cong
Phi€u (Federal Open Market Committee) udc tinh
mic ting trudng cho tong ludng tién té luu hanh
(money growth objectives). Dudi phuong cach
thuc thi chinh sdch tién té biing cich “neo” 13i
sudt dy trit 8 mot muc c6 dinh (pegging the fed
fund rate) nhu thé ndy, nhitng thay ddi trén mifc
1ai sudt NHTU chi dnh hudng d€n khodng cdch
gitta 1ai suat dy trit va 14ai sudt NHTU va vi vay
4nh huéng dén i 1& phan chia giita tdng lugng
dy-trit-vay-truc-tiép, TLDTvtt, va tong lugng du-
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trit-khong-vay-truc-ti€p, TLDTkvtt, ciia tdng lugng
dy trit, TLDT, ¢6 dinh. Gid du nhu Ngin Hang
Trung Uong vira nang 14i sudt NHTU va 1ai sult
dy trif van con cao hon 1di sudt NHTU. Vay mudn
dy trit tryc ti€p tai ctta hang cho vay du trit clia
Ngan Hang Trung Uong theo d6 gidm b6t hip
din (decrease the incentive) so véi vay mudn tir
thi trudng duy trit va vi th€ din dén sy gidm sit
trén s& luong nhu cau clia du-tri-vay-truc-tiép (de-
crease the quantity demanded of borrowed re-
serves) va dian dén sy gia ting nhu ciu dy-trit-
khong-vay-truc-ti€p (increase demand for
nonborrowed reserves). Vdéi t6ng lugng duy trit c&
dinh, gia ting trén nhu cau dy-trit-khong-vay-truc-
ti€p tao ra “4dp lyc nang” @€ 1am cho 14i suat dy trit
gia tdng (upward pressure on the fed fund rate).
Tuy nhi€n, dudi chinh sdch nay, Ngan Hang Trung
Uong sé& cung ttng sd lugng du-trit-khdong-vay-truc-
ti€p bing cach thu mua mot s6 ching khodng qua
canh tay diéu van mua bdn cong phi€u. K&t qui
12 14i sudt dy trir va tdng lugng du trit vin y nhu
truSc nhung s& du-trit-khong-vay-tryc-ti€p nhiéu
hon trude va ngude lai sd dy-trit-vay-truc-ti€p it
hon trudc.

Pau thang 10 nim 1979, Ngan Hang Trung Uong
chon cdi neo mdi cho chinh sich sich tién t&, tir
1ai suat dy trit qua du-trit-khong-vay-truc-tiép.
Ciing gid du 12 1ai sudt dy trit dang cao hon 1ai
sudt NHTU va Ngan Hang Trung Udng vira ning
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14i sudt NHTU cho nén khodng cdch giita 1di sult
NHTU va 13i sudt du trif gidm xudng. Piéu nay
lam cho vay mugn du trit tai cia hang cho vay
cia Ngan Hang Trung Uong gidm bét hap din
hon so v6i vay mugn tu thi trudng du trif va lam
cho gia ting nhu cAu du-trit-khong-vay-tryc-tiép.
Du6i phudng cdch thuc thi chinh séch nhim vao
muc tiéu du-trit-khong-vay-tryc-ti€p, tong luong
dy-trit--khong-vay-truc-ti€p duge duy tri  mot mic
cd dinh (target for nonborrowed reserve was
fixed). Tuy nhién, Ngan Hang Trung Udng khong
bom thém du trlt méi vao thi trudng vi vay thay
ddi nhu ciu (demand shift) tao ra ap luc dffy va
1am cho 14i sult dv trit gia ting cho d€n khi khodng
céch gitta 13i suat dy trit va 14i sudt NHTU trd lai
nhu lic trudce.

DPén thang 10 nim 1982, Ngan Hang Trung Uong
lai chon 14y mot cdi neo khéc cho chinh sich tién
té, t du-trit-khong-vay-truc-ti€p qua du-trit-vay-
tryc-ti€p. Dudi phuong cidch nhim vao muc tiéu
du-trit-vay-truc-ti€p, Uy Ban Piéu Van thudng
xuyén tai dinh mitc do “han ch& dv trit” (periodi-
cally specifies a desired degree of reserve re-
straint). Han ch& dv trit & ddy c6 y néi t6i han ché&
dy trit trén thi trudng, tic 12 han ch€ s6 lugng du-
trit-khong-vay-truc-ti€p. Han ch€ hon cling ¢6
nghia 12 1am cho mifc dy-trit-vay-truc-ti€p cao hon
(more restraint means a higher level of borrow-
ing). Cdnh tay mua bdn cdng phi€u theo d6 cung
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ttng mot s& lugng du-trit-khong-vay-truc-ti€p phu
hdp v6i muc tiéu dy-trit-vay-tric-ti€p va véi nhu
cau tong luong du trit (consistent with the desired
level of borrowed reserves and the demand for
total reserves). Gia ting cta 1ai sudt NHTU du6i
phuong cach nay trude tién lam gidm khodng cach
giita 13i sudt dy trit va 1di sudAt NHTU va lam chuyén
ddi nhu cau dy trit, nhu ciu du-tri--khong-vay-
tryc-ti€p gia ting trong khi nhu cau dy-trit-vay-
truc-ti€p gidm xudng. P& giit cho dy-trit-vay-
tryc-ti€p ding & mot sd lugng nhat dinh, 13i sult
dy trit gia ting cho dén khi khodng cdch giita 1ai
suat du trit va 1ai sudt NHTU trd lai nhu trudc.
K&t qua 13 thay d6i clia 13i suat NHTU du6i phuong
cdch nhim vao muc tiéu dy-trit-vay-tryc-ti€p ciing
dnh hudng d€n 1ai suat dy trit gidong nhu 12 phucng
cdch nhim vdo muc tiéu duy-tri--khong-vay-truc-
tiép.

TU cudi thap nién 1980 cho dén nay, Ngan Hang
Trung Uong thém mot 1an nita st dung trd lai cdi
neo ldi suat dy trit va cang ngdy cang tuy thudc
nhiéu hon. Trong sudt thap nién 1990, méc ndi
gitta 14i suat du trit va 13i sudit NHTU c6 phan yé&u
kém (the link between the discount and fund rates
weaken somewhat). Thay ddi trén 1di sust NHTU
chi din dén thay nhd hon trén 1di suat du trit vi
mdt phin dnh hudng cia né bi triét tiéu bdi su
thay d6i clia muc tiéu du-trit-vay-truc-ti€p. Xem
Cho-11.
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U6c Tinh
Tong Lugng Dy-Tri-
Piéu-Chinh-Van-Hanh

Sau khi udc tinh muc tiéu du trit cho hé thong
ngin hang, budc k€ ti€p trong ti€n trinh thyc thi
chinh sich tién t& 12 u6c tinh tdng ludng du-trit-
diéu-chinh-van-hanh, TLDTdcvh, dé€ hod gidi tdc
dong clia nhitng y&u t6 van hanh (operating fac-
tors) trong hé thong tién té. C6 tit cd khodng 15
yéu t6. Trong d6 c6 4 yéu td quan trong nhat: ky
thdc cia Cong Kho Trung Uong, ky thac ctia ngin
hang trung wong ngoai qudc, ngan khodn ndi, va
tién mit dang luwu hanh.

Cong Kho Trung Uong Hoa Ky ky thdc ngin quy
clia quoc gia vao hai loai tri'ong muc. Mot phan
ngin quy cia qudc gia dudc gbi vao mot truong
muc chi trd tai Ngadn Hang Trung Udng tuong
dudng véi loai truong muc ky-thdc-rit-theo-nhu-
cau (checking account) cia cd nhan, Tit cd chi
phi€u do Cong Kho Trung Uong ky ra 13 tif truong
muc nay. Thong thudng ton s (balance) cilia
truong muc dugc duy tri & mic $5 i m§ kim. Phan
ngin quy con lai ctia quoc gia dugc dua vao nhitng
truong muc thué€-va-cho-vay-ctia-cong-kho (Trea-
sury Tax and Loan accounts; TT&L account) tai
nhitng ngdn hang thuong mai (commercial banks).
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Nhitng ngan hang nay déu c6 thanh lap gidi han
t01 da (upper limit) cho truong muc thu€-va-cho-
vay-clia-cong-khd vi hai ly do. Thit nhat, loai
truong muc ndy tao 10i rat it cho nhitng ngan hang
thuong mai vi ho phdi trd 1ai phi cho Cong Kho
Trung Udng v6i mic 13i sui't gin biing v6i mic 13i
sudt du trit. Thd hai, loai truong muc nay phai
dudc bdo chitng day di (must be collateralized;
fully backed by security holdings), vi vdy, nhitng
ngan hang thuong mai chi c6 thé bdo ching tsi
mot gidi han nao d6. Khi truong muc di 1én dén
t01 da, tAt cd ngin khodn vudt trén gidi han sé&
dudc tu dong chuyén qua (to be automatically re-
mitted) truong muc ctia Cong Kho Trung Udng
tai Ngan Hang Trung Uong. Gidi han cho truong
muc loai nay vao khodng $32 ti my kim. Trong
mua thué, ngan khodn dd vao truong muc c6 thé
1én dén trén $40 ti my kim. Nhu vay, c6 khodng
$8 ti my kim trén gi6i han s& dugc chuyén qua
truong muc ctia Cong Khd Trung Uong tai Ngan
Hang Trung Uong. Véi $8 ti m§ kim dudc chuyén
van qua Ngan Hang Trung Uong, truong muc clia
Cong Khd Trung Uong vuot trén mifc ton khodn
binh thudng it ra cling vao khodng $3 ti my kim.
S6 $3 ti my kim d6 thuc ra 1a s du trit bi ty dong
van hanh ra khdi hé thong ngin hang (drained
reserves). Do d6, Ngan Hang Trung Udng can
phai hod giai dnh hudng ctia $3 ti my kim bi van
hanh ra khdi hé thong bing cidch dwa $3 ti my
kim khéc tr vao hé théng (add reserves) néu
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mudn duy tri tdng lugng dy trit § mic cd dinh.
T6ém lai khi s6 lugng ky thac ctia Cong Kho Trung
Uodng gia ting (treasury deposits increased), tong
lugng du trit gidm xudng (resevers decreased)
mot sd lugng tuong tng. Xem Ch6-14.

Ky Théac Cua
Cong Khd'
Trung Uang

Tdng Lugng
Dy Trit

Ch6-14

Nhitng ngan hang trung udng ctia ngoai quoc (for-
eign central banks) déu c6 m§ truong muc tai Ngan
Hang Trung Udng ctia Hoa Ky cho muc dich diéu
van hoi dodi (foreign exchange operation). Néu
ngin hang clia ngoai quéc mua doéng do la clia
Hoa Ky, thi du nhu Banc of Mexico mua $300
triéu my kim, ngin khodn d6 sé& dugc chuyén tir
ngan hang cia Hoa Ky & hdi ngoai vao truong
muc ctia Ngan Hang Trung Uong M& Tay Cd tai
Ngan Hang Trung Uong Hoa Ky. Giao hodn trén
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c6 tac dong van hanh $300 tri€éu my kim ra khoi
hé thong du trit ciia Hoa Ky. P& hod gidi tdc
dong van hanh d6, Ngan Hang Trung Uong phéai
duwa $300 triéu my kim khdc trd ngugc vao hé
thong néu mudn duy tri tdng lugng du trit § mic
c6 dinh. Nhu vy, gia ting trén tdng lugng ky
thdc cia nhitng ngin hang trung uwong ngoai qudc
(foreign central bank deposits) s€ lam giam stt
tong lugng du trit trong hé thdng ngin hang Hoa
Ky mot s6 lugng tuong tng. Xem Ch6-15.

Ky Thac Ciia
Ngan Hang Trung
Udng Ngoai Qudc

Téng Lugng
Dy Trit

Ch6-15

C6 1& mot trong nhitng van hanh bat thudng nhat
12 su thay ddi trén tong luong ngan khodn ndi.
Thong thudng khé khin giy ra 1a vi nhitng yé&u to
bt thudng 1am cho ngan-khodn-ndi-vi-tri-tré-giao-
hodn (holdover float) gia ting. N&u tong lugng
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ngan khodn ndi gia ting $100 triéu m§ kim, tdng
lugng du trit cling gia ting $100 triéu. Tac dong
ctia ngan khodn ndi 1am lam phdt hé thong du trit.
Do dé, néu mudn duy tri tong lugng dy trit & mic
cO dinh, Ngan Hang Trung Uong phdi 1am cho hé
thong du trit bt di mot s ludng tuong duong dé
hod gidi tdic dong van hanh cla ngin khodn ndi
d6. Xem Ch6-16.

Téng Lugng
Dy Trif

Ngan Khoan N&i

Ch6-16

Y&u t6 thit tu 12 tién mit dang luu hanh (currency
in circulation). Tién mit dang luu hanh 13 s6 tién
gidy (dollar bills) va tién kim loai (coins) trong tay
cta cong chiing, TMcc, khic v6i dy trit 12 s6 tién
mit nim trong kho chita ctia nhitng ngin hang.
Khi cong chiing d&€n ngin hang ky thic dé rit ra
mot s tién mit tf trudng muc clia ho (withdraw-
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ing cash) hoic d6i 14y tién mit tif mot tAm ngin
phi€u (cashing a check), trén thuc t€, cong chiing
da rat mot sO du trit ra khoi hé thong ngan hang.
Nhu vay, gia ting trén tdng lugng tién mit trong
tay cong ching 1am gidm di tdng lugng du trif.
Mudn duy tri tdng lugng du trit & mic cd dinh,
Ngan Hang Trung Udng phdi cOng mot s6 lugng
twong ng vao hé thdng du trit d€ hod gidi tdc
dong van hanh clia tién mit lvu hainh. Xem Ché6-
17.

Tién Mat Trong
Tay Cdong Ching
(Pang Lwu Hanh)

Téng Lugng
Dy Trir

Ch6-17

Su van hanh clia nhitng yéu td trén lam thay ddi
tong lugng du trit clia hé thong ngan hang. DE
hod gidi, Ngdn Hang Trung Udng u6c tinh tdng
lugng du trit da thay déi do nhitng y&u td vin
hanh trén giy ra, TLDTdcvh, va diéu van hoat
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dong mua ban cong phi€u dé€ cong thém hoic trir
b6t mot s6 lugng du trit tuong ng vao hé thdng
ngan hang. Xem Ch6-18.

Udc Tinh Tdng Lugng Du-Trii-
Diéu-Chinh-Van-Hanh

Tien mat luu hanh- -$50
Ky thac clia Cong Kho - -200
Ky thdc clla NHTU ngoai quéc -  -100
Ngan khodn ndi - +100

TLDTdcvh +250
Chd Thich:
- (gia tang

- van hanh ra khoi hé thong; lam mat du tri
+ van hanh vao hé thong du trli; 1am ting du trii

Ch6-18

U6c Tinh Tong Lugng
Du-Tr-Bom-Xa

Budc k€ ti€p trong ti€n trinh thyc thi chinh sdch
tién té 12 uSc tinh tong lugng du trit cAn phai bom
vio hoidc x4 ra khdi hé thong d€ dat muc tiéu du
trit theo udc tinh. Tuy thudéc Ngin Hang Trung
Udng nhim vao muc tiéu tdng lugng du trit, TLDT,
tong luong du-trit-khong-vay-truc- tiép, TLDTkvtt,

435



TIEN TE, VAN HANH CUA TIEN TE,

hodc téng lugng du-trit-vay-truc-ti€p, TLDTvtt,
Ngan Hang Trung Udng dem TLDT hodc
TLDTkvtt hoac TLDTvtt cia chu ky truGe cong
cho tong lugng du-trit-diéu-chinh-van-hanh,
TLDTdcvh, 16i dem thanh sd (result) so sanh véi
TLDT hoac TLDTvtt hoac TLDTkvtt uSc tinh cho
chu ky k€& vira dudc thanh 1ap trong buéc udc tinh
muc tiéu. Sy sai biét gifta thanh s& va muc tiéu 1a
s0 lugng du trit ma Ngan Hang Trung Uong phai
diéu chinh qua bd phan diéu van cong phi€u. Cich
udc tinh tdng lugng du-trit-bom-xa, TLDTbx trong
Ch6-19 dya trén gid du 1a Ngan Hang Trung Udng
nhim vao TLDTkvtt. Xem Ch6-19.

Udc Tinh Tong Lugng Dy Trii Can Bom
Vao Hodc Xa Khdi Hé Thong Ngan Hang

TLDTkvtt (chu ky 1) +5,000

TLDTdcvh +250

Téng Cong +5250

TLDTkvtt (chu ky t+1) _-5,100

TLDTbx -150
Ch6-19

Vach Chuong Trinh &
Chon Cong Cu Hanh Su
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M&di chu ky diéu chinh (maintenance period) 1a
hai tuan 1&. Mu6n dat dugc hiéu qua trong chuong
trinh hanh dong, Ngan Hang Trung Uong cin udc
dodn nhu cau dy trif cda ngian hang trudc do tir
bdn cho t6i sdu tuan 1&. Khodng 90% hoat dong
mua ban cong phi€u clia Ngan Hang Trung Uong
12 d€ hod gidi tdc dong cda nhitng y&u td vin
hanh giy ra, tic 1a chi diéu lugng va mang tinh
chat thuin tdy k¥ thuat. Con 10% kia méi thuc sy
c6 y diéu huéng chinh sich tién té.

