BAI GIANG 5:
NEN KINH TE THU'C

PO THIEN ANH TUAN
TRUONG CHINH SACH CONG VA QUAN LY

DAI HOC FULBRIGHT VIET NAM

A large income is the best recipe for happiness | ever heard of.

) /) —Jane Austen



GDP THEO NGANH (GIA HIEN HANH, TY VND)

2017 2018 2017 2018
5.005.975 5.542.332 100% 100%
Agriculture, forestry, and fishing 768.161 813.724 15% 15%
Mining and quarrying 373.931 408.228 7% 7%
Manufacturing 767.495 886.580 15% 16%
Electricity, gas, steam, and air-conditioning supply 217.443 250.806 4% 5%
Water supply; sewerage, waste management, and remediation activities 25.946 28.193 1% 1%
Construction 287.137 323.466 6% 6%
Wholesale and retail trade; repair of motor vehicles and motorcycles 536.259 602.584 11% 11%
Accommodation and food service activities 191.743 209.390 4% 4%
Transportation and storage 133.073 149.478 3% 3%
Information and communication 34.293 37.793 1% 1%
Financial and insurance activities 273.809 295.444 5% 5%
Real estate activities® 239.868 253.870 5% 5%
Professional, scientific, and technical activities® 64.258 69.341 1% 1%
Administrative and support service activities® 18.729 20.411 0% 0%
Public administration and defense; compulsory social security 137.635 150.004 3% 3%
Education 177.619 203.193 4% 4%
Human health and social work activities 132.507 151.542 3% 3%
Arts, entertainment, and recreation 29.990 32.418 1% 1%
Other service activities 87.620 94.301 2% 2%
Activities of households as employers; undifferentiated goods- and
services-producing activities of households for own use 8.082 9.124 0% 0%
Gross value added at basic prices 4.505.601 4.989.887 90% 90%

Plus: Taxes less subsidies on production and imports 500.374 552.444 10% 10%
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Phia cung

Du Q3 tiang trudng am, song kinh té 9T-2021 van dat muc ting trudng duong
1,42% so vo1 cung ky 9T-2020.

Noéng nghiép khing dinh 1a “bé d&” cho nén kinh té v6i mirc ting trudng duong
duy nhat trong Q3.

Coéng nghiép, xay dung va dich vu déu ting truéng am trong Q3.

Tinh chyng 9T, chi ¢6 dich vu tang truong am 0,69% so cung ky. Do dich vu
c}lilém dén hon 40% co cau kinh t€ nén tac dong khong nho dén ting truong
chung.

Cong n hiéP chiém hon 32% quy md kinh té va van duy tri duoc stc tin
truong 4,45% trong 9T. Dac biet, CN ché bién ché tao ting truong dén 6,05%
so vo1 cung ky.

Ting truwéng cac nganh kinh té Q3 vs. 9T-2021 S
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San xuat cong nghiép
9T-2021
Chi s6 IPP 9T-2021 ting 4,1% so véi cung ky.

Cf)r&n]%hié{) c.hévbién;ché tao tang 5,5%, trong
do 1m loai tang rat cao 28,4%; xe co dong
co tang 17,1%.

Nganh do udng va thudc 14 giam lan luot 4,2%
va 3,1%.

Chi s0 san xuat cong nghiép IPP Q3-2021

20% 15.90%
15%
10%
5% 0.70%

0% v
09 - . |

-5% 55077
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‘hi s6 Khai CN ché Cheé Do Thuoc SX SXkim Dbién Xecd DPonoi

SXCN khoang bién bién udng la trang loai tir. may dong that

(IIP ché tao thuc phuc Vi co

pham tinh...

Nganh khai khoang tiép tuc suy giam sau 6,4%.

-10% -6.4%

Chi s6 san xuat cong nghiép IPP 9T-2021 so cung ky

28.40%

20% 17.10%

7.70%

4.80%
i 0

Chisd Khai CN phé C‘l}é Do Thudéc SX SXkim Pién Xecd Dd {1©i
SXCN khoang bién bién udng la trang loai tr, maydongco that

10% 5.50% 4.80%
5% 30%
0% i . Olﬁ% B [ | l

_4.20% -3-10%

(IIP) ché tao thyc phuc vi
pham tinh...
Quy 3-2021

Chi s6 IPP Q3-2021 giam 4.4% so cung ky.

