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BET-13
Tong quan:

Dién van nham chirc cha tich caa Milton Friedman, “Vai trd ctia Chinh sach Tién t&”, duoc
phét biéu cach ddy 50 ndm vao thang 12 nam 1967 dugc cho la c6 sac anh huong to 16n
dén kinh té hoc vi mé.

Bai luan nay cua N. Gregory Mankiw va Ricardo Reis tap trung danh gia vai tro cua dién
van nham chic cha tich Hoi Kinh té My caa Milton Friedman dén sy phat trién caa kinh
té hoc vi mo. Hai tac gia s& thao luan vé kinh té hoc vi mé truéc bai dién vin, Friedman da
dua ra nhitng luan diém nao, cac nha nghién ciru va cac nha diéu hanh ngan hang trung
wong dang & dau khi giai quyét nhitng van dé nay, va ching ta sé di dén dau trong tuong
lai. Chaing t6i s& chi tap trung vao dién vin nham chic, va dat nhiéu cong trinh khac cua
Friedman sang mot bén.

Tir khoa: Chinh séch tién t&, Kinh té hoc vi mé, Pudng Phillips, Tu tuéng Kinh té



DIEN VAN NHAM CHUC CHU TICH CUA FRIEDMAN...

Céc dién van nham chuc cha tich Hoi Kinh t& M¥ ludn 1a nhitng sy kién dang quan tam.
Chung duoc phat biéu bai cac hoc gia ndi tiéng, nhirng ngudi ma véi vi tri cua ho, rit duoc
tén trong trong gigi kinh té. Thuong co rat déng ngudi tham dyu dé nghe nhitng bai phét
biéu nay tai cudc hop thuong nién caa Hoi Kinh té My. Ching dugc xuét hién ndi bat nhu
nhitng bai luan tiéu biéu trong mot 4n pham cua Tap chi cia Héi Kinh té My, mot trong
nhitng tap chi chuyén nganh dwgc doc nhiéu nhat. Do d6, khong bat ngo khi nhitng bai
dién van dong mét vai trd quan trong trong su phat trién cia mén khoa hoc nay.

Di&n van nham chirc chu tich caa Milton Friedman, “Vai trd ctia Chinh sach Tién t&”,
dugc phat biéu cach day 50 nam vao thang 12 nim 1967 va dugc xuit ban vao thang Ba
nam 1968 trén Tap chi cua Hgi Kinh té My, du sao ciing bét thuong so véi vai trd qué lon
ma n6 dam nhan. CAc tinh todn vé viéc trich dan da cho thy tam anh huong cua nd. Tai
thoi diém viét bai nay, bai dién vin d6 da dugc trich dan hon 7,500 1an theo Google Scholar,
la dién van nham chirc cha tich duoc trich dan nhiéu tha ba trong lich sir caa Hoi Kinh té
My, chi ding sau hai bai dién vin ciia Simon Kuznets vé “Tang truong Kinh té va Bat binh
dang Thu nhap” (phat biéu vao nam 1954, xuat ban nam 1955) va cua Theodore Schultz
vé “Pau tu vao Von con ngudi” (phat biéu vao nim 1960, xuat ban nim 1961). Dién vin
cta Friedman duoc trich dan it hon cudn sach nim 1962 cua éng Chui nghia Tiw ban va Tie
do va it hon mot bai luan ngan ma éng viét trén Tap chi The New York Times vao nim
1970, “Trach nhiém xa hoi cua hoat dong kinh doanh 1a lam ting loi nhuan.” Va sé lan
trich dan dién van nham chirc ciia Friedman gan ngang bang véi bai viét nim 1963 cua 6ng
va Anna Schwartz Lich siz Tién té Hoa Ky. Con lai thi, dién van cua Friedman thuong dugc
trich dan nhiéu hon bat ky bai viét nao cua 6ng trong suét su nghiép day anh huong, lau
dai va phong phu cua minh.

Tai sao dién vin chi dai 17 trang nay lai c6 sic anh huong 16n dén vay? Mot nguyén
nhan & day 13 Friedman da dé cap dén mot cha dé quan trong. Mat khac, né duoc viét mot
cach don gian, dé hiéu, va vi thé tro thanh mot b sung 1y tuong bén canh danh sach doc
cua rat nhiéu chuong trinh hoc. Nhung nhiing diém tuong ty ¢6 thé xuat hién trong nhiéu
dién van nham chic cha tich Hoi Kinh té My khac. Diéu tao nén su khéac biét trong dién
van cta Friedman 13 né da cho cac doc gia mot co hdi, vé co ban, dinh hudng lai tu tuong
cua ho. Mot co hoi ma, sau khi nghe nhiing 16i phan bién, nhiéu doc gia chon céch chap
nhan. Qua thuc, khong phai qua phong dai khi xem dién vin nham chirc cia Friedman nim
1967 d3 tao nén mot budc ngoat trong lich sir nghién ctu kinh té vi mo.

Muc dich cua ching toi & day la danh gia cong trinh nay, vi loi ich cia mot nira thé ky
nhan thitc muoén man. Ching tdi s& thao luan vé kinh té hoc vi mé truéc bai dién van,
Friedman d dua ra nhitng luan diém nao, cac nha nghién ctru va cac nha diéu hanh ngan
hang trung wong dang & dau khi giai quyét nhitng vin dé nay, va (mang nhiéu tinh phong
do4n nhat) ching ta s& di dén dau trong twong lai. Chiing t6i s& chi tap trung vao dién vin
nham chic, va dat nhiéu cong trinh khac cua Friedman sang mot bén (xem Nelson 2017).

Kinh té hoc vi mé trwéc Bai dién vin

Pé bat dau ching ta can xac dinh pham vi thao luan. Khi Friedman phét biéu dién van cua
minh vao nim 1967, mot tac gia cua bai viét nay dang hoc tiéu hoc va nguoi kia thi con
chua dugc sinh ra, do d6 khong ai trong ching t6i ¢6 thé danh gia dugc hoan canh Ilc ay.
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Nhung nhd nhitng hé so lich sir, chi can mot chat tudng tuong 1a ¢6 thé hiéu duoc diéu gi
da ché ngu nhiing tu twdng caa hau hét cac nha kinh té vi mé khi Friedman budc 1€n buc
phat biéu.

R6 rang 1a sy kién trong tam véi cac nha kinh té vi mé cua ky nguyén d6 van la cudc
Pai Khung hoang nhitng nam 1930. Vo cudi nhirmg nim 1960 cudc Khang hoang, chu
khong phai mot sy kién gan day, da bi lu mo trong lich sir. (Pat trong bdi canh thi cuoc
Khung hoang ldc 4y dugc xem nhu mét sy Kién duong thoi nhu chie tong théng cua Ronald
Reagan ngay nay.) Nhung nhiéu nha kinh té vi mé ling nghe Friedman, dic biét 1a nhiing
nha kinh té cao cap hon, da sdng trong sudt thai ky suy thoéi lich st nay, va n6 thuong la
sur kién c6 tinh cam hang véi doi séng chuy@n mén caa ho.

Friedman chac chan khong phai 1a ngoai 1&. Trong déng gép cho mot tuyén tap xuat
sic Cugdc doi cua cac nha Nobel kinh té (Breit va Hirsch 2004), Friedman c6 viét (trang
69-70),

“Téi tot nghiép Pai hoc nam 1932, khi nudc My dang ¢ dudi ddy cua cudc khung
hoang toi té nhat trong lich tir tir trudc toi gio. Van dé ¢d hitu cua thoi dai lGc nay 1a kinh
té hoc. Chling ta thoat khoi khing hoang bang cach nao? Lam sao dé giam that nghiép?
Lam sao d¢ ly giai nghich Iy ton tai song song luong cau I6n va nhiing nguon hec khdng
duoc sir dung? Trong tinh thé nay, tré thanh mot nha kinh té s& ph hop véi nhitng van dé
néng bong cua thoi dai hon 1 tré thanh mot nha toan hoc wng dung hoiac mot nha thong
ke.”

Ngay nay, ching ta c6 thé ty tin khi n6i rang thé gisi nay 1a mot méi truong tot dé
Milton Friedman tir b6 co hoi tré thanh mot nha thong ké!

Vao nhiing thap ky sau khi Friedman tét nghiép dai hoc, cac nha kinh té da phat trién
mét cach cham chap mot quan niém vé cach quan st nhitng bién dong. Quan niém do duoc
hinh thanh dua trén cudn sach mang tinh budc ngoat cua John Maynard Keynes Ly thuyét
Tong quat ve Viéc 1am, Lai sudt va Tién té. Quan diém cua Keynes dugc 1am rd va don
gian hda — mot sé ngudi n6i rang qua don gian héa — bang cong trinh caa Hicks (1937) va
Hansen (1953). M6 hinh 1S-LM cua ho dua ra 1y thuyét chuan dé giai thich nguyén nhan
tong cau khong hiéu qua s& dan dén suy thoai kinh té, ciing nhu viéc bang cach nao tién té
va chinh séach tai khoa c6 thé giai quyét duoc nhimg con suy thoai ndy. Mo hinh ciing dua
ra diém bat ¢au cho nhitng mé hinh kinh trac hoc rong hon sir dung dé du bao va phan tich
chinh sach, nhu m6 hinh MPS cta Cuc Dy trir Lién bang, cong trinh dugc bit dau vao nim
1966 dudi su dan dit cua Franco Modigliani, Albert Ando va Frank De Leeuw. Céi tén
MPS bét ngudn tir MIT, Pai hoc Pennsylvania, va Uy ban Nghién cttu Khoa hoc X& hoi
(Social Science Research Council) (Brayton, Levin, Tryon, va Williams 1997).

