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Bai bao nghién cliu cac ly thuyét vé tang trudng va khung hoang kinh
té€, ma & d6 nén tang vi mo va hé théng tai chinh la nhitng thach thdc
I&n trong cac mo hinh tang trudng kinh té va khiing hoang kinh té hién
nay. Vi nhitng ly do nay, bai bado huéng dén phat trién cac mé hinh ly
thuyét dé€ giai thich ca ché can bang téng thé va trang thai ting truéng
dung trong méi quan hé véi dudng cong lam phat - that nghiép. T co
s& nay, bai bao tich hgp hé théng tai chinh trong khuén khé can bang
téng thé dé nghién cliiu méi quan hé gilta ting trudng va khing hoang
kinh té. Bai bdo dong gdép nén tang ly thuyét cho cac nghién clu vé
tang trudng va khing hoang kinh té.

Abstract

This paper reviews the theories of economic growth and economic
crisis, in which microfoundation and financial system are the major
challenges in the current models of economic growth and economic
crisis. For these reasons, this paper aims to develop a theoretical
models to explain the general equilibrium mechanism and steady-state
growth path in relation to the inflation-unemployment curve. From this
base, the paper integrates financial system into the general equilibrium
framework to conduct the relationship between economic growth and
economic crisis. The paper contributes theoretical foundation for
further research on economic growth and economic crisis.
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1. Gigi thiéu

Tang truong va khing hoang kinh té lu6n 1a cha dé trong tm trong cac dién dan kinh té ctia cac
qudc gia trén thé gidi. Nghién ciru cac quy luat va mo hinh 1y thuyét 1 co s¢ diéu hanh va hoach dinh
chinh sach phét trién nén kinh té. Cac quy luat kinh té - xd hoi phan 4nh hanh vi ph6 quét cua cac
thanh phan kinh té dugc dinh hinh bdi cac dinh ché trong timg giai doan phat trién kinh té - xa hoi.
Nghién ctru mé hinh ting truéng dé nhan dién ban chat va quan hé cic nhan té tac dong dén ting
trudng kinh té, vai tro cua thé ché trong vi¢c tao dong luc tang trudng va 6n dinh vi mé. Han ché coa
céc mo hinh tang truong kinh té 1a kha ning nhan thic cac quy lut kinh té va rii ro tiém 4n cla cac
chinh sach kinh té, diéu nay c6 thé dan dén suy thoai va khiing hoang kinh té. Vi vy, su hiéu biét cac
quy luat va gi¢i han riii ro 14 co s¢ nghién ctiru mo hinh ting truéng va khung hoang kinh té, dong
thoi cung cap khuon kho hoach dinh chinh sach ting truéng va on dinh kinh té.

Mb hinh tang truéng c6 dién co dic trung chung 1a ham san xuat phy thudc vao lao dong str dung
va thang du véi quy luat hi¢u suat lao dong giam dan (Ricardo, 1821), ting tich lity von s& ting cau
lao dong (Malthus, 1798), dong thoi qué trinh tich lity vén tao diéu kién phan cong lao dong t6t hon
(Smith, 1776), gop phan ting ning suat san xut va nén kinh té ting truong lién tyc. M6 hinh ting
truong tan co dién mo rong tich lity von gdm vén nhan luc va von vat chét 1a nhimg nhan t6 tac dong
dén tang truong kinh té. Harrod (1939) va Domar (1946) giai thich téc d9 ting truong kinh té do mirc
tiét kiém va dau tu. Tuy nhién, mo hinh Harrod-Domar kha don gian véi nhiéu gia dinh phi thyc té
nhu: Toan dung lao dong, ty 1€ ) dinh gitra lao dong va Vén, tde do tiét kiém va ty suét bién cua von
1a khong do6i. Sau nay, Solow (1956) va Swan (1956) da giai thich tac dong cua tich lity von, lao dong,
va nang suit dén ting truong kinh té, va trang thai tang truong dimg do quy luat higu suat giam dan.
Dé giai thich trang thai ting truong lién tuc, cac nha kinh té xem xét thay d6i cong nghé (Romer,
1986; Romer, 1990), chat luong v6n nhan lyc (Lucas, 1988) 14 nhitng nhan t6 ndi sinh quan trong
thiic day tang truong kinh té va giam anh hudng ctia hiéu sut giam dan ciia nhan t6 von. Mic du cac
md hinh ting truéng nhan dién cic nhan to tac dong va giai thich co ché tang truong kinh té, cac gia
dinh va nén tang can bang tong thé van con han ché trong viéc van dung chinh sach ting truong trong
nén kinh té.