Hau hét cag ngaph déu suy giam, trong do suy

glém sau gom do uong, thudc 14, xe co dong co,
0 noi that, thudc, hoa dugc, nhya, cao su, thiét

b1 dien...

Mot s6 nganh van duy tri tang trerong dwong nhu

dién tir, may vi, tinh, dac bi¢t san xuat kim loai

5731(}/ tang dén gan 16%, san xuat than coc tang

0...
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CHI SO NHA QUAN TRI MUA HANG (PMI)

biéu chinh theo mua
PMI >50: Cai thién so v&i thdng trudc

65 .
San lugng cua linh vuc san xuat Viét
60 e . ,
Nam ti€p tuc giam manh trong thang 9;
22 s0 lwong don dit hang méi ciing giam
50 manh va toc do giam viéc lam ciing
45 gia tang dang ke.
40 Chi s6 PMI linh vuc san xuét cia VN
35 dat muc 40,2 diém trong thang 9, kéo
Thang 10 . , oA oA r,e o« R
po. dai 4 thang lién tiép dwai 50 diém,

suy giam dang ke.
PMI Nganh san xuat

Indonesia / Malaysia / L * Mat tich cuc la dich bénh dang dugc
Singapore / Thai Lan / _7\‘ - :( * , * . . *
Pidu chinh theo mua, =50 = cai thién so v3di thang trudc klem Soat tOt’ bao phu vaccine tang
== nhanh, nhiéu dia phuong bat dau ngi
55 ‘—/\ P o~ 4 N re <> < 0 A
o e long gian cach va tai mé cira kinh te.
:i * Dy bio doanh nghiép co thé ting
o trueong tro lai trong Quy 4/2021.
30 5
5.4~

‘319 ‘20 g5 |
Ngudon: IHS Markit.
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Thanh hinh thanh 1ap va dong cira doanh nghi¢p

Doanh nghié¢p ST 201

A A ‘ A ;. ‘ . 100000 85481
* Tong s6 DN thanh l1ap md1 va quay lai 80000
hoat dong 9T-2021 la gan 118.000 DN. 9 32347
 Cac nganh nhiéu DN thanh lap méi la 20000 ]
thuwong mai, CN ché bién ché tao, xay 0 . -
d -20000 . 1302
ung... -40000 08
2 A \ \ - -60000 -45091 -
* Tong s0 DN tam ngung KD, cho hoac Thanh lip  Tro lai hoat Tamngimg Cho thite  Gidi thé

da gidi thé 1a hon 90.000 DN. A R A

Co cau nganh ciia DN thanh lip méi 9T-2021
S6 lwong DN ngung ¢é thoi han va hoan tat giai thé 9T-2021 2%
25000
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/] 0 — . . J— [ ]

34%

Nong, Chebien Xay Thwong Luutra, Vantai Taa KDBDS Khac
lam, thuy che tao  dung mai  an uong chinh, = Nong, lam, thuy san = CN Cheé bién cheé tao ® Xay dung

A NH, BH . - .. X
san ’ Thwong mai = Van tai = Luu tru, an uong

® Ngung co thoi han ™ Hoan tat giai thé m Tai chinh, NH, BH =KD BBS m Khac 15




YEU TO NAO XAC PINH TONG SAN LUONG
HANG HOA DICH VU"

* Yéu t6 san xuit 1a cac nhap duoc luong str dung dé san xuat ra san phém hang hoa va dich vu.
C6 hai y€u t6 san xuat quan trong nhat la von va lao dong:
Y =F(K, L)
* Nhi¢u ham san xuat ¢6 thudc tinh pho quét 1a suat sinh lgi khong doi theo quy mé (constant
returns to scale). Mot ham san xuat co suat sinh lo1 khong d01 theo quy mo khi mdt sy tang Ién

v6i mot ty 16 phan trim nhu nhau cua tit ca cac yéu to san xuat 1am cho san luong ting 1én véi
mot ty 1& phan trim tuong duong.

zY =F(zK, zL)
* Do chung ta gia dinh cung vén, lao dong va cong nghé 1a c6 dinh nén san luong ciing sé& cb dinh:

Y=FRI) =¥



QUYET PINH CUA DOANH NGHIEP TRONG THI

TRUONG CANH TRANH
Y=F(K, L)
® Lo1 nhuan = Doanh thu — Chi phi Lao dong — Chi
phi Vén % i?‘
=PY— WL-RK \_/ 3!?5
® Loinhuan = PF(K, L) — WL — RK ﬁ’

Source: 123rf.com
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SAN PHAM BIEN CUA LAO PONG (MPL)

* MPL 14 luong san pham ting thém khi doanh nghiép str dung thém mot don
vi lao dong (lwong von co dinh)

MPL =F(K, L+ 1)-F(K, L)
* Hau hét ham san xuat c6 tinh chat san pham bién giam dan (diminishing
marginal product - DMP): Véi diéu kién luong von c6 dinh, san pham bién

cua lao dong giam khi lwgng lao dong tang.