Mo hinh I1S-LM xem mic gia la cho trudc, co I& day 1a mot gia dinh hop ly trong giai
doan ngan nhat trong ngan han, nhung céc nha kinh té ciia Ky nguyén nay ciing duoc canh
bao vé nhitng yéu té ddn dén murc gia thay doi theo thoi gian. Tiéu luan “Nhitng khia canh
phén tich caa chinh s&ch bai trir lam phat” cua Paul Samuelson va Robert Solow nam 1960
rat dang dé tham khao. Samuelson va Solow thao luan vé nhiéu tac dong anh huong dén
lam phat, nhian manh dén sy kho khin trong viéc xac dinh ting lam phat 1a do gi4 ting hay
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do cau tang. Tuy nhién bai luan caa ho dugc nhé dén nhat lai bai sw nhan manh vao duong
Phillips nhu mét sy bd sung hitu ich vao bo cdng cu caa cac nha kinh té vi mé. Friedman
khong trich dan bai luan nay trong dién vin cua 6ng, nhung dil sao no ciing dai dién cho
quan diém chung ma nhiéu nha kinh té vi mé dong chinh da sir dung va ciing 1a diéu ma
Friedman dang tra 1oi.

Samuelson va Solow (1960, trang 192) d4 trinh bay vé duong Phillips nhu “m6t danh
sach chon lya gitra cac mirc d6 6n dinh gia ca va that nghiép khac nhau.” Trong khi y tuong
vé mot danh sach nhu vay 1a mot sy ¢ng kich chii yéu cua ho, vi ho nhan ra kha ning ma
n6 khdng thé 6n dinh theo thoi gian. Dac biét, ho thao luan vé nhiéu hudng trong d6 mot
nén kinh té chiu strc ép thap-véi lam phat thap va that nghiép cao-c6 thé dich chuyén duong
Phillips theo thoi gian. Mot mat, “co thé nhu cau chiu stuc ép thap sé tac dong 1én muc
lwong va nhiing ky vong khac dé dich chuyén duong cong di xudng trong dai han hon.”
(trang 193) Mat khac, mot “nén kinh té chiu stc ép thap cd thé hinh thanh trong noi tai
theo nam thang mot luong that nghiép cau tric ngay cang 16n,” dan dén “mot sy dich
chuyén di Ién cua danh sach chon lya cua ching ta.” (trang 193) Do d6 Samuelson va
Solow di tién doan nhirng gi sau day s& duoc biét dén 1a duong Phillips véi ky vong gia
ting va nhitng anh huong tré (kha ning gia ting that nghiép kéo dai sau mot cudc khung
hoang). Nhung nhirng anh huong nay dugc xem la nhirng gidi han véi phén tich chinh cua
ho, hon 1 tap trung vao né. Vi hau hét cac doc gia cua ho, diém mau chét 1a duong
Phillips gibéng nhu mot danh sach nhitng két qua kha dung véi cac nha hoach dinh chinh
sach, ca trong ngan va dai han.

Céc luan diém chinh

Pi vao dién van nham chire cha tich Hai Kinh té M7 cua Milton Friedman nam 1967, chi
mot vai nim sau 6ng va Anna Schwartz dd xuat ban cudn Lich siz Tién té. Mac du duoc
viét boi mot ngudi dam minh vao lich st tién té, ong da khong nhan co hoi nay dé xét lai
hd so lich sir. Thay vi vay, dién van phan 16n 1a mét cong trinh vé ly thuyét tién té, nham
VAo viéc dua ra mot buc tranh 16n vé tiém nang va nhiing gidi han caa chinh sach tién té.
Can phai luu y ring quan diém caa Friedman phan anh it nhiéu nhitng y tuéng duogc trinh
bay, gan nhu dong thoi, béi Edmund Phelps (1967,1968). Chiing ta khdng rd 1a liéu
Friedman c6 biét dén cong trinh cua Phelps trong mang nay hay khdng, c6 kha ning 1a
trong thuc té khdng ai trich dan caa nhau, liéu hai hoc gia 16n nay cé dugc dan dit theo
mot cach tuwong tu bai khong khi tri tué caa thoi dai hay khong.

Mot chu dé quan trong trong dién vin ciia Friedman (1968) 1a hanh vi cua nén kinh té
trong dai han. Samuelson va Solow (1960) duong nhu xem dai han chi la hé qua caa mot
chudi ngan han theo truong phai Keynes. Nguoc lai, Friedman xem dai han nhu mot khung
thoi gian ma trong d6 ching ta c6 thé ap dung nhitng nguyén tic caa kinh té hoc ¢ dién,
dac biét la tinh trung Iap cua tién té. Theo nhiing gi ngan hang trung wong da thyc hién,
that nghiép theo thoi gian sé dat ty 1¢ ty nhién, nhu Friedman dinh nghia (trang 8) 1a “muc
dwa trén nhitng phuong trinh can bang téng quét cua hé théng Walrasian, véi diéu kién c6
nhitng dic diém cau trdc thyuc té cua thi trudng lao dong va hang hoa, bao gdm su khong
hoan hao cua thi truong, su thay d6i ngau nhién cua cung va cau, chi phi thu thap théng tin
vé viéc 1am va su sin c6 caa lao dong, chi phi dich chuyén va con nhiéu nira.” Quan niém
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vé cach thirc nén kinh té hoat dong trong dai han nay dua ra nhitng nén tang, va nhiing gidi
han, vé cach ching ta cb gang hiéu hanh vi caa nén kinh té trong ngan han.

Mot cha dé 1on thir hai 6 lién quan trong dién van cua Friedman (1968) 14 nhiing ky
vong. Nhu d3 luu ¥, Samuelson va Solow (1960) trude d6 da dé cap dén vai tro cua nhitng
ky vong, va ho hiéu rang n6 cé thé phan biét ngin han vai dai han. Nhung day khong phai
la mdi quan tdm chinh cua ho, va ho di khong qué quan trong viéc lam phét thuc té va ky
vong c6 bang nhau hay khéng. Trai lai, vdi Friedman, nhiing ky vong 1a chia khoa dé Iy
giai cach thuc nén kinh té d6i mit véi su danh ddi cua duong Phillips va céch thic sy danh
d6i nay bién mat néu chang ta cé gang loi dung n6. Ong viét (trang 11): luén c6 Mot su
danh doi tam thoi giira lam phat va that nghiép; khong co danh d6i vé han. Sy danh d6i
tam thoi ndy khong dén tir phia lam phat, ma tir lam phat khong duoc du bao, nhin chung
nghia 13, tir mot ty 1é gia ting lam phat.” Do léch cua thuc té so vai nhitng ky vong la céi
cho phép nén kinh té chéch khoi trang thai chuan co dién cia n6. Nhung bai vi theo thoi
gian con nguoi thich ¢ng voi nhitng gi dang dién ra, nhitng ky vong va thuc té cudi ciing
sé lai vé chung mot duong, chac chan rang nhitng sy chéch hudng nay chi 1a tam thoi.

Sy tap trung cua Friedman vao dai han va sy nhian manh cta 6ng vao nhitng ky vong
c6 méi lién két rat chat ché. Trong mot s6 mé hinh kinh té vi mo, dai han 14 mot nhan thic
vé thoi gian ma & d6 luong danh nghia va muc gia co thé khac phuc tinh ciing nhac trong
ngin han, cho phép nén kinh té tro lai trang théai can bang cé dién. Thay vi vay, Friedman
lai xem dai han nhu mot nhan thirc vé thoi gian ma ¢ d6 con ngudi dugc théng tin tét hon
va vi thé nhiing ky vong caa ho s& song hanh véi thyc té.

Bang viéc mang nhitng Ky vong vao trung tam cua cau chuyén, dién van cua Friedman
da gitp mé ra cudc cadch mang nhitng ky vong hop 1y sau d6. Nhitng bai luan c6 anh huong
trong nhirng nam 1970 cua Lucas (1972), Sargent va Wallace (1975) va Barro (1977) dugc
xay dyng trén nén tang dinh nghia ma Friedman d3 dua ra. Tuy nhién, can luu y rang
Friedman khong cho rang nhiing ky vong hop 1y nhu nhitng gi c4c tac gia sau nay gia dinh.
Qua thuc, Friedman nhan manh vao lam phat khong duoc du bao, di kém véi nhan xét caa
6ng rang s&¢ mat “khoang hai dén nam nim” dé nhitng anh huong thuc té tiéu tan, goi y
rang 6ng nghi nhitng ky vong cham thich nghi véi nhiing thay doi trong mdi truong chinh
sach. Trong khi c6 thé dng c6 mot vai co ché lan truyén khac trong dau dé giai thich nhiing
anh huong dai dang nay, bai dién van duoc doc mot cach tu nhién nhat théng qua nhiing
lang kinh ctia nhitng ky vong thich nghi da 15i thoi. Tir mot quan diém hién dai, gia thuyét
cua Friedman cho ring nhiing ky vong c6 tinh cham chap hon 13 hop 1y dudng nhu 12 c6
tinh tién doan. Nhur chiing ta s& thao luan ngan, nghién ctru gan day vé cach thic con ngudi
hinh thanh nén céc ky vong di thay doi theo hudng nay.