Bén canh nghién ciru cac mé hinh tang truéng, cic nha kinh t& quan tim dén nhan t tac dong va
co ché dan dén khing hoang kinh té. Wicksell (1898) cung cap khuon kho giai thich sy hinh thanh
khuing hoang kinh té thong qua su twong téc gitra 1i suat tién t& va I4i sudt tw nhién. Trong do, 14i suit
tu nhién xac dinh tir cac hoat dong kinh té, va 14i sut tién té xac dinh trén thi truong tién t&. Hanh vi
dau tu phy thudc vao mirc chénh léch giita hai 13i suat nay, va ngan hang trung wong c6 thé tic dong
dén hoat dong kinh té thong qua chinh sach tién t&. Dua trén khuon kho nay, Keynes (1930) gidi thich
mdi quan hé giira gia, dau tu va tiét kiém thong qua hé thong phuong trinh can bang tong thé. Ngoai
ra, sy két hop giita muc gia hang hoa giam (Iam giam tiéu dung va cau hang hoéa tiéu dung) va gia
tang ganh ng s& dan dén suy thodi va khing hoang kinh té. Fisher (1933) ciing lap luan rang su ky
vong qua lac quan, hanh vi bay dan va dau co thudng di kém véi sy mé rong tin dung s& dan dén bong
bong thi trudong. Sau ndy, Schumpeter (1934) lap luan ring dau co va cac khoan tin dung phi hoat
dong (khong gia tang nang lyc san xuat thuc té) 1a nguyén nhan hinh thanh bong béng, giai doan ting
truong bung nd dén mot diém nhat dinh sé chuyén sang giai doan suy thoai va khing hoang kinh té.
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Tuy nhién, sy két ndi giita can bang tong thé véi ting trudng va khing hoang kinh té van con 1a
thach thirc 16n d6i v6i cac nha nghién ctru kinh té. Trong d6, hé thong tai chinh va thi truong tién té
1a cau ndi quan trong trong viéc giai thich co ché tang trudng va nguon gbe khung hoang kinh té. Vi
18 d6, bai viét nghién ctru sy phat trién cic mé hinh tang truéng va khing hoang kinh té nham giai
thich nhan t6 va co ché thic day ting truéng va hinh thanh khing hoang kinh té. Nghién ctru bit dau
tir nén tang vi md trong viéc xay dung mo hinh can bang tong thé, giai thich co ché tang truong trong
mdi quan hé v6i lam phat va that nghiép. Tir nén tang nay, bai viét mo rong mé hinh ting truong véi
su tich hop hé thong tai chinh nham giai thich mbi quan hé va co ché phan héi giira tang truong va
khiing hoang kinh té.

2. Tang trudng kinh té

Hoc thuyét kinh té 6 dién dua trén thuyét gia tri lao dong, giai thich ngudn gdc gi tri tir qué trinh
san xuat. Dinh luat Say dé cao “tur do kinh t&” trong cdc mo hinh tang truéng cb dién trong viéc tich
lity v6n, d4u tu san xuét tao gia tri va ting truong kinh té (Say, 1834). M6 hinh tang truong co dién
gidi thich tang truong kinh té do tich lity von tir lao dong voi quy luat higu suat giam dan va nén kinh
té dat dén trang thai ting truéng dimg. Tich lity vn dan dén dau tu san xuat va phan cong lao dong
t6t hon, gop phan ting ning sudt san xuat va nén kinh té s& ting truong lién tuc.

Duya trén cac diém twong dong clia cac nha kinh té c¢6 dién lién quan dén ting truéng kinh té
(Smith, 1776; Malthus, 1798; Ricardo, 1821), mé hinh tang truong c6 dién ¢6 nhiing dic trung: Ham
san xuét biéu thi san lugng (Yo) phu thudc vao lugng lao dong sir dung (L), thing du (GR — phan
chénh léch giira tong san lugng san xudt (Yo) va tong muc luong du séng (W)) duogc tao ra tir su tich
lity von (ON) v6i quy ludt hiéu suat lao dong giam dan (Ricardo, 1821), ting tich lity von s& ting cau
lao dong. Tién luong s& ting néu lugng lao dong (hay dan sd) 1a c¢b dinh (Malthus, 1798). Khi tién
luong vuot qua mirc lwong du song (W) thi dan sb s& ting 1én (OM). Qua trinh nay tiép dién cho dén
khi nén kinh té dat dén diém can bang (E), noi tién lwong va san lugng dat dugc can bang va khong
¢6 thing du. Tuy nhién, qua trinh tich lily vn tao diéu kién phan cong lao dong tét hon (Smith, 1776)
s& 1am dich chuyén ham san xudt lén trén (Y1) nhu minh hoa Hinh 1.
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Hinh 1. Mo hinh ting truéng c6 dién
Hoc thuyét kinh té tan ¢ dién dua trén thuyét gia tri lgi ich, giai thich gia tri phu thudc vao quéa
trinh trao ddi va tiéu dung, gia ca 1a sy biéu hién cua gia tri thong qua trao d6i. Hoc thuyét Keynes dé
cao vai tro tiéu dung (thay vi san xuét) va su can thiép cua chinh phii dé kich thich ting truong kinh
té (Keynes, 1936). M6 hinh tang truong tan co dién giai thich ting truong kinh té phu thudc vao tich
lity von va thay doi cong nghé nhu minh hoa Hinh 2.