Muén cong thém dy trit (to add reserves), Ngan

Hang Trung Uong c6 ba phuong tién hanh si:

> thuc thu thu mua cong phi€u tif nhitng dai 1y
nong cdt (outright purchase securities from pri-
mary dealers),

> thuc thu thu mua cong phi€u tir nhitng ngin
hang trung vong ngoai qudc (outright purchase
of secutities from foreign central banks),

> st dung cong cu giao-udc-ban-mua-doi-lugng
(repos) v6i nhitng dai 1y ndng cdt (system repos)
hodc vd&i nhitng ngin hang trung uong ngoai
quoc (customer repos)

Mu6n gidm b6t du trit (to drain reserves), Ngian

Hang Trung Uong ciing ding ba phuong tién trén

nhung hanh st ngugc lai. D6 la:

> thuc thu ban cong phi€u cho nhitng dai Iy nong
cOt (outright sales of securities to primary deal-
ers),
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> thuc thu ban cong phi€u cho nhitng ngin hang
trung wong ngoai qudc (outright sales of
secutities to foreign central banks),

> st dung cong cu giao-udc-mua-ban-doi-lugng
(reverse repos).

Thyc thu thu mua hodc thuc thu bdn cong phi€u
sé cong thém hodc gidm bdt dy trit vinh vién.
Con nhitng tin phi€u giao ddi hitu han déu c6 tinh
cdch tam thdi. Thoi han giao doi cé th€ 12 mot
ngay cho tdi mot tuan tly vao nhu ciu cla Ngin
Hang Trung Uong. V&i cOng cu giao-udc-béan-
mua-ddi-lugng (repos; repurchase agreement; RP),
Ngan Hang Trung Uong thu mua mot s6 ching
khodn tif nhitng dai Iy nong c6t vdi giao u6c 1a sé
ban lai cho mdi dai 1y s6 ching khodn dé [hoidc
mot s6 chitng khodn tudng duong] & mot ngay
dinh trudc v61 mot gid dinh trudc. Ngudc lai, vi
cong cu giao-udc-mua-bdn-doi-lugng (reverse
repo; matched sales-purchase agreement; MSP,
Ngan Hang Trung Uong ban ra mot s6 cong khd
phi€u cho nhitng dai 1y mua bdn ching khodn véi
giao udc 1a s€ mua lai tf mdi dai 1y s6 lugng
chitng khodn d6 vao 1an thu mua ké& (linked match-
ing contract for subsequent purchase from each
participating dealer). Vi nhitng giao uwdc chuyén
nhugng déu cé thé chidp (secured) cho nén lai
sut rat thap, thong thudng thi & dudi mic 1di suat
dy trit. Lai sudt du trit 12 gia cho vay muon du trit
va khong c6 thé chip (unsecured borrowing).
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Duya trén cdch hanh st nhiéu nim, Ngin Hang
Trung Uong ¢6 khuynh huéng chon nhitng tin
phi€u giao ddi (repurchase agreements or repos,
or RPs + reverse repurchase agreements, or re-
verse repos, or reverse RPs) ngin han theo mot
qui udc.

Néu mudn tam thdi cong thém mot sd lugng du
trit khd 16n vao hé thong ngan hang, Ngan Hang
Trung Udng c6 khuynh huéng chon cong cu giao-
uGc-ban-mua-doi-lugng v6i nhitng dai 1§ mua ban
chiing khodn (system repos). Ngudc lai, néu mudn
tam thoi cong thém mot s6 it dy trit vao hé thdng
ngin hang, Ngan Hang Trung Uong cé khuynh
huéng chon cong cu giao-udce-ban-mua-doi-lugng
v6i nhitng ngin hang trung uong ngoai qudc (cus-
tomer repos). Thong thudng nhitng giao-uGc-ban-
mua-ddi-lugng v6i nhitng ngdn hang trung wong
ngoai quoc khong vugt qud $3 ti my kim. Trong
hai trudng hgp ndy, Ngan Hang Trung Uong chon
phuong tién theo sd lugng.

Ngan Hang Trung Udng c6 khuynh huéng chon
cong cu giao-udc-bdn-mua-doi-lugng-mot-dém
(overnight repos) v6i ngu y d€ cho thi trudng biét
muc tiéu 1ai sut ctia Ngan Hang Trung Uong. Su
dung cong cu giao-uGc-ban-mua-doi-lugng-mot-
dém dudc coi la “hanh dong manh* (aggressive
move) c6 ngu ¥ rat rd ctia Ngan Hang Trung Uong.
Ngu y d6 1a 1ai suat dy trit trén thi trudng cao hon
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muyc tiéu it nhat 1a 25 di€m cin bdn (0.25%).
Ngugc lai n€u nhu 14i suat dy trit twong dudng véi
muc tiéu, Ngan Hang Trung Uong c¢6 khuynh
huéng chon cong cu giao-udc-ban-mua-dodi-lugng-
nhiéu-ngdy (term repos). St dung phuong tién
giao-udc-ban-mua-doi-lugng-nhiu-ngay dugc coi
12 thuin tuy k¥ thuit, tic 1a “chi d€ duy tri” va
khong c6 4n y.

C6 mot di€u rdt ro 1a Ngan Hang Trung Udng
khong bao gid dung cdong cu giao-udc-badn-mua-
doi-lugng-nhiéu-ngay dé bdo cho thi trudng biét
phuong huéng cia chinh sich.

Nhu Cau Quan Ly
Hé Thong Tién Té

Tién té va hé thdng tai vu 12 huyét mach clia nén
kinh t& thi trudng tu do. Tién t& 12 huyét con hé
thong tai vu 12 mach d€ tai huyét. Sinh hoat va
mifc phdt trién cia mdt nén kinh t€& thi trudng doi
hdi hé thong tai vu phdi duy tri mic do tién té luu
hanh vira di dé ddp @ng nhu ciu phat trién vira
dl clia nén kinh t&€ d6 (appropriate level and ex-
pansion of money supply). C6 di€u 12 nhitng ngan
hang thuong nghiép 1a nhitng cd sG tai vu doanh
thuong ki€m 15i cho nén d4p ng nhu ciu cilia
than chd, khong phai nhu ciu clia toan bo kinh t€,
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dé ki€m 13i méi thuc sy 1a chd ho quan tAim. V&i
khuynh huéng ki€m 16i t0i da mdi ngin hang sé&
cho vay t6i mifc t6i da, nhung khong vugt ra ngoai
qui ch& bdo hiém clia ngin hang dé (expanded
its loans to the highest level consistent with safety).
N&u tit c ngan hang déu lam vay s6 lugng tién
té luu hanh gia ting qud nhi€u va qud nhanh c6
thé€ 1am thuong t6n d&n nén kinh t&. Do d6, dé
6n dinh nén kinh t&, hé thong ngan hang cin phai
dudc kém ché (require restraint).

Va ngudc lai, doi khi hé thong ngin hang khong
c6 dud tién t& dé€ cho vay. N&u khong c6 dd so
luong tién té luu hanh d€ ddp tng ding vdi nhu
cAu phdt trién, nén kinh t& ciing c6 thé bi thuong
t6n. Do d6 hé thong ngin hiang cin phidi dudc
cung cAp sd lugng tién t& méi (additional reserves
to expand loans).

Hé thong ngin hang tu n6 ciing khong vitng chic
(fragile). Nhitng ngin hang ndi dia li€n dGi nhau
qua thi thi trudng li€n ngdn hang (linked together
by the interbank market) vi phdi vay mugn lan
nhau d€ ddp tng nhu ciu tao ra bdi sy bién ddi
ctia Ivu hoat tién té (fluctuation of liquidity). Trong
mang luéi d6, doi khi chi cAin mdt ngan hang
khong dd so lugng 16n dy trit d€ ddp ng nhu cau
(to meet obligation) bt chgt c6 thé gy ra phan
ttng day chuyén cho c4 hé thong ngin hang (cas-
cade through the banking system) va de doa truc
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ti€p tdi toan khu vuyc tai chinh (financial sector).
Thém vao d6 mang luéi tai chinh qudc t€ va mang
1u6i tai chinh ndi dia cang lic cang dan két ching
chit v6i nhau nhiéu hon. Ngin hang ngoai qudc
va ngan hang ndi dia dudng nhu khong con bié€n
gidi. Tai chinh dugc chuyén van khip toan ciu
v6i van toc chua ting c¢6. Theo d6 nhitng phin
ting day chuyén ciing manh hon va hiu qua cia
ching ciing trim trong hon; dién hinh 13 cudc
khiing hodng tai chinh ¢ A Chau vira qua. Trudc
nhitng hi€m hoa tai chinh d6 mdi ngin hang chi
c6 kha ning rat gigi han dé tu bio vé né.

Vi nhitng 1y do trén tit cd nhitng nudc tién ti€n
trén th€ gi6i déu cd quin 1y hé thong tién té clia
quoc gia (try to manage their monetary systems).

Tam Anh Huéng
Cua NHTU

Quyén lyc cia NHTU va dnh hudng ctia chinh
sach tién t& do NHTU ban hanh ddi vdi hoat dong
kinh t€ va nhAt 1a doi v6i hé thong ngan hang da
dugc néi dén rat nhiéu. Tuy nhién dé€ nhin thiy
tam 4nh hudng cda chinh sdch tién t& rong dén
muc nao ching ta phdi nhin tr mot gdc do khac,
goc do twong quan gitta 1di sudt ngdn han d6i véi
nhitng thi trudng tai chinh nhu 14 thi trudng cd
442



NHTU VA CHINH SACH TIEN TE

phi€u, thi trudng trdi phi€u, thi trudng hoi dodi
van van,

Doi VGi Lai Suat

Ngan Hang Trung Uong c6 khd ning diéu din
13i suat clia thi trudng tién té (money market rates)
mot cach hiéu quéa qua 14i sudt du trit bing cdch
diéu huéng va diéu lugng tdng lugng du trit, tong
lugng du-trit-vay-tryc-tiép va tong lugng du-trif-
khong-vay-truc-tiép do Ngan HAng Trung Uodng
cung tng cho hé thdng ngin hang.

Lai suat du tri¥ 12 131 sudt cin ban dua vao dé tit ca
nhitng 1i sudt khdc clia thi trudng tién té sé& dudc
dinh theo. Lai sudt ndi (prime rate), 13i suat ky-
thdc-dinh-ky-ba-thdng (3-month CD), 14i sudt
cong-phi€u-du-ky-ba-thdng (3-month T-Bills) 1a
nhitng thi du di€n hinh cda loai 14i suit ngin han.
Lii sudt ndi 13 mic 13i sudt ngan hang 4p dung
cho nhitng cong ty thuong nghiép cé uy tin nhat
dé tinh gid cho vay tha ndi (float ing rate loan).
Xem Ch6-20

Lai suat dai han khong nim trong tam khdng ché&
tryc ti€p ctia Ngan Hang Trung Uong. Laii sult
dai han do thi trudng quyét dinh va tiy thudc vao
nhiéu yéu t6 trong d6 c6 cd mitc lam ph4t, mic
cung cau, mifc do kha tin (credit risk) clia chifng
khodn van van. Chinh vi viy, tuong quan gitra
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14i sudt ngdn han va 1ai sudt dai han doi khi rat
phuc tap va khong theo mot hudng trinh ro rét.
Thi du nhu khi Ngan Hang Trung Udng c6 ndi
186ng thém chinh tién té bing cdch cho ha mic l1ai
sudt dy trit. Lai nhu4n hién hanh cla t4t cd ching
khodn ngin han déu theo d6 ma ha xudng. Ping
ra, mdc 1ai nhuén hién hanh cta ching khoan dai
han nén di cuing chiéu vé6i 13i nhuan hién hanh
cia chitng khodn ngidn han. Tuy nhién néu gidi
dau tulo ngai s lam phét trong tudng lai, 1i nhuin
hién hanh ciia chitng khodn dai han c6 thé di ngudc
lai. P61 v6i chitng khodn ngidn han, lam phdt trong
twong lai khéng 1a diéu ddng quan tdm lim.
Nhung d6i véi chitng khodn dai han, lam phat lai
12 mot hi€m hoa 16n. Vi vay, phdn tng cla thi
trudng chitng khodn dai han d6i véi quyét dinh
ndi 16ng chinh sich tién té cda NganHang Trung
Uong di trdi ngugc véi phdn ng cda thi trudng
chitng khodn ngdn han. Ciing cing mot hoan
cénh nhu trén, nhung n€u Ngan Hang Trung Uong
ha 14i suit ngdn han that nhiéu (aggressive easing
credit), 1di sudt clia nhitng chitng khodn dai han
lai phdn Gng ciing chiéu vdi 13i sudt clia nhitng
ching khodn ngdn han.

D6i Vé6i Thi Truong
Hoi Dodi
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Gia tri cta chu té tuy thudc vao tuong quan gitra
miic 14i suat tai ndi dia va mic 13i suat & hdi ngoai.
Néu sai biét (spread) giita 141 sut clia quoc gia va
14i suat clia nudc ngoai gia ting, bin vi clia qudc
gia s€ c6 gid hon trén thi trudng giao hodn. Ngugc
lai, n€u sai biét giita 14i sudt cia qudc gia va lai
sudt cia nuéc ngoai gidm xudng, bdn vi ca quoc
gia s&€ mat gid. Thi du nhu khi sai biét giita muc
1ai sudt cia Hoa Ky va cia Nhat Bdn gia ting,
ddng dd la ctia Hoa Ky sé ting gid so v6i dong
deng (yen) ctia Nhat Ban. Ngudc lai, khi sai biét
nay gidm xudng, ddng do s& gidm gid so v4i dong
deng. Sai biét § diy c¢6 y néi muic 1di suit cla
Hoa Ky trir cho mdc 1di sudt cia Nhat Ban.

Ly do déng d6 la c6 gid hon dong deng 13 vi khi
sai biét giita mifc 13i sudt ctia Hoa Ky so véi mic
14i sudt cia Nhat Ban gia ting, gidi dau tu tai
Nhat Ban can dong my kim d& mua nhitng chiing
khodn cho 1¢gi nhudn dinh ky (fixed income secu-
rities) ciia Hoa Ky. Nhu cau gia ting lam cho gid
clia dong do la gia ting. Ngudc lai, khi sai biét
gitta muc 13i suat cia Hoa Ky so véi mic 1di suat
clia Nhiat Bdn gidm xu6ng, von dau tu c6 khuynh
huéng d6 vao Nhiat Bin va dong deng c6 khuynh
huéng 1én gid so v6i dong d6 la cia Hoa Ky.

Pa s6 qudc gia trén thé€ gidi déu cé giao hodn
thuong mii véi nhitng qudc gia khac (international
trade) va da s6 déu cé chid té (nation’s money),
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titc 12 tién clia chd quoc. Tién cia nhitng qudc gia
ngoai qudc dugc goi 1a ngoai t& (foreign money).
Pong d6 la 1a chi té trong khi ddng phing (franc)
clia Phdp, dong deng (yen) clia Nhat, ddong phao
(pound) ctia Anh, ddong d6 la (Canadian Dollar)
cia Gia Ni Pai, dong quan (Yuan) ctia Trung Hoa,
van van déu 13 ngoai té tai chi qudc Hoa Ky. Va
ngugc lai, ddng dod la Hoa Ky 12 ngoai té tai nhitng
chi quoc khdc. Gid tri cia mot ngoai t€ so v6i
mot don vi chi té dugc goi 12 ty 1& giao hodn tién
té hay 1a mic hoi dodi (foreign exchange rate).

Gid du ty 1é giao hodn tién té ctia dong d6 la Hoa
Ky so v6i dong deng cia Nhit 1a 129.8. Diéu
niy c6 nghia 12 mot ddng my kim cé thé mua
dugc 129.8 deng ctia Nhit, hay la:

$129.8 deng

Ty Lé Giao Hoan =
$1 m§ kim

Tuong tuy, mic hoi dodi cda dong d6 la Hoa Ky
v6i dong bdt (baht) cla Th4i Lan 1a 51.25. DPiéu
nay c6 nghia 13 mot ddng dd la ctia Hoa Ky c6 thé
mua dugc 51.25 dong bat clia Thdi, hay la:

$51.25 bat

Ti Lé Giao Hodn =
$1 m§ kim

447



TIEN TE, VAN HANH CUA TIEN TE,

Mitc hoi dodi quy€t dinh gia clia chii t& ma ngoai
qudc dung d€ mua hang hod va dich vu cda chi
qudc va, ddng thdi, cling quyét dinh gid clia ngoai
té chd quoc dung d€ mua hang hod va dich vu
cta ngoai qudc. Trén thuong trudng qudc t€, tat
cd nhitng qudc gia trén thé gidi déu c6 dinh mic
hoi dodi véi tat ca nhitng qudc gia kh4c.