Nhitng ham y cho chinh sach tién té

Str dung nhiing chu dé vé van dé dai han co dién va su tap trung vao nhiing ky vong,
Friedman di dung dén nhitng cau hoi chinh sach bang mét sy phan chia don gian: chinh
sach tién té khdng thé va co thé 1am gi. Su phan chia nay van hiru dung cho dén ngay nay
(tham chi, nhu chung ta s& thao luan sau, cac nha kinh té vi mé hién dai c6 thé bao gom ca
nhitng loai khac trong mdi danh muc).
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Friedman bt dau véi nhitng gi chinh sach tién té khéng thé dam nhiém. Ong nhan
manh ring, ngoai trir trong ngan han, ngan hang trung vong khong thé ¢ dinh 13i suit hoic
ty & that nghiép. Ong cho rang ty ¢ that nghiép 1a sy danh ddi dwgc biéu dién bang duong
Phillips 1a tam thoi, that nghiép cudi ciing s& phai tre vé ty 1é tu nhién, va vi thé moi nd luc
ctia ngan hang trung uong 14 phai dat dugc ty I ndy, bang khong s& day lam phat vao mot
vong xody khéng 6n dinh. Luan diém vé 14i suit ciing tvong tu: Boi ching ta khong bao
gio c6 thé biét chinh xac 14i suat ty nhién I1a bao nhiéu, nén bat ky nd lec ndo nhim ¢ dinh
|4i suét ciing c6 thé dan dén mat kiém soét lam phét. Tir mot quan diém hién dai, can luu
y rang Friedman khong tinh dén kha niang cua nhiing quy tic phan hdi d6i véi 14i suat, ma
ngay nay ching ta goi 1 “Quy tac Taylor” (Taylor 1993).

Khi Friedman chuyén sang nhitng gi ma chinh séch tién té c6 thé 1am, éng néi (trang
12) rang “bai hoc dau tién va quan trong nhat” 1a “chinh sach tién té c6 thé ngan tién tro
thanh mot ngudn con chinh cua bién dong kinh té.” O ddy ching ta thdy anh huang to Ion
tir cong trinh cua dng Vi Anna Schwartz, dac biét 1a cudn Lich si Tién té Hoa Ky cua ho.
Tir quan diém cua ho, lich sir gém vo s6 nhiing vi du vé nhitng hanh dong sai lam cia ngan
hang trung wong va hau qua cua ching. Su khéc liét cia cude Pai khang hoang 1a mot vi
du dién hinh.

Quan trong la, trong khi Friedman thuong dugc mo ta nhu mot nguai ung ho cho chinh
sach tién té thu dong, ong lai kndng hé gido diéu vé diém nay. Ong luu ¥ rang “chinh sach
tién té co thé gidp giam bot nhitng bién dong 16n caa nén kinh té xuat phat tir nhirng nguon
khac” (trang 14). Chinh sach tai khoa, dac biét, dugc dé cap nhu mot trong nhiing yéu to
gay bién dong khéac nay. Tuy nhién 6ng canh bao rang vai tro ciia nha hoat dong nay khdng
nén di qua xa, trong pham vi kha niang gidi han cua chiing ta dé nhan ra nhitng cd soc va
danh gia mirc d6 cua chung mot cach kip thoi.

Phan cudi ciing trong bai dién vin cua Friedman dé cap dén van dé quan ly chinh sach
tién t&. Ong cho rang can tap trung can ban vao nhimng gi ngan hang trung wong c6 thé kiém
soat trong dai han, d6 1, mot bién s danh nghia. Ong can nhic dén ty gia danh nghia, méc
gia va tong lugng tién. Ong néi rang ty gia khong du quan trong, dong mot vai tro thuong
mai nho trong nén kinh t& My. Trong khi muc gia 1a bién sé quan trong nhat, 6ng cho rang
mébi lién hé gitra nhitng dong thai ciia ngan hang trung wong va muc gia 12 rat lau dai va
khong thé tién doan muc gia dé sir dung nhu mot muc tiéu chinh sach hitu dung. Ong két
luan rang tang trudng tong lwong tién 6n dinh 1a diém bat dau tét nhat cho chinh séch.

Khuyén nghi cudi cing nay cé thé 1a mot phan phan tich cua Friedman véi nhing gi
cac nha kinh té vi mo ngay nay hau hét khong dong tinh (Vi du, xem Hetzel, 2017). Nén
kinh té phai chiu nhiéu loai ct séc, nhu nhirng thay d6i vé gia dau, cac cudc khing hoang
tai chinh va sy dich chuyén tdm ly bay dan cua cac nha dau tu. Trong nhiéu trudng hop,
don gian 1 gitt mot lugng tong tién on dinh s& 1a mot giai phap khong da véi tinh trang
kho khan cua kinh té vi mo. Hon nita, trong mot thé gidi co day ray cac cong cu tai chinh,
viéc xac dinh mot cach tinh luong tién phu hop dé theo dudi 1a kho va cd 18 khong thé hon
dugc. Két qua 13, sau vai thap ky, ty sé thu nhap danh nghia theo nhiéu céch tinh tién té
(con duoc goi 1a tée do) 1a khdng 6n dinh, ching minh cho hau hét cac nha kinh té va cac
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nha hoach dinh chinh sach rang dat muc tiéu tién té s& dan dén nhing bién dong 16n vé gia
ca va thu nhap.

Tinh canh hién tai cia cugc choi

Cudc Dai Suy thoai ma theo sau d6 1a cudc khung hoang tai chinh 2007-08 ¢ thé tré thanh
thoi diém xac dinh cho mot thé hé céc nha kinh té vi mé méi, cling nhu cude Pai Khang
hoang vai thé hé cua Milton Friedman. Sy suy giam trudce tién & khu vuc san xuét va bién
dong trén thi truong tai chinh ciing nghiém trong nhu giai doan 1929. Gidng nhu kinh té
hoc cb dién nhimg nam 1930, di bi phé phan 1a khéng giai thich dwgc nguyén nhan vi sao
qua nhiéu ngudi mudn c6 mot cdng viéc nhung khong thé tim ra, kinh té hoc hién dai ciing
d3 bi phé phan vi khong tién doan duoc cudc khung hoang. Trong mét chuyén tham dén
Truong Kinh té London (London School of Economics), Nit hoang Anh d hoi mot cau rat
noi tiéng (da duoc ghi lai trong Pierce 2008): “Tai sao khéng ai canh bao vé n6?” Kinh té
hoc vi md da dap 10i, va cac nha nghién ciru da lao vao 1am viéc dé mod hinh héa cac ngan
hang va céc thi truong tai chinh, sir dung dit liéu vi mé dé c6 nhitng mé hinh wéc luong va
xéac dinh tét hon, va nghién ctu nhitng chinh sach tién té doc dao. Tinh canh hién tai cua
cudc choi khong gidng nhu cach day 10 nim.

M6t minh chiing cho pham vi bai dién vin ciia Friedman (1968) d6 14 hai chii dé chinh
— viéc sir dung khung thoi gian dai han va su tap trung vao nhiing ky vong — van la mot
phan cua kinh té hoc vi mé va khong bi tac dong Ién boi cudc khing hoang. Hau hét céc
I6p hoc vé kinh té hoc vi mo trong hon hai thap ky qua di bat dau véi dai han, nhu nhiéu
cudn sach gido khoa dai hoc va sau dai hoc s& xac nhan. Cac sinh vién truéc tién hoc vé
cac md hinh cua Solow (hoic Ramsey) vé su tién hoa cua nhitng bién thyuc té va roi sir
dung su phan d6i ¢6 dién va phuong trinh Fisher vé Iai suat dé thao luan vé cac bién danh
nghia. Chac chin, c6 mot su khong dong nhét 16n giira cac trudng va giang vién vé viéc
gi6i thiéu nhitng mé hinh tiép theo. Nhung diém bat dau, nhu trong dién vin cua Friedman
dé cap, hau nhu Iubn ludn Ia chuan c6 dién dai han. Keynes (1923) da viét mot cau noi
tiéng: “Dai han 1a mot chi dan sai 1am cho nhitng van dé hién tai. Trong dai han tat ca
chung ta déu chét.” Nhung Friedman d3 gianh chién thang trong cudc thao luan vé sy thich
hop cua dai han cho nhitng quyét dinh hién tai, va cac nha kinh té ngay nay lam viéc dén
chét truéc khi ¢b gang hiéu cudc séng.