Y 4
Tang truong dung Y1
E
Y1 .......... a )
Poi madi cong nghé
f bbimacomenge
Y el
Yo . Tich liy |
¢ von i
0o Ko K1 K=K/L

Hinh 2. Mo hinh ting truéng tan c6 dién
M6 hinh tang trudng ngoai sinh (Solow, 1956; Swan, 1956) 1ap luan nhan t6 tich Ity von
(1 = K/L) tac dong dén tang truong kinh té, nhung do hidu suat von giam dan, nén kinh té dat dén
trang thai tang truong dimg. Thay doi cong nghé 14 nhan td ngoai sinh, tic dong dén ning suét, ting
thu nhap binh quén (Y) va tdng trudng trong dai han. Trong khi d6, mé hinh tang truong ndi sinh
(Romer, 1986; Lucas, 1988; Romer, 1990) cho rang thay d6i cong nghé 1 nhan té noi sinh, dong thoi
gidi thich trang thai tang truong lién tuc do thay ddi cong nghé. M6 hinh ting trudng tan co dién giai
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thich trang thai can bang dirng dua trén can bang giira tiét kiém va dau tu, dong thoi giai thich 131 suat
can bang trén thi truong tién té va can bang tong cau - tong cung clia nén kinh té. Ngoai ra, mo hinh
tang truong tan co dién gia dinh tich lily von (i« = K/L) 14 nhan t6 tic dong dén ting truéng kinh té
ma bo qua vai tro gia (cAu) trong viéc didu chinh gia tri san lwong (Y) ciia nén kinh té.

Ly thuyét can bang tong thé 1a nén tang dé giai thich cic mo hinh ting trudng kinh té. Trong do,
nén tang vi mo ving chéc 1a thach thirc 16n d6i voi Iy thuyét can bang tong thé. Vi 1& d6, hé thong gia
trong cac mo hinh can bang tong thé img dung khong phan anh hanh vi va co ché phéi hop thi truong
trong nén kinh té. Nén tang vi mé 14 co s& quan trong dé dinh nghia quan hé phy thudc giita cung -
cau thi truong, va quan hé twong téc giita thi truong hang hoa va thi truong ngudn lyc trong nén kinh
té. Vi vy, md hinh ting truong xay dung duya trén 1y thuyét can bang tong thé véi nén tang vi mo
vitng chic cho phép mo rong gidi thich tang truong kinh té vai thuyét ky vong hop 1y (Muth, 1961;
Lucas & Sargent, 1981), diéu kién gi4 ca cting nhic (Keynes, 1936; Ball & Romer, 1989), va thuyét
chu ky kinh doanh thuc (Kydland & Prescott, 1982; Vecchi, 1999).

Ly thuyét can bang tong thé bat dau tir cdu trac nén kinh té, bao gdm cac thanh phan kinh té va
mdi quan hé tuong tic giita cac thanh phan kinh té trén céc thi truong nhu minh hoa trong Hinh 3.
Trong d6, tong cau hang hoa (pap x Qa) gom tidu ding ho gia dinh (pc x Qc), chi tiéu chinh phi
(p x Qa), dau tur doanh nghiép (pr x Qr), va xuat nhap khau hang hoa rong (pxx x Qx).

pap X Qa=pc x Qc + pc X Qc+ pr x Qi+ pnx X Qnx )
Trong d6, Qa = Qc + Qs + Qi + Qux 1a téng luong hang hoa tidu dung, va p,p, =

XQc+pgX +prXQr+ X \ , sz 3 5 \ r
PcXQctP6XQ6 sz QUFPNXNONX 15 mire gia trung binh cua hang hoa.
A

Tuong tu, tong chi phi nguon luc (Wgp X Q) gom chi phi vbn vét chat (wy X K) va chi phi von
nhan lyc (w;, X L).

Wgp X Qr =W XK +w, XL 2)
WgXK+wp XL

2 la muc gia trung binh cua
R

Trong d6, Q 1a tong lugng hang hoa san xuat, va wg, =

nguon luc.
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Hinh 3. Céu tric nén kinh té gian don
Co ché can bang tong thé bit dau tir can bang trén thi truong hang hoa va thi trudng ngudn lyc.
Trong mdi thi truong, ham tong cung xac dinh trén co s& mdi quan hé giira can bang thi truong va
can bang bién giira doanh thu va chi phi bién (Trinh, 2018; Trinh, 2021). Ham tong cung phu thudc
vao ham tong cau va ham tong chi phi bién nhu sau:
Pas = MCy — pap(Q) X Q 3)
Wgs = MCr — wgp(Q) X Q “)
Trong d6, ham tong chi phi bién hang hoa phu thuéc vao ham tong cau ngudn luc
(TC, = wgp X Q = TRy), tuong ty ham tong chi phi bién ngudn lyc phy thudc vao ham téng cau
hang hoa (TCy = pap X Q = TR,). Trong trudng hop nén kinh té khong c6 trao d6i thuong mai quoc
té, san xuat dugc tiéu ding hét va khong co ton kho. Chi phi bién hang héa (MC.) va chi phi bién
nguén luc (MCr) xac dinh nhu sau:
MCy = wgp(Q) X Q + wgp (5)
MCr = pap(Q) X Q +pap (6)
Tir cac phuong trinh (3), (4), (5) va (6), ham tong cung hang héa (p.s) va ham tong cung ngudn
luc (was) dugc viét lai nhu sau:

