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Taux de chômage dans l’OCDE

Taux de chômage Taux de participation Taux d’emploi
Country (%) (%) (%)
Australia 6.7 73.8 68.9
Autriche 4.0 70.7 67.8
Belgium 6.2 63.6 59.7
Canada 7.3 76.5 70.9
Denmark 4.2 79.2 75.9
Finlande 9.2 74.6 67.7
France 8.8 68.0 62.0
Germany 8.0 71.6 65.9
Italy 9.6 60.7 54.9
Japan 5.2 72.6 68.8
Luxembourg 1.9 64.2 63.0
Netherlands 2.1 75.7 74.1
Norway 3.5 80.3 77.5
Portugal 4.3 71.8 68.7
Spain 10.5 65.8 58.8
Sweden 5.1 79.3 75.3
Switzerland 2.5 81.2 79.1
United Kingdom 10.9 74.9 71.3
United States 4.8 76.8 73.1
Source: Cahuc & Zylberberg (2001) from OECD data.

PC6 : Courbe de Phillips et dilemme inflation/chômage



Evolution des taux de chômage
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Composantes cycliques de la productivity du travail, du
salaire réel et de l’emploi aux USA
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Composantes cycliques de la productivity du travail, du
salaire réel et de l’emploi en France
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Faits stylisés

Au cours des 30 dernières années, de nombreux pays industrialisés,
en particulier européens, ont vu leur taux de chômage augmenter
fortement.

Au-delà des évolutions de long terme, on observe une corrélation
à court terme des salaires et de l’emploi avec le cycle économique

Aux Etats-Unis, on observe une forte corrélation positive des
salaires et de la productivité au cours du cycle.

En Europe, l’ajustement passe plutôt par l’emploi.

⇒ Au moins à court/moyen terme, le salaire réel ne permet pas
d’équilibrer l’offre et la demande de travail, contrairement à ce
que prédit la théorie classique en concurrence parfaite ⇒ Modèles
keynésiens qui introduisent des rigidités ralentissant les ajustements
sur le marché du travail⇒ Rôle de la politique économique comme
soutien temporaire à la demande
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La relation de Phillips

Figure: Variation annuelle de l’inflation et du chômage aux USA, 1962-1995

Douglas Staiger, James H. Stock, and Mark W Watson 35 

Figure 1 
Year-to-Year Change in GDP Inflation (Air,) vs. Total Unemployment in the Pre- 
vious Year and Regression Line, Annual Data for the United States, 1962-1995 
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ordinary least squares estimate of the value of unemployment for which inflation 
is predicted to be constant, that is, the NAIRU. Based on this regression line, the 
estimated NAIRU is 6.2 percent. A wide range of unemployment intercepts are, 
however, plausibly consistent with these data: historically, values of unemployment 
ranging from less than 4 percent to 9 percent have been consistent with changes 
in inflation of less than one-half percentage point in the following year. Thus the 
NAIRU appears to be imprecisely estimated. Moreover, forecast errors of more than 
one percentage point in average annual inflation based on this regression are com- 
mon. A policymaker would understandably hope for a better predictor of inflation 
than the regression displayed in Figure 1. 

Econometric Methodology 
The graphical analysis of Figure 1 does not control for other factors that com- 

plicate this relationship, such as lagged effects of unemployment and inflation, or 
supply shocks, such as changes in energy prices or terms of trade. This can be done 
in a regression that includes the deviation of the unemployment rate from the 
natural rate in several previous years, together with control variables that include 
past changes in the inflation rate and measures of supply shocks. For example, a 
regression with two lags of unemployment is 

LA7rt = 1(Ut1 I - U) + i2(Ut-2 - U) + YXt + Vt, 

where 7rt is the rate of price inflation, ut is the unemployment rate, and Xt denotes 
additional control variables that include one or more lags of past changes in the 

Source: Staiger, Stock & Watson, 1997.
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La courbe de Phillips

∆wt = λ0 + (1− λ1)∆pt + λ1∆pt−1 − λ2ut + λ3∆at (1)

Relation empirique mise en évidence à partir de données britan-
niques sur la période 1861-1957 révélant une corrélation négative
entre le taux de croissance des salaires (ou des prix) et le niveau
du chômage. Interprétation: Pressions à la baisse du chômage sur
les salaires nominaux.

Enrichie de façon à améliorer la qualité prédictive: augmentée de
l’inflation (salaires indexés sur l’inflation) et de la croissance de la
productivité (salaires indexés sur la productivité)
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Rigidités nominales et réelles

Rigidités nominales : Le salaire nominal ne s’ajuste pas instan-
tanément aux variations du niveau général des prix. Explication:
illusion monétaire du côté de l’offre, coûts de renégociation des
contrats, coûts d’ajustement des prix, etc. λ1= période moyenne
d’ajustement des salaires nominaux. A long terme, indexation par-
faite des salaires sur les prix (empiriquement réaliste, au moins
pour le G5).