Khi Friedman viét bai dién van ctia minh, hau hét cac sinh vién di dinh hinh nhiing
suy nghi ctia ho vé chu ky kinh doanh sir dung mé hinh I1S-LM. M6 hinh nay déng mét vai
tro thir cap trong diéu kién ly twong nhat véi nhitng ky vong. Trong khi cac nha Keynesian
dau tién thuong nhan manh tdm ly by dan cta cic nha dau tu, nhitng diéu nay dugc st
dung dé soi chiéu nhitng cam xuc phi Iy bén ngoai hon 1a hanh vi c6 muc dich huéng vé
tuong lai. Piéu ndy van con xa voi véi thuc té cua kinh té hoc vi mo hién dai. Hau hét cac
phan tich kinh t& vi mé hién nay nhan manh vao sy danh d6i lién thoi gian, vi vay su tin
tudng caa cac yéu té kinh té vé twong lai da tro thanh mot phan quan trong ciia cu chuyén.
Nhiing ky vong van 14 uu tién cta phan tich vi mé 1a nhitng gi ma Friedman khuyén nghi.

Pic biét, cac ly thuyét hién dai vé tinh linh dong cua gia ca xem lam phat ky vong
dong mot vai trd quan trong, va dé lam vay, ho gan vao gia thuyét cua Friedman rang that
nghiép cudi clng s& tré vé ty 18 tu nhién, nhu cac chinh sach ma ngan hang trung wong
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theo dudi. Chac chan rang, mét s6 nha nghién ciru da nghi ngo gia thuyét nay va dé xuat
cac ly thuyét vé hién tuong tré, trong d6 chinh sach tién té c6 thé c6 nhitng anh huong thyuc
té trong dai han. Nhung nhitng 1ap luan nay 12 ngoai 1 hon 1a nhitng quy tic. Véi hau hét
cac nha kinh té vi mo, gia thuyét ty I tu nhién duy tri mot tiéu chuan.

Tai thoi diém d6, tinh canh hién tai cua cudc choi ciing kha khac so véi nhitng ky vong
thich nghi ma Friedman duong nhu c¢6 st dung hoac nhitng ky vong hop ly la trong tdm
cua hoat dong nghién cttu trong nhitng nam 1970. Vi nhitng ky vong hop ly, nhu Sargent
(2008) ghi chép, ton tai mot “chu nghia cong san niém tin”: T4t ca cAc tac nhan kinh té tin
vao diéu twong ty, bai chlng quan sat hoan hao tat ca cac bién gidng nhau va sir dung
nhitng md hinh chinh sach giéng nhau dé két hop chiing. M6 hinh nay 1a m6 hinh ma ngudi
xay dung mo hinh biét tat ca moi thi. Cac nha ly thuyét kinh té dau tién chap nhan gia dinh
nay boi n6 cho ho mot phuong phap nhat quan vé mé hinh, thoi thwong dé phan tich cac
Ky vong. Tuy nhién, sau vai thap ky hién nay, khi nhirng ky vong tré thanh trong tdm khong
chi véi chinh sach ma con vai cac nghién ctiu kinh té hoc, su hop Iy cua nhitng ky vong,
nhu di dinh nghia mot cach thong thudng, thuong bi dat nghi van. Ngay nay thuong khi
ngdi trong cac hoi thao vé kinh té vi mo va xem cac dién gia gia dinh rang cac tac nhan
kinh té chi quan sat mot sb bién mot cach khdng hoan hao va khong thuong xuyén, hoic it
cha'y, hoic hoc theo cong thirc binh phuong nho nhat, hoic wng dung nhitng phuong phap
kham phé khac dugc sang tao theo hanh vi. Rat it ngudi chli y vao nhiing lya chon thay thé
nay. Giéng nhu van dé dai han, cac ky vong hop Iy van co thé 1a diém khai dau trong 16p
hoc, nhung nhiéu niam nghién ciru con ngudi da tao ra nhiéu mé hinh hiéu qua hon dé tim
hiéu tuong lai.

Nhiing ky vong bay gio cling 1a trong tdm trong nghién cau thuc nghiém. Cung véi
Justin Wolfers, hai ngudi chiing t6i da hiéu duoc diéu nay tir 1au rang tién bo trong nghién
ctru nhitng ky vong doi hoi cac nha kinh té nhin vao dir liéu vi mé tir nhitng khao sét
(Mankiw, Reis, va Wolfers 2004). C6 mot luong lon dir liéu theo khao sat tir nguoi dan tra
loi nhitng gi ho Ky vong vé rat nhiéu bién. Trong khi cac nha nghién ctiu rat chd y vao gia
tri trung binh cua nhitng ky vong nay, ching tdi lai nhan manh rang ho ciing nén kiém tra
su khong dong 10ng giira moi ngudi va bang cach nao chung duoc cai thién theo thoi gian.
Hon nita, c4¢ nha nghién ciru ¢ thé quan sét cach thire ma cac dic tinh ca nhan, nhu tudi
tac hoac thu nhap, c6 thé anh huong dén su chinh xac cua nhiing ky vong va ching dugc
cap nhat thuong xuyén nhu thé nao. Khi nghién ciru vé nhimg dong co caa lam phat, nhiéu
nha nghién ctu tich cuc s& sir dung nhitng dit liéu nay dé nghién ciu nhitng lya chon thay
thé cho nhitng ky vong hop ly dé thay thé né nhu mot tiéu chuan (Vi du, Coibion va
Gorodnichenko 2012, Malmendier va Nagel 2015, Andrade, Crump, Eusepi, va Moench
2016). Tuy nhién van chua c6 mot déng thuan vé ly thuyét nao vé nhitng ky vong la hitu
dung nhat, nhung chic chan rang dit liéu vé nhiing ky vong dang & trung tim hon bao gio
hét trong dija hat kinh té hoc vi mé ngay nay, nhu Friedman d noi can phai nhu thé.

Phan tich cua Friedman vé nhitng bién dong kinh té vi mé tir g6c nhin caa duong
Phillips duoc niu lai bai yéu té dai han ciing séng dong va hiéu qua. Thuc té thi, thap ky
cudi cing da dwa ra mot wng dung méi tir logic cua Friedman. Friedman tién doan rang
duong Phillips d3 xuét hién trong dit liéu xuyén subt tir nhitng ndm 1950 dén nhitng nim
1960 s& sup d6 néu cac nha hoach dinh chinh séch nghe theo 16i khuyén cia Samuelson va
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Solow va bt dau lgi dung nd. Lam phat dinh dén nhimg nam 1970, khi ca lam phét va that
nghiép déu ting, 1a mot trong nhitng thanh cdng lén nhit cua dy bdo ngoai mau cua céc
nha kinh té vi mé. Ngay sau d6, cac nha kinh té vi md cd thé bi phan chia thanh cac phe
véi céc trang thai “nudc ngot” va “nudc man”, trong md ta ndi tiéng caa Hall (1976), phu
thuoc vao pham vi ma cac 1y thuyét cua ho bi neo lai boi nhitng giéo Iy cua kinh té hoc ¢
dién. Tuy nhién, vao dau thé ky nay, cac nha kinh té vi md mét lan nita cling chung quan
diém vé sy danh d6i cia cac ngan hang trung wong d hop nhat quan diém ngin han tur
kinh té hoc Keynesian mai tong hop trong Mankiw va Romer (1991) va cac dic tinh dai
han ciia cac md hinh can bang linh dong tong quét cua Kydland va Prescoot (1982), nhu
Blanchard (2009) da mé ta. Bang long kinh trong véi tong hop tan c6 dién cua Samuelson
va Solow, Goodfriend va King (1997) di dan nhén cach tiép can nay 1a Téng hop Tan ¢
dién Méi. Tir quan diém nay, dién vin cua Friedman c6 thé duoc xem 1a diém khoi dau
cho cac md hinh can bang tong quat linh dong ngau nhién (DSGE) (mac du Friedman cé
thé c6 cai nhin nghiéng han vé mot sé khia canh phuong phap luan cua DSGE).

Tam diém cia tong hop mai nay 1a mot duong Phillips duoc xay dung trén cong trinh
cua Taylor va Calvo (dugc ban dén trong Taylor 2016). Cac cong ty duoc gia dinh dit mic
gia bang v&i mic trung binh caa chi phi can bién ky vong trong tuwong lai, nhung thay doi
gia mot cach bat ngd va khong thudng xuyén. Tuy nhién, tir khi bat dau, cac nha nghién
ctru d4 nhin ra nhitng thiéu sot cia duong Phillips. Ball (1994) da dwa ra mot chi trich vé
viéc str dung no trong hoat dong hoach dinh chinh séach: Ong chi ra rang mé hinh da dy
doan s6 lan giai lam phat duoc thong béo nén bang véi s6 1an mé rong quy md kinh té, ma
diéu nay hau nhu chwa bao gio dién ra trén thé gisi. Bai ngay nay cac cong ty dang diéu
chinh gié cta ho phan itng manh mé véi nhitng su kién ky vong trong tuong lai, nén lam
phét c6 thé tang dot ngot ma khong theo do tré duoc quan sét trong bo dit ligu.

