Jeffrey Snider* - Hoa Ky: Cudc tranh ludn thuc su vé lam phat
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Ké tu khi Chi sé Gia tiéu dung (CPI) clia Hoa Ky lan dau tién tang toc hoi thang Ba nam ngoai, chi s6 nay da bi
nham lan nhu mot dai dién tét cho nén kinh té. Nghe cé vé nhu chi s nay nén la thé nay — rang néu gia ca
ting nhanh dén mc rat dién dai, nhu chiing s& s8m dién ra, thi dé chang phai la san pham cta nén kinh té

phat trién néng dén mdic khap gidi truyén thong tin tlic déu rat hay trich dan hay sao?

Lap luén nhu vay chi la mét [Gi giai thich tiém nang, va khong bao gid a ¢ kha nang xay ra cao nhat. Gia ca ¢
nhiéu mat, va kinh té hoc v3i tu cach la mot khoa hoc da thuc hién mot cong viéc cuc ky kém trong viéc gido

duc céng chlng vé cac sac thai cla gia ca.

Bat ddu vdi tif lam phat. Ban than thuat ngill nay da dugc ghép vdi mot thuat ngii khac, qua ndng. C6 moty
tudng theo trudng phai Keynes méi dudc rit ra tif Dudng cong Phillips, theo dé ngudi ta tin rang lao ddng khan
hiém dong nghia vdi su canh tranh giilta cac doanh nghiép dé c6 dugc lao déng, lam tang chi phi lueng ma cac

cOng ty sau d6 phai chuyén sang ngudi tiéu dung nhu lam phat.

Theo két ludn hgp ly vé lam phat nay, ching ta dugc cho la muén cac quan chdic [am nhiing gi ho cé thé dé

tranh tinh trang phan 18n dan sé dang lam viéc va kiém dudc thu nhap tét. Gi vay?

Lam phat thuc té la mot cai gi d6 hoan toan khac — tinh trang du cung tién té — mot cau ngan ngif cli vé qua

nhiéu tién theo dudi qua it hang hod, hodc mét cai gi dé tuong tu. Lich st da chira, mét cach chdc chan, khéng



c6 ki€u khac hay cach giai thich nao khac. Nhu nha kinh té hoc Milton Friedman da tiing ndi, lam phat hgp

phap ludn ludn va d moi nai la mot hién tugng tién té.

NéEu tién bac dudc cung cap day du, khong qua nhiéu cling khéng qua it, thi khdng cé ly do gi phai sg hai,

khong can c6 gang tranh né trang thai toan dung nhan cong.

Van dé v8i cong ching la chd dé cda kinh té hoc. Linh vuc khoa hoc xa hdi nay va cac “trudng hoc” chinh cua
nd, trong nhiéu thap nién, da khong thuc hién bat ky no luc nghiém tic nao dé nghién cdiu vé tién va hé théng
tién té. Dung thé, nhiéu thap nién. Va ly do tai sao la kha dan gian va dé hi€u: Cac nha kinh té tham chi khong

biét bat dau tU dau.

Mac du diéu nay nghe c6 vé giong nhu mot tuyén bo cuc ky gdy tranh cai, nhung d6 chi bdi vi cac nha kinh té va
cac chu ngan hang trung udng (c6 quan diém tuang ty) da lam moi th( trong kha nang cta ho dé tranh chi dé
nay. Con néu quy vi khéng san long tin Gi toi (quy vi khdng nén), thi vé khéng gi khac hon 1Gi ciia cyu Ch tich
Cuc Dy trif Lién bang Alan Greenspan, da néi cach day 20 nam (dudi day dugc trich tir ban ghi thang Sau ndm

2000 cia mdt cudc hop ctia Uy ban thi trudng mé lién bang hoach dinh chinh sach) thi sao:

“CHU TICH GREENSPAN: Van dé |a chiing t6i khong thé trich xudt tif cd s& dif liéu théng ké cia minh vé khai
niém tién that la gi, du & trang thai giao dich hay trang thai luu trif gid tri. RG rang la, mét trong nhiing ly do [a
su gia tang ctia cac san pham da qua bat thudng dén noi su két hgp can ban thuc sy gitta dif liéu tién va gan
nhu tién cta ching ta lién tuc thay doi. Két qua la, trong khi a can thiét, thi viéc lam phat phai la mét hién
tugng tién té cudi cung [cling] phai la thuc té, mot quyét dinh vé can ¢l cla chinh sach dya trén cac gia dinh vé

thudc do tién té [a ching ta cé thé dinh vi tién. Va diéu dé ngay cang trd thanh mot dé gia dinh dang ngs.”