Gidng nhu gid cia nhitng thit khédc, ty 1& giao hodn
tién té troi sut theo c4n cin cung ciu. Trong ngdn
ngit giao hodn tién té, chli té bi mat gid ciing c6
nghia 1a ngoai t€ 1€n gid. Va ngudgc lai, ngoai té
1én gid ciing c6 nghia 1a chi t€ bi mit gid. Néu
nhu ciu ngoai t& gia ting, ngoai t& s& 1én gid va
vi vAy ty 1& hoi dodi phid chd té sé& gidm xudng.
N6i mdt cich khdc, mdt don vi chu té mua dudc it
ngoai t€ hon so véi truéec d6. Ngudgc lai néu nhu
cau clia ngoai t& gidm xudng, ngoai t& sé& bi sut
gid va ty 1& hoi dodi phid chu t& s€ gia ting. N6i
mot cdch khdc, mot don vi chi té c6 thé mua dugc
nhi€u ngoai t& hon so véi trude do.

Nhitng chit “tién bi sut gid” hodc “tién bi mat gid”
rdt quen thudc. Nhung nhitng chif nay thuc ra
mudn néi t6i diéu gi? N&u néi vé tuong quan clia
ddng tién véi mifc lam phat, “tién bi mat gid” c6 ¥
cho biét 12 ddng tién cia qudc gia mua dudc it
hon —so véi trudc d6— hang hod va dich vu san
xuat trong ndi dia. N6i mot cdach khac, mii luc
ndi té bi sit gidm vi lam phét cia quoc gia. Ngugc
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lai, khi tién c6 gid, mii luc cla ndi té gia ting vi
lam phat gidm xudng va, vi vay, dong tién cla
qudc gia mua dugce nhiéu hon —so vdi trudc d6—
hang hod va dich vu sdn xuit trong ndi dia. Con
nhu n6i vé€ hdi dodi trén thi trudng thé gidi, “tién
bi sut gid” ¢ ¥ cho biét 1a chu té mua dudc it hon
—s0 v6i truc d6— dong ngoai té. Thi du, dong
d6 la ctia Hoa Ky bi sut gid c6 nghia 1a mot dong
m§ kim c6 thé mua dugc it hon —so vdi trudc
d6— dong deng cia Nhat, ddng phing (franc)
clia Phdp, dong mat (mark) cia Pic, vin vin. Va
vi viy, ddng d6 la ctia Hoa Ky c6 thé mua dudc it
hon —so vd4i tru6c d6— hang hod va dich vu do
nhitng qudc gia khac sdn xudt. N6i mot cach khac,
khi dong do6 la Hoa Ky sut gid, dich vu va hang
hod ngoai qudc nhip cdng vao Hoa Ky tr§ nén
mic hon. Ngudc lai, khi dong d6 la Hoa Ky 1én
gid, my kim c6 thé mua dugc nhiéu hon hang hod
va dich vu clia ngoai qudc; tic 1a hang hod va
dich vu clia ngoai qudc tr§ nén ré hon.

Gi4d du nhu mot dong d6 la cda Hoa Ky tri gid
$200 deng ctiia Nhit vao nim 1986 va tri gid
khodng $100 deng vao nim 1994. Trong trudng
hdp nay, dong do la clia Hoa Ky bi sut gid so véi
ddng deng clia Nhat trén thi trudng hdi dodi. Ciing
c6 thé néi nguoc lai 1a ddng deng ctia Nhat 1én
gi4 so vdi ddng do la ctia Hoa Ky. Né&u mot dong
d6 la mua dugc 100 ky gao nhdp cang tir Nhat
vao nim 1986, va néu gid gao khong thay ddi,
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mdt dong d6 la chi con mua dude 50 ky gao vao
nim 1994. Ddi véi Hoa Ky, gao nhip cdng tur
Nhat Ban trd nén mic md hon. V& mit Nhit Ban,
néu $200 deng mua dugc mdt can thit bo nhip
cang tr Hoa Ky vao nim 1986, va né€u gi4 thit bo
khong thay d6i, $200 deng mua dugc tdi hai cin
thit b0 vao ndm 1994. Nhu viy, thit bo nhdp
cang tir Hoa Ky tré nén ré hon d6i véi Nhat Ban.

Khi ddng m§ kim c6 gid (strong U.S. dollar), hing
hod va dich vu nhip cang ré hon cho cong chiing
Hoa KV, dau tu & ngoai quoc ciing ré hon. Cong
vao d6, déng do la dugc gid ¢ khuynh huéng
chan dugc lam phdt tai Hoa Ky (tends to contain
inflation) bdi vi hang hod va dich vu nhdp cang ré
hon cho nén gidi sdn xudt hang hod va dich vu
ndi dia phdi d¢ gid hang hod cia minh d€ canh
tranh. Tuy nhién, diu 13 ddng d6 la dugc gid c6
cdi 1gi clia né, mat mdt ngudn 1¢i xuit cing ciing
lic gia ting ti€u thu hang hod nhdp cang la mot
de doa 16n cho nén kinh t&€ cia Hoa Ky. Tinh
trang tong lugng nhip cidng nhiéu hon tdng lugng
xuat cdng dudc goi 1a thi€u lugng mau dich (for-
eign trade deficit).

TU nim 1980 cho dén thdng 3 nim 1985, gid tri
clia ddng my kim gia ting nhanh chéng va lién
tuc trén thi trudng hdi dodi. Sau d6 ddng m§ kim
mat gia nhanh chéng va lién tuc trong giai doan
1985-1987. Tir 1988 vé sau, gia tri cia dong do
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la 1én xudng trong mdt gidi han tuong d6i. Ngin
Hang Trung Uong Hoa Ky dung ki€m s6 tuong
quan hoi dodi v6i 10 qudc gia trong nhém G-10
(trade weighted exchange value of U.S. $ v/s G-
10) dé do ludng gi4 tri clia ddng my kim trén thi
trudng quoc té.

Nhu cau clia dong m§ kim tiy thudc mot phan
vao nhu ciu clia ngoai qudc cho hang hod va dich
vu do Hoa Ky sdn xudt. N€&u nhitng qudc gia
khéc trén th€ gidi mudn mua hang hod va dich vu
ctia Hoa Ky nhiéu hon, ddng my kim sé ting gid.
Ngugc lai, khi nhu ciu xuit cdng (demand for
exports) gidm xudng, ddng my kim sé& mat gid.
Khi dong m§ kim bi mat gi4, tifc 12 trd nén ré hon
so v&i ngoai t€, gid hang hod va dich vu do Hoa
Ky xuit cdng trd nén ré hon so véi hang hod va
dich vu ngoai quéc. Va vi hang ho4 va dich vu ré
hon cho nén nhu ciu xuit cdng gia ting trd lai.
Ngoai trit nhitng trudng hgp cuc ky bat thudng,
c4n cAn cung cau cda thi trudng hoi dodi va cén
cin giao hodn thuong mai lién tuc diéu chinh theo
ki€u nay.

Mitc Hoi Dodi Cia $1 Pong My Kim
(Exchange Rate Per U.S. Dollar)

Qudc Gia Pan Vi Tién Mic Hoi Poai
Anh Céat Lgi Pound 0.6137
A Cén Binh Peso 0.9999
United Arab Dirham 3.6725
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Ao Schilling 12.880
An Do Rupee 40.275
Ai Nhi Lan Punt 0.7280
Bi Franc 37.740
Bo Dao Nha Escudo 187.25
Ba Tu Real 1.1201
Chi Lgi Peso 458.50
Do Thai Shekel 3.6022
ban Mach Krone 6.9735
Pai Loan Dollar 33.980
Puc Mark 1.8320
Gia N2 Dai Dollar 1.4358
Hoa Lan Guilder 2.0631
Hong Kdng Dollar 7.7285
Hung Gia Lgi Forint 206.74
M3 Lai A Ringgit 4.2752
MEé Tay Co Peso 8.2850
Nam Han Won 1605.0
Nhat Ban Yen 129.80
Na Uy Krone 7.5613
Nam Duang Rupiah 7850.0
Nam Phi Rand 4.9650
S. Arabia Riyal 3.7509
Nga Ruble 5.9950
Phap Franc 6.1365
Phan Lan Markka 5.5428
Phi Luat Tan Peso 41.570
Singapore Dollar 1.7545
Tan Tay Lan Dollar 1.7247
Tay Ban Nha Peseta 155.17
Thai Baht 51.250
Thuy ST Franc 1.4983
Trung Hoa Reminbi 8.2785
Tiép Khic Koruna 35.726
Thuy Dién Krona 8.0175
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Thd Nhi Ky Lira 212,470
Uc Dollar 1.5323
Y Lira 1802.0
Bahran Dinar 0.3770
Columbia Peso 1318.53
Ecuador Sucre 4498.00
Greece Drachma 288.82
Jordan Dinar 0.7075
Kuwait Dinar 0.3063
Lebanon Pound 1526.0
Malta Lira 0.3960
Pakistan Rupee 43.560
Peru New Sol 2.7263
Poland Zloty 3.5450
Slovak Rep Koruna 35.205
Uruguay New Peso 9.9800
Venezuela Bolivar 507.75
IMF SDR 1.3380

Ze . .
Doi V6i Thi Trudng

2 . N
Co Phiéu
C6 phi€u dudc dinh gid (stock evaluations) trén
khd nidng tao ra 1¢i nhuidn cia cong ty. Tuong
quan nay mat thi€t va rd rét. Vi da s6 cdng ty déu
c6 vay mugn ngin va dai han cho nén 1¢i nhuin
clia cong ty tiy thudc mot phan vao mifc 14i sudt
hién hanh trén thi truGng (market interest rates).
Mot phan khdc tily thudc vao diéu kién kinh t& va
kha niing quén tri thuong nghiép clia cong ty. Néu
tit ca nhitng y&u t6 khac khong thay ddi, thay ddi
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ctia 14i sut s& lam thay d6i 1di phi vay mudn va,
nhu vay, dnh hudng dén 1¢i nhuin cta cong ty.
Néu mic 13i sudt ha xudng, 1¢i nhuin trong tuong
lai (future earnings) ctia ¢d phi€u dugc chiét trir it
hon (discounted less) va gid tri hién tai (present
value) clia c6 phi€u gia ting. Ngudc lai, néu mic
13i sudt gia ting, gi4 tri hién tai clia c6 phi€u bi
gidm xudng. Gid clia c¢d phi€u cé tudng quan
cung chiéu vdi 1¢i nhuan clia cdng ty va cé tuong
quan nghich chiéu véi 13i suat ngin han. Vi vay,
thi trudng cd phi€u phan tng kém lac quan khi 1ai
sudt ngin han gia ting. Ngudc lai, thi trudng cd
phi€u lac quan hon khi 13i sudt ngan han ha xudng.

D6i V6i Thi Trudng
Trai Phiéu

Gid dy mot trai phi€u c6 gid tri mic nhién $1,000
v6i muc 1di nhudn dinh ky 8.5% va han du ky 10
nim. Gid du thém 13 v6i mdc 1di sudt hién hanh
7%, trdi phi€u nay dang dudc ban ra trén thi trudng
& gia $1,000. Sau d6, néu lo ngai lam phit,
Ngan Hang Trung Uong ban hanh chinh sich kém
him. Mifc 14i suat trén thi trudng nhdy vot 1én
9%. V6i muc 1ai sudt méi, 8.5% 1di nhudn dinh
ky ctia trai phi€u khong con hap din nita cho nén
gid cla trai phi€u gidm di, gid du chi con $800.
Ngugc lai, n€u lo ngai kinh t€ tri tré, Ngan Hang
454



NHTU VA CHINH SACH TIEN TE

Trung Udng chon chinh siach phat huy. Mic 1ai
sudt trén thi trudng gidm tr 7% xudng 5%. V6i
miic 13i sudt méi, 8.5% I¢i nhuin dinh ky cda tréi
phi€u tr§ nén hap din hon va, vi vay, gid cla trdi
phi€u gia ting, gid du 1én dén $1,200. Tu gid du
trén cho thdy gid clia trdi phi€u cé tudng quan
ngugc chiéu vdi 1di sudt ngin han. Khi 13i sudt
ngidn han gia tdng trdi phi€u bi mat gid. Ngudc
lai, khi 14i sudt ngdn han ha xudng, gid cta trdi
phi€u ting 1én.

Gici Han Cua
Chinh Sach Tién Té

Qudn 1y toan bo hé thong tién té 12 cong viéc cuc
ky phtc tap va kho khian. Chi nhg vao chinh sach
va nhitng phuong tién diéu huéng ctia NHTU ciing
chua du hiéu qua.

Mot khodng cach thdi gian vo chirng tir thdi diém
NHTU bit dau hanh dong cho dén lic nhin thdy
k&t qua (serious time lags appear between Fed
actions and effects) 1a mot chudng ngai khong nho.
Cho doi két qua clia budc true rdi mdi thi hanh
budc k€ ti€p hodc mdi thay d6i chinh sdch c6 thé
dwa dén tinh trang hanh dong qué tré. Ngudc lai
hanh ddng trudc khi nhin thidy dudc két qua clia
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budc vira qua c6 thé dua dén chd qua hap tap.

Thém vao d6 k§ thuat udc tinh kinh t&, diu rat
tinh vi va khoa hoc, van chua dat dugc mudc dd
chinh xdc cao. Duva trén nhitng di kién da qua lai
khong day dd trong khi nhitng hoat dong kinh t&
lai thay ddi lién tuc va nhanh chéng lam cho viéc
uGc tinh von da khé khin va thi€u chinh xdc cang
kho khin va thi€u chinh xdc hon. Khong may 1a
NGTU phéi dya trén nhitng wSc tinh khong hoan
hio nay d€ thanh 14p chinh sich.

Khi nén kinh t&€ chua dat t6i mifc vin dung nhan
cong ddy va di, NHTU c6 thé ban hanh chinh
sach phdt huy (expansionary policy). Tuy NHTU
quy€t dinh mifc d6 ndi 16ng tién té (monetary
ease) nhung chua chic 1a ngin hang sé& cho vay
hodc doanh nhén s€ vay ¢ mdc d6 ding véi du
tinh cda Ngan Hang Trung Udng dé cho nén kinh
t&€ dat t6i mifc vin dung nhin cong diy va dd.
Doi khi chi€c may kinh t€ van ti€p tuc chay & tdc
do 0 1y. Doi khi tAm dnh hudng cta chinh sich
nGi 16ng di qud dy tinh cia NHTU va diy chiéc
mdy kinh t€ vao tinh trang chay qud nhanh. Ngugc
lai, & diéu kién nén kinh t€ dang qua néng, NHTU
c6 thé€ ban hanh chinh sdich kém him
(contractionary policy) d€ 1am ngudi bSt. Tuy
NHTU quyét dinh s& lugng tién té x4 bét ra khdi
hé thong nhung khong ai biét chic dugc tam 4nh
hudng ctia n6. DOi khi chi€c mdy kinh t€ vin
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khong chiu chay chim lai. D6i khi chi€c mdy
kinh t€ bi b6p nghén va rét vao tinh trang tri tré.

Nhitng d6i huéng trong chinh sich tién té, tir phat
huy qua kém him hoic tit kém ham qua phat
huy, d6i khi kéo theo nhitng ddi huéng chu ky
kinh t&€ ngoai ¥ muén ma chinh NHTU né lyc dé
ngdn chan.

Diing huéng, ding ldc va vira dd 1a ba diéu rat
khé 1am trong viéc ban hanh chinh sdch diéu
huéng tién té.

Phoi Hop Véi
Chinh Sach Thu Chi

Nhitng gidi han trén cho thdy mot cach gidn tiép
12 chinh sdch tién té tw mot minh né chua dd sic
d€ tao 6n dinh can thi€t cho nén kinh t& hién dai.
Tuy chinh sdch tién t& 12 mot cdng cu quan trong
cia chinh sach kinh t€ (monetary policy is an im-
portant instrument of economic policy) nhung
cong cu nay chi dudc st dung cho nhitng muc ti€u
rit gi6i han (for limited purposes) va chi dat dugc
nhitng k&t qua cling rit gi6i han (has limited ef-
fects). P& c6 thé dat dudc hiéu qua kinh t& kha
quan hon, chinh sich tién té ctia Ngan Hang Trung
Uong va chinh sdch thu chi (fiscal policy) ctia chinh
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quyén lién bang can phai dugc phdi hdp dé hé tro
14n nhau. N6i mot cach khdc, chinh sich tién té
kém him cdia Nganb Hang Trung Uong (Fed
Reserve’s contractionary policy) va chinh sach thu
chi can kiém clia chinh quyén lién bang (Fed Gov’s
contractionary policy) nén song hanh. Ngudc lai,
chinh s4ch tién té phat huy ctia Ngan Hang Trung
Uong (Fed Reserve’s expansionary policy) va
chinh sdch thu chi rdng rdi ctia chinh quyén lién
bang (Fed Gov’s expansionary policy) nén di doi.
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Accord = diéu gidi; thda udc

Accomodative Monetary Policy = chinh sich tién
té long 1éo

Actual Money Multiplier = thuc s6 khuyé&ch dai
tién té; ti 1¢ gitta tong luong tién té lwu hanh
(money supply) va tong lugng tién t& cd ban (mon-
etary base or higher power money)

Adjustment Credit = chudng trinh cho vay ddp
trng nhu cau that ngdn han cda Ngian Hang Trung
Uong danh cho nhitng ngin hang ky thdc vay
mugn d€ bu vao chd thi€u hut du trit trong ngay.