Céc md hinh & dau nhitng nam 2000 ¢ gang giai quyét nhitng van dé nay bang céch
gia dinh rang céc cong ty lam danh muc gia caa ho mot phan theo lam phét tré (10i). Cach
tiép can nay gigi thiéu tinh i ciia lam phét bang gia dinh tuyét dbi. Smets va Wouters (2007)
phét hién ra rang md hinh nay c6 thé phu hop véi dit liéu cua nuéc My trong vong bbn
thap ky qua mot cach vira van. Tuy nhién thanh céng thyc nghiém cua mé hinh cua ho c6
thé twong duong ddng thoi véi cong trinh ciia Samuelson va Solow (1960) sau mot nira thé
ky. Nhu Milton Friedman d3 1am trudc d6, mot s6 nha nghién ctu cho rang véi nhiing nén
tang yéu cho truéc ciia mé hinh, duong Phillips méi ndy da duoc han ché kha ning that
bai, ngay khi c6 mét ct séc 16n hoac mot thay ddi trong ché do chinh sach. Ball, Mankiw,
va Reis (2004) da am chi “tinh trang dang budn ctia phan tich chinh sach tién t&” va da lap
lai Friedman khi viét rang “bat bugc 1a nhitng ky vong phai duoc diéu chinh theo ché do
méi.” Tuy nhién dit liéu trong thap Ky gan ddy nhat da cung caAp mot minh chizng khéc cho
nhitng 1ap luan caa Milton Friedman, boi do déc va vi tri caa duong Phillip mot lan nita
dich chuyén, 1am vé hiéu nhiing tinh toan trudc d6 (Coibion va Gorodnichenko, Blanchard
2016).

Vai tro cia chinh sach tién té ngay nay

Kinh té hoc vi mé hién dai da vuot xa khoi nhimg quan diém cua Friedman vé nhiing gi
chinh séch tién té c6 thé, khong thé va nén lam. Niém tin rang, trong dai han, ngan hang
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trung wong c6 thé it quan tdm dén cac bién thyc té van 1a nguyén tac cho hau hét cac nha
kinh té vi mo, khéng nhiéu ngudi cho rang chinh sach tién té can ¢ nhitng muc tiéu cho
su tham gia cua lyc lwong lao dong, bat binh dang, hosc 14i suat thyc té trong dai han. Tuy
nhién, ngay nay hiém khi chiing ta nghe céc nha diéu hanh ngan hang trung wong c6 nhirng
bai phat biéu vé nhirng van dé nay. Vi du cua Friedman 1a mot bai phat biéu hoic mot bai
luan vé chinh sach tién té nén tap trung téi da vao nhitng gi ma ngan hang trung wong
khong thé thyuc hién, khi n6 giai quyét nhitng diéu nd co thé giai quyét, da bi x6i mon theo
thoi gian.

Trong khi Friedman thich theo dudi ty Ié ting truéng cua tong luong tién, thi cac nha
kinh t& vi mo trong hai thap ky qua dd chdp nhan muc tiéu lam phat cho truéc theo céc
ngan hang trung wong doc Iap (Svensson 2010). Cac ngan hang trung wong 16n & cac qudc
gia phat trién trén thé gisi ngay nay déu chia sé khdng chi mot muyc tiéu lam phat ma tham
chi 12 mét con sb 16 rang, vi du 2%, chi khac biét trong cach ho cb ging dat dugc ndé mot
cach nhanh choéng va chinh xac nhu thé ndo. Friedman lo ngai rang s& kho dé dat duogc bat
ctr muyc tiéu gia ca nao, tuy nhién nhiing ghi chép c6 dén nay van kha thanh cong, véi lam
phat hang nim chuwa bao gid vuot ra khoi khoang 0% dén 4%. Ngan hang trung wong dat
muc tiéu chinh xac nhat, Ngan hang Trung uwong Chau Au (ECB), mtc gia vao cudi nim
2016 12 38% cao hon cung ky nim 1998, khi ECB bat dau di vao hoat dong. Mot myc tiéu
chinh xac 2% mot nam sé& xac dinh mot mure tang 42%. B0 Iéch hang nam so vai muc tiéu
trung binh chi 0.2% trong 18 nam cua ECB, mot thanh cong ma Friedman hoai nghi c6 thé
dat duoc.

Kinh té hoc vi mo hién dai ciing tap trung nhiéu hon vao 13i suat danh nghia hon I3
vao tong luong tién, ca hai déu nhu mot cdng cu phuc vu chinh sach va nhu mot chi dan
dén trang thai cia nén kinh té. Dién vin cua Friedman dé cap dén dinh nghia cua Knut
Wicksel v& 1ai suit ty nhién nhung bo qua vai trd ctia né nhu mét chi dan tét cho chinh
sach. Ngay nay va nhiéu nam nira, Friedman da mat di lap luan nay boi Woodford (2003),
nguoi di thuyét phuc gisi han 1am va cac nha quan 1y ngan hang trung wong chap nhan
viéc sir dung l4i suat theo kiéu Wicksellian nhu mét cdng cu chinh sach chinh va do léch
cua chiing so véi ty 18 tu nhién 1a myc tiéu chinh sach quan trong nhat. Ngan hang trung
wong truc tiép diéu hanh mét Iai suat, va nhitng anh huong tir nhitng hanh dong caa no Ién
cac 14i suat khac duoc tinh toan 13 déng tin cdy hon anh huang Ién tién té. Hon nita, c6 mot
méi lién hé rd rang tir 13i suat dén gia tin dung va sy san sang tiét kiém va vay muon cua
ngudi dan. Trong phan nhiing cau hoi thuong truc trén website (tai dia chi
https://www.federalreserve.gov/fags/money 12845.htm), Cuc Dy trit Lién bang phéat biéu

mét cach dut khoat rang “vai tro caa cung tién nhu mot chi dan cho viéc diéu hanh chinh
s4ch tién té & nudc My da bi giam bét theo thoi gian.”

Friedman gigi thiéu nhitng quy tic chinh sach dé din dat chinh séach tién té bai 6ng
cho rang viéc chéch hudng khoi nhitng quy tic nay da khién cho hé théng bi réi loan, dan
dén nhitng bién dong khong hiéu qua véi lam phat va nén kinh té thyc. Nhiéu nha kinh té
vi mé hién dai duong nhu ddng y, vi su thiéu hut nhitng luan ca han 1am hoac thuc tién dé
bao vé su lya chon hoan toan tlly ¥ cia cac nha diéu hanh ngan hang trung wong. Kehoe
va Chari (2006), tong két trong mot bai béo vé nghién ctru hién dai cua su cam két va tinh
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khong nhat quéan vé thoi gian tiém tang cua chinh sach tiy nghi, da viét mot cach rat manh
mé: “thong diép cua nhitng vi du nhu thé ndy 1a viéc hoach dinh chinh séach tiy nghi chi
tén chi phi ma khdng mang lai loi ich gi, do d6, néu cac nha hoach dinh chinh sach cua
chinh phu c6 thé cam két véi mot quy dinh chinh sach, thi x& hoi nén dé ho 1am nhu vay.”
Dong thoi, hau nhu khéng ngan hang trung uong nao thuc hién mot quy dinh nghiém ngat
vé6i chinh sach tién té, tat ca van tiép tuc st dung mot céch rét than trong dé phong doan
tinh trang cua nén kinh té tir nhitng tinh toan khéng hoan hao, va dé phan @ng lai véi cac
cl sdc. Thay vi vay, cac nha hoach dinh chinh sach dap lai giéi han 1am bang cach nhan
manh vao tinh minh bach cua cac hanh dong cua ngén hang trung wong. Céc nha diéu hanh
ngan hang trung wong thudng xuyén c6 nhitng bai phat biéu, cac t6 chic cia ho xuat ban
cac béo céo chi tiét dé bién minh cho hanh dong cua ho, va viéc nghién ciru han 1am dam
nhiém sy minh bach nay nhu da néu, tu 1am ban minh thay vi tim hiéu 1am sao dé dinh
hinh va diéu phdi giao tiép cua ngan hang trung wong (Blinder va cong su 2008). Nhiing
nd lyc nham minh bach héa nay cd thé xem 1a sy ¢6 gang dé giam nhitng rdi loan xuét phat
tu nhitng hanh dong cia ngan hang trung wong.

Ciing trong thoi diém ndy, cac ngan hang trung wong hién dai hiéu nhitng muc tiéu
lam phéat theo nhiéu cach linh hoat, bing mét su san sang danh d6i nhitng sai léch caa lam
phat so voi muc tiéu chéng lai sy bién d6i trong hoat dong thuc té (Woodford 2010). Bang
cach tuan theo cac quy tac phan hoi vé diéu Kién chinh sach d6i vai trang thai cia chu ky
kinh doanh, cac ngan hang trung wong sé€ tich cyc phan tng lai nhirtng cudc suy thoai va
bing nd va do d6 cam két rd rang véi céc chinh sach on dinh theo chu ky ma Friedman cho
la vo ich. Gali va Gertler (2007) trong tap chi nay da dac ta hai quan diém vé cac mé hinh
kinh té vi mo hién dai cho chinh sach tién té nhu sau: “1) vai trd quan trong cua nhiing ky
vong véi nhitng hanh dong chinh sach twong lai trong co ché lan truyén tién té va 2) tam
quan trong cua viéc theo ddi cac gié tri can bang gia linh hoat cua cac muc san luong va
i suat thuc té tu nhién d6i véi ngan hang trung wong.” Friedman s& dong tinh voi diéu
thir nhat, nhung diéu thir hai thi chéng lai luan diém chinh cua nhitng khuyén nghi chinh
sach trong dién vin cua 0ng.

