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PUONG TONG CAU DOC XUONG

* Hiéu tng lai suat hay hiéu ing thanh khoan (‘liquidity’ effect)

* Khi mtic gia tang lén, theo hiéu tng Fisher, lam cho 1ai sudt danh nghia ciing tang 1én, tir d6 lam giam dau tu ctia
nén kinh t€.

* Khi mttc giad chung ting, cac ho gia dinh va doanh nghiép ting cau tién cho giao dich va dau tu, diéu nay dan dén
viéc thiéu hut thanh khoan, khién cho nhu cau rut tién hay vay muon ngan hang tang lén, lam giam thanh khoan
ngan hang. Khi d6, ngan hang budc phai tang 1ai suat dé bu dap thiéu hut thanh khoan, dan dén giam tiéu ding
va dau tw, lam cho lwong AD giam.

* Hiéu tng can bang thuc (real balance effect) hay hiéu ttng ctia cai (‘wealth’ effect)

* O mitc gia cao hon, gié tri thiee ctia cac tai san tai chinh ma nguoi dan ndm gitr giam xudng, 1am giam cha cai, tir
do giam tiéu dung xa hoi.

* Khi mttc gid chung ting, 13i suat tang, dan dén giam gid tri ctia cai (nhw ¢6 phiéuy, trai phiéu, nha dat). Két qua la
ho gia dinh va doanh nghiép cat giam tiéu dung va dau tu, khién cho lwong AD giam.

* Hiéu rng sttc mua bén ngoai hay hiéu tng ngoai thuwong (‘trade’ effect)

* Gia hang hoéa trong nudc tang twong doi so vdi gia hang hoa nudc ngoai lam tang nhap khau va giam xuat khau,
khién cho xuat khau rong giam.

* Hiéu tng ‘ngoai thwong’: Mtic gid chung ¢ Viét Nam cao hon mttc gia chung ¢ nuwdc ngoai lam cho hang Viét
Nam xudt khau sang nwdc ngoai kém canh tranh hon. Diéu nay khién cho xuat khau giam, nhdp khau tang, két

qua lam cho lwong AD giam ¢ mttc gia cao hon.
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CAC YEU TO LAM DICH CHUYEN PUONG
TONG CAU AD

* Chi tiéu h gia dinh * Chi tiéu va thué ctia chinh phu
* Thi treong chiing khoan bung no/suy giam * Chi thuong xuyeén, dau tuw phat trién
* S0 thich tiéu dung hay tiét kiém * Vay ng ctua chinh phu
* Tang/giam thué€ thu nhap, tro cap chinh phu * Thay d6i cac chinh sach thué€
* Chi tiéu dau tu * Xuat khau va nhip khau
* Dau tu tai san ¢d dinh, von luu dong * Tang trudng/suy thoai cuia kinh t€ thé gidi, cac nudc

* Sy ky vong: lac quan hay bi quan vé trién vong kinh c6 quan he ngoai thuong
t€ * Lén gia hay giam gia dong tién
* L1.3isuat, chinh sich tién té

* Niém tin, sw ky vong
® Chinh sach thué, bao hiém xa hoi

* Lac quan va bi quan

* Ky vong tu phat sinh
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CAC YEU TO XAC PINH TONG CAU

Yéu to

Thué

Lai suat

Niém tin

Sttc manh dong tién

Chitiéu chinh phu

C4u phin GDP  Tac dong tang cta
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Cl

Cl

Cl

NX
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yéu t6 1én AD
Giam AD <«
Giam AD
Tang AD —
Giam AD <«

Tang AD —

Tac dong giam cua
yéu t6 1én AD

Tang AD —>
Tang AD —>
GiamAD  +«—
Tang AD —

Giam AD



DICH CHUYEN TONG CAU

Tong cau ting

Mrc gia, P

AD,

\\
Tong cau giam

AD,
AD,

0
H|( J/ GDP thuc, Y




TONG CUNG

* Tong cung biéu thi mc tong san lwong thyre ma nén kinh t€ sé san xuat tai
cac mirc gid nhat dinh
5 - JW P

