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Chu ky kinh té

* Chu ky kinh té la gi?
* Cac giai doan cua chu ky kinh té

» Cac dac diém cta chu ky kinh té
* Nhiing btic tranh vé chu ky kinh té
* Cac tranh luan vé ly thuyét chu ky kinh té



Nhtrng dao dong
kinh t& ngan han
xung quanh
duong tang
treong dai han

Chu ky kinh téla g17

GDF tlhngc

Thai gian



Cac giai doan ctua chu ky kinh té

* Dinh (Peak)
e Mtrc san lwong t6i da nén kinh t€ dat duoc
e Nhin chung Y>Y,
* Thu hep va Suy thoai (Recession)
o Su sut giam GDP thuc tir 2 quy lién tiép
 Lan toa sang nhiéu linh vuc ctia nén kinh té
* Pay (Trough)
o Mtrc san luwong thap nhat nén kinh té€ dat duoc
e Nhin chung Y <Y,
* Phuc h6i va mé rong (Expansion)
o Mot thoi ky tang truong dang ké vé tong san lwong, thu nhap,
nhan dung va thuvong mai
e Thuong kéo dai ttr 6 thang tro lén
e Lan toa sang nhiéu linh vuc ctia nén kinh té
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Cac dac diém cta chu ky kinh té

* Mot chu ky kinh té duoc xac dinh tir dinh nay dén
dinh ké tiép hoac tir day nay dén day ke tiép

* Binh va day duoc goi la diém d6i chiéu (turning
points)

* Theo NBER Business Cycle Dating (BCD) Committee:

Thuong phai doi tir 9 — 24 thang sau méi quyét dinh

diém d6i chiéu
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Cac dac diém cta chu ky kinh té

* Lap lai nhung khong co tinh dinh ky

* Tinh dai ddng va tinh lan toa

* Mdi chu ky khac nhau vé mitc dd nghiém trong va
thoi gian keéo dai

* Thoi ky mo rong thuong kéo dai hon thoi ky suy
thoai



18
16
14
12
1

S6 thang
o

@2tz 222 O 122200

“““““

0 dai cua chu ky suy thoai

16 16
. 11 11
10 10
8 8 8 8
| I 6 | I
19452194877 1953 v 195772 19607771969 2771978 27 198077 19817+ 1:990:7+: 2001

Nam bat dau thoi ky thu hep kinh t&

(http://emlab.berkeley.edu/users/webfac/wood/e100b_{08/business.pdf)



D0 dai cua chu ky mo rong
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Tang trueong GDP thuc, tieu dung, dau tu & Viét Nam
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Nguoén: Thong ké Tai chinh Qudc té (IFS)
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That nghiép o Viet Nam
(% luc lvong lao dong)

\

.-

7

)
&,

5N D DO DD D DD SO PO LI DPOS
PPN PSS PAALCLTITLTLESLS FOS
o Sl N O R N S



Diéu gi xay ra trong cac chu ky kinh té?

* Tang treong GDP c6 khuynh huwong dat mutec trung
binh trong dai han nhung lai co nhttng dao dong lon
trong ngan han.

¢ Tiéu dung va dau tu bién dong cung vdi GDP nhung
khuynh hudng tiéu dung cé vé nhu it bién dong
trong khi dau tw lai bién dong 16n hon so véi GDP.

* That nghiép tang lén trong thoi ky suy thoai va giam
xuong trong thoi ky mé rong.



Chi s0 vé cac chi bao kinh té cht dao (LEI Index)

* Tuan lam viéc trung binh trong san xuat

* Nhitng khiéu nai méi hang tuan vé bao hiém that
nghiép

* Nhitng don hang moi cho hang tieu dung va vat liéu
san xuat

* Nhitng don hang mdi, hang hoa phi quoc phong

* Hién trang nhitng nha cung cap

* Gidy phép xay dung mai duoc cap

* Chi s0 gia co phiéu

» Khoi tién M2

* Chénh léch loi suét trai phiéu kho bac (10- nam so véi 3
thang)

* Chi s0 ky vong ctia nguoi tiéu dung
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Ly thuyét ve chu ky kinh té

* Gi4 ca linh hoat, tham chi trong ngan han:

e Do vay, tién 1a trung 1ap, tham chi trong ngan han.
e Sy phan d6i co dién luén duoc duy tri.

* Cac dao dong ctia san lwgng, nhan dung, va cac bién
sO khac thé hién cac phan Ging t8i wu truedce cac thay
d6i ngoai sinh cia moi treong kinh té.

» Cu sOc nang suat la nguyén nhan co ban gay ra cac
dao dong kinh té.
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Cac tranh luan vé ly thuyét chu ky kinh té

...nham vao 4 van dé chinh:

1. Sy thay do6i vé nhan dung c6 phan anh sy thay doi
mang tinh tu nguyén cua cung lao dong khong?

2. Nén kinh t€ co trai qua cdc ct s6¢ ndng sudt mang
tinh ngoai sinh quy mo lon trong ngan han khong?

3. Tién c6 thuc sy 1a trung 1ap trong ngan han khong?

4. Tién lwong va gid ca co linh hoat trong ngan han
khong? Chung co diéu chinh nhanh chéng dé giti
cho cung va cau can bang trong tat ca cac thi
treong khong?