TU SAN PHAM BIEN CUA LAO PONG DEN
CAU LAO PONG

Am sin Xua it sa A ’ F(K, L
* Ham san xuat: Cho biét san lugng phu thudc vao San luong, Y (K, L)
yéu to nhap luong lao dong tuong tmg véi mot MPL
luong von khong doi. L Khi thém lao dong vao,
W - MPL giam di
® San pham bién cua lao dong MPL cho biét su thay
MPL

doi ciia san luong khi lao dong tang mot don vi.

* Khi lugng lao dong ngay cang tang l1én, ham san

xuat s& phang hon, cho thay thudc tinh san pham o, p
phans ’ y ' P MmpL. P9 doc cua ham san xuat cho

biét nang sudt bién ciia lao
1 dong MPL

bién giam dan (diminishing marginal product.)

Lao dong, L



MPL PUQC XAC PINH THE NAQ?

Pon vi san
lugng
* A Loi nhuan = A Doanh thu — A Chi phi
=(PxMPL)-W
* Cau lao dong cua doanh nghiép canh tranh dugc
xac dinh:
Px MPL=W Tlél’l hJ:O’ng
thuc
—MPL = W/P MPL,
* /P latién luong thue — tién cOng tra cho lao Céau Lao dong
dong dugc biéu thi duoi dang 1a don vi san lugng
thay vi 1a tién.
Luong cau lao dong Pon vi lao

dong, L



SAN PHAM BIEN CUA VON (MPK)

* MPK 13 luong san pham ting thém khi doanh nghiép st dung thém mot
don vi von (luong lao dong khong doi).

MPK=FK+1,L)-F(K, L)
A Loi nhuan = A Doanh thu — A Chi phi
=(Px MPK) — R

* Pé t6i da hoa lgi nhuan, doanh nghi¢p tiép tuc thué nhiéu von hon cho dén
khi MPK giam xuong bang gia thué von thuec:

MPK = R/P



LOI NHUAN KINH TE

* Loi nhuan kinh t¢ = Y — (MPL x L) — (MPK x K)
Y = (MPL x L) + (MPK x K) + Logi nhuan kinh té

* Néu ham san xuat c6 tinh chat suat sinh loi khong d6i theo quy mo (constant
returns to scale), khi d6 loi nhuan kinh té phai bang 0. Nghia 1, sau khi tat

ca cac yeu to déu duoc tra thu nhap thi sé khong con gi.

F(K, L) = (MPKxK) + (MPLx L)



HAM SAN XUAT COBB-DOUGLAS

* Thu nhép ciia Von = MPK x K = a¥
® Thu nhap cua Lao dong=MPL xL=(1 - )Y
* Trong d6 a 1a hang s6 nam giira 0 va 1, do luong ty phan thu nhip cua von.
* Ham san xuit Cobb—Douglas:
F(K L) = AK*L1™¢

* Trong d6 A 1a thudc do co gia tri 1én hon 0, do ludong ning suat ciia yéu to
cong nghe.



SAN PHAM BIEN CUA LAO PONG VA
SAN PHAM BIEN CUA VON

* San pham bién cia lao dong:
MPL=(1-a) AK*L™¢
=(1-a)Y/L
* San pham bién ctia von:
MPK = a AK* 117
=a Y/K



TIEU DUNG GDP THEO GIA THI TRUONG

(TY VND)

Expenditure on GDP at current market prices
Final consumption expenditure
Household final consumption
Government final consumption
Gross capital formation
Gross fixed capital formation
Changes in inventories
Exports of goods and services