Pas = Wap + (Win (@) = Pan(Q)) X Q ™)
Wes = Pap + (Pan (@) — Win (@) X @ ®)

Phuong trinh (3) va (4) cho biét quan hé phy thudc giita tong cau va téng cung trén mdi thi truong.
Trong khi d6, phuong trinh (7) va (8) cho biét co ché lién két giita thi truong hang hoa va thi truong
nguon lyc. Can bang tong thé xay ra khi luong can bang trén thi truong hang héa bang véi lwong can
bang trén thi truong ngudn luc (Q4 = Qr = Qr) nhu minh hoa Hinh 4.
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Hinh 4. Can bang téng thé nén kinh té

Luong can bang tong thé (Qr) s& xac dinh quy mo thi truong ma & d6 nén kinh té dat tdi da phuc
loi (tong thing du trén thi truong hang héa va thi truong ngudn luc). Khi nén kinh té bat can bang
tong thé, tong cau - tong cung diéu chinh quy mé ting giam, ma ¢ d6 thay doi tong cau hang hoa s&
tac dong dén tong cung ngudn lyc va thay doi tong cau ngudn lyc s& tac dong dén tong cung hang
hoéa, cho dén khi dat can bang tong thé (trang thai can bang ding).

Mo hinh can bang tong thé giai thich ting truong phy thudc vao quy mo va mic gia thi truong.
Khi nén kinh té & trang thai can bang tong thé (trang thai can bang dimg), tang truong phu thude vao
quy mo thi trudng véi cau tric thi trudng (ciu tric cung cau trén cac thi truong) khong doi (Trinh,
2022a). Quy m thi truong (lugng can bang tong thé) xac dinh tir cau tric tong cau - tong cung va
trang thai can bang dimg ctia nén kinh té. Trang thai cin bang ding phan 4nh ting truong theo quy
md thi trudng véi gia dinh ky vong hop 1y mé rong ly thuyét ting truong tan co dién (ting truong
theo quy mo tich lily von K/L). Nén tang vi mo cho phép giai thich co ché can bang tong thé xay ra
khi lwong c4n bang trén thi truong hang hoa bang vai lwong can bang trén thi truong ngudn Iyc. Trong
d6, quy mé thi trudng, gia tri san xuét va phuc loi kinh té dugc xac dinh tir trang thai can bang tong
thé (can bang dimg) ctia nén kinh té nhu minh hoa Hinh 5.
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Hinh 5. Tang truong dimg va can bang lam phat - that nghiép

Khi céc diéu kién gia ca cimg nhéc (gia hang hoa va ngudn lyc) xem xét trong mo hinh can bang
tong thé, diéu nay lam thay doi can bang tong thé va trang thai ting trudng dimg theo hudng lam giam
GDP va phiic loi kinh té (gi4 ca cing nhac lam giam toc do tang gia). Khi nén kinh té di vao trang
thai can bang dirng, gié tri san xuat c¢6 khuynh huéng ting theo quy mé thi trudng (ting viéc lam, von
dau tu) va gia ca v6i ciing ty 1¢ twong tmg. Trong khi d6, diéu kién gia ca cing nhac giai thich khuynh
huéng gia ca cing nhic (phan tng chdng lai su ting gid) va tham chi lugng cimg nhic (phan (mg
chéng lai sy ting lugng) trong thyc té. M6 hinh can bang tong thé khong chi giai thich co ché ting
truong kinh té ma con giai thich can bang giita lam phét va that nghiép (dudng cong Phillips). Thuyét
ky vong hop 1y giai thich nén kinh té c6 khuynh huéng dat dén trang thai can bang dimg, dan dén lam
phat ting, dong thoi giam that nghiép. Tuy nhién, thuyét gi ca cing nhic giai thich trang thai ting
truong dimg ctia nén kinh té, ¢ khuynh huéng giam lam phat va ting that nghiép. Nhu vay, mdi quan
hé giira cAn bang tong thé va ting truong kinh té giai thich sy ton tai can bang giira lam phat - that
nghi¢p nhu minh hoa Hinh 5.