Rigidités réelles : Les ajustements du salaire réel ne sont pas
parfaitement corrélés aux déséquilibres de l’offre et de la demande
de travail (i.e. au niveau du chômage). 1/λ2= degré de rigidité
réelle.
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le NAIRU

Non Accelerating Inflation Rate of Unemployment (ou taux de chômage
“naturel”/d’équilibre):

ū =
λ0 − (1− λ3)∆a

λ2

⇒ Fonction croissante des rigidités réelles, décroissante des gains de pro-
ductivité (si indexation imparfaite des salaires aux gains de productivité)

⇒ Courbe de Phillips transformée:

ut = ū − λ1

λ2
(∆pt −∆pt−1)

le taux de chômage s’éloigne du NAIRU en cas de rigidités nomi-
nales
le taux de chômage passe sous le NAIRU quand l’inflation
s’accélère ⇒ Dilemme inflation/chômage
λ1/λ2 = Ratio de sacrifice = Hausse du taux de chômage
nécessaire pour réduire le taux d’inflation de 1%. Fonction crois-
sante des rigidités nominales et réelles.
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Estimation pour les Etats-Unis

Figure: Nairu estimé et chômage, Données US trimestrielles, 1961-1995

38 Journal of Economic Perspectives 

Figure 2 
Estimate of the NAIRU, 95 percent Confidence Interval and Unemployment, Based 
on Core PCE Inflation, 1961:III-1995:1V 
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and early 1980s than during the 1960s or 1990s; during most of the 1960s, the 
NAIRU is estimated to have been below 5.5 percent. This variation over time is 
statistically significant at the 10 percent level. For these three decades, the 95 per- 
cent confidence intervals are wide enough to include most observed values of un- 
employment, with the exception of some cyclical peaks and troughs. 

Estimates of the NAIRU are presented in Table 1. In addition to GDP inflation 
and core PCE inflation, results are reported for other price indexes: the full chain- 
weighted personal consumption expenditures (PCE) deflator; the all-items con- 
sumer price index (CPI); the CPIR, which is an adjusted version of the CPI in which 
the CPI for tenants' rent is substituted for the CPI for home ownership between 
1967-1983; the core CPI and CPIR, which are recalculated to exclude food and 
energy; and finally the core CPI-M, which is a weighted median core CPI measure, 
published by the Federal Reserve Bank of Cleveland. The point estimates of the 
NAIRU based on these different inflation series are similar. However, there are 
substantial differences in the precision of the estimates. In general, the tightest 
estimates are found using core inflation, but the particular measure of core infla- 
tion makes a large difference in the confidence intervals. Even the tightest of these 
intervals for 1994:1, based on core CPIR inflation, is 4.8 percent to 6.6 percent, 
almost 2 percentage points wide. 

Past researchers like Weiner (1993) and Tootell (1994) have found evidence 
that the NAIRU has changed over the postwar period, and some of the results here 
are consistent with this view. The point estimates of the NAIRU in Table 1 show a 

log ratio of the wholesale price deflator for food and energy, as defined in King and Watson (1994), to 
the CPIR, which is the CPI deflator with a rental cost adjustment as defined in the next paragraph; this 
enters with a single lag. 

Source: Staiger, Stock & Watson, 1997.
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Diagramme de phases
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Estimation de la relation de Phillips

λ0 λ1 λ2 λ3

Etats-Unis 0.03
(2.28)

∗∗ 0.46
(2.81)

∗∗∗ 0.34∗∗
(2.11)

0.38
(2.36)

∗∗

France 0.05∗∗∗
(9.67)

0.18∗
(1.83)

0.34∗∗∗
(6.27)

n.s.

Source: Cahuc & Zylberberg (2001).
OLS regressions using annual OECD data for the period 1970-1998.
∗∗∗ et ∗∗ indiquent la significativité aux seuils de 1 et 5%.

Plus de rigidités nominales aux USA ⇒ Politique de relance plus
efficace.
Rigidités réelles comparables

Pas d’indexation des salaires aux gains de productivité en France
⇒ Augmente le NAIRU par rapport à celui des USA.
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Relation de Phillips modifiée

∆wt − ∆pt All E.U Fr It Jap R-U

Constante 0.94∗∗∗
(6.41)

0.03∗∗
(2.29)

0.47∗∗∗
(5.54)

1.11∗
(1.82)

0.04∗∗∗
(2.90)

0.10∗∗∗
(3.91)

∆pt − ∆pt−1 0.46∗∗∗
(2.81)

0.30∗∗∗
(4.21)

0.19
(1.12)

− 0.14
(−1.60)

ut −0.52∗∗∗
(−4.29)

−0.34∗∗
(−2.11)

−0.51∗∗∗
(−9.95)

−0.52∗∗∗
(−4.52)

−1.46∗∗∗
(−3.19)

−0.15
−(1.16)

∆at 0.38∗∗
(2.35)

−0.69∗∗∗
(−4.91)

∆ut −0.89∗
(−1.83)

wt−1 − pt−1 − at −0.58∗∗∗
(−6.20)

−0.18∗∗∗
(−5.00)

−0.13∗
(−1.73)

−0.27∗∗∗
(−2.68)
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