Hon nita, dién vin cua Friedman Iap luan (trang 16) rang “qua mudn va c6 qua nhiéu
hoat dong chung” ctia chinh sach tién té bai “su that bai ctia cac co quan tién té da lam xuét
hién sy cham tré giira nhitng hanh dong cua ho va nhitng anh hudng theo sau 1én nén kinh
té.” Cac ngan hang trung wong hién dai déng y nhung dap lai bang viéc thuc hién mot
chinh sach “muc tiéu du bao lam phat” (Woodford 2007): d6 1a, ho thao luan nhitng chinh
sach cua ho trong khudn kho céi gi s& khién lam phat duoc béo trong hai hodc ba nim téi
tro lai muc tiéu.

Cubi cuing, cudc Pai Suy thoai va nhitng hanh dong ctiia Cuc Dur trix Lién bang di cung
Cap mot su twong phan hiru dung glu’a ngan hang trung wong ma Milton Fr1edman mong
muén va ngan hang trung wong dang ton tai hién nay. Friedman (trang 14) ngh1 rang “chlnh
s&ch tién té co thé gilp giam bét nhitng bién dong 16n trong hé thong kinh té bat nguon tir
nhitng ngudn khéc,” nhung ong néi rang “Toi dat y nay vao cudi, va dé cap dén no theo
nghia pham chit-nhu vai nhitng bién dong 16n-bai toi tin rang tiém ning cua chinh séch
tién té trong viéc giam bét nhitng tac nhan gy bat 6n khéac bi gisi han nhiéu hon 1a né
thuong duogc tin tudng.” Trong cong trinh quan trong cua 6ng vai Anna Schwartz,
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Friedman d3 d6 15i cua cudc Pai khung hoang cho su bi dong caa Cuc Du trir Lién bang.
Vao sinh nhat 1an thir 90 cua Friedman, thdng dbc IGc bay gio cua Cuc Dur tri Lién bang
Ben Bernanke (2002) d3 noi, “Ong di ding, chung t6i da 1am vay. Ching tdi rat xin 13i.
Nhung cam on 6ng, chung t6i s& khdng lam vay mot 1an nira.”

Sau khi tr¢ thanh chu tich Cuc Du trit Lién bang vao nam 2006, Bernanke da bi thir
thach vao nam 2008 khi cudc khing hoang tai chinh c6 thé thé so sanh véi cudc Pai Khang
hoang d3 ha guc nudc M. Lac dau, mot cuéc khing hoang méi dudng nhu sap xay ra.
Nhung Cuc Dy trit Lién bang (va nhiéu ngan hang trung wong khéac) da phan (g rat manh
mé. Bang viéc ngin chin su sup db hé théng ngan hang, cung cap tin dung khan cép cho
c4c trung gian tai chinh, va ting du trir ngan hang, ngan hang trung wong da chic chan ring
M2 d khong roi nhanh nhu trong cudc Pai Suy thodi; Friedman chic s& dong y. Ciing vao
ltc 4y, Cuc Dy trir Lién bang van tap trung vao l4i suat, bay gio duoc néi rong thong qua
chi din rd rang vé huéng di, va ting dan quy mé caa bang can d6i thdng qua céac chinh
sach néi long dinh luong nham tao diéu kién thuan loi cho hoat dong cua thi truong thé
chap. Su sap xép nhiing hanh dong chinh sach tién té nay c6 1& da ngan can mot cudc sup
d6 tai chinh va gitp nén kinh té hoi phuc (Blinder 2013). Cudi cing, su suy thoéi nay kéo
dai trong 19 thang va san lugng cdng nghiép giam 17 phan tram tir dinh xubng day; trong
sudt cudc Pai suy thodi, con sb tuong duong 13 43 thang va 52 phan tram. it nhat lan nay,
Cuc Dy trit Lién bang duong nhu da thanh cong trong viéc bac bo chi nghia hoai nghi cua
Friedman vé kha nang phan tng lai cac bién dong lon.

Con duong phia truéc

Nam muoi ndm sau bai dién vin cta Friedman (1968), dang chu y 1a cac chii dé cua nd van
con la trong tam trong nghién ciru vé cac chu ky kinh doanh va chinh séach tién té. Nhiing
Ky vong, dai han, duong Phillips, va nhiing kha ning va gidi han cia chinh sach tién te, tat
ca van tiép tuc dugc nghién ciru. Nam muoi nam sau, hiéu biét cia chiing ta vé tirng cha
dé nay chac chan s& khac nhau, va ching ta hy vong tét hon, nhung chung ta sin sang dat
cuoc rang ching sé tiép tuc 1 nhitng chu dé trong tam trong kinh té hoc vi mé.

Trong twong lai gan, ting truong Kinh té cham chap tir cudc suy thoai 2008-09 c6 thé
dan dén viec xem xét lai gia thuyét ty Ié tu nhién cua Friedman. O diém nay, 1oi giai thich
don gian nhat cho sy tri tré nay 1a do sy suy giam vé ning suat khong lién quan dén chu ky
kinh doanh. Mot cach khéc, tuy nhién, c¢6 thé mau thuin véi quan diém co dién cua
Friedman vé dai han, do nhitng anh hudng tré xuat hién sau nhirng cudc suy thoi Ién hozc
boi nén kinh té cd thé trai qua tinh trang thiéu hut tong cau l1au dai (nhu Blanchard thao
luan vé van dé nay).

DU thé nao, duong Phillips da di mot chang duong dai ké tir khi A. W. Phillips lan dau
tién vach ra ty Ié that nghiép trudc su thay doi trong mirc lwong danh nghia st dung dit liéu
ctia nudéc Anh. Nhu mot biéu dd phan tan, no di thay doi thuong xuyén dén ndi khong ai
sir dung dé 1am bat ctr diéu gi khac hon 1a mot méi quan hé thuc nghiém chuyén tiép, giam
hinh thirc. Mic dU nhu mot tir ddng nghia cho tinh cing nhic danh nghia, theo nghia cua
mot mbi quan hé nhan qua cau tric hai chiéu gitra cac bién danh nghia va thyc té trong
ngin han, duong Phillips van con gia tri nhu truée. Nhidu nghién ctu gan day da chap
nhan quan diém cua Keynes vé viéc tap trung cach xac dinh mic luong va gia & cap vi mo,
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ca vé mat ly thuyét va dir liéu. Cong trinh trong twong lai ¢6 thé 1am tot hon dé danh gia
lai quan diém cua Friedman va chuyén sang nhiing ky vong md hinh hoa thay vi hiéu rd
hon vé duong Phillips (Mankiw va Reis 2002).

Tap trung vao nhitng Ky vong 1a dic biét hira hen trong béi canh nghién ctu tich cuc
cua khu vuc nay (Coibion, Gorodnichenko, va Kumar 2017). V& mit ly thuyét, cac nha
nghién ctru dang st dung nhitng quan diém tir kinh té hoc hanh vi vé cach con ngudoi 1am
viéc véi ky vong caa ho cling véi chii nghia hinh thire duoc cung cap bai cac s lidu thong
tin han ché dugc vay muon tir khoa hoc may tinh (Mankiw va Reis 2010, Sims 2010). Vé
mit dit liéu dang c6 mot s6 lwong khao sat gia ting vé nhitng ky vong cua ngudi dan, cac
thi nghiém hién truong cho thiy tin tie lan nhanh nhu thé ndo trong cong dong ngudi dan,
va dix lidu thi nghiém vé sy hinh thanh nhan thitc. Con dudng phia trudc nam & viéc két
hop hai yéu té nay dé dua ra mot md hinh chuan tét hon vé nhitng ky vong ¢ thé thay thé
ca nhitng ky vong thich nghi va hop ly (Woodford 2013).

Bén canh d6, vai tro ctia chinh sach tién té hién nay da tré thanh hién thue va da di kha
Xa so voi chi d& ma Friedman nhan manh trong dién vin cia 6ng. Thiét ké tong thé cua
cac ngan hang trung wong khong chi thu hit thao luan ma con 1a chu dé cua nhitng stra doi
trong thyc tién (Reis 2013). Con dudng phia trudc cd thé s& dan dén nhitng tién bo trong
bdn chii dé: twong tac gitra chinh sach tai khoa va tién té, vai tro cua du trir ngan hang, l4i
suat gan bang 0, va 6n dinh tai chinh.

Friedman da thao luan vé chinh sach tai khoa trong dién van nham chiic chi ngan gon
bang cach 1én 4n “chinh sach tién ré sau chién tranh” vi 1am ting lam phat trong khi nd lyc
giit nhitng khoan thanh toan 14i suat & mic no thap mot céch vé ich. Néu khéng, cac co
quan tai khoa phan 16n bi loai bo. Nghién ctu hién tai thay vao d6 nhan manh ring cac
ngan hang trung wong khong thé séng tach biét khoi cac co quan tai khoa. Mat khéc, cac
ngan hang trung wong la nhitng co quan tai khoa. Sy lya chon cua ho ¢6 nhitng hé qua vai
nhitng gi cac co quan tai khoa c6 thé dat duoc va véi ganh ning tai khéa ma ho d6i mat
(Reis 2017). Mit khac, cac co quan tai khoa anh hudng dén 6n dinh tai chinh théng qua
nhiing bién phap dam bao ngam khuyén khich nhitng hanh vi rui ro, c6 thé dan xép hoac
mé rong chu ky kinh doanh bang cach sir dung kich thich luan phién va that lung budc
bung, va c6 thé gay ap luc I&n lam phat théng qua chinh sach tai khéa khéng on dinh (Sims
2013). Nhitng thao luan vé chinh séch tién té ngay nay thuong bao gom ca nhitng chiéu
kich tai khoa, ngay ca trong mét thoi gian ngan, nhung day khong phai 1a truong hop xuyén
sudt bai dién van cua Friedman.