Y=Y (— —, Ei)

* Phuwong trinh tong cung tong quat P’ Pg
Y=Y, + a(P - Py
? —
San luvong / \
San lwong Mtc gia ky vong
tiém nang a>o, Mtic gid
(dai han) hé s co gian

cua Y theo P




TONG CUNG NGAN HAN

Mrc gia, P

Y Y Y, GDP thuc, Y
/4 3 ! ? '



TAI SAO PUONG TONG CUNG DOC LEN?

* Ly thuyét tién lwong két dinh
* Trong ngan han tién lwong danh nghia bi két dinh hay thuong diéu chinh cham chap (do diéu khoan hop déng hodc quy
woc cua xa hoi)
* DN va nguoi lao dong ky két hop dong dwa vao gia ky vong Pg
* Neéu P > P => doanh thu ctia DN tang nhung chi phi khong tang twong xtng => loi nhuan nhiéu hon => san xuat nhiéu
hon => tang san luvong va nhan dung
* Ly thuyét gia ca két dinh
* Nhiéu loai gia két dinh trong ngan han do chi phi diéu chinh gia ton kém
* DN dua vao gia ky vong Py d€ dinh gia
* Gia st khi NHTW tang cung tién ngoai du kién => P tang
* Trong ngan han, DN khong cé chi phi thiee don sé ting gia ngay; DN c¢6 chi phi thire don cham tang gia => gia twong doi
ctia DN ¢6 chi phi thyc don giam => tang cau hang hda caa DN d6 => tang san lwong va nhan dung
* Ly thuyét vé sy nham lan
* DN nham lan gifta viéc thay d6i gia vdi thay d6i gia twong ddi ctia san pham DN
* KhiP >Pg, DN sé trong 1a gia san phdm ctia minh tang 1én triedc khi mikc gia chung tang 1én => DN tin rang gia twong doi
dang tang => tang san lugng va nhan dung
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TONG CUNG DAI HAN
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TONG CUNG DAI HAN (LRAS)

* San luong ty nhién (Yp) dugc quyét dinh béi trik lwong von va tai nguyén
(K), lao dong (L), va trinh do cong nghé (T).
Yp=f(K, L, T)
* Mtrc gia tang khong lam thay doi cac yéu t6 nay nén tac dong dén Yp. (Su
phan doi co dién)
* Cacyéu to lam tang Yyp:
* Tac dong dén K: dau tu vao nha may, thiét bi, co so ha tang, kham pha ra ngudn tai
nguyén mai, thoi tiét anh hudng dén san xuat nong nghiép...
* Tac dong dén L: Di dan, bung nd dan so, gia hda dan so...

* Tac dong dén T: Sinh vién t6t nghiép dai hoc, phat minh sang ché, cai thién vé nang
suat, tién bo cong nghé...



PUONG GIOI HAN KHA NANG SAN XUAT (PPF)
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SU DICH CHUYEN CUA PUONG TONG CUNG

* Thay doi gia cac yéu t6 dau vao
* Thay d6i cong nghé

* Thay do6i nang suat

* Thay doi thé ché

* Thay d6i moi treong kinh doanh



CAC YEU TO XAC PINH AS

Yéu to Tac dong tang chiayéu té 1én Tac dong giam ctia yéu td 1én
AS AS
Gia yéu to dau vao Giam AS Tang AS
Nang suat Tang AS Giam AS

Piéu tiét cua chinh phtt  Giam AS Tang AS



CAN BANG DAI HAN

O trang thai can bang dai han:
P="Pg
Y=Yp
U=Uy

W¥e
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HO CACH SUY THOAI VA HO CACH LAM PHAT

- LRAS SRAS
3 HO céach suy thoai
\g (Recessionary Gap)
>
HO cach lam phat
(Inflationary Gap)
AD,