Hé thdng ngan hang d3 thuc su tdng nhanh cac san pham trd thanh tién khé kiém soat, nhung van c6 thé sui
dung dudc tur nhiéu thap nién trudc khi 6ng Greenspan “thi nhan” trong nam 2000 (d6 la diéu ma mot trong
nhiing “Ngudi nhac trudng” nay da |3p di l3p lai trong suét nhiing ndm 1990, ngoai tril khéng ai lang nghe
nhiing gi 6ng ta dang ndi do 6ng ta da it khi ndi bat ky diéu gi can luu y). Pay la dac diém ma cac khoan tién
USD tai ngoai quéc ¢ lién quan, va ding la ndi kinh té hoc bi loai ra.

Nhung, quy vi sé luu y, ludt phap yéu cdu Cuc DU trii Lién bang thiét ké mot so loai 6n dinh gid ca, mot nhiém

vu dugc thuc hién cuc ky thach thiic — nhu 6ng Greenspan da ndi vao nam 2000— do khdng cé cach nao dé

“dinh vi tién”. Nhung lam phat lai la van dé vé tién.



Vay thi, thay vao dé quy vi lam gi d€ khac phuc khoang tréng kién thic to 18n nay?
Chinh sach tién té, mot tro do thuat

[Fed] dua ra mdt I§i giai thich khac cho lam phét, va lam vAy bang cach st dung cai goi la “chinh sach tién té”,
thif chinh sach ma thuc ra khong chifa n6i dung vé tién trong do. Fed da di dén muc tiéu ldi suat—mat thi 13i
suat, lai suat quy lién bang —thay vi cung tién. Y tudng nay di don gian, véi hy vong chi anh hudng dén hanh vi

ctia ngan hang (chd yéu) vi cac ngdn hang da va dang la nai ¢ tién thuc su.

Day [a mét phuang phap ly thuyét gian tiép va phc tap, nhung cac nha hoach dinh chinh sach khéng con lya
chon nao khéc. Bang cich tang hodc giam muc tiéu vé cic quy lién bang, Fed da chi luén hy vong rang hé
théng ngan hang sé thuc hién nhiing thay déi “ding dan” trong cung tién dé€ dap Ung, tir d6 cé thé tao ra két
qua nén kinh té thuc t&€ mong mudn: ca sy 6n dinh gia ca, dudc dinh nghia la lam phat thap, cung vdi viéc [am

toi da.

Su hap dan déi véi quan diém Dudng cong Phillips, thdng qua gan két viéc lam téi da vdi lam phat, [a mot cach
dé trén tranh moi cudc thao ludn vé tién té, bat ké trong hoan canh nao. Trong vo sé cac cudc hop bdo hoac
cac tinh huéng chinh thiic khac trong nam qua hay nhu vay, chua mét lan Chu tich Fed Jay Powell dudc hoi

cau hdi duy nhat quan trong vé lam phat: c6 hay khéng c6 qua nhiéu tién, thua 6ng Powell?

Tuy nhién, hé thong tién té da cung cap cho ching ta cac thong tin chi tiét (thong qua cac dudng cong Igi suat
va chénh léch l3i suat). Vai nam qua, nhan dinh cla hé thong (ctia Fed) luon [a khong, khong c6 lam phat, bat
ké mlic CPI d3 ting cao nhu thé ndo. Haon nifa, hé théng nay ciing cho ching ta biét rang chua bao gi& ¢6 su
phuc hoi, va viéc bién gia tiéu dung thanh mot nén kinh té phat trién qua néng la mot sai [am [6n ma cudi cung

sé trd lai am anh tat ca chung ta.

Nhiing quan diém nay vé can ban da xung dot trong 5 thang qua, vdi su dao ngugc lai trd nén rat manh, va
nhiéu dif liéu kinh té phu hdp vdi vi tri cia cac dudng cong lgi suat dao ngudc han la co ché phong tiéu cla
Fed.

Chiso Gia tiéu dung



Consumer Price Index

Seasoncily-cdjusted: Index Volue — P the monthiy CPI for
Juty actuaily declined
0 0.02% from June

/¥ change [NSA] - RHS

= = &= =2 = % 5 = = % &5 =2 = & B = = =& &
2 £ 2 z z = = = & R A 8 = 5 5 = 8 & @
[} ~ ~ ~ N [} [} ~ = ~ [ [} ~ - H N [} [} ~

A graph showing the seasonally adjusted Consumer Price Index (CPI) and the year-over-year change in its
unadjusted counterpart; (source: Bureau of Labor Statitics)

Bi€u d6 thé hién Chi sb Gia tiéu dung (CPI) sau khi diéu chinh theo mua va su thay déi theo nam cua di liéu

tuong Ung nay khi chua diéu chinh, (nguén: Cuc Thong ké Lao dong)

Chi s6 Gia tiéu dung
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A graphsh gthe lly adjusted Ce Price Index {CPI), excluding food and energy prices, the so-

called core index, and the year-over-year change in it; (source: Bureou of Lobor Statitics)