Khi cic ngan hang trung wong tap trung vao li suat va viéc sir dung dong tién suy
giam, chu nghia tién té cii cha trong vao cong cu trao d6i dudng nhu di 16i thoi. Nhung, &
vi tri ciia nd, mot chu nghia tién té méi dang duoc hinh thanh dya trén vai tro cua tinh thanh
khoan trong céc thi truong tai chinh va vai tro cta nhirtng khoan du trix trén cac thi truong
nay. Cong trinh nay xay dung trén thuc té rang cudi nam 2015, cac ngan hang My di nam
gitt nhiéu hon gip d6i du trir ma ngan hang trung wong cho phép khi ho thu thap trai phiéu
chinh pha dugc phat hanh boi Bo Tai chinh (Reis 2016). Nhirng khoan duy trir nay la mot
trong nhiing tai san tai chinh ddng nhat 16n nhat ngay nay, va ngan hang trung wong c6 thé
kiém soat ca 14i suat ma ho tra trén nhitng tai san nay ciing nhu lugng tai san mot cach doc
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lap. “Trix luong” ¢ thé tro thanh gwong mat méi cia chu nghia tién té, khéng chi nhu mot
muc tiéu chinh séch ma con 1a mot cach tiép can t6i lam phat va nhu mét chi dan cho céc
chinh sach “ndi l6ng dinh lugng” cua cac ngan hang trung wong va nhirng viéc khac trong
bang can dbi cua ngan hang trung wong (Benigno va Nistico 2015).

Friedman di nghién ctu cudc Dai Suy thodai rat ki ludng, va quan diém caa 6ng vé
chinh séch tién té bi anh huéng sau sic boi kinh nghiém nay. Do dé dang ngac nhién Ia
nhitng thach thirc cua 14i suat gan nhu bang khong nhan dwgc sy quan tam rat it trong dién
van cta 6ng. N6i mot cach khac, Friedman dudng nhu bac bé quan diém cua Keynes rang
sirc manh cua chinh sach tién té bi tén thuong khi 14i suit gan bang khdng hoic diéu nay
doi hoi phai str dung cac cong cu chinh sach tién té khac nhau. Nghién ctu gan day vé
chinh sé&ch tién t& mang mot quan diém khac. N6 nhan manh rang c6 mét gigi han thap hon
cua lai suat (gan dudi khéng) gay can tré cho chinh sach tién té va dé& xuat st dung cac
chinh sé&ch chi dan tién tién dé vuot qua hoic ting muc tiéu lam phat dé giam kha ning
Xuat hién caa n6 (Eggertsson va Woodford 2003). Mot sé di dén dé xuat nhiing thay doi
co ban d6i véi hé théng tién té, nhu xoa bo ddng tién hoic gigi thiéu nhitng loai tién doi,
dé d6i pho véi nhitng han ché do giéi han dudi khdng (Agarwal va Kimball 2015, Rogoff
2017) dua ra. Nghién ctu ndy cho thay néu Iai suat thuc té van thap nhu lau nay, chinh
sach tién té trong tuong lai c6 thé s& rat khac vai lai suat thuc té ma Friedman dé xuat
(Eggertsson va Mehrotra 2014).

Cudi cung, Friedman 1a mét chuyén gia vé nhitng cudc khing hoang tai chinh, tuy
nhién trong mot phat biéu vé chinh séach tién té, ong da lya chon bac bo twong tac gitra
chinh sach tién té va 6n dinh tai chinh. Puvong nhién, nhu d dwgc céng nhan tir 1au thi
ngudi cho vay cudi cling — ngan hang trung uong co trach nhiém on dinh tai chinh. Tuy
nhién, bat ky mong mudn kiém soat chat ché mirc gié tai san 1a ngu ngbc du bat ké ly do
nao ma Friedman giai thich trong bai dién vian cua ong, dic biét 1a khi 4p dung cho gié cb
phiéu hoic gia nha (Brunnermeier va Schnabel 2016). Friedman ciing c6 thai ¢ hoai nghi
vé su but pha hién tai caa cac ngan hang trung wong ddi véi hoat dong diéu tiét vi mé (st
dung cac cong cu diéu tiét tai chinh dé thuc day cac muc tiéu kinh té vi mo); dién van nham
chuc cia 6ng khdng c6 mot tir nao noi vé viéc diéu tiét nhu 1a mot nhiém vy caa chinh sach
tién té. Sau gan mot thap ky nghién ciu vé cac cudc khung hoang tai chinh, sy dong thuan
hién tai trong céc tai liéu duong nhu 14 cac ngan hang trung uong nén cha y dén cac yéu to
tin dung va céc bién ngudn von va tin dung nham du bao va ngin chan cac cudc khang
hoang tai chinh, phai tinh dén tac dong cua cac hanh déng cua ho Vé cac trung gian tai
chinh va d6i khi nén sir dung cac quy dinh tai chinh dé can thiép truc tiép khi 1am nhu vay
sé& thiic day su on dinh tai chinh va kinh té vi mé (Adrian va Shin 2008, Brunnermeier va
Sannikov 2013). Con t6n tai rat nhiéu cau hoi kho vé vai trd ma cac ngan hang trung wong
can phai thuc hién va ching ta nén mong doi bao nhiéu tir cac dinh ché quan trong nay.
Nhung theo tinh than bai dién van cua Milton Friedman, ching tdi nghi ngo rang sé 1a tét
nhat néu cac nha diéu hanh ngan hang trung wong giit dugc thai o khiém tén vé nhitng gi
ho mong muén dat duoc.

16



BET-13
Tai liéu tham khao
Adrian, Tobias and Hyun S. Shin. 2008. “Financial Intermediaries, Financial Stability, and
Monetary Policy.” In Maintaining Stability in a Changing Financial System, Jackson Hole
Economic Policy Symposium: Federal Reserve Bank of Kansas City, 287-334.
Agarwal, Ruchil and Miles S. Kimball. 2015. “Breaking Through the Zero Lower Bound” IMF
Working Paper 15/224.
Andrade, Philippe, Richard K. Crump, Stefano Eusepi, and Emanuel Moench. 2016..
“Fundamental Disagreement.” Journal of Monetary Economics 83: 106-28.
Ball, Laurence. 1994. “Credible Disinflation with Staggered Price-Setting.” American
Economic Review 84 (1): 282-89.
Ball, Laurence, N. Gregory Mankiw, and Ricardo Reis. 2005. “Monetary Policy for
Inattentive Economies.” Journal of Monetary Economics 52(4): 703-725.
Barro, Robert J. 1977. “Unanticipated Money Growth and Unemployment in the United
States.” American Economic Review 67(2): 101-15.
Benigno, Pierpaolo and Salvatore Nistico. 2015. “Non-neutrality of Open Market Operations.”
CEPR Discussion Paper 9767.
Bernanke, Ben S. 2002. “On Milton Friedman's Ninetieth Birthday: At the Conference to Honor
Milton Friedman, University of Chicago, Chicago, Illinois.” November 8§,
https://www.federalreserve.gov/BOARDDOCS/SPEECHES/2002/20021108.
Blanchard, Olivier J. 2009. “The State of Macro.” Annual Review of Economics 1 (1): 209-28.
Blanchard Olivier J. 2016. “The Phillips Curve: Back to the ‘60s?”” American Economic Review
106(5): 31-34.
Blinder, Alan S. 2013. After the Music Stopped: The Financial Crisis, the Response, and the
Work Ahead. Penguin.
Blinder, Alan S., Michael Ehrmann, Marcel Fratzscher, Jakob De Haan, and David-Jan
Jansen. 2008. “Central Bank Communication and Monetary Policy: A Survey of Theory and
Evidence.” Journal of Economic Literature 46(4): 910-45.
Breit, William and Barry T. Hirsch. 2004. Lives of the Laureates, Fourth Edition: Eighteen
Nobel Economists, MIT Press.

Brayton, Flint, Andrew Levin, Ralph Tryon, and John C. Williams. 1997. “The Evolution of
Macro Models at the Federal Reserve Board.” Carnegie-Rochester Conference on Public Policy
47(1): 43-81.

Brunnermeier, Markus K. and Yuliy Sannikov. 2013. “Redistributive Monetary Policy.” In
The Changing Policy Landscape, Jackson Hole Economic Policy Symposium: Federal Reserve
Bank of Kansas City, 331-384.

Brunnermeier, Markus K, and Isabel Schnabel. 2016. “Bubbles and Central Banks: Historical
Perspectives.” In Central Banks at a Crossroads: What Can We Learn from History? Cambridge
University Press.

Chari, V. V. and Patrick J. Kehoe. 2006. “Modern Macroeconomics in Practice: How Theory
Is Shaping Policy.” Journal of Economic Perspectives 20(4): 3-28.