Less: Imports of goods and services
Statistical discrepancy

Source: ADB Key Economic Indicators

2017
5.005.975
3.731.554
3.405.750

325.804
1.330.694
1.190.475

140.220
5.085.742

4.945.460
-196.555

2018
5.542.332
4.103.655
3.745.063

358.591
1.470.550
1.321.906

148.645
5.865.550

5.679.497
-217.926

2017
100%
75%
68%
7%
27%
24%
3%
102%

99%
-4%

2018
100%
T4%
68%
6%
27%
24%
3%
106%

102%
4%



CAU HANG HOA

Tiéu dung, C
*/Z/=C+I+G+X-M
* Tieu dung Elz‘l:mc(t)i;eruccli;‘l(jg
* C=C(Yy) =cy+c;*Y,
®* Thunhgp khadung: Y, =Y-T
* ¢, = MPC = Khuynh hudng tiéu dung bién Db déc, ¢,
* MPC=1-MPS

Thu nhap kha dung, Yy
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Tong cau

Co cau tong cau
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® Chi tiéu chinh
phu

= Pau tur

= Tiéu dung ho
gia dinh

20.00%

15.00%
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5.00%

0.00%
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St dung thu nhap Q3 vs. 9T-2021

H -

B Tiéu dung cudi cing

2839 4A’. I

-55.7%

Tong ban 1¢ HH&DV

Du lich 1ir hanh

-58.7%

-94.0%

B Ban 1¢ hang hoa

B Dich vu khac

oT

B Tichliy tai san ™ Xuat khdu ™ Nhap khau

Strc mua hang hoa, dich vu

_71%-3 4%- -

22.1% -19.4%

-64.0%

® Dich vu luu tr(, an uong

* Tiéu dung cudi cung giam manh

trong Q3 cho thay thu nhap bi
bao mon va tinh trang that lung
budc bung.

Tong mirc ban 1¢ hang hoa va
doanh thu dich vu tiéu dung Q3

giam dén 28. 3%, 9T giam
7.11% so vo1 cung ky.

Do tiéu dung cudi cung chiém
ty trong rat lon trong co cau
tong cau nén tac dong cua suy
giam strc cau tiéu dung la rat
nghiém trong.

Tang trwong thi trwong ban 1é so cung ky
30%

10%

-10%

-20%

® 2 22229 9 38 8 8 "3’ ” &

e = 3 =+ 4 3 & £ 3 L+ 4 TR "

58§y 23823y85385-7
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Nguon: GSO va CTCK Réong Viét



PAU TU

Lai suat
thuc, r
* Bién ndi sinh (endogenous variables): M(t bién ma gia tri
cua no dugc xac dinh trong mo hinh.
* Bién ngoai sinh (exogenous variables): La bién ma gia tri
cua no khong dugc xac dinh trong mo hinh kinh te, nhung
lai dong vai tro quan trong trong viéc xac dinh gia tr1 cua cac
bién ndi sinh.
I1=1I(r) Ham dau tu, [ =
* Dé don gian, gia dinh dau tu 1a cho trude. I(r)
I=1

Luong dau tu, I

| I | Y 4



A
Pau tuw
Co cau von dau tu xi hoi 9T-2021

15%
® Tu nhan ® Nudc ngoai m Khac
ENSNN ® Trai phiéu CP ® Tin dung nha nudc
m Von vay = DNNN

Nguon: GSO Viét Nam

-10.0 23
-20.0 -

-30.0

-40.0

-50.0

-60.0

-70.0

> Tong von dau tu toan xa hoi 9T-2021 dat 1,87
triéu ti VND (chiém 31,2% GDP), ting 0 4% SO
cung ky 9T-2020.

> Vbn dau tu tu nhén chiém gan 60% (tang 3,9%
cung ky) von dau tu nudc ngoai chiém 16% (-
3,4%), con lai 22% von dau tu nha nudc.

Ting trueong von dau tw 9T so cung ky (%)
30.0 22.6

20.0
100 04 19 O 3. I
0.0 —

Im
I
I‘N
\O

o)

Vo)
(V9)
=~

-56.8

Tong NSNN  Trai Tin Vén DNNNTwnhan FDI  Khéc
phiéu dung vay
CP nha
nude

% Von dau tw ciia Nha nwéc chwa thé hién dwoc vai tro

cua chinh sach nghich chu ky (counter-cyclical).
16



Dau tw cong

Mot s6 co quan, dia phuong dat ty 1¢ giai ngan cao 8T-2021
120%

Trong boi canh khé khan, dau tu cong la clru canh cua tang - 100%
. /0

truong, tuy nhién: 1
. 79.72% 77.66% .