Theo thuyét chu ky kinh doanh thyc, hanh vi ca nhan (thanh phan kinh t&) phan tmg véi cac ca
soc va chinh sach hudng dén trang thai can bang méi. Vi vy, can bang tong thé va trang théi ting
truong dimg sé& tai xac 1ap khi moi truong kinh té thay ddi do tac dong chinh sach hay cu sbc kinh té.
Diéu niy c6 thé 1am cho nén kinh té & trang thai ting truéng dimg dich chuyén 1én trén (d6i voi chinh
sach va cii sdc tich cuc) hodc xudng dudi (dbi voi chinh sach va ct sbc tiéu cuc). Sy thay doi nay
cling 1am thay d6i c4u triac thi truong (quan hé tong cau - tong cung) va mdi quan hé giira lam phat -
that nghiép (dudng cong Phillips). Trong khi chinh sach (ct sdc) kinh té tich cuc s& lam dich chuyén
dudng cong lam phat - thit nghiép vao hudng trong gdc toa do, thi chinh sach (ct sdc) tidu cuc s& lam
dich chuyén duong cong lam phat - thit nghiép hudng ra ngoai gbc toa do (giai thich co ché ting gia
kéo theo that nghiép ting) nhu minh hoa trong Hinh 6.
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Hinh 6. Tac dong cu sdc dén tang truong, lam phét va that nghiép

M hinh ting trudng kinh té giai thich ting truong kinh té phu thudc quy moé va mirc gia thi truong.
Khi nén kinh té & trang thai ting truong dimg, toc do ting truong phy thugc vao quy mo thi truong
v6i gia dinh cdu trac thi truong trong didu kién gid ca cimg nhic. Cau tric thi truong khong chi phan
4nh mbi quan hé giira cac thanh phan kinh té thong qua tong cau - tong cung trén thi truong, ma con
phan anh day di cac hoat dong kinh té, bao gdm: Hoat dong san xuit hang héa va hoat dong dau tu
tai chinh trong nén kinh té. Dé nén kinh té tang truong lién tuc, cac qubc gia thyc hién cai cach thé
ché thong qua céac chinh sach kinh té tac dong dén tong ciu - tong cung cua nén kinh té. Chinh sach
kinh té hitu hiéu s& thiic day tang truong kinh té, dong thoi giam lam phat va that nghiép. Nguoc lai,
chinh sach kinh té khong hitu higu s& lam giam tang truong, dong thoi ting lam phat va that nghiép.
Diéu nay dan dén suy thoai va khing hoang kinh té.

3. Khing hoang kinh té

Mb hinh can bang tong thé xay dung dwa trén nén tang vi mo giai thich co ché can bang tong thé,
tang truong kinh té va cin bang giita lam phat va that nghiép. Tuy nhién, sy tich hop hé thong tai
chinh véi can bang tong thé 1a chia khoa gidi thich co ché phan hoi va phén tich khing hoang kinh té.
Hé¢ thong tai chinh khong chi tac dong dén san xuat va thu nhap ctia nén kinh té, ma con anh huéng
dén can bang tai chinh va 6n dinh vi m6 nén kinh té. Vi vay, mo hinh can bang tong thé mo rong xem
xét tong cau hang héa bao gom: Tong cau hang hoa tiéu dung va tong ciu tai san tai chinh. Ngudn
thu nhap tir hoat dong san xut hang hoa va hoat dong dau tu tai chinh sé tic dong dén tong cau - tong
cung thi truong ngudn lyc. Vi vy, hoat dong kinh té phai bao gdm hoat dong san xuat hang héa va
hoat dong déu tu tai chinh. Cac quyét dinh hoat dong san xuat hang hoa va hoat dong dau tu tai chinh
phu thudc vao thi trudng vbn cho hoat dong san xuat hang hoa, va thi trudng tai san tai chinh cho hoat
dong dau tu tai chinh (Minsky, 2016).

80



Trugng Hong Trinh & Truong B4 Thanh (2022) JABES 33(6) 72-88

He¢ thong tai chinh va thi truong tién t& 1a mot phan quan trong khong thé tach roi trong céu tric
nén kinh té (Trinh, 2022b). Thi truong tién té xac dinh i sudt tién té trén co s& cin béng téng cau va
tong cung tién, trong khi do, hé thong tai chinh tong hop nhu cau va kha ning cung cap von trén thi
truong von (hoat dong san xuét) va thi truong tai chinh (hoat dong dau tu tai chinh). Vi vay, tong cau
tién té phan anh nhu cau tién cho cac hoat dong kinh té (bao g6m hoat dong san xuat hang hoéa va hoat
dong dau tu tai chinh). Tong cung tién phan 4nh luong tién sin sang cung ting cho hoat dong kinh té
tir ngudn cung tién cua ngan hang trung wong, cac to chirc tin dung, va ngudn tién duy trit ciia cac
thanh phan kinh té khac. Xac dinh co ché can bang giita thi truong tién té va thi truong hang hoa (nhur
minh hoa Hinh 7) 12 quan trong dé hiéu dugc vai tro ciia hé thong tai chinh trong phén tich ting truéng

va khiing hoang kinh té.
' 4 Thi truong tién t& Pa Thi trudng hang hoa
g g
MS
Em
io |- - - -2 --
|
:
1
. ! MCwm
1r N
l \MD
Mo \ MRwMm M Qo MRA