Affirmative Votes = bi€u quyét xdc nhan su dong

y

Aggregate Consumption = tiéu thu tong hop; tit
ca hang héa va dich vu do tu nhin tiéu thu bén
trong mdt nén kinh t&

Aggregate Expenditure = chi tiéu tdng hdp; chi
phi tdng hop cho tiéu thu hoidc cho diu tu

Aggregate Demand = nhu ciu tong hop
Aggregate Income = 10i tifc tong hdp

Aggregate Investment = dau tu tdng hop
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Aggregate Savings = tiét kiém tong hop
Aggregate Supply = cung tUng tdng hgp
Aggregate Variables = nhitng bién td tong hdp
Agricutural Economy = nén kinh t& ndng nghiép

Allocating Limited Resources =phan bd tai nguyén
c6 gidi han

Allocation = sy phan bo

Allocative Efficiency = hiéu qud ph4n bd tai
nguyén

Analytical Economics = kinh t&€ nghiém ly; nhim
rit ra mot 1y thuyét c6 thé gidi thich tuong quan
cta nhitng bién t6 (variables)

Applied Economics = kinh t€ thién dung; nhim
4p dung nhitng 1y thuy€t kinh t€, sau khi khdm
phd va thau ddo, d€ gidi tda mot van dé khé khin
kinh t&€ nao d6 hoic d€ tién dodn mot su kién
kinh t€ trong tuong lai

Apprenticeship = thu huin nghé nghiép

Assumed Premises = nhitng qui udc gia dinh,
nhitng gi t&
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Assumption = sy gid dinh, diéu gid dinh

Authorizing Resolution for Borrowers = vin ban
Gy quyén dé vay mudn clia mot ngan hang; gidy
chitng nhan 4y quyén clia ngan hang ky thdc cho
nhitng gidi chitc hitu trdch cla ngin hiang quyén
ding ra dai dién ngin hang ky thac dé vay muon.
Gidy cam két bdo ddm 12 ngin hang ky thic sé&
ddng ¥ vdi nhitng diéu kién vay muon do Ngin
Hang Trung Uong dua ra (the terms of the Lend-
ing Operating Circular 10).

Automatic Stabilizer = y&u t& 1am cho tu dong 6n
dinh; vai trd ty dong di€u huéng va diéu lugng hé
thong kinh t€ 1am cho né 6n dinh; chi vé ngin
sach chi tiéu cta chinh quyén

Autonomous Consumption = chi ti€u ddc-lap-vdi-
lgi-tic

Bad Debt Expense = phi ton that thu

A ~ A A A 2~ A
Balance = ton s0; tong két rot rdo cua mot truong
/{7 pe . pe A A
muc, cdia so sach giao hoan, van van

Balance of Payments = tong két giao hodn kinh
t&; tong k&t can can giao hodn kinh t&

Balance of Trade = tong két mau dich; tdng két
can can mau dich
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Bank for International Settlements, BIS = Ngan
Hang Piéu Hop Théa USc Qudc TE; mdt td chiic
qudc t€, thanh 14p nim 1930 va ban doanh dit tai
Basle, Switzerland, dong vai tro trung gian cho
nhitng ngin hang trung wong trén th& gigi dé€ thu
thap va phan tich tinh hinh va d€ diéu hdp nhitng
thda udc cé dinh ddng dén chinh sich (policy re-
lated matters).

Banking Act = Dy Luit Ngan Hang ban hanh ndm
1935

Bank’s Cash Vault = kho du trit cia ngan hang

Bank Reserves = du trif ; tién dy trif cia ngin
hang

Bank Reservess Account = truong muc dy trit cua
mdt ngan hang tai Ngan Hang Trung Uong Hoa
Ky

Bartering = truc ti€p trao d6i hang hod nhu thdi
thugng

- e
Base Year = ndm chuan
Basic Social Values = nhitng gia tri xa hoi cdn ban

Basis Point = di€m cin ban; 100 diém cin ban 1a
1% hoic 25 diém cin ban 1a 0.25%
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Board of Directors = Hoi Pong Giam Pdc
Board of Governors = Hoi Pong Tng Quin
Borrowed Reserves = du-trit-vay-truc-tiép; so du
trit do ctra hang cho vay cua Ngidn Hang Trung

Uong cung ing

Budget Deficits = tong ludng lam chi ciia cong
quyén; thi€u hut ngin sich

Bureau of Engraving & Printing = S& An Lo4t
Tién clia Cong Khd Trung Uong Hoa Ky

Bureau of Mint = S§ Pic Tién cia Cong Khd
Trung Uong Hoa Ky

Bureaucracy = co ch& hanh chinh thu lai ning né

Business = doanh thudng; doanh vu; doanh
nghi€p; thuong nghi€p

Business Firms = nhitng t6 chifc doanh thudng

Business Confidence = lac quan doanh thuong;
thai do lac quan cta giGi doanh thucong

Business Cycle = chu ky kinh t€

. . . ~ /(7 /s
Businesses = Business Firms = nhifng t6 chuc
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doanh thuong; nhitng doanh vu

Business Tranfer Payments = nhi‘ng khodn
chuyén chi ctia doanh thudng

Business Transfer to Persons = chuyén chi tu trg;
chuyén chi dén c4 nhan

Capital = tu ban; trong lanh vuc kinh t&€ chit tu
ban chi vao hai thit: cong cu sdn xuit (physical
capital) vd nhan luc sdn xuit (human capital); tién
khong dugc coi 1a tu ban vi tién khong thuc su sdn
xudt dudc hang héa va dich vu va tién chi 1a
phuong tién d€ trao d6i hang héa va dich vu, tic
12 cong cu d€ phan phdi dich vu va hang héa.

Capital Consumption Allowance = phan chiét trir
hao gidm tu ban; mdy méc co xudng dung vao
san xuat s& bi hao mon theo sd lugng sdn xuit va
thdi gian va phan hao mon dinh biing gi4 tri tién
té theo nguyén tic k& todn dudc goi 1a hao gidm
tu ban.

Capitalist Economy = nén kinh t&€ tu bdn; nén kinh
t€ thi trudng tu do

Capital Expenditure = chi phi dau tu

Capital Formation = cAu hdp tu ban
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Capital Gain Tax = thu€ Igi tic tw ban; 1di tic tw
ban 12 khodn gia ting trén gid tri cda cdng cu dau
tu (asset) tir khi mua cho dén ldc ban va thué 1di
tfic tu bdn 13 khodn thué, tinh biing phan trim,
d4dnh trén khodn Igi tic tu ban; khi chinh quyén
ting muc thu€ Igi tic tw ban von dau tu dd vao
cong cu sdn xuit c6 khuynh huéng sit gidm va
ngudc lai khi chinh quyén gidm mifc thué 1gi tic
tu bin von diu tu vao cong cu sdn xudt c6 khuynh
huéng gia ting.

Capital Market = thi trudng tu ban; thi truGng cua
cong cu sdn xuat

Capital Stocks = tu ban tich liy; tu ban tich liy 1a
toan bd s6 ludng hang xudng, mady méc, va dung
cu dung d€ san xuit dich vu va hing héa; tuban
tich lily gia ting din dén gia ting kinh t&; tu ban
tich liiy gia ting khi c4 nhan ti€t kiém (savings)
va dem s0 tiét kiém d6 cho cd s§ doanh thuong
vay muon dé dau tu (investments) vao cong cu
san xuAt.

Captital Structure = cdu tric tai chinh; chi vé tf 1&
gifta ng (debts) va von (equities) trong mdt cong
ty hodc trong mot t6 chifc doanh thuong

Capital-to-Labor Ratio = ti 1 tu ban trén nhan
cong; ti 1& giita tu bdn va nhan cong; s6 do tu ban
chia cho s& do nhan codng
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Cash Flow = ngudn tai chinh luu hoat

Causual Relationship = lién hé nhan qua

Central Planning Economy = Socialist Economy
= nén kinh t& trung uong hoach dinh; nén kinh t&
clia nhitng qudc gia trong khdi cong sdn; trong
nén kinh t& trung uong hoach dinh nha cAm quyén
quyét dinh tit cd hodc phan 16n moi sinh hoat
kinh t&

Checkable Deposits = Demand Deposits = nhitng
ky-thdc-rit-theo- nhu-cau

Checks Clearing House = cd quan cung cip dich
vu giao hodn ngin phi€u cho nhitng ngan hang
ky thac.

Choice = sy chon lva; nhitng chon lya cua con
ngudi nim trong nhitng ciu hdi cin ban cin phdi
trd 15i: hang hod va sdn phim nio cin phdi sin
xuat? nén van dung tai nguyén nhu th€ ndo trong
viéc sdn xuit? va nhitng thanh phan ndo cda xa
hoi sé& thu hudng nhitng hang hod v sin phim
dugc sdn xuat?

Civilian Unemployment Rate = mitc that nghiép
ctia nhian cong dan sy

Classical School = trudng phéi c¢d dién; trudng phai
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ly thuyét kinh t&€ cia Adam Smith

Code of Good Practices = nhitng qui 1€ thi€n hanh

Collaterals = tai san dung d€ bdo hi€m vay muon;
nhitng thi th€ chip dé c6 thé vay mugn

Commercial Banks = ngdn hang thuong mai;
cung cAp nhitng truong muc ky-thdc-nhu-cau,
truong muc ky-thdc-ti€t-kiém, va truong muc ky-
thac-han-ky; chuyén cho cd nhan va nhitng cd sé
doanh thudng muon tién khdc véi nhitng ngin
hang dau tu (investment banks), ching han nhu 12
nhitng dai ly mua ban chirng khodn (brokerage
firms), chuyén didng ra dan xé€p d€ ban ching
khodn cho cong ty hoidc cho chinh quyén.

Commercial Paper = thuong tin phi€u; gidy ng
(promisory note) ngin han va khong c6 bdo hi€ém
(unsecured) do mdt cd quan tai vu, mOt cd quan
thuong doanh, hoic do mdt chinh quyén ngoai
quoc phat hanh.

Competitive Economic System = hé thong kinh
t€ da tranh; mot hé thong kinh t€ trong d6 doanh
thuong dugc ty do chon thi truGng, tw do gia nhap
thi trudng d€ canh tranh, va tu do r&i bd thi trudng

Competitive Market = thi trudng da tranh; c6 nhiéu
cOng ty canh tranh nhau trén cung mot thi truGng
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Consistency = tinh trudc sau nhu nhat
Constant = khong thay ddi; mot hiing s&

Consumer Price Index (CPI) = ki€m so gid tiéu
thu; ki€m s& lam phét cho biét gid cda dich vu va
hang héa tiéu thu gia ting tit cd 1a bao nhiéu
phin trim tinh vio thdi diém nio dé so vdi gid
ctia dich vu va hang héa tiéu thu trong nim chuén;
kiém s& nay do Vién Thong Ké Nhan Cong (Bu-
reau of Labor Statistics) cia B6 Lao Pong (U.S.
Department of Labor) ddm nhiém c6ng tic lam
thong ké va bdo cdo hang thiang; d€ tinh ki€m s&
nay mdi thing vién thong ké dic két gia 1& clia
364 mat hang va dich vu tiéu thu cd ban (con-
sumer goods) thu thiap tir 85 tinh thanh trén toan
lanh thd Hoa Ky va tir 18 ngan hd gia cu cu' ngu &
tu xa, 18 ngan hd cu ngu & chung cu, va 24 ngan
c0O sG cong tu 16n nhé da loai

Consumption = ti€u xai, ti€u thy, ti€u dung

Consumption Expenditure = chi phi ti€u dung;
chi khoan tiéu dung; chi phi cho ti€u dung

Contractionary Period = thdi ky kinh t€ suy tho4i;
giai doan tong lugng kinh t& bi suy kém hon trudc.

Contractionary Policy = chinh sdch kém hiam;
chinh sdch “bép nghén” d€ 1am “ngudi bét” nén
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kinh t&

Contribution = dong goép vao
Controlling = kém ché; kiém sodt
Coordinating Functions = trach vu diéu hop

Corporate Profits = 1gi thu doanh thuong; 1g1 thu
doanh thuong cia cong ty

Correlation = tuong quan giita nhitng doi tugng
Cost = gid thanh

Cost of Living Council = Hdi Pong C§ VAn Vé
Vit Gid Sinh Nhai

Cost-Push Inflation = lam ph4t vi khan hi€m

Council of Economic Advisors = Hoi Pong C&
Van Vé Kinh T&

Credit = diéu chinh cong (+)

Credit Union Banks = nhitng ngidn hang nghi€p
doan

Creeping Inflation = tinh trang lam phdt chim;
vt gid leo thang hoa hodn va dudi 10 phin trim
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mot nim
Crude Goods = hang nguyén ban; hang nguyén
ban 12 hang héa dudc bdn ra thi trudng 1an dau

tién, chua dugc bi€n ché va chua truc ti€p t6i tay
gidi sdn xult

Cyclical Unemployment = that nghiép do chu ky
kinh t&€

Currency = ti€én miit, bao gdm ti€n gidy va tién
kim loai

Currency in Circulation = tién mit luu hanh; tién
mit dang nim trong tay cong ching

Currency in Bank Vaults = tién mit dang nim
trong nhitng kho chita ctia hé thdng ngin hang;
con goi la du trit

Currency Act = Du Luit Tién Té ban hanh vao
ndm 1900

Debit = diéu chinh trir (-)
Deflation = tinh trang thodi phat; thodi phat xay
ra khi gi4 cia hang héa tudt xudéng thap hon trudc,

tinh trang ngudc lai v6i lam phat

Demand = nhu cau; canh can nhu cau
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Demand Deposits = nhitng ky-thdc-rut-theo-nhu-
cau; goi 1a ky-thdc-rit-theo-nhu-ciu vi ngudi ky
thac c6 thé ky ngin phi€u dé rit tién bat cit lic
nao can (checkable account) khong cin phdi bdo
truGe.

Demand-Pull Inflation = lam phét vi nhu cau

Demographic Trends = nhitng khuynh huéng vé
mit cAu hop din s6

Demographic Factor = yé&u td thudc vé sy cAu hop
cta din s6; yéu t6 cdu-hgp-ctia-dan-sd

Depreciation = chiét trit hao gidm tu ban

Depression = tinh trang kinh t& suy tho4i siu niing
(cudng do)va lau dai (trudng do)

Depression Prone = khuynh huéng suy thodi

Depository Banks = nhitng ngan hang ky théc;
nhitng ngin hang nhin tién ky thdc clia than chd

Depository Institutions = nhitng ngdn hang ky théc;
nhifng co quan tai vu nhdn tién ky thdc cda than
cha.

Depository Institutions Deregulation = Du Luit
Gidm Ki€m Ngan Hang Ky Thdc ban hanh vao
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nam 1980

Deputy Chairman - x& 1y thudng vu cho cha tich
Descriptive Economics = kinh t&€ dién gidi; nhim
vao thu thip sy ki€n chinh xac (facts or data) li€n
hé t6i van dé dang dudc nghién ciu

Desired Investment = dau tu § miic “can va di”
Desired Savings = tiét kiém & mic “can va di”
Deutsche Mark = ddng mic-diic

Devaluation = sy ha gid ca dong tién

Devaluation of Dollar = my-kim bi phd gid; tinh
trang phd gid cda dong m§-kim

Deviation = x& dich, sai dich

Director = vi gidm doc

Directive = chi€u 1énh hanh s cia Ngan Hang
Trung Uong; cin cit theo chi€u 1énh hanh sif ndy
Ngan Hang Trung Uong ctia Quin Hat New York

s& thuc thi chinh sich tién t&

. . " L. .
Discomfort Index = ki€m s0 suy thodi an sinh
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Discount Rate = 1di sudit NHTUj; nhitng ngin hang
ky thac c6 thé vay muon du trit truc tiép vdi Ngan
Hang Trung Uong va lai suét trd cho Ngan Hang
Trung Udng dugc goi tit 1a 13i sudt NHTU; Iai
sudt NHTU 1a mifc 13i suat cho ngan hang thanh
vién vay mugn tai cita hang cho vay cia Ngan
Hang Trung Uong; khi Ngan Hang Trung Udng
niang mic 1di sudt NHTU, tat cd nhitng 14i suat
khdc trén thi trudng déu ting theo va ngudc lai
khi Ngan Hang Trung Uong ha mifc 13i sudit NHTU
tdt c4 nhitng 1di sudt khdc trén thi trudng déu ha
theo.

Discount Window = ctra hang cho vay du trir cua
Ngan Hang Trung Uong.

Discretionary Income = 1gi tifc sau khi trir thué

Disinflation = tinh trang ti€ém phdat; khi gid hang
héa gia ting & mitc do thap hon muc gia ting
trude do, tic 1a lam phat § mic do cham hon

Disinvestment = thodi dau tu; tinh trang thodi dau
tu; tinh trang thodi dau tu x4y ra khi nhitng cong
ty doanh thuong khong thay th€ cong cu sdn xuat
dd hao mon vdi cong cu sdn xuit mdi hoic ban
bt cong cu san xudt; néu nhiéu cong ty déu chon
quyét dinh thodi diu tu, tdng luong tu ban tich
liiy clia qudc gia sé& thap hon trude
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Disposable Income = Igi tiic kha ti€u
Distribution = phan phoi

Distributive Efficiency = hiéu qud phan phdi hang
hoda dich vu hoic Idi tic tai san

Domestic Currency = ndi t&; tién cia qudc gia
phat hanh

Drained Reserves = sd du trif bi vin hanh ra khdi
hé thong ngin hang

Durable Goods = hang hdéa trudng dung; hang
héa bén c6 thé xit dung dugc tir 3 nim trd 1én
ching han nhu xe hoi, ti lanh, ban gh€. . .