19



1. Thi truong lao dong

* Sy thay thé lao dong lién thoi gian:
Theo ly thuyét chu ky kinh t€, ngroi lao dong sé
san 1ong phan b0 sttc lao dong theo thoi gian dé
dap tng v6i nhirtng thay doi cua loi ich viéc lam
bay gio so voi sau nay

* Mtic lvong twong doi lién thoi gian duwoc biéu thi:

1+r)W,
w,




Thi treong lao dong

* Trong ly thuyét chu ky kinh t€,
 Cac cu sOc tao ra cac dao dong trong mtrc tién lwong
tewong doi lién thoi gian
 Nguoi lao ddng phan ting bang cach diéu chinh cung
lao dOng
e Diéu nay lam cho nhan dung va san lugng tré nén bi
dao dong
» Céc chi trich chi ra rang:
e Cung lao dong khong nhay cam lam d&i véi tién
lvong thure t€ lién thoi gian
e That nghiép cao dwgc quan sat thay trong nhiing thoi
ky suy thoai cht1 yéu khong mang tinh tw nguyén
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!. Cac cua soc cong nghe

* Trong ly thuyét chu ky kinh t€, cac dao dong kinh
t€ dwoc tao ra bdi cac ca soc cong nghe.

* S0 du Solow: mot thude do vé cac ci sdc nang suat,
cho thay sy thay d6i san lvong khong thé duoc giai
thich boi sy thay doi ctia von va lao dong.

o Ly thuyét chu ky kinh t& ngu vy rang s& du Solow sé
co modi trong quan manh v6i san luong?



. Cac ca sOc cong nghe
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Cac ct s6c cong ngheé

o Nhu:ng ngu:(n ung ho ly thuyét chu ky kinh té cho
rang cac moi twong quan manh gitra tang treong san
lwong va du Solow la bang chiing cho thay nhiing ct
sOc nang suat la mot nguon quan trong ctia sy bién
dong ctia nén kinh té.

» Cac nguoi chi trich lru y rang thudc do s6 du Solow
bi thién léch theo cac chu ky thay vi thuc té€'la cong
nghe co ban.
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3. Tinh trung lap cua tien

* Cac lap luén chi trich ly thuyét chu ky kinh t€ cho
thay rang s sut glam tang truong tién té va lam
phat hau nhu luén c6 lién quan véi thoi ky that
nghiép cao va san luwong thap.

* Cac lap luan tng ho ly thuyét chu ky kinh té€ phan
ting lai bang cach cung tién 13 ngoai sinh:

e Gia st san lwong dwoc du kién sé giam xudng. Khi d6
NHTUsé giam cung tién nham phan tng lai voi sy sut
giam ky vong ctia cau tién.
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4. Tinh linh hoat ctia gia ca va tién lvong

* Ly thuyét chu ky kinh t€ gia dinh rdng tién luong va gia
ca la hoan toan linh hoat, do vay thi treong luon can
bang

* Nhitng ngurroi tng ho ly thuyét chu ky kinh té cho rdn
murc do ket dinh cua gia ca phat sinh trong thuc té khong
quan trong dé co thé giup hiéu duoc cac dao dong kinh
té

* Nhitng nguoi ing ho ly thuyét BC cling gia dinh rﬁ’mg

gia ca la linh hoat dé phtui hop véi cac ly thuyét kinh te vi
mo.

¢ Trong khi d6 nhitng nguoi chi trich BC tin rang su két
dinh cua tien lwong va gia ca da iiéi thich vi sao that
nghiép khong ty nguyen va tien khong co6 tinh trung 1ap.
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Gia ca cirng nhac dén c& nao?
Bang chirng tir cac giao dich trong nganh cdng nghiép

Nhom san pham Trung binh tho1i doan duy tri mc
gia (thang)

Thép 13.0
Kim loai mau 4.3
Dau khi 5.9
Lop cao su 8.1
Giay 8.7
Hoa chat 12.8
Xi mdng 13.2
Kiéng 10.2
DoOng co xe tai 5.4
Go dan 4.7
Thiét bi gia dung 3.6
Trung binh 9.9

Nguoén: D. Carlton, “The Rigidity of Prices,” American Review 76
(9/1986): 637-58
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Kinh té hoc truong phéi Keynes mai

» Hau hét cac nha kinh t€ tin rang cdc dao dong ngan
han trong san lwong va viec lam dai dién cho cac sai
léch so voi ty 1 tw nhién, va nhiing sai léch xay ra
boi vi tién lwong va gia ca la két dinh

* Hoc thuyét Keynes méi co gang giai thich su két
dinh cua tién lwong va gia ca bang cach ti€p can kinh
t€ hoc vi mo veé su diéu chinh cua gia ca.
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Chi phi thiee don nho va ngoai tac tong cau

e Co nhitng ngoai tac d6i véi su diéu chinh gia:

Hanh dong giam gia ciia mot doanh nghiép cé thé
lam cho mtrc gia chung giam theo.

biéu nay lam tang s du tién thue va lam tang tong
cau, ttr d6 lam lgi cho cac doanh nghiép khac.

* Chi phi thwe don la cac khoan chi phi cua su thay
doi gia (vd. Chi phi in thwc don mdi, phat hanh lai
bang bao gia...)

* Khi ¢6 su hién dién ctia chi phi thuec don, sy két dinh
cua gia ca co thé toi vu cho chinh doanh ngh1ep thlet

lap ra n6 mac du diéu nay la khong mong muon neu
ding 6 gdc do toan