« Giai ngan von dau tu cong dén hét thang 9/2021 chi dat 80% 72.90% 71.44% T041% 67.96% 6731% 66.88% 65.50%
47,38% trong ké hoach 461.300 ty dong duoc giao (cing 00 n
ky nam 2020 la 56,33%). ’

« Vén trong nudc dat 51,74%, 40%
* Von nudc ngoai dat 12,69%. 500,

* (C6 36 b va 20 dia phuong co ty 1€ giai ngan dudi 40%;

S £ &

(<)

(<)

(<)

chi c6 4 bo va 11 dia phuong dat ty I¢ giai ngan trén 0% R & 5 .
60%. Q) ‘g\’f\ Q_ S e S &S 42
. 1 . . ‘;“28 &\\m\ \Q‘tg& P *{\O\\J %(b\\@ ; '@*\0 ‘S‘C P \2»6\\%
« Giai ngan von vay nudc ngoai chi dat 9,82% ké hoach ¢ < W <
cac dia phuong, cac by nganh kha hon nhung cling chi
dat 19,03% ké hoach.
Du an sin bay Long Thanh: « Theo GSO: Pau tu cong ting 1én 1 diém phﬁn tram s€ dong

* Tong von bo tri 2018-2020: 22.855 ti VND gop cho tang truong GDP thém 0,06 diém phan tram.
« Da giai ngan 10.752 ti, dat 47% ké hoach. * Tu nay dén cudi nim, néu giai ngan hét 250.000 ti dong sé&
a0 tde Béc — Nam dong gop cho tang truong GDP thém 0,53 diém phan tram.

« Di giai ngan 9260 ti, dat 69,7% ké hoach.
hleu bo nganh va dia phuong xin tra lai von.




CHI TIEU CHINH PHU

* Chinh sach tai khoa (fiscal policy): La su két
hop giira chinh sach thué (T) va chi tiéu cua
chinh phu (G) nham dat duoc cac muc tiéu vi
mo.

* Chiing ta gia dinh T va G la cc bién ngoai
sinh.

G

G
T

|
~




Ti‘i Chinh _ ngﬁn SéCh Can can ngan sach 9T-20C2£1?1 ggighin ti VND)

B ngan sach,

* Nghich Iy: Thu ngén sach van cao, trong khi chi ,C}I:i n9g7€‘5n § 58.6
ngan sach thap so véi du toan. SapR, 9. —— | 11U NZAN
sach, 1034.2
« Thu tir dau thd va XNK 1a ciru canh. 1500 1000 -500 0 500 1000 1500

Ap luc chi tra ng dang lam hep khong gian tai khoa. Thu - Chi ngén séch so véi du tosn

* Chinhphucé nhiéu chinh sach hd trg kinh te nhu . 150% 118% }

mién/ giam/gian thué, tién thué dat, cac goi ho tro tién o, 73 80% 93.30% 66.50% 7060%

mat cho nguoi dan, nguoi lao dong va DN. 50% l 42.40%
« Theo MPI: Quy mo géi ho tro khoang 10,45 ti USD, %% e Chi Chidhe Chi g

0 u noi u dau u can 1 1 dau 11ra
twong duong 2,84% GDP. dia  tho  déi XNK thuomg  tu no
B Al L . R Xuyén
Tham hut ngan sach va no cong (% GDP)
00 Thu ngan sach Chi ngan sach
. |61-0%| o Fiscal response as a share of GDP (percentage)

60.0% o - ] ] ] |54_7%| 55.39% 57'_SA’

Developing economies
Japan

EU-27

United States

39.9

14.3

Developed economies 15.8

L
L~ =N - L 1 . -
~~ N\ ~~ — ‘ 20 40
G G 4%, 4.9% ) 6.0% 5.0% m Additional spending or foregone revenue
~ Deferred revenue

_ . Liquidity support
2012 2013 2014 2015 2016 2017 2018 2019 2020e 2021f 2022t

rurce: UN DESA based on IMF Fiscal Policy Database in Response to COVID-19 available at
https //www imf.org/en/Topics/imf-and-covidl19/Fiscal-Policies-Database-in-Response-to-

I Nocéng  ==@=Tham hut ngan sach COVID-19"




XUAT KHAU RONG

Y 2 7 SN ST Y
_Tﬁ/iR\ES/// SeL s
I

* Xuat khau rong = Xuat khau — Nhap khau
*NE=X-M

NE = NE(¢)
* Trong d6 € 1a ty gia hoi doai thuc.