Downward Pressure = dp luc nén; dp luc ddy xuong

Econometrics = mdn kinh t€ todn md; nhirng
chuyén gia kinh t€ todin mo6 (econometricians) xay
dung md thitc kinh t€ qua nhitng phudng trinh
todn hoc (econometric models), khéo 1éo két hop
hang trim hodc hiang ngan ding thic todn lai véi
nhau dé gidi thich trang thai ciia mdt nén kinh t&
hoiic mot 1y thuyét kinh t&; nhitng md thifc todn
hoc kinh t& ning vé tién dodn (forecasting mod-
els) dugc nhitng cong ty tu va cd quan chinh quyén
stt dung mdt cach rong rai
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Economics = mon kinh t& hoc; nghién citu vé van
dé 1am th& nao con ngudi (how people), c4 nhan
va tap thé, phan bd tai nguyén cé gidi han (allo-
cate limited resources) d€ cd ging thod min udc
mudn vo gidi han (to try to satisfy unlimited
wants).

Economic Cycle = chu k¥ kinh t&
Economic Climate = diéu kién kinh t&
Economic Expectation = du tugng kinh t&

Economic Investment = dau tu thuc hitu; dau tu
vao nhitng cong cu sdn xuit; khic vdi dau tu tai
hitu (financial investment) 13 diu tu vao nhitng
chitng khodn trong thi truGng tai chinh

Economic Model = md thic kinh t&; mot md thic
kinh t€ 1a mot tdng thé dudc xay dung trén tuong
quan ctia nhitng nguyén tic kinh t€ nhim gidi
thich kinh t& van hanh nhu th€ nao; nhitng mo
thic kinh t€ nay can phdi dugc hi€u 1a chi phic
hoa mot cdch rit s quat vé su thit kinh t&€ (eco-
nomic truth); vi nhitng mo thifc kinh t€ dugc kién
tric tf luan 1y dya trén truSc td (a priori reason-
ing) cho nén khong thé thodt khdi sy ddnh gid,
quan di€m x4 hoi, hodc kinh nghiém ban thin
cla c4 nhan thiét 1ap mo thic
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Economic Pattern = dang tinh kinh t&
Economic Prediction = dy phdng kinh t&

Economic Stabilization Act = Du Luit On binh
Kinh T€ ban hanh nim 1970

Economic Truth = sy that kinh t&
Economy = mdt nén kinh t&

Efficiency = hiéu qud; hiéu qua kinh t€ dugc dinh
bdi gid tri cao nhat cho mdt hdn hgp cia thanh
lugng (highest total value of the combination of
outputs) dudc sdn xudt tir mot sd tai nguyén cé
gidi han (given limited resources); hi€u qua kinh
t€ bao gdm (a) hiéu qud phin bd tiai nguyén
(allocative efficiency), (b) hiéu qud sdn xuit hang
hod dich vu (productive efficiency), va (c) hi€u
qué phan phdi hang hod dich vu tiéu thu, 1di tic
va tai san (distributive efficiency).

Emergency Credit = chudng trinh cho vay ddp
ting nhu cAu khan cip ctia Ngan Hang Trung Uong
nhim muc dich trg gidp nhitng c4 nhin, nhitng t&
chitc hgp doanh va cong ty khong thudc vao thanh
phan ngan hang ky thic. Khodng c6 sy trd gitp
nay clia Ngan Hang Trung Udng, suv khé khin
cda ho c6é thé€ gdy ra 4nh hudng khong tét cho
nén kinh t&€ cla qudc gia.
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Empirical Studies = nhitng cudc nghi€én ctu c6
tinh cdch khoa hoc d€ tim hi€u su that dudc xac
dinh qua bidng ching

Employed = dang c6 viéc lam

Employment Act = Du Luit Van Dung Nhan Cong
ra doi vio nim 1946 13 du luat dau tién dé ra muc
tiéu cta kinh t€ cong hé; né doi hdi chinh quyén
phdi tao moi trudng d€ 1am thuin 1gi cho nén kinh
t& clia quoc gia va d€ van dung nhin cong tSi
miuc tdi da (“condition under which there will be
afforded useful employment opportunities . . . for
those able, willing, and seeking to work, and to
promote maximum employment, production, and
purchasing power”)

Entitlements = chuong trinh cong trg

Entrepreneurs = doanh nhan; doanh gia; danh tu
nay dung d€ chi nhitng ngudi ¢c6 mdu doanh
thuong, ¢6 khd ning 4p dung nhitng y kié€n va
sang tao mdi mé, c6 kha ning nhin thdy va chup
14y co hoi, c6 tai quan tri va thdo vat, ddm chiu
dung cuc khd d€ dat t6i két qua mong mudn, thich
c6 nhiéu tién, va ddm liéu linh

Entrepreneurship = tinh thdn 4i trong doanh
thuong; c6 mau doanh nhan
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Equilibrial Point = diém giao tru; giao di€m cia
canh cin cung &ng v4i cdnh cin nhu ciu va tai d6
canh cin cung &ng va cdnh cin nhu ciu dat t6i
tinh trang giao tru

Equilibrium = trang thai giao try; la trang thai ma
canh cin nhu cau va cdnh cin cung tng dat dudc
s 6n dinh tai mot di€m chung, diém giao tru

Equity = binh ding kinh t&

Eurodollar Deposits = nhitng ky thac my-kim-hai-
ngoai; nhirng khodn ky thdac my kim do nhitng
ngin hang va nhitng cd quan tai vu nim bén ngoai
Hoa Ky, va trén khip cé th€ gidi chit khong riéng
Au Chau, thu dudc tir than chii cia ho va st dung
s6 my kim d6 hoic chuyén qua tht tién khiac dé
cho vay

Ex-Ante = d€ chitng thuc; thuc sy 13 vay
Exchange = giao hodn

Expansion = banh tru6ng; phat huy
Exp?nsionary Policy = chinh sdch phdt huy; néu
mudn “ndi 16ng” dé “kich thich” nén kinh t&, Ngin

Hang Trung Uong sé ban hanh chinh sdch phat
huy.
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Expansion Process = cd trinh banh truéng; cd trinh
phét huy

Exchange Stabilization Fund, ESF = Quy On
Pinh Hoi Podi; d€ 6n dinh mdc hdi dodi va dé
chdong ché tinh trang hdn loan (counters disorderly
conditions) ctia thi trudng hoi dodi (foreign ex-
change market) Qudc Hoi Hoa Ky, qua Du Luat
Dy Trir Vang (Gold Reserve Act) ban hanh vao
nam 1934, thanh 13p va tai tr¢g Quy On Pinh Hoi
Podi va giao cho Coéng Kho Trung Uong Hoa Ky
ddm nhiém diéu van va Gy thac cho Téng Trudng
cta Cong Kho Trung Uong Hoa Ky (Treasury Sec-
retary) toan quyén hanh st nhitng quyé&t dinh
nhim 6n dinh gid vang, hdi dodi, ching khodn,
va tin t& vdi sy dong y ctia Tong Thong (exclu-
sive control, subject to the approval of the Presi-
dent)

Expected Rate of Return = 14i sudt dau tu du udc
Expectation = du vong; dy tudng; du udc

Expedited Funds Availability Act = Du Luat Giao
Hoédn Tai Chinh ban hanh vao ndm 1987

Expenditure = chi phi; tai chi; chi ti€u

Expenditure Approach = phudng phdp k€& todn
theo dong van hanh chi tiéu; dé€ thanh 1ap s6 do
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tong luong kinh t€ cida qudc gia theo dong van
hanh chi tiéu, ki€m sd tong luong kinh t&, kinh t&
gia cOng tAt cd gi4 tri chi tiéu cho dich vu va hang
héa man trinh mua bdi tu nhan, cd sd doanh
thuong, cong quyén, va nudc ngoai rdi trir di tat
ca gia tri chi ti€u cho dich vu va hang héa cua
ngoai qudc; s6 do nay dai dién bdi ding thic:
TLKT =CT +DPT +CT + (X-N) trong do,
“CTex” dai dien cho ©ng ludie chi tiéu vao dich
vu va hang héa ti€u thu cia tu nhan (personal
consumption spending), “PTcn” dai dién cho tong
luong chi tiéu vao dau tu cla tu nhin (private
domestic investment spending), “CTcq” dai dién
cho chi tiéu ctia cong quyén (government spend-
ing), va “X-N" dai dién cho chinh lugng chi tiéu
vao hang nhip khiu (foreign net export spend-
ing); “X-N” ciing 13 tong lugng sai biét mau dich
trong d6 “X” dai dién cho tdng gid tri xuit khau
va “N” dai dién cho tong gid tri nhap khiu.

Expense = phi ton; chi phi

Experiments = nhitng cudc tht nghiém

Ex-Post = &€ giai thich; c6 thé 1a vay

Extended Credit = chuong trinh cho vay dap ung
nhu cAu dai han cia Ngan Hang Trung Uong danh

cho nhitng ngan hang ky thdc nhim muc dich tr¢
gitp nhitng ngan hang ky thac dang gap kh6 khan
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lvu hoat (liquidity problem) hodc vi nhitng 1y do
dic biét; Ngan Hang Trung Uong duyét xét tiing
trudng hop mot dé€ 1am quyét dinh cho vay hay
khong cho vay; thudng thi quyét dinh cia Ngin
Hang Trung Udng tuy thudc vdo nhu cau cdng
dong dia phuong va tiy thudc vao k& hoach sita
sai cia ngin hang ky thac

Externalities = nhitng ngoai hudng; két qua clia
nhifrng cong trinh tao phic 1gi chung cho cong
ching

Factor = phan t0, tic t0
Factors of Production = nhitng tic t0 sdn xult

Favorable Balance of Trade = thura lugng mau
dich; tong ludgng xuit khau ($) cao hon tong lugng
nhap khau ($)

Fed Fund Market = thi trudng vay mudn du trif;
vay mudn du trif va cho vay mugn dy trit gilta
nhirng ngan hang ky thdc lam nén thi trudng vay
muon du trit

Fed Fund Rate = 1di suat du trit; cdi gid ma mot
ngan hang ky thic phai trd dé€ vay mugn mot s6
lugng du trir tr mOt ngdn hang ky thac khic
Federal Open-Market Committee; FOMC = ﬁy
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Ban Piéu Vin Mua B4n Cong Phi€u; mot bd phin
ctia Ngan Hang Trung Uong Hoa Ky chuyén ddm
trach mua bdn cong phi€u dé thuc thi chinh sich
tién t& cda Ngan Hang Trung Uong

Federal Reserve Act = du ludt Dy Trit Lién Bang
ban hanh vao nim 1913 don gian doi hdi 1a Ngan
Hanh Trung Uong Hoa Ky ditng ra diéu lugng
tién t& cho thun gidn theo nhu cau (provide elas-
tic currency) véi vai tro 12 ngudi cho vay sau cudi
(lender of last resort) d€ ngin ngira tinh trang
khing hodng cuda thi trudng tai chinh; sau khi tu
chinh lai ndm 1977, du luat qui dinh 1a Ngan Hang
Trung Uong trén cin ban dai han phdi duy tri tong
lugng tién té & mic do gia ting vira va da dé cho
nén kinh t€ ting trudng ding mdc hau vin dung
nhin cdng tdi mifc tdi da, 6n dinh gid bi€u tong
qudt, va diéu hoa 1ai sudt dai han mot cach hiéu
qua (“shall maintain long run growth of the mon-
etary and credit aggregates commensurate with
the economy’s long run potential to increase pro-
duction, so as to promote effectively the goals of
maximum employment, stable prices, and mod-
erate long-term interest rates”)

Federal Reserve System = Ngian Hang Trung
Uong cta Hoa Ky, mot hé thong gdm 12 ngin
hang & 12 quén hat, goi tit 1a The Fed

Final Goods = Finished Goods = hang méan trinh;
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hang hod khdng phai qua mot giai doan nao nita
trong ti€n trinh sdn xudt va, nhu vay, dudc giao
ban vao tay ngudi sau cung st dung né (sold to
end users) trong mdt chu ky k€& todn (measure-
ment period)

Financial Institutions = nhifrng c¢d quan tai vu;
nhitng cd quan cung cip dich vu tai chinh bao
gdm tit cd cdc loai ngan hang, nhitng dai 1y mua
ban ching khodn, nhitng cd quan ddm trdch dau
tu, nhitng cd quan dam trach giao hodn, van van

Financial Investment = dau tu tai hitu; xem In-
vestment hodc Economic Investment

Finished Goods = Final Goods = hang hod man
trinh; hang héa khong phai trai qua thém mdt giai
doan nao nita trong ti€n trinh sdn xuit va, nhu
vdy, dudc giao bdn vao tay ngudi sau cung s
dung né (sold to end users) trong mot chu ky k&
todn (measurement period)

Fiscal Policy = chinh sidch thu chi thudng ni€n

Fixed-Weight Price Deflator = chinh s6 lam phat
dinh can

Float = ngin khodn ndi; trong khodng thdi gian
gitta hai thdi diém tir lic Ngan Hang Trung Uong
di€u chinh truong muc cla ngin hang di ky thic
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s6 ngan phi€u cho dén lic nhén tién trd clia nhitng
ngin hang da phat hanh s& ngan phi€u, mot ngin
khodn ndi dudc ty dong cong vao sd lugng tién t&
luu hanh clia qudc gia vi sd ngan khodn trén nhitng
tAm ngan phi€u d6 xuat hién trén hai tridng muc
cung mot ldc, trén trudng muc cua ngan hang da
ky thiac ngan phi€u va trén truong muc cia nhitng
ngin hang da phdt hanh s6 ngin phi€u, va ngin
khodn ndi d6 bing véi sO tién clia sd ngin phiéu.

. A [N P ~ g
Fluctuation = dao dong; bi€n do6i chim nodi

Foreign Currency = ngoai té; tién clia ngoai qudc
phat hanh

Foreign Net Export Spending = (X-N) trong ding
thiic TLKTc; chinh lugng chi ti€u vao hang nhép
khiu; tdng luong sai biét mau dich

Formal Education = gido duc chinh thdng; gido
duc chinh hé; gido duc nhim vao kién thifc tong
quat va c6 khuynh huéng thuin 1y so véi gido duc
cong nghi€p (vocational education) chu trong
nhi€u vao huin nghé thuin hanh d€ ddp &ng nhu
cau cong nghiép

Free Enterprise Economy = kinh t& thi trudng tu
do; 12 mot hé thong kinh t&€ trong d6 c4 nhan, thay
vi nha cAm quyén, quyét dinh tit cd nhitng hoat
dong va giao hodn kinh t&
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Free Market Economy = kinh t€& thi trudng tu do;
12 mot hé thong kinh t€ trong d6 c4 nhan, thay vi
nha cAm quyén, quyét dinh nhitng hoat dong va
giao hodn kinh t&

Frictional Unemployment = th4t nghiép do
chuyén-ti€p; chua dudc van dung do chuyén tiép

Full Employment = vin dung nhidn c6ng ¢ muc
day va dd

Full Potential = mdc toan kha

Full-Time Job = viéc lam toan thdi; chinh thic tré
thanh 1a nhan vién clia hang

Galloping Inflation = tinh trang lam phat nhanh;
lam phét phi ma; vat gia leo thang nhanh chéng

véi tdc dd trén 10 phan trim mdt nim

General Systems Theory = ly thuyét tong quat vé
hé thong

Good Governance = quyén luc thién hanh
Government Deficit = thi€u ludng cong thu
Government Enterprises = ¢ sd qudc hitu

Government Spending = cong chi
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Government Surplus = thtta lugng cOng thu
Government Taxing = cOng thu

Government Transfer Payments = nhitng khodn
chuyén chi cong trg

/(’ M A
Government Transfer to Persons = chuyén chi cong
trg cho ca nhan

Gross = tong lugng

Gross Domestic Income = tdng lugng 1di tiic; tong
lugng kinh t&

Gross Private Domestic Investment (GPDI) = tong
lugng dau tu ndi dia clia to nhan; tdng lugng chi
tiéu vao ddu tu cla tu nhan cho s6 tu bdn méi
(new capital); tif ngit (1) “tong lugng” c¢é ¥ néi nd
tinh vao tit ca chi tiéu cho tu bdn mdi chua dicu
chinh cho gi4 tri hao mon hoic phé€ thdi cla so tu
ban cii, (2) “ndi dia” c¢é ¥ ndi s6 tw bin mdi dugc
dit mua tr nhitng cong ty sdn xuit ndi dia, va (3)
“tu nhan” ¢6 ¥ n6i n6 khong cdng vao chi ti€u ctia
cong quyén

Gross Domestic Product (GDP) = tdng san lugng
ndi dia; s6 do tong gid tri clia tit cd hang hda va
dich vu trong nim dudc sdn xudt bén trong ndi
dia clia qudc gia d6 va khong cin biét ai 1am chii
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hoiic 12 do cong dian cia nudc nao sdn xuat; tic 1a
dua trén yé&u t6 linh thd (on the basis of where
they were produced)