Hinh 7. Can bang giira thi truong tién té va thi truong hang hoa
Ly thuyét luong tién (Fisher, 1911) biéu thi mbi quan hé giira lugng tién (M) va tong gia tri hoat
dong kinh te (¥) nhu sau:
MxV=Y=pxQ(9)
Trong d6, V14 tc d6 quay vong ciia tién, O 1a quy mo thi trudng & trang thai can bang tong thé.
Tu phuong trinh (9), cong thire lugng tién (M) xac dinh nhu sau:
M =22 (10)
Tir nén tang vi md, ham tong cung tién (is) phu thudc vao chi phi bién cua tién (i) va ham tong
cau tién (ip) nhu sau:
is =i, —i\p XM (11)
Tir gia thuyét cta Fisher (1930), mdi quan hé giita 1i suat danh nghia (io), 13i suat thuc (i), va
lam phat (f) nhu sau:
ig=ip+f (12)
Tir khi 14i suat danh nghia (ig) phan 4nh 13i sudt cn bang thi truong (is = ip), khi d6, mdi quan hé
gitta lam phat (f) va cau tién (ip) nhu sau:

f=—ipXxXM (13)
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Trong do6, L'{ p la dao ham bac nhat ciia ham cu tién.

Nghién ctru méi quan hé thi truong tién té trong khuon kho can bang tong thé 14 co s& giai thich

13i suat, tang truong, va lam phat trong nén kinh té (Trinh, 2022b). Co ché can bang giita thi truong

hang hoa va thi truong tién té cho phép giai thich cac trang thai ting truéng va khing hoang kinh té.

Co ché lién két giita cAn bang thi trudng tién té va can bang tong thé xem xét cho ba truong hop dién

hinh nhur sau: (1) Nén kinh té can bang toan dung; (2) nén kinh té can bang dimg; va (3) nén kinh té

can bang gia clmg nhic.

Trong trudng hop nén kinh té can bang toan dung, lugng tién cung tmg (M) ting 1én s& lam ting
13i suat danh nghia (i) va lam phat (f) twong tmg. Tir cong thirc cua lugng tién (10), khi O va ¥ khong

d6i, tc do tang cua tién (g) trén thi truong tién té s& tuong ing véi téc do ting ciia muc gia trén thi

truong hang hoa, nhu minh hoa trong Hinh 8.

M, = XX _ pr (1 4 g)

14

i1=ir+f1=ir+fx(1+g)

(14)
(15)

Trong truong hop ndy, toc do ting clia gia ca bang toc do tang ciia lam phat. Toc d6 ting trudng

nay dan dén ting thu nhap danh nghia nhung khong anh huéng dén hoat dong kinh té va ciu tric ciia

nén kinh té. Két qua nay phi hop quan diém cua cac nha kinh té tién té.

Thi trudng tién &

MSo=M$S1

IS0 I

P A

Thi truong hang hoéa
AS:

Hinh 8. Nén kinh té & trang thai can bang toan dung

Trong truong hop nén kinh té ¢ trang thai can bang dimg, nén kinh té tang trudng theo quy mé thi

truong, trong do6 sd luong (Q) va gia ca (p) ting 1én véi cung tde dd nhu thé hién trong Hinh 9. Khi

d6, luong tién (M) trong truong hop can bang & trang thai dimng va 1ai suat danh nghia can bang (i1)

duoc xac dinh nhu sau:

M, = PXEHOXOXAYD) _ ppy (g 4 g2

14

i1=ir+f1=ir+fx(1+g)

(16)
(17)

Khi lugng can bang ting tir O — Q; va gia cin bang ting tir p — py, luong tién tang tir M — M.

Tong ciu va tong cung ting véi cung toc do (g) dé dat dén trang thai can bang dimg. Gia su, 13i suit
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thuc (hodc chi phi bién tién t&) khong d6i, ham cung tién (MS) va ham cau tién (MD) dugce minh hoa
trong Hinh 9.