* b€ don gian:

NE = NE =0




CAN BANG THI TRUONG HANG HOA

* Tong cau bang tong tiéu dung cua ho gia dinh, dau tu, chi tiéu chinh phu va xuat khau rong:
Z:C0+C1(Y—D+I_+G_

* Can bang thi trwong hang héa khi san lugng san xuat Y bang véi cau san pham hang hoa
dich vu Z:

Y=7
Y:CO+C](Y—D+I_+G_

* O trang thdi can bang, san lwong Y bang cau. Ngwoc lai, cau phu thudc vao thu nhdp, thu
nhdp phu thuoc vao san luwong san xudt.



TIEU DUNG TU PINH VA SO NHAN

*Y=cy+tc,Y—c,T+I+G
—=>(—c)Y=c,+1+G-c,T

1
1-c4

—>Y=—(c,+1+G-c,T)

* Thanh phan (c, + I + G - ¢,T) 1a mot bo phan cua tong cau hang hoa khong phu
thudc vao san luong, nén dugc goi 1a ti€u dung tu dinh (autonomous spending).

1
1-c4

* Thanh phan duoc goi 1a s6 nhan (multiplier)



CAN BANG TRONG THI TRUONG HANG HOA

San lwong can bang dwgc xac dinh trong di€u Ki€n san xuat bang voi nhu cau

P 4

Yolol
$1 billion
b 4

Production Slope =1

4

Demand
Slope = c,

Equilibrium Point:
Y=2

Demand Z, Production Y

Demand Z Production Y
.<

Y Y Y’
|ncome, Y Income, Y.

‘ ‘ ‘ | / Source: Blanchard 2017



MOT CACH TIEP CAN DE HIEU VE CAN
BANG THI TRUONG HANG HOA

Tiét kiém tuw nhan: S;=Y,;—-C=Y-T-C
Tiét kiém chinh phi: S, =T - G

Tiét ki€ém nudc ngoai: S;=M — X Tuu trung lai: Co6 hai cach dién dat trang thai can bﬁng thi
truong hang hoa:

San xuat = Tiéu dung
* Pau tu = Tiét kiém: bau tu = Tiet kiem

[=S,+(T-G)+(M-X)

Tong tiét kiém: S = S, S, + S

Dé don gian: M — X =0

I=5,+(T-G)



PAU TU BANG TIET KIEM

L3i suat
S=Y-T-C thue, r
=Y—-T—cy—cy(Y-T)

=S =-copt (I1—c)(Y-T)
—>I=-cy+(1—c)(Y-T) +(T-G)
* Giai dé tim san luong Y: Lai suat cin

| L bang
.Y: (Co+I+G'ClT)

1—cq

Tiét kiém, S

Pau tu mong
muon, I(r)

Pau tu, Tiét
kiém, 1, S



NGHICH LY CUA TIET KIEM
(THE PARADOX OF SAVING)

* Khi moi nguoi tiét kiém nhiéu hon & muc thu nhap ban dau, ho s& giam tiéu dung.
Nhung khi ti€u dung giam s€ lam giam tong cau, lam giam san xuat, tt d6 giam thu
nhap Y.

®* Khithunhap Y thép hon sé& lam tiét kiém giam. Mac du mo1 ngudi mudn tiét kiém
nhiéu hon & mdt mirc thu nhap nhat dinh, nhung thu nhap cua ho lai giam d1 mot
khoan sao cho murc tiét kiém cua ho khong thay doi (hoac tham chi giam).

* Piéu ndy co nghia 1 khi moi nguoi ¢ gang tiét kiém nhiéu hon, két qua 1 ca san
luong giam va muec ti€t kiem khong thay doi (hoac giam). Cap két qua dang ngac
nhién nay dugc goi la nghich 1y cua ti€t ki€ém (the paradox of thrift).



PHU LUC

* Ham Cobb-Douglas
F(K,L) = AK*L1¢

* Tai sao ham nay c6 suat sinh 1gi khong doi theo quy mo?
F(zK,zL) = A(zK)%*(zL)™¢
= F(zK,zL) = Az*K%z1~¢[1~«
= F(zK,zL) = Az%z1"¢K*[1~¢
= F(zK,zL) = zZAK*L1™% = zF(K,L) = zY

||||||