GDP Deflator = chinh s6 lam phat

GDP Per Capita = s6 do tong-lugng-kinh-t&-cho-
mdi-ngudi-dan; tdng luong kinh t&€ cia mot qudc
gia chia déu cho mdi ngudi dan sdng trong quoc
gia do

Gross National Product (GNP) = tdng san ludng
qudc gia; s6 do tdng gi4 tri clia tit ci hang héa va
dich vu do dan ching clia qudc gia d6 sin xut
trong nim bat k& hang héa hoic dich vu dudc sin
Xuat tif ndi ndo trén th€ gidi; tic 1a dua trén yéu to
cong dan (on the basis of who produced them)

Gross Losses = tdng luong hao 18 doanh thuong
Gross Profits = tong lugng 1di thu doanh thudng

Higher Power Money = tdng lugng tién té co
ban; 13 so tién mit dang nim trong tay clia cong
ching cdng vdi toan bd du trir ciia hé thong ngan
hang (currency in circulation plus currency in bank
vaults); tdng luong tién t& co badn khdc vdi tong
lugng tién t& lwu hanh (money supply)

Holdover Float = ngin-kho4n-ndi-vi-tri-tré-giao-
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hodn; thi du nhu ngan phi€u bi 1am cho b&éo nhéo
hoic bi w6t cho nén co quan giao hodn ngan phi€u
khong thé ding mdy tu dong d€ phan x&p vi vay
phdi ti€n hanh bing tay va dwa dén tri tré; thi du
nhu van chuyén bi trd ngai, hé thong dién todn bi
tr¢ ngai, may moc ghi nhian ngan phi€u bi trd ngai,
ngdy nghi 1€ giy ra trd ngai, vin van 12 nhitng thi
du dién hinh ctia ngin-khodn-ndi-vi-tri-tré-giao-
hodn

Households = nhitng hd gia cu

Human Relation = thdi d0 cu x& v6i moi ngudi
xung quanh; quan hé v4i ngudi khéic

Hyperinflation = tinh trang lam phdt cuc nhanh;
tinh trang hang héa leo thang ¢ mic d6 khong
twdng tugng ndi

Immediate Goods = hang chua man trinh; hang
duong ché; hiang héa d3 dudc bi€n ché d€ dung
vao sén xuit hing man trinh

Implicit GDP Deflator = chinh s6 lam phat dich
can

Income = Idi tic (cda cd nhin), 1¢i thu (cda doanh
thuong)

Income Approach = phudng phdp k€ todn theo
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dong van hanh 1g1 tac

Income Theory = 1y thuyét vé Idi tifc

Indirect Business Sales Taxes = thué doanh
thuong gidn thu

Induced Consumption = chi ti€u gia gidm theo 1di
tirc

Industries = nhitng ky nghé

Industrial Psychology = m6n tdm 1y cong nghiép
Industrial Sectors = nhitng khu vuc cong nghiép
Industrialized Economy = nén kinh t& cong nghi€p

Inflation = tinh trang lam phat; lam phat 1a su gia
ting tong quat trén gid cd cda dich vu va hang
héa (a rise in general price level of goods and
services); lam phat c6 thé phat sinh vi muc tiéu
thu gia ting nhanh hon khd ning cung d@ng cua
thi trudng va nhitng kinh t€ gia goi su lam phat
nay 1a lam phdt vi nhu cau (demand-pull infla-
tion); lam phét ciing c6 thé phét sinh vi thi€u hut
nguyén liéu hoic dich vu ding vao sdn xuit hang
héa hoidc dich vu dang c6 nhu cAu cao va nhitng
kinh t€ gia goi su lam phét nay 1a lam phdt vi
khan hi€m (cost-push inflation)
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Inflation Prone = khuynh huéng lam phat
Inflow = nhédp hoat
Input (n) = dung luong; dung li¢u

Input-Output Analysis = gidi tich nhap xuit; theo
nguyén vin cia Wassily Leontief, kinh t& gia Hoa
Ky gbc Nga, nhitng bing gidi tich nhap xuit (in-
put-output analyses) gidi thich sy lvu hanh (the
flow) cia hang héa va dich vu gilta nhitng khu
vuc kinh t€ cla qudc gia (individual sectors of
national economy); mon gii tich nhap xuit dugc
4p dung rong rdi & nhitng qudc gia cdng sdn di
theo nén kinh t€& trung wong hoach dinh (central
planning economy); du ring c6 nhi€u khi€m
khuy&t vé k§ thuit, mon gidi tich nhap xuit di c6
dnh hudng khd 16n trén tu tudng kinh t€ (eco-
nomic thinking).

Instability = bat 6n dinh
Institution = cd s8, cd ché; t& chifc cia tAp thé
Institutional Factor = ¢ t6; yé&u t6 co ché

Institutional Money Maket Mutual Funds = nhitng
t6-hgp-dau-tu-tin-phi€u-danh-cho-cd-quan

Internal Revenue Service, IRS = s& thué€ vu
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Interest = 1ai nhuin
Interest Rate = 13i suat
Interest Rate Level = muc 1ai suat

International Monetary Fund, IMF = Quy Tién
Té Qudc TE; mot td chic qudc t&€ dugc thanh 1ap
v6i muc dich cho nhitng quéc gia thanh vién vay
mudn tai chinh nhim tao sy diéu hgp giita nhitng
qudc gia trén th€ gidi vé chinh sdch tién t&, chinh
sach phat tri€n kinh t& va chinh mau dich dé dat
on dinh chung cho toan ciu.

Investment = dau tu; trong lanh vuc kinh t&, dau
tw dugc dinh nghia 12 dem von dit vao nhitng thit
c6 thé san xuat ra dich vu hoic hang héa; “nhitng
thtt c6 thé san xuat hing héa hoic dich vu” dudc
goi 1a “cong cu sdn xuat” (capital goods or simply
capitals); d€ tranh nham 1an v&i chit dau tu ding
trong 1anh vuc tai chinh, kinh t€ gia doi khi ding
chit dau tu thuc hitu (real investment) d€ phan
biét v6i dau tu tai hitu (financial investment); doi
vdi kinh t€ gia, ddu tu ¢6 nghia 12 diu tu thuc hitu
va ciing c6 nghia 13 dit von vao cong cu sdn xult;
ddi véi giGi tai chinh, dau tu c6 nghia 1a dau tu tai
hitu va ciing c6 nghia 1a dit von vao cdng cu tai
chinh ching han nhu ¢8 phiéu, tri phi€u, tin phi€u;
néu cong cu tai chinh dudc x&¥ dung d€ mua 13y
cong cu sdn xuit, dau tu tai hitu bi€n thanh dau tr
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thuc hitu va s6 phi khodn mua sim cong cu sdn
xuat dugc goi 12 von dau tu thuc hitu (investment
spending)

Investment Expenditure = chi phi ddu tu; chi
khoan dau tu; chi tiéu vao dau tu

Invisible Hand = ban tay v6 hinh; khai niém cua
Adam Smith vé hé thdng thi trudng (a market
system) va dong cd cla su canh tranh (the mecha-
nism of competition); ap luc cda thi trudng, theo
Smith 1y luan, 13 mot ban tay vd hinh diéu din
nhitng hoat ddng c6 tinh cdch vi ky cla ca nhan
vao quy dao co6 tinh cdch xa hoi hitu trach va tac
dong ctia hé thong thi trudng canh tranh bi€n thai
d6 va hanh ddng ca ky ( (transmute self-regard-
ing behavior) thanh nhitng két qua cong ich (so-
cially useful outcomes); trong cong trinh cua Ong,
Smith da chd trong nhiéu vé mit tiéu thu hon 12
vé mit sin xuat va diéu ndy da gitdp ndi rong giGi
han ctia 1anh vuyc kinh t€.

Job Experience = kinh nghiém nghé nghiép

Knowledge Based Economy = nén kinh t& kién
nang

Labor Force = lyc lugng nhan cong

Labor Market = thi truGng nhian cong
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Labor Department = B6 Lao POng; BO Nhan Luc
S4n Xuat

Lagging Indicator = ki€m s6 hdu nghiém; ki€m
s6 hiu bdo; ki€m s6 c¢6 khuynh huéng cho biét
thuc trang hoi tré cho nén chi ding dé phdi ki€m;
ngudc lai vdi ki€m so tién nghiém dung d€ tién
dodn

Laissez Faire Economy = nén kinh t& tu din
Land = dit dai; 8 day c6 y ndéi tdi nhitng thit
nguyén liéu thién nhién trong dé c6 dat dai, quiing
md, ciy rirng, ngudn nude, khi hau, van van

Leader = ngudi lanh dao; 1anh tu

Leadership = su lanh dao cia mot cd nhan, mdt
hé thdng hodc mot tip thé

Leadership Ability = kha nang lanh dao

Leading Indicator = ki€m s6 tién nghiém; ki€m
sO tién bdo; ki€m s6 c6 khuynh huéng cho biét
trudc thuc trang nén dung d€ tién dodn; ngugc lai

2y ° [ ~ A *A N 2 Ao [N
véi ki€m s6 hau nghiém chi dung dé phdi kiém

Lender of Last Sort = ngudi cho vay sau cung;
vai trd cia Ngan Hang Trung Uong
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Letter of Agreement = 14 thu cam k&t trong thii
tuc vay muon

Liquidity = tinh luu hoat; su lvu hoat; mdt thit hao
tinh 1am cho mdt tai sin (asset) c6 thé chuyén qua
tién mit mot cdch dé dang va it hao gid tri cda né;
chuyén qua tién mit cang dé dang va cang it hao
ton thi tinh lvu hoat cia tai sdn d6 cang cao

Liquidity of Money = su luu hoat cla tién té

Liquidity of Securities = su luu hoat cliia nhitng
ching khoan

Liquidity Risk = hiém hoa Iuu hoat; hi€m hoa ctia
nhirng ngdn hang ky thdc (deposit institutions)
khong c6 di tién mit hodc tai sdn ¢ tinh luu hoat
cao dé ddp wng nhu ciu rit tién hoic mudn tién
ctia than chu.

Logic = luan ly

M1 = TTLHI; 13 ki€m s6 tong luong tién té luu
hanh theo dinh nghia co bdn va han hep nhat;
TTLHI = tong lugng tién mit + tdng luong ky -
thdc-rit-theo-nhu-cau

M2 = TTLH2; kiém s6 tong luong tién t& luu hanh
theo dinh nghia rOng hon M1; nhitng loai ky thac
ngin han (small-time deposits) va nhitng t6 hop
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dau tu tin phi€u cho c4 nhin (noninstitutional
money maket mutual funds) dugc cong vao M1
dé thanh 1ap M2; TTLH2 = TTLH1 + tong ludng
ky thdc ngidn han + tdng lugng t6 hop diu tu tin
phi€u danh cho c4 nhan

M3 = TTLH3; kiém s6 tdng luong tién t& luu hanh
theo mot dinh nghia rong hon M2; nhitng loai ky
thac dai han (large-time deposits) va nhitng td hop
dau tu tin phi€u danh cho cd quan (institutional
money market mutual funds) dudgc cong vao M2
dé thanh 1ap M3; TTLH3 = TTLH2 + tong ludng
ky thdc dai han + tdng lugng t6 hop dau tu tin
phi€u danh cho cd quan

Macroeconomics = kinh t& cong hé; kinh t€ cdng
hé chi trong dén nhitng y&u t6 tdng hgp (aggre-
gate variables) can du dén tong thé cda mdt nén
kinh t€ thi du nhu yé&u 3 Igi tic, that nghiép, lam
phét, cdn cin giao thudng, chinh sich hdi dodi,
chinh séch tién té, chinh sdch cong chi, van van;
kinh t€ cdng hé quan tAm dén nhitng van dé 16n
nhu 12 1am thé ndo d€ gia ting tdng lugng kinh t&
clia quoc gia, 1am th€ nao dé kém ché lam phat
mdt ciach hiéu qua, 1am thé€ nao dé van dung nhin
luc mét cdch day dd, hoic 1am thé nao d€ tin
dung nhitng tic t6 sin xudt mot cdch hitu trach,
van van; chinh sdch kinh t€ cong hé chi trong
dé&n ba muc tiéu chinh: vin dung nhin cong day
va dd, 6n dinh gia biéu tdng qudt, va 1am cho nén
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kinh t€ ting trudng;

kinh t€ cdng hé nghién citu sinh hoat kinh t& cia
toan bo xa hoi trong khi kinh t& c4 hé nghién citu
ti mi thai d0 (detailed behavior) ctia nhitng don vi
kinh t€ trong xa hoi; kinh t€ cong hé tuong doi
con non tré; hé kinh t€ nay bit dau tir tic pham
Ly Thuyét Tong Quat V& VAn Dung Nhan Cong,
Lai Suat, va Tién Té (General Theory of Employ-
ment, Interest, and Money) cia John Maynard
Keynes, mot kinh t€ gia g6c Anh, vi€t vao nim
1935;

Macroeconomic Symptom of Microeconomic In-
efficiency = hién tugng kinh t&€ cong hé clia hiéu
qué kinh t€ c4 hé sit kém

Management of the System Open Market Account
= Ban Qudn Tri Truong Muc Mua Bdn Coéng
Phi€u

Marginal Analysis = phan tich ti bi€n

Marginal Propensity to Consume = khuynh huéng
gia giam ti€u thu

Marginal Propensity to Import = khuynh hudng

gia gidm nhap cang

Marginal Propensity to Save = khuynh hudng gia
gidm ti€t kiém
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Marginal Utility = tf bi€n dung; bié€n suit tiéu dung
Matched Sales-Purchase Agreement (MSP) =
giao-udc-mua-ban-doi-luong; véi loai giao udc nay
Ngan Hang Trung Udng bdn ra mot sd cong kho
phi€u cho nhitng dai Iy mua b4n ching khodn véi
giao udc 12 s&€ mua lai tir mdi dai 1y d6 mot sd
luong chitng khodn tuong ¢ng vao l1an thu mua
k€& (linked matching contract for subsequent pur-
chase from each participating dealer); ngudc lai
véi loai giao-udc-ban-mua-ddi-lugng (repos); con
goi 1a reverse repose hodc

Maximize Efficiency = t0i da hod hiéu niing
Maximize Profits = tin 1i, 1am cho c6 1gi tdi da

Maximize Utility = tdn dung; mang dén thda min
cao nhat.

Medicare = trg phi y dudng

Medium of Exchange = mdi thé giao hodn
Merchant = thuong gia

Mechanism = cd trinh, cd ché&

Microeconomics = kinh t& c4 hé; trong khi kinh t&
cong hé nghién citu sinh hoat kinh t& ctia toan bd
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x4 hoi, kinh t€ cd4 hé nghién citu ti mi thdi do
(detailed behavior) ctia nhitng don vi kinh t€ trong
x4 hoi; thuat ngit “don vi” & day c¢6 ¥ néi dén mot
hé thdng kinh t€ c4 biét nim trong mot hé thdng
kinh t€ 16n hon; nhitng don vi kinh t€ c6 thé 1a
nhitng khu vyc cong nghi€p (indutrial sectors),
nhitng k¥ nghé cong nghi€p (indutries), nhitng cd
sG doanh thuong (business firms), nhitng ho gia
cu (households), nhitng cd nhan (individuals), van
van; n€u so sianh kinh t€ cdng hé vdi cdi nhin
“nghién ctu tdng quat mdt khu ring,” thi kinh t&
c4d hé 1a mon nghién cttu tung cay hodc tung thit
cdy trong cdnh ring; d6; néu kinh t€ cong hé nhin
sinh hoat kinh t&€ qua ling kinh vién vong (tele-
scope) thi kinh t&€ c4 hé nhin qua ling kinh hién
vi (microscope); kinh t€ c4 hé mudn biét 1a mot
don vi kinh t€ 1am quyét dinh nhu th€ nao (how
to determine) vé gid bi€u tuong quan (relative
prices), thanh lugng sdn xudt (outputs) va phan
phoi clia Igi tife (distribution of income); kinh t&
cd hé¢ mudn tim hi€u d€ qudn triét moi tuong
quan cung cau (supply and demand) va trang thdi
giao tru cia mot thi trudng (market equilibrium);
kinh t€ cd4 hé quan tAim dén van dé 1am thé& nao
dé phan phdi mot cdch hiéu qua va hitu trach hang
héa va dich vu c6 gidi han d€ théa man nhu cau
v0 gidi han cla va giita nhitng d6i tugng kinh t&
(allocation of scarce means among competing
ends); nhitng chinh sdch kinh t& ¢4 hé nhim vao
ba muc tiéu chinh: hiéu qua (efficiency), binh ding
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kinh t€ (equity), va ty do chon lya (freedom of
choices); nhitng 1y thuyét clia kinh t€ c4 hé dua
trén ba gia dinh (assumptions): ngudi tiéu thu cé
khuynh huéng tung 1y (consumers tend to ratio-
nally behave), ngudi ti€u thu c6 khuynh hudng
tan dung (consumers tend to maximize utility), va
doanh nhan c¢6 khuynh hudng tin Igi (entrepre-
neurs tend to maximize profits)