P A

't Thi trudng tién & Thi truong hang hoa

11

1o

A])\O\ ADq

Hinh 9. Nén kinh té ¢ trang thai can bang dimg
Trong truong hop nén kinh té & trang thai can bang gia cting nhic, tang truong kinh té (thu nhap
danh nghia) 1a do lwgng ting (Q; = O x (1 + g)) va gia khong tang. Khi d6, lugng tién cung tmg (M)
tang 1én theo toc d9 tang ctia lugng can bang ciia nén kinh té nhur sau:

M1=%W=Mx(1+g) (18)
h=iL+h=0L+f (19)

Khi lwong can bang ting tir O — Qs va gi4 can bang khong ddi p = ps, lugng tién tang tix M — M;
trong khi 13i suat danh nghia (i) va ty 1& lam phat (f) khong d6i ddi voi nén kinh té ¢ trang thai can
bang gia cimg nhic. Cung va cau tién dugc minh hoa trong Hinh 10.
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Thi truong tién & Thi trudng hang hoa

>

Qo

=

Hinh 10. Nén kinh té ¢ trang thai can bang gi4 cimg nhac

Co ché can bang giita thi truong tién té va can bang tong thé cho phép giai thich trang théi ting
truong va khing hoang kinh té. Cau tric cta thi truong hang héa s& tic dong dén thu nhap va chi tiéu
trén thi truong ngudn luc (Keynes, 1936). Trong khi d6, cau tric thi trudng tién té tic dong dén lugng
tién (M) va lii suit danh nghia (io) trén thi trudng tién té (Friedman, 1968). Ngoai ra, Minsky (2016)
nhén manh quyét dinh dau tu trong mdi quan hé giita gia hang hoa trén thi truong hang héa va gia tai
san trén thi truong tai san tai chinh, méi quan hé giira 13i suat va dong tién hoat dong anh huong dén
rui ro va trach nhiém thanh toan ng. Vi vay, phan tich cAu truc thi truong tién té va thi truong hang
hoéa cho phép giai thich anh hudng timg phan cia thi truong von dén hoat dong san xuat hang hoa, va
thi trudng tai chinh dén hoat dong dau tu tai chinh.

Lai suat danh nghia (i) trén thi trudng von (Hinh 11) phan 4nh chi phi ng vay ddi véi hoat dong
san xuat hang hoa trén thi truong hang hoa tiéu dung, 14i suit can bang (i;) xac dinh dya trén phuong
trinh cung tién (i;) va phuong trinh lugng tién (M;) nhu sau:

iy =i, —ipy X My (20)
M1 — P1XQ1 (21)
1

Trong do, p;: Mtic gia binh quan cuia hang hoa tiéu dung;

Q1: Tong lugng hang hoa tiéu dung;

Vi: Toc dd quay vong tién;

M;i: Luong tién trén thi truong von.
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L Thi truomg hang héa tidu ding
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Hinh 11. Can bang giira thi truong v6n va thi trudng hang héa tiéu ding
Trong khi d6, 13i suat danh nghia (i2) trén thi truong tai chinh (Hinh 12) phan anh chi phi ng vay
d6i voi hoat dong dau tu tai chinh trén thi truong tai san tai chinh, 13i suat can bang (iz) xac dinh dya
trén phuong trinh cung tién (i2) va phuong trinh lugng tién (M>) nhu sau:

i =i, — i\py X My (22)
M2 — pZXQZ (23)
V2

Trong do, p2: Mtrc gia binh quan cua tai san tai chinh;

0»: Tong lugng tai san tai chinh;

V>: Toc d6 quay vong tién;

M:>: Lugng tién trén thi truong tai chinh.

Nghién ciru cdu triic thi truong hang hoa cho phép phan tich co cdu dau tu, ty suat thu nhap va rii
ro dau tu cia cac hoat dong kinh té (san xuat hang hoa va dau tur tai chinh). Sy thay doi cau tric thi
truong hang hoa s¢€ tac dong dén thu nhép va chi tiéu trén thi truong nguén luc, dén luot thay ddi thu
nhap va chi tiéu tac dong dén cau hang hoa va dau tu cho cac hoat dong kinh té (Keynes, 1936). Trong
khi d6, nghién ciru céu tric thi truong tién té cho phép phén tich co cu tai trg, 13i suat va rui ro cho
vay dbi voi hoat dong san xuat hang hoa va dau tu tai chinh trong nén kinh t& (Minsky, 2016). Su
bién dong 14i suat trén thi trudng von hay thi truong tai chinh s& tac dong dén su dich chuyén nguon
vbn trén thi truong tién té va dich chuyén dau tu trén thi truong hang héa. Co ché dich chuyén va can
bang gita thi truong hang hoa va thi truong tién té cho phép cac nha nghién ciru phén tich tang trudng
kinh t& v rui ro tai chinh, nén tang quan trong cho phan tich anh huéng cac ct sdc kinh té va co ché
phan hoéi dan dén khung hoang kinh té.
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i Thi trudng tai chinh P Thi trudng tai san tai chinh
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Hinh 12. Can bang giira thi truong tai chinh va thi trudng tai san tai chinh