» 2 GDP thuc, Y
Nl /7



CAC POAN CUA TONG CUNG

*Doan Keynes X

* Nén kinh té that n%hiég\phi‘éu dan dén viéc tang tong cau
khong co tac dong len tien lwong va muirc gia

*Poan co dien

* Toan dung dan dén viéc ting tong cau chi lam tang tién
lwong va mtc gia
*Doan trung gian

* M6t vai khu viee trong nén kinh té€ dat dwoc toan dung nhanh
hon khu vuce khac
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HIiINH DANG PUONG TONG CUNG NGAN HAN

R Poan cd dién:
~ A ’ o« A 7
3 Khong co6 hiéu ting
.ﬁ ~N A ? /4
o0 sO nhan, chi co ta
u A A 7 o/
5 dong len muc gia

M

Doan trung gian:

Hiéu ting s0 nhan giam khi nén
kinh t€ gan dat trang thai toan
dung

Poan Keynes;
Hiéu ting s6 nhan hoan toan

GDP thuc, Y



KINH TE HOC PHIiA CAU VS PHIA CUNG

* Chinh phu diéu tiét cAc hoat dong ctia nén kinh t& bang cach tac dong lén
cac yéu to phia cau
* Chinh sach thué€
* Chi tiéu chinh phua
* Diéu tiét lai suat
* Diéu hanh cung tién va tin dung
* Chinh pht anh hwéng 1én cac hoat dong kinh t& bang cach thuec thi cac chinh
sach phia cung
* Giam chi phi dau vao (lao dong, tién luwong)
* Giam céc rao can, giam diéu tiét
* Tang dong co khuyén khich: chap nhéan rti ro, tinh than doanh nhan



JOHN MAYNARD KEYNES (1883-1946)

The long run is a misleading
quide to current affairs. In the
long run, we are all dead.

* The General Theory of Employment, Interest,
and Money, 1936

* Cho rang cac cudc suy thodi hay dai suy thoai

la két qua caa cau khong du
* Cacnha hoach dinh chinh sach nén thay d6i
tong cau

* Phé phan cac ly thuyét co dién

dc nha kinh té"tw ddt ra cho minh mot
nhiém vu qud dé dang va vo dung khi

trong cic mua mwa bio ho chi c6 thé noi
v6i chiing ra rang khi co bdo di qua lau,
dai dwong se lai binh phang.
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TOM TAT QUAN HE IS-LM VOI AD-AS

Chinh sdach
tai khoa

|

Giao diém Keynes

Ly thuyét wa thich |
thanh khoan

I

Chinh sdach
tien té

IS \
IS-LM Giai thich su
o / j bié? dong
ngan han
AD
AD-AS

. |




IS-LM VOI AD
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P
Py
P
AD
YO Yl Y
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SU DICH CHUYEN CUA
DUONG 'AD DUOI TAC PONG My
CUA CHINH SACH TAI KHOA + :

TIEN TE QUA IS-LM r

Xet trueong hop: Y, Y, N
NHTW néi long chinh sach tién té:
Tang M> P

Tai muc gid P, cho truée, T M> =1l r=117Y
AD,
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SU DICH CHUYEN CUA
DUONG AD DUOI TAC DONG
CUA CHINH SACH TAI KHOA +

TIEN TE QUA IS-LM

Xét treong hop:
Chinh phu ndi long chinh sach tai khoa:
Tang G

Tai mtrc gia Py cho trwde, TG = 1TTY =T L(Y, 1)
D€ duy tri M® = MP = r 1=l I (tdc ddong chén 14n) =1 Y
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IS-LM VOI AS-AD

M6 rong tai khoa: TG, IT

LM,
I
I'y
IS
1S, =~ !
YO Yl Y
A
P LRAS SRAS
Py
Py
ADq
ADy
Y0 YP Y1 Y

Mé rong tien té: TMS, Ir

LM,
LM,
IS,
Yy Y, Y
LRAS / gRAS
s AD;g
AD,

Yy Yp Y, Y