Money = tién t&; tién 12 tit cd nhitng thi c6 thé
ding (1) d€ do ludng gid tri clia nhitng vat khic (a
way to measure value of things), (2) d€ 1am mot
cudc giao hoan (medium of exchange), (3) dé€ du
trit sy phong phu vat chdt (mean of storing wealth);
tién dugc chap nhidn 13 don vi k€& todn cin bin
(standard unit of account) d€ do ludng gid tri clia
vat khdc réi tir d6 c6é thé 1am nhitng cudc giao
hodn; tién bao gdm tién mit (cash) va ngin phi€u
cda nhitng truong muc ky-thdc-rit-theo-nhu-cau
(checkable account); t& 12 mot s6 cdng cu tai chinh
c6 tinh luu hoat rat cao (highly liquid), ching han
nhu nhitng loai tin phi€u ky-thdc-rit-theo-han-ky
(certificates of time deposits); tong sO tién té luu
hanh trong bd mdy kinh t€ dugc do biang nhitng
kiém so tién té lvu hanh TTLH1 (M1), TTLH2
(M2), TTLH3 (M3)

Money Creation Process = cd trinh tao tién méi

Money Destruction Process = cd trinh hdy tién
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Money Market = thi trudng tién té; mot mang
lugi khong chinh thitc (informal network) cla
nhitng dai 1y va gidi dau tu chuyén mua bdn nhitng
cong cu tai chinh ngdn han nhu 13 tin phi€u ky
thdc, tin phi€u giao d6i, tin phi€u thuong mai, tin
phi€u ngin hang bdo nhan, cong trdi phi€u ngin
han, ham phi€u van van; ching kho4n ngin han
la nhitng ching khodn c¢é han du ky dudi mét
nam, thong tuong la 90 ngay; khac véi thi trudng
tu ban (capital market) chuyén mua ban nhitng
chitng khodn dai han nhu 14 ¢d phi€u, trdi phi€u,
ham c6 phi€u, ham trai phi€u van van

Money Stock (Money Supply) = tién té luu hanh;
tong lugng tién té dang luu hanh d€ s dung cho
nhitng cudc giao hodn kinh t€ dudc do ludng bdi
nhitng ki€m s TTLH1 (M1), TTLH2 (M2),
TTLH3 (M3)

Money Supply (Money Stock) = tién té& luu hanh;
tong lugng tién té dang luu hanh d€ st dung cho
nhitng cudc giao hodn kinh t€ dudc do ludng bdi
nhitng ki€m s TTLH1 (M1), TTLH2 (M2),
TTLH3 (M3)

Monetarists = nhitng kinh t& gia phdi tién té; phdi
tién té

Monetary Base = tdng lugng tién té co ban; 12 s&
tién mit dang nim trong tay clia cong ching cong
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véi toan bd dy trir cia hé thong ngin hang (cur-
rency in circulation plus currency in bank vaults);
tong luong tién té co ban khdc véi tdng lugng
tién té lvu hanh (money supply, money stock)

Monetary Control Act = Du Luat Ki€ém Ché Tién
Té ban hanh vao nim 1980

Monetary Theory of Business Cycle = 1y thuyét
tién té cda chu ky kinh t&

Monetary Policy = chinh sich tién té; nhitng quyét
dinh ciia mdt ngidn hang trung wong nhim anh
hudng dén s6 luong tién t& va gid vay mugn tién
t& nhim muc dich hé trg chinh sich kinh t& va dat

nhitng muc tiéu kinh t€ ctia qudc gia

Monetary Policy Transmission Mechanism = cd
A~ g 7, , 7, LN A
cau chuyén tac chinh sich tién t&

Monetary Transaction = giao hodn tién té
Monopolistic Market = thi trudng v0 tranh

Motivation = nhiét tAm; sy thic ddy tAm ly dé€ tién
dén hanh dong

National Bank Act = Du Ludt Ngidn Hang cua
Qudc Gia ban hanh vao nim 1863
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National Income (NI) = tdng ludng Idi tic qudc
gia; tong lugng kinh t&€ theo dong van hanh Igi
tirc

National Income Accounting = phuong phap ké&
todn 1gi tc qudc gia; dua trén hai quy u6c cin
ban: (1) mot déng chi tiéu ciing 13 mot dong 1oi
tic (a dollar spent is a dollar received) va (2) mot
mon hang di dudc sdn xuat (produced) 1a mot
mon hang da dugc mua (bought).

National Debt = tong lugng nd clia qudc gia
Neo-Classical School = trudng phai hiu c6 dién
Net = chinh lugng, sai biét

Net Borrowed Reserves = sai-biét-thi€u-lugng-
du-trit ; khi tong luong du-trii-thira-du (total ex-
cess reserves) kém hon tong lugng du-trit-vay-
truc-ti€p (total discount window borrowed re-
serves)

Net Free Reserves = sai-bi€t-thwra-lugng-dy-trir;
khi tong luong duy-trit-thira-du (total excess re-
serves) 16n hon tong luong du-trit-vay-truc-tiép
(total discount window borrowed reserves)

Net GDP = chinh lugng kinh t&; tong lugng kinh
t& trir cho tdng lugng hao gidm tu ban
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Net Interest = chinh lugng 1di phi; chinh lugng 1ai
thu

Net Losses = chinh lugng hao 16 doanh thudng

Net Private Domestic Investment,NPDI = chinh
lugngdau tu; tong ludng dau tu ndi dia cla tw nhan
trir di cho tdng lugng hao gidm tu ban

Net Profits = chinh lugng 1gi thu doanh thuong

Nominal Value = ménh gid; gia tri hi€n nhién; gid
tri truc khi diéu chinh lam phét; gi4 tri hién nhién
12 gid tri in trén tién thi du nhu t5 gidy bac mudi
ddng cho biét gid tri hi€n nhién cda né 13 mudi
dong, chi cong nhan cAm hai chuc td gidy bac
mudi dong trong tay thi gid tri hi€n nhién trong
tay clia chi 12 200 déng, anh cong nhin cam trong
tay mot tAm ngan phi€u 215 ddng thi gid tri hién
nhién clia tAim ngin phi€u trong tay cta anh la
215 ddng; gid tri hién nhién khic vdi gid tri thuc

Norminal GDP = tdng lugng kinh t& trudc khi diéu
chinh lam phdt; GDP truéc khi diéu chinh lam
phét

Nominal Interest Rate = 1di suét hién nhién, 1di
suat trudc khi diéu chinh lam phat

o, A .« A A *A
Normal Condition = diéu ki€n 6n nhién
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Non-Institutional Money Maket Mutual Funds =
nhitng t6-hgp-dau-tu-tin-phi€u-danh-cho-cd- nhin

Non-Member Reserve Bank Presidents = nhitng
giam doc toan quyén clia Ngan Hang Trung Udng
nhung khong thudc thanh phan clia Uy Ban Diéu
Van

Nonborrowed Reserves = du-trit-khong-vay-truc-
ti€p; s6 du trit do cdnh tay diéu vAn mua bdn cong
phi€u cia Ngan Hang Trung Udng cung tng; tong
lugng du-trit-khong-vay-tryc-tiép = tdng ludng du
trit (total reserves) - tong ludng du-trit-vay-truc-
ti€p (borrowed reserves);

Non-Durable Goods = hang hod doan dung; hang
héa khong bén chi xit dung trong mdt thdi gian
ngin chiang han nhu quin 4o, thuc phim, thudc
men, van van

Non-Personal Time Deposits = nhitng ky-thdc-
han-ky-khong-thudc-vé-truong-muc-cia-nhan

Obligopolistic Market = thi trudng thi€u tranh; thi
trudng ma trong d6 chi c6 mot sd it cong ty 16n
canh tranh v6i nhau; thi trudng ma nhitng cong ty
nhé khé c6 thé gia nhap dé canh tranh vi doi héi
qud nhi€u von (high entry barrier)

Office of Emergency Prepareness = vdn phong
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diéu hop d6i khan

On-the-Job Training (O.J.T.) = hudn nghé thuc
nghi€m

Operating Factors = yé&u t§ van hanh

Operating Procedure = qui luat van dung; qui luat
van hanh

Operation Research = mon nghi€n ctu van hanh;
s§ trudng cla mon nghién ctu van hanh 1a diéu
hdp cd ch€ trach vu (coordinating functions) d€
t01 da hoa hiéu niing (to maximize efficiency) va
t6i thi€u héa phi ton (to minimize costs) clia nhitng
cd s sdn xuat, nhat 12 doi véi cd s sdn xuit da hé
(multiple-product-line operations; multiple-plant
operations; multi-national operations); nhirng
chuyén vién nghi€n cttu van hanh ap dung thong
thao kién thitc va kinh nghiém tir nhitng bd mon
k¥ thuit (engineering), kinh t€, tim 1y cdng nghiép
(industrial psychology), thdng k&, quin tri (man-
agement/ administration), va todn hoc.

Opportunity Cost = Relative Price = cdi gid co
hoi; cdi gid phai tra cho su chon lua

Organized Markets = nhiing thi trudng cé t& chic

Outflow = xuit hoat
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Output (n) = thanh lugng; thanh liéu

Overnight Repos = nhitng giao-udc-bian-mua- ddi-
lugng-mot- dém

Part-Time Job = viéc 1am bdn phan
Payments = chi tra
Payment Services = dich vu giao hodn

Payments Deficits = thi€u Iugng giao hodn; khuyét
lugng giao hodn

Payments Surplus = du ludgng giao hodn; thura
lugng giao hodn

Permanent Income Hypothesis = 1ap thuyét
1gi tic trudng ky

Personal Dividend Income = 1gi ti’c 1a1 nhuan vo
ky ctia ¢4 nhan

Personal Disposable Income, PDI = Igi tdc kha
tiéu; 12 1oi tdc cd nhan sau khi trir thué 19i tdc
(after-tax personal income); dé tinh 1di tic kha
tiéu, kinh t€ gia dem 1¢i tiic c4 nhan (personal
income) trir cho tong luong thu€ Idi tic c4 nhin
(personal income taxes), Then, hay 1a LTKTen =
LTen - Then
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Personal Income (PI) = Idi ti’c ca nhan; 1g1 tic ca
nhan, LTcn, 12 tong lugng cla tit cd moi thd 1gi
tic cua tap hdp ho gia cu (household income) trude
khi trd thué€ va sau khi d6ng bdo hiém xi hoi; d€
tinh 10i tic c4 nhan, kinh t€ gia dem 1gi tifc qudc
gia, LTqq, trit cho tdng lugng 1di thu cong ty
doanh thuong giit 1ai (undistributed corporate prof-
its with IVA & CCA), LTGLor, trit cho chinh lugng
13i phi doanh thuong chi trd (net interest, interest
paid by business), CLLTbr, trir cho tdng lugng bdo
hi€m x4 hdi (social insurance contributions),
BHXH, cong vio tong luong chuyén chi cong trg
cho cd nhdn (government tranfer payments),
CCcq, cOng vio tong lugng chuyén chi tu trg cho
c4 nhan (business tranfer payments), CCor, cOng
vao tong lugng 1di tic dinh ky cta c4 nhin (per-
sonal interest income), LTPKcn, va cOng vao t6ng
lugng 1ai tidc vo ky cua cd nhan (personal divi-
dend income), LTVKcn; cdch tinh 101 td’c cd nhan
tir 1i tiic quoc gia dude dai dién bing ding thic:
LTcn

= LTqg - LTGLdt - CLLTdt - BHXH + CCcq +
CCdt + LTPKcn + LTVKcen

Personal Interest Income (PII) = tdng lugng 14i-
tic-dinh-ky-clia-cd-nhan

Personal Outlays = duy tru chi ti€u cd nhan

Personal Savings (PS) = tong luong tiét kiém c4
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nhan

Personal Time Deposits = nhitng ky-thdc-han-ky-
thudc-vé-truong-muc-cd-nhin

Perplexing Question = nan dé

Physiocrats = nhitng kinh t€ gia ctia phdi kinh t&
tv dan; chi xudng tv do mau dich (free trade) va
theo qui luat kinh t€ ty nhién (natural economic
law); tu twdng kinh t&€ ty din (laissez faire) clia
phdi nay da dnh hudng nhiéu dé€n Adam Smith

Potential Growth Rate (PGR) = mdc ting trudng
dy kha (dy = duy liéu ; kha = kha di)

Premises = nhitng qui uGc
President = vi giam ddc toan quyén
Price = gid ban

. e - N 2, c 7z ? N z
Price Level = gid bi€u; muc gid cua hang hod
dich vu

Price Theory = 1y thuyét vé gid bi€u
Price Stability = 6n dinh gid bi€u

Primary Dealers = nhitng dai ly nong cdt cia Ngan
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Hang Trung Uong; mot dai Iy mua bdn chiing
khodn nong cot ciia Ngan Hang Trung Uong phai
(1) 1a mot co quan mua ban chitng khodn c6 dang
ky vdi ny Ban Ki€m Sodt Thi Trudng Chitng
Khodn (Securities Exchange Commission) hodc
12 mdt ngan hang thuong mii nim trong hé thdng
kiém sodt cia Ngan Hang Trung Uong va (2) hoi
dd tiéu chudn tai chinh; muén trd thanh dai ly
nong cbt, cd quan mua bdn chitng khodn hoic
ngin hang hodi di diéu kién phdi dé don xin véi
Ngan Hang Trung Uong

Prime Rate = ldi sudt ndi; 12 mdc 13i suit ngin
hang ap dung cho nhitng cong ty thuong nghi€p
c6 uy tin nhat d€ tinh gia cho vay tha ndi (floating

rate loan)

Principle of Marginal Utility = nguyén tic ti bién
dung

Principle of Marginal Productivity = nguyén tic ti
bién cung

Priori = trudc t6
Procedure = qui trinh
Process = van trinh, chuyén trinh, cd trinh

Producer Price Index (PPI) = kiém s& gi4 san xuit;
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mdt trong nhitng ki€m sd cho bi€t phan nao vé
tinh trang lam phat cia nhitng méit hang dung vao
san xuat; ki€m sd nay do Vién Thong Ké Nhin
Cong (Bureau of Labor Statistics) cia B6 Lao
Pdng (U.S. Department of Labor) ddm nhiém
cong tic 1am thdng ké va bdo cdo hang thang; d€
tinh ki€m s& GSX mdi thang vién thong ké dic
két gid si ctia 3,450 mit hang tiéu bi€u dung vao
ch€ bi€n sin xuit (industrial commodities), trong
d6 khong c6 phan dich vu; tuy chd trong vao hang
héa sdn xuit, trong s& mit hang dai dién ctia ki€m
s6 GSX c6 khodng 40% thudc vé hang tiéu thu
(consumer goods), 26% thudc vé thyc phdm
(foods), 9% thudc vé ning lugng (energy), va 25%
thudc vé dung cu sdn xuit (capital equipment);
kiém s6 nay phan loai mit hang dua trén 3 giai
doan trong ti€n trinh sdn xuit (stages of process-
ing): hang nguyén ban (crude goods), hang duong
ché& hay 12 hang chwa min trinh (intermediate
goods), va hang man trinh (finished goods, final
goods).