Khiing hoang kinh té tir cti sc danh nghia 1a hién tugng ting truong tin dung va dau co khong
lam tang ning suat va viéc lam. Khi nén kinh té ting cung tién (M) thong qua tang truéng tin dung,
hoic tang toc d6 quay vong tién (V) thong qua cic khoan vay thé chap s& lam gia ting gid ca hing
hoéa. Su gia ting gi4 hiang hoa lam cho ty sudt thu nhap du tu 16n hon 13i suat vay, cing véi su ky
vong ting gia hang hoa lam gia ting cac khoan vay ng, va khoan vay thé chap do chinh sach mé rong
tin dung. Hién tuong dau co tir sy ting trudng do gia ban ting, ma khong lam ting ning suit san xuat
va viéc lam s& din dén hién tuong tang trudng danh nghia va bong bong thi truong (Schumpeter,
1934). Chinh sach mé rong tin dung va gia ting khoan vay thé chip lam gia ting ng vay. Su ting
truong do ting gia ca hang hoa lam gia ting lam phat, din dén 1i suat va chi phi ng vay tang 1én. Mat
khac, gi4 ca hang hoa ting lam giam thu nhap thyc té va giam chi tiéu hang hoa. Két qua s& dan dén
giam cau hang hoa do giam tiéu dung, ciing véi chinh sach that chit tin dung s& lam gia ca giam va
viéc 1am giam theo, din dén suy thoai va khing hoang kinh té (Keynes, 1930).

Khiing hoang kinh té tir ¢t s¢ thuc 1a hién twong tang trudng tin dung va dau tu ban dau lam ting
nang suit san xuat va viéc lam. Khi nén kinh té ¢ su ting trudng tir dau tu vn va d6i méi cong nghé,
va khi thu nhép trén du tu san xuat 16n hon chi phi vay ng trén thi trudng tién t&, nhu cau tién cho
hoat dong dau tur ting 1én kéo theo cung tién ting. Sy ky vong vé thu nhép trén dau tu thu hat nhiéu
nha dau tu tham gia thi truong hang héa. Khoan dau tur gia tang kém véi chinh sach mo rong tin dung
dan dén hién twong dau co (gia tang cic don hang va ton kho) va bong bong thi truong (Schumpeter,
1934). Su gia ting cac khoan vay dau co lam gia ting rui ro khi gia hang hoa giam do gia ting cung
trén thi truong hang hoa, dong thoi, dy trit hang héa ton kho 1am giam cau ngudn Iyc va viée lam
twong lai. Viéc 1am giam s& giam chi tiéu va cau hang héa. Cac doanh nghiép véi cac khoan vay dau
co (khoan dau tu khong lam gia tang ning suat san xuat) s& ban hang hoa dé thanh toan ng, lam tang
cung hang hoa va gia hang hoa s& giam, din dén suy thoai va khing hoang kinh té (Schumpeter,
1934).

4. Két luan

Mb hinh can bang tong thé xdy dung dya trén nén tang vi mo dé giai thich hanh vi thi truong thong
qua quan hé phu thudc giita tong cau - tong cung, sy tuong tic giira thi truong hang hoa va thi truong
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nguon Iyc 14 co s& dinh nghia co ché can bang téng thé. Ly thuyét thanh phan dai dién va nén tang
thong ké 1a co so dinh nghia tong cau, tong cung, va quy mo thi truong trong mo hinh cén bang tong
thé. Thuyét ky vong hop 1y van dung dé giai thich hanh vi thi trudng va can bang tong thé cua nén
kinh té. Bai viét giai thich ting truong kinh té véi mé hinh can bang dimg theo quy mo thi trudng, va
md hinh tang truong dimg véi gia thuyét gid ca cimg nhic (6n dinh), dong thoi giai thich méi quan
hé giita tang trudng kinh té v6i co ché can bang giita lam phat va that nghiép. Ngoai ra, thuyét chu ky
kinh doanh thyc van dung dé giai thich tac dong cta cac chinh sach (ca soc) kinh té dén sy thay doi
trang thai tang truong dimg va su dich chuyén can bang giira lam phét va thit nghiép trong nén
kinh té.

Bai viét mo rong mo hinh can bang tong thé voi sy tich hgp hé thong tai chinh. Khi dé, thi trudong
hang héa khong chi 14 thi truong hang hoa tiéu ding ma con bao gém ca thi truong tai san tai chinh
dé phan anh dﬁy da hoat dong kinh té, bao gém: Hoat dong san xuat hang hoa va hoat dong déu tu tai
chinh. Bén canh do, thi truong tién té dinh nghia tong cau - tong cung tién t¢ dwa trén nén tang vi mo
va phuong trinh Fisher. Thi truong tién té bao gom thi truong vén lién két voi thi truong hang hoa
tiéu dung, va thi truong tai chinh lién két vai thi truong tai san tai chinh. Phuong trinh lugng tién 1a
cau nbi lién két gitra thi truong tién té véi thi truong hang héa. Co ché lién két nay 1a chia khoa giai
thich vai tro ctia chinh sach tién t¢ dén tang truong va on dinh kinh té. M6 hinh cin bang tong thé véi
nén tang vi mo va hé thong tai chinh gitip cac nha kinh té phan tich anh huéng cac ct sdc danh nghia
va ¢t sdc thye dén sy hinh thanh bong bong va dd v thi truong dan dén khung hoang kinh té.
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