Bi€u do thé hién Chi s6 Gia tiéu dung (CPI) sau khi diéu chinh theo mua, loai b gia thuc phdm va nang lugng,

goi la chi s6 13i, va su thay déi theo nam cla dif liéu nay, (nguén: Cuc Thong ké Lao dong)

MUc do viéc lam theo Khao sat Gia dinh CPS



CPS Household Survey Employment Level
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A groph showing Household Survey results of the total number of Americans who are employed, and the monthly
changein that estimate; (source: Bureau of Labor Statitics)

Biéu d6 thé hién cac két qua Khao sat Gia dinh doi vdi nhitng ngugi My di lam, va su thay déi theo thang du
kién, (nguon: Cuc Théng ké Lao dong)

MUc do viéc lam theo Khao sat Gia dinh CPS

CPS Household Survey Labor Force
2,000
=i H Survey, Labor Force
165,000 M
2 1,500
H
L)
1,000
150,000
I I monthiychange - RHS N"“’i"I R 0
f |
s
l lll Ill || lull l -
560 § I I
1000s
of =500
workers
-1,000
3983388883 s 892y
=] AEAAAEAEHEAA I s s
SEE588858% RAAAA

A graph showing size of the officiallabor force and the monthly changes in it; {source: Bureau of Labor Statitics)

Bi€u do thé hién cac két qua Khao sat Gia dinh déi véi nhiing ngudi My di lam, va su thay doi theo thang du
kién, (nguén: Cuc Thong ké Lao dong)

Gid day, ngay ca cac Chi s8 Gia tiéu dling, chang han nhu CPI, dang dién bién nhu su nghich dao d3 du dodn
cho ching. Cac udc tinh mdi nhat cho thang 07/2022 cling khong phai la lan dau tién di theo hudng nay, ngay



ca khinhiéu su chi y chinh tri tdp trung vao su giam nhe cta gia trung binh téng thé trong thang. Dif liéu nay
cho thay tinh hinh da thay d6i ké tif thang Ba, mét qua trinh chung dang chuyén bién, hién chi dang dugc nhan

dién rd hon, da [am n6i bat bdi mdc am nhoé hang thang ay.

D liéu thi trudng lao dong cling thay doi. Mac du con sé trén tiéu dé vé dii liéu bang ludng trong Khao sat Co
sG cta Cuc Thong ké Lao dong trong cung thang Bay gay bat ngd & su dao ngudc, thi vé quan diém cla Fed cho
rang ap luc gid cd van con & phia trudc, Khdo sét Gia dinh lai chi ra diéu hoan toan ngugc lai: mét nén kinh té

vén d& yéu hién nay hudng téi mot dot suy giam c6 thé nghiém trong khac.

Su suy giam nay dé dang giai thich dudc tat ca: tién té, su dao ngudc, chi sé CPI giam, va moi th( & giifa (bao
gom ca so liéu Khao sat Cd s dang c6 d0 tré). Hiéu dugc tién ¢ nghia (3, va sé c¢d nghia (3, hiéu dudc nhiing gi

thuc su khdng phai la nhiing su khac biét tinh té.

Céc thi trudng d3 tu tin dinh gid su ling ting sap dién ra ctia Cuc DU trii Lién bang ngay tu trudc khi c6 dgt tang
|3i suat dau tién. Cang ngay con dudng dén dé cang ro rang, it ma ho hdn theo thang. Tai sao? Bdi vi cac nha

hoach dinh chinh sach khong biét diéu dau tién vé lam phat.

Viéc tang |3i suat thuc su khong phai la van dé, va chua bao gid la nhu vay. Tat ca déu cdn ban hdn thé nhiéu.

Toan b van dé & day la “kinh té hoc” rat it giong kinh té hoc thuc té.

Pudng cong |gi suat trai phiéu Hoa Ky
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A graph showing nominal US Treasury yields {constant maturity) at various points during the past thirteen
months; (source: US Treasury)



Biéu d6 thé hién |gi suat Trai phiéu Hoa Ky danh nghia (ky han) & cac thai diém khac nhau trong 13 thang qua,

(nguon: Bo Ngan kho Hoa ky)

* Ong Jeff Snider ld Trudng chién ludc ctia Atlas Financial va la ngudi dong té chiic podcast néi tiéng cua Dai hoc
Eurodollar. Ong Jeff [d mét trong nhiing chuyén gia hang dau vé hé théng tién té todn cdu, cu thé ld hé théng
tién té du trit Eurodollar va cdc hoat déng phic tap va néi ham hay bi hiéu nhém cta né, ddc biét la thi truong

cho vay chiing khodan/hdp déng mua lai.
Van Du bién dich
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