Coibion, Olivier and Yuriy Gorodnichenko. 2012. “What Can Survey Forecasts Tell Us about
Information Rigidities?” Journal of Political Economy 120(1): 116-159.

Coibion, Olivier and Yuriy Gorodnichenko. 2015. “Is the Phillips Curve Alive and Well After
All? Inflation Expectations and the Missing Disinflation.” American Economic Journal:
Macroeconomics 7: 197-232.

Coibion, Olivier, Yuriy Gorodnichenko, and Rupal Kamdar. 2017. “The Formation of
Expectations, Inflation and the Phillips Curve.” Journal of Economic Literature, forthcoming.

Eggertsson, Gauti B. and Michael Woodford. 2003. “The Zero Bound on Interest Rates and
17



DIEN VAN NHAM CHUC CHU TICH CUA FRIEDMAN...

Monetary Policy.” Brookings Papers on Economic Activity 34: 139-235.

Eggertsson, Gauti B. and Neil R. Mehrotra. 2014. “A Model of Secular Stagnation.” NBER
Working Paper 20574.

Friedman, Milton. 1962. Capitalism and Freedom. University of Chicago Press.

Friedman, Milton. 1968. “The Role of Monetary Policy” American Economic Review 58(1): 1-
17.

Friedman, Milton. 1970. “The Social Responsibility of Business is to Increase its Profits,” New
York Times Magazine, September 13, 32+.

Friedman, Milton and Anna J. Schwartz. 1963. A Monetary History of the United States,
1867-1960. Princeton University Press.

Gali, Jordi and Mark Gertler. 2007. “Macroeconomic Modeling for Monetary Policy
Evaluation.” Journal of Economic Perspectives 21(4): 25-46.

Goodfriend, Marvin and Robert G. King. 1997. “The New Neoclassical Synthesis and the
Role of Monetary Policy.” NBER Macroeconomics Annual 1997, 12: 231-296.

Hall, Robert E. 1976. “Notes on the Current State of Empirical Macroeconomics.” Hoover
Institution Stanford University.

Hansen, Alvin H. 1953. A Guide to Keynes. McGraw-Hill.

Hetzel, Robert L. 2017. “What Remains of Milton Friedman’s Monetarism?” FRB Richmond
manuscript.

Hicks, John R. 1937. “Mr. Keynes and the ‘Classics’; A Suggested Interpretation.”
Econometrica 5(2): 147-59.

Keynes, John M. 1923. A Tract on Monetary Reform. Macmillan.

Keynes, John M. 1936. The General Theory of Employment, Interest and Money. Macmillan.
Kuznets, Simon. 1955. “Economic Growth and Income Inequality.” American Economic
Review

45(1): 1-28.

Kydland, Finn and Edward C. Prescott. 1982. “Time to Build and Aggregate Fluctuations.”
Econometrica 50(6): 1345-70.

Lucas, Robert E. 1972. “Expectations and the Neutrality of Money.” Journal of Economic
Theory 4: 103-24.

Malmendier, Ulrike and Stefan Nagel. 2016. “Learning from Inflation Experiences.”
Quarterly

Journal of Economics 131(1): 53-87.

Mankiw, N. Gregory and Ricardo Reis. 2002. “Sticky Information Versus Sticky Prices: A
Proposal to Replace the New Keynesian Phillips Curve.” Quarterly Journal of Economics
117(4): 1295-1328.

Mankiw, N. Gregory and Ricardo Reis. 2010. “Imperfect Information and Aggregate Supply.”
In Handbook of Monetary Economics, vol. 3A, edited by Benjamin M. Friedman and Michael
Woodford, Elsevier, chapter 5, 183-230.

Mankiw, N. Gregory, Ricardo Reis, and Justin Wolfers. 2004. “Disagreement about Inflation
Expectations.” NBER Macroeconomics Annual 2003, 18: 209-70.

Mankiw, N. Gregory and David Romer. 1991. New Keynesian Economics, volumes 1 and 2.
MIT Press.

Nelson, Edward. 2017. Milton Friedman and Economic Debate in the United States, 1932-72
University of Sydney book manuscript.

Phelps, Edmund S. 1967. “Phillips Curves, Expectations of Inflation and Optimal
Unemployment over Time.” Economica 34(135): 254-81.

18



BET-13

Phelps, Edmund S. 1968. “Money-Wage Dynamics and Labor-Market Equilibrium.” Journal of
Political Economy 76(4): 678-711.

Pierce, Andrew. 2008. “The Queen asks why no one saw the credit crunch coming.” The Daily
Telegraph, November 5,
http://www.telegraph.co.uk/news/uknews/theroyalfamily/3386353/TheQueen-asks-why-no-one-
saw-the-credit-crunch-coming.html.

Reis, Ricardo. 2013. “Central Bank Design.” Journal of Economic Perspectives 27(4): 17-44.
Reis, Ricardo. 2016. “Funding Quantitative Easing to Target Inflation.” In Designing Resilient
Monetary Policy Frameworks for the Future, Jackson Hole Economic Policy Symposium:
Federal Reserve Bank of Kansas City.

Reis, Ricardo. 2017. “Can the Central Bank Alleviate Fiscal Burdens?”’ In The Economics of
Central Banking, edited by David Mayes, Pierre Siklos, and Jan-Egbert Strum, Oxford
University Press Handbooks in Economics, forthcoming.

Rogoff, Kenneth S. 2017. The Curse of Cash, Princeton University Press.

Samuelson, Paul A. and Robert M. Solow. 1960. “Analytical Aspects of Anti-Inflation Policy”
American Economic Review 50(2): 177-94.

Sargent, Thomas J. 2008. “Evolution and Intelligent Design.” American Economic Review 98,
5-37.

Sargent, Thomas J. and Neil Wallace. 1975. “Rational Expectations, the Optimal Monetary
Instrument, and the Optimal Money Supply Rule.” Journal of Political Economy 83(2): 241-254.
Schultz, Theodore W. 1961. “Investment in Human Capital.” American Economic Review
51(1): 1-17.

Sims, Christopher A.. 2010. “Rational Inattention and Monetary Economics.” In Handbook of
Monetary Economics, vol. 3A, edited by Benjamin M. Friedman and Michael Woodford,
Elsevier, chapter 4, 155-181.

Sims, Christopher A. 2013. “Paper Money.” American Economic Review 103(2), 563-84.
Smets, Frank and Rafael Wouters. 2007. “Shocks and Frictions in US Business Cycles: A
Bayesian DSGE Approach.” American Economic Review 97(3): 586-606.

Svensson, Lars E. O. 2010. “Inflation Targeting.” In Handbook of Monetary Economics, vol.
3A, edited by Benjamin M. Friedman and Michael Woodford, Elsevier, 1237-1302.

Taylor, John B. 1993. “Discretion versus Policy Rules in Practice.” Carnegie-Rochester
Conference Series on Public Policy 39: 195-214.

Taylor, John B. 2016. “The Staying Power of Staggered Wage and Price Setting Models in
Macroeconomics.” In Handbook of Macroeconomics, edited by John B. Taylor and Harald
Uhlig, Elsevier, 2009-42.

Woodford, Michael. 2003. Interest and Prices: Foundation of a Theory of Monetary Policy.
Princeton University Press.

Woodford, Michael. 2007. “The Case for Forecast Targeting as a Monetary Policy Strategy.”
Journal of Economic Perspectives 21(4): 3-24.

Woodford, Michael. 2010. “Optimal Monetary Stabilization Policy.” In Handbook of Monetary
Economics, vol. 3, edited by Benjamin M. Friedman and Michael Woodford, Elsevier, 723-828.
Woodford, Michael. 2013. “Macroeconomic Analysis without the Rational Expectations
Hypothesis.” Annual Review of Economics 5: 303-46.

19


http://www.telegraph.co.uk/news/uknews/theroyalfamily/3386353/TheQueen-asks-why-no-one-saw-the-credit-crunch-coming.html
http://www.telegraph.co.uk/news/uknews/theroyalfamily/3386353/TheQueen-asks-why-no-one-saw-the-credit-crunch-coming.html

7' BROADEN
¥ EcoNOMICS

>

NHNG TAC PHAM DICH KHAC

BET-06 Piéu lam nén mét nha kinh té hoc

BET-07 Chién thang ctia cAc nha kinh té

BET-08 Nhirng giai thoai vé toan cau hoa

BET-09 Nhirng nha kinh té - Cac triét gia thé tuc

BET-10 Gia tri cta thuyét déi ngiu dang trér lai?

BET-11 CAc nha kinh té da sai lam nhw thé nao

BET-12 Vai trd ctia chinh sach tién té

Chwong trinh Nghién cteu Kinh té hoc mé réng (Broaden Economics)
Vién Nghién'ciu Kinh té va Chinh sach (VEPR)
Trwdng Pai hoc Kinh té, Pai hoc Quoc gia Ha Noi
Diachi: Phong 707, Nha E4
144’ Xuan Thay, Cau Giay
Ha Noi, Viét Nam
Tel: (84-4) 3 754 7506 -704/714/734
Fax: (84-4) 3 754 9921

Email: broadeneconomics@rethinkeconemics.or:

Website: WWW.vepr.org.vn

Ban quyén © Broaden Economics 2018



mailto:broadeneconomics@rethinkeconomics.org
http://www.vepr.org.vn/