Productive Efficiency = hiéu qud sdn sudt hang
ho4 dich vu

Production Factor Market = thi trudng phan td sdn
xuat; thi trudng nhan cdng, dong sin, bat dong
san, va tai chinh do tip hdp ho gia cu cung cip
cho tip hdp doanh thuong
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Product Market = thi trudng dich vu va hang hoa

Production Process = van trinh sdn xuat
Profits = 1¢1 thu doanh thuong

Profits Expectation = du tugng Igi thu doanh
thuong

Program = lap trinh
Progressive Income Tax = thu€ 16i tic tié€n nghach

Proprietor’s Income = 1gi thu cia c¢d sG doanh
thuong khong thudc dang cong ty

Prosperity = phon thinh kinh t&

Public Bads = sdn phim cong hai

Public Goods = sdn phim cong ich

Purchases = chi mua; khodn chi mua

Quality = hao tinh

Quality Mangement = nganh quan tri hdo tinh; tir
“hdo tinh” bao gdm hdo tinh clia sdn pham, dich

vu, ¢ trinh sdn xudt, phuong phdp, nhian cong,
vat liéu, mdy méc, moi trudng cho dén hio tinh
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clia td chic, cd cAu quan tri, to tudng va nguyén
tic 1anh dao, siach ludc, k& hoach, van van va bao
gdm tif trong ndi bd cho dén ngoai vi [thi du nhu
hao tinh trong ndi bd clia cua nhitng cong ty cung
cap (suppliers) cho dén ndi bo clia nhitng cong ty
than cha (customers)

nhim vao muc dich dat dén thanh qui tdt dep
hon

Quality of Life = hdo tinh ciia m6i trudng sinh
song

Quality of Work = hao tinh cia mdi trudng lam
vi€c

Quantity of Money in Circulation = s& lugng tién
t¢ luu hanh

Quantity Theory of Money = 1y thuyét vé ludng
cla tién té

Randomness = tuy tinh

Randomness in Economics = tdy tinh trong kinh
t&

Rate of Return = 1ai suit dau tu: mudc 101 nhuan
dau tu

Rationally Behave = thai d tung ly; hanh d0ng
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theo theo ly tri

Real Interest Rate = 1ai suat that; 13i suat sau khi
di€u chinh lam phat

Real GDP = tong ludng kinh t&€ GDP da diéu chinh
lam phét

Real Investment = dau tu thuc hitu, dau tu vao
nhitng cong cu sdn xuat

Repurchase Agreement (Repos) = giao-udc- ban-
mua-ddi-lugng; véi cdng cu nay Ngan Hang Trung
Uong thu mua mot s6 chitng khodn tir nhitng dai
1y nong c6t vdi giao uSc 1a sé ban lai cho mdi dai
1y s& ching khodn d6 & mot ngay dinh trudc véi
mot gid dinh trudc; ngudce lai vé6i loai giao-udc-
mua-bdn-ddi-lugng (matched sales-purchase
agreements; reverse repos)

Real Value = gid tri thuc; gid tri sau khi diéu chinh
lam phat; gia tri thyc 1a gid tri tinh theo mai luc

ctia dong tién

Real Wage = muc luong that; mac luong sau khi
di€u chinh lam phat

Recession = tinh trang kinh t€ suy thodi nhe
[cudng d0] va ngidn (trudng do)
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Recession Period = thdi ky nén kinh t& rét vao
tinh trang suy thodi nhe va ngin trong chu ky
kinh t&€

Record of Policy Actions = vin ban ghl nhin nhu’ng
quyét dinh thuc thi chinh sach cla Uy Ban Piéu
Van ctia Ngan Hang Trung Uong sau mdi cudc
hoi thao

Redistributive Process = van trinh tdi phan phdi
Regulatory Laws = nhitng luit 1& ki€m soat
Regulation = su kiém sodt

Relative Price = Opportunity Cost = cdi gid cd
hoi; cdi gid phai tra cho su chon lua

Rent = tién thué

Required Reserves = du trit qui dinh; s& Iugng du
trit ngdn hang ky thic phdi c6 dé thod ddng qui
dinh duv trit cia Ngan Hang Trung Uong

Reserves = du trif; s6 lugng du trif ciia ngan hang;
khoan duy trit nay ctia ngdn hang (bank reserves),
dudi dang tién mit (cash), can thi€t dé bdo ddm
kha niang luu hoat cia ngin hang (bank’s liquid-
ity), tic 1 ¢é dugc tién mit cho than chi khi can
dén; ngan hang ky thdc c6 thé giff tién du trif tai
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kho duy trit ciia ngdn hang (bank’s cash vault) hodc
tai Ngan Hang Trung Udng trong truong muc du
trir (bank’s reserve account).

Reserves Requirement = qui ché dy trit; qui ché
vé phan trim dy trit do Ngan Hang Trung Uong
ban hanh va tit cd nhitng ngin hang phdi chip
hanh; Ngan Hang Trung Uong qui dinh 12 tit cd
ngan hang c6 nhin tién ky thic (depository insti-
tutions) phdi du trit mot phan tién clia than chi da
ky thiac vao [tic 1a khong dugc dem so tién do
cho vay hoiic diu tu] d€ dap Gng nhu cau rit tién
khan c4p cta thdn chi khi cin (depositor’s de-
mand for withdrawals);

Resources Allocation = phan bd tai nguyén
Retained Cash Flow = khodn tai-chinh-luu-hoat-
dugc-giit-lai; 1a khodn 1gi thu doanh thuong (prof-
its) cong cho khodn chiét trir hao gidm (deprecia-
tion) trir di cho khodn phan-phdi-lgi-nhuin-vo-ky
(common stock dividends) va khodn phan-phdi-
1gi-nhudn-thudng-ky (preferred stock dividends)
Revenue = s bdn, s nhap thu

Rules = qui luit

Saving Account = trudng muc tiét kiém
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Savings Banks = nhitng ngin hang ti€t kiém; Ia
nhirng ngdn hang ky thdc (deposit institutions)
nhung nguyén thuy cia né chi nhian nhitng loai
ky théc ti€t kiém ctia than chd (engaged primarily
in accepting consumer savings deposits) r6i dem
diu tu vao chitng khodn hoic cho vay mua nha &
(residential morgage loans); sau nay ngian hang
ti€t kiém ciing cung cAp nhitng truong muc ky-
thdc-rit-theo-nhu-cau (demand deposits accounts)
va nhiéu chuong trinh cho vay kh4c.

Saving Deposits = nhitng ky thac ti€t kiém; nhitng
ky thdc vao truong muc tié€t kiém.

Savings and Loans Banks = ngin hang tiét kiém
va cho vay.

Say’s Law of Markets = dinh luat thi truGng cta
Say; Jean Baptiste Say (1767-1832), mot kinh t&
gia gdc Phdp ndi ti€ng; theo dinh luit nay cla
Say, trong mot thi trudng ty do canh tranh cédnh
can cung tng c¢6 khuynh hudng ty tao cho n6 nhu
cau tuong ng téi mic do gidi han bdi nhan luc va
vat liu c6 thé ddp ng cho san xuit (supply tends
to create its own matching demand up to the limit
of human labor and the natural resources avail-
able for production); cting chinh vi viy thi trudng
t do canh tranh s& khong c6 tinh trang sdn xuat
du (over-production) hodc sidn xuit thi€u (under-
production) va ciing khong cé tinh trang that
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nghiép & mic dd ddng sg; ban tinh ty diéu din
(self-regulated nature) ctia kinh t€ tu bdn dudc
gidi kinh t€ gia chip nhan rong rai, cho dén khi
ddi dién vdéi thuc trang kinh t€ vao nim 1930 va
nhitng ndm sau do.

Scarcity = sy khan hi€m; khan hi€m x4y ra vi u6c
mudn clia con ngudi vugdt ra ngoai sd lugng sdn
xuat kha di, vdi gidi han cla thdi gian va gidi han
clia tai nguyén.

Seasonal Credit = chuong trinh cho vay ddp tng
nhu cdu chu ky Ngin Hang Trung Uong danh
cho nhitng ngan hang ky thac d€ cung cap sd luong
tin té can thiét cho ngan hang ky thic dang & vao
giai doan cao di€m cta chu ky nhu ciu; chuong
trinh nay chi danh cho nhitng ngdn hang ky thac
c6 thé dua ra bing ching 1a nhu ciu cla ngin
hang thuc sy ¢c6 khuynh huéng di theo chu ky
(recurring intra-yearly swings in funding needs);
Ngan Hang Trung Uong thanh 1ip chudng trinh
cho vay ddp @ng nhu cau chu ky vao dau thip
nién 1970 vi da s6 ngan hang cdng dong dia
phuong khong c¢6 nhiéu khid ning vay muon &
nd1 khac (had limited access to funds in national
money markets) d€ thod man nhu cdu cda khich
hang.

Secretary of Treasury = Tong Trudng Ngin Kho
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Securities = chitng khodn; gidy chitng nhian (pa-
per certificates; definitive securities) hoac di€n ky
(electronic records; book-entry securities) bing
chitng cht quyén trong cong ty (equity) hoic bing
chiing thi€u nd (debt obligations); nhitng cdng cu
tdi chinh dai va ngdn han nhu 13 ¢d phi€u, trdi
phié€u, tin phi€u, ham phiéu, t& phi€u van van.

Securities Exchange Commission, SEC = ny Ban
Ki€m Sodt Thi Trudng Ching Khodn

Self-Employed = nghé nghiép tu hanh

Self-Employed Workers = thanh phin cdng nhin
c6 nghé nghiép ty hanh

Servive = dich vu
Small Time Deposit = ky thdc that ngdn han

Social Factor = yé&u t6 thudc vé xa hoi; yé&u t6 xa
ho6i

Social Insurance = bdo hiém xa hdi
Socialist Economy = nén kinh t€ x4 hdi chii nghia
Special Drawing Rights, SDRs = qudc t€ cong tin

phi€u do Qu§ Tién Té Qudc TE phdt hanh; muc
dich ctia qudc t&€ cong tin phi€u 1a d€ gia ting luu
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hoat tién t& giita nhitng qudc gia trong cong dong
thé& giGi (international liquidity); nhitng quoc gia
dang gip khé khin vay muon qudc t&€ cong tin
phi€u ctia Quy Tién Té Quoc TE d€ chi vao ngin
khodn khi€m hut.
Spending = chi ti€u; tai chi, chi phi
Stabilizing = &n dinh

Stagflation = tinh trang kinh t& tri lam; tri tré (stag-
nation) + lam phat (inflation)

Stagnation = tinh trang kinh t€ tri tré siu ning
(cudng do) va lau dai (trudng do)

Standard Deviation = xé& dich x4t suat
Standard Error = sai tinh x4t suat

Statistical Discrepancy = sai biét thong ké, 10i
thong ké

Stocks of Capital = tu ban tich liy
Structural Unemployment = thit nghiép do tu niing
Subsidies = bao che tai chinh, tai trg

Subsidy Payments = nhitng khodn chuyén chi cong
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trd cho doanh thudng; nhitng khodn chuyén chi
phu trg cho doanh thuong

Supervisor = vi gidm thi

Supervision = sy gidm thi

Supply = cung ¢ng; cdnh cin cung Ung
Surplus = thing du

Technology = k¥ thuit; trinh do k§ thuit chi vé
kha ning chuyén mon (skill) va trinh do hi€u biét
(know-how) dem 4p dung vao viéc van dung nhan
cong va tu ban clia qudc gia; trinh do ky thuat gia
ting 12 nhd vao din s6 c¢6 nén gido duc cao hon
va luc ludgng lao dong dugc huin luyén khd hon
(become better educated); dong gép cta ki thuat
gia, khoa hoc gia, nhitng nha sidng tao, nhifng
chuyén vién quan tri vao viéc kham pha ra nhiing
phuong phép hay hon hoiic ché tao ra nhitng may
moc tinh vi hon s€ nang trinh do ky thudt cao
hon; trinh do k§ thuat cao hon din dén hiéu niing
san xuit cao hon (more productive) va dan dén
gia ting kinh t€.

Technological Innovation = siang kién ky thuat

Tend to Maximize Profits = c6 khuynh hudng tin
lgi
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Tend to Maximize Utility = ¢6 khuynh huéng tan
dung

Tend to Rationally Behave = ¢6 khuynh hudng
tung ly

Term-Structure of Interest Rates = ciu tric 1di suat

Term Eurodollar Deposits = nhitng ky thac my-
kim-hai-ngoai dai han; xem Eurodollar deposits.

Term Repos = nhitng giao-udc-bian-mua-dodi-ludgng
dai han [dai hon mdt dém)]

Time Deposits = nhitng ky-thac-rit-theo-han-ky;
nhirng ky thdc han ky; nhitng ky thac c6 qui dinh
thdi gian, ching han nhu truong muc tiét kiém
(saving accounts), bao gdm nhitng ky thdc ngin
han (small-time deposits) va nhitng ky thdc dai
han (large-time deposits)

Time Series Moving Average = binh quin ti€n
thdi

Total = tdng cong; tdng luong

Total Excess Reserves = tong ludng du trit thira
du; da s6 ngan hang déu khong mudn rét vao tinh
trang thi€u hut dy trit vao ngay cudi ctia chu ky vi
vay ludn ludn dy trit nhiéu hon s& dy trit qui dinh
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dé phong hd va so thing du d6 dugc goi 1a du trir
thira du

Total Required Reserves = tdng luong du trit qui
dinh; du trit qui dinh 13 s6 lugng dy trit ma mdi
ngan hang ky thic phdi c6 dd d€ thod ddng qui
dinh du trit cia Ngan Hang Trung Uong.

Total Reserves = tong lugng du trif; toan bd tién
mit (currency) nim trong hé thong ngin hang,
khong tinh vao tién mit nim trong tay cong ching;
tong luong du trit = tdng luong du tri¥ qui dinh
(total required reserves) + tong ludng du trit thira
du (total excess reserves) = tong lugng du trit vay
tryc ti€p tai ctra hang cho vay cia NHTU (bor-
rowed reserved) + tong luong du trit khong vay
truc ti€p tai cita hang cho vay cia NHTU
(nonborrowed reserve)

Trade Deficit = thi€u lugng mau dich; khuyét
lugng mau dich

Trade Surplus = thura lugng miu dich; du lugng
mau dich

Transaction Deposits = nhitng ky thac giao hodn;
ky thac giao hodn la nhitng ky thac vao loai truong
muc c6 thé ky ra ngin phi€u (checking accounts)
c6 sinh 161 hodc khdéng c6 sinh 151, trong d6 bao
gdm nhitng ky-thac-rit-theo-nhu-cau (demand de-
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posits) va nhitng ky-thdc-rit-theo-nhu-cau-cé-13i-
nhuin (interest-bearing checking account).

Transfer Payments = chuyén chi

Transmission of Monetary Policy = su chuyén tdc
ctia chinh sdch tién té

Transmute Self-Regarding Behavior = bi€n th4i
do ca ky

Treasury Tax and Loan Accounts; TT&L Account
= nhitng truong muc thué-va-cho-vay-ctia-Cong-
Kho-Trung-Uong; mot phan ngan quy clda quoc
gia dugc ky thdc vao nhitng truong muc thué-va-
cho-vay-ctia-Cong-Khd-Trung-Uong tai nhirng
ngian hang thuong mai (commercial banks)

Undergound Economy = nén kinh t& chui; nén
kinh t&€ khong chinh thiic va khong dudc ghi nhan
qua hé thong k& todn giao hodn

Unemployment = th4t nghiép; dang tim nhung
chua c6 viéc lam

Unemployment Rate = mifc that nghiép; mic nhan
cong chua dudc vin dung; phian trim cda cong
chua c6 viéc lam chia cho lyc lugng cong nhan
Unfavorable Balance of Trade = khuyé&t mau
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Unlimited Wants = udc mudn vod gidi han
Upward Pressure = 4p luc nang; dp luc ddy 1én

U.S. Treasury Department = Coéng Khd Trung
Uong Hoa Ky

Value-Added = gia tri doanh vu; khoan sai biét
gifta gid tri cda dich vu hodic hang héa sdn xuat
véi chi mua dich vu va hang héa tir ¢ sG doanh
thuong khdc dé€ dung vao sdn xuit

Variables = nhitng bi€n t0; nhitng yéu td khong
cd dinh

Velocity of Circulation = van t6c lwu hanh cla
tién t&; ti 1& gitta tong ludng kinh t& va tdng luong
tién té luu hanh; tong luong kinh t& chia cho tong
lugng tien té luu hanh; V = TLKT/TTLH; cung
nghia vd&i velocity of money

Velocity of Money = vin tdc Ivu hanh cla tién té;
ti 1& giita tong lugng kinh t€ va tdng lugng tién té
luu hanh; tong lugng kinh t& chia cho tdng lugng
tién té luvu hanh; V = TLKT/TTLH; cling nghia
véi velocity of circulation

Veterant Benefits = trg tifc cho cuu chi€n binh

Vocational Education = gido duc cong nghé
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Voluntary Unemployment = thit nghiép ty nguyén
Wage = tién luong nhin cong

Wage Accruals Less Disbursements = chinh lugng
luong bong

Wants = nhitng udc mudn; udc mudn khong nhat
thi€t 1a can thiét (needs)

Waste = thai phi

Wealth = su phong phu vat chat; vat chat tich liiy;
tai san

Welfare = trg tic an sinh
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“Tir nhitng ‘su that ddng ghét’ clia nhitng xa hoi tién tw ban cho
thA'y mot phan nao cdi ‘thuc chat ding yéu’ clia mot x4 hoi tur
ban. N6 dang yéu vi trong xa hdi tu ban ‘tu do, dan chu va
nhin quyén’ clia con ngudi dugc ton trong hon bat ct mot xa
hdi ndo trudc d6. Kinh t& tw ban sd di da c6 thé thay dudc bo
mit nghéo d6i 4m dam clia dia ciu, bd mit tir hang chuc ngan
nim vé truSc kéo dai d€n nhitng th& ky cin dai, chi trong mot
thdi gian ngidn ngdi 12 nhd vao sy song hanh clia hé thong
chinh tri mang dic tinh ton trong ‘tw do, dan chd, nhan quyén’
ctia nhitng xa hoi tu ban.” tr.144

“V&i nén kinh té thi truong theo dinh huéng xda hoi chii
nghia, néu thanh cong, su tp trung toan ven quyén luc
[chinh tri, kinh t& va quan su] s& cho nha nu6c dang tri mot
quyén luc tuyét doi. V6i diéu kién d6, tuong lai clia nhitng
qudc gia nay sé nhu thé nao? Néu Trung Qudc glau co
hon va nhiéu di tim hon, vin ménh cia nhitng quéc gia A
Chéu sé ra sao?” tr. 145

“MOdt qui luit cin ban cho chinh sich tién t& phdi 12 6n dinh
gia bi€u dé tir phuong tién d6 dat d&€n ctu canh phat trién
kinh t& vira 1au vira dai. Sy 6n dinh gi4 biéu s§ di vira quan
trong vira can thi€tla vi...” tr4l

“Do d6 chinh sach kinh t€ cong hé hitu trach ngoai hai nd
luc ddy nén kinh t& cla qudc gia tdi chd van dung nhan
cong & mifc ‘ddy va dd’ va dn dinh gia bi€u tong quat con
phdi gidi quyé&t nhitng hau qua. . .” tr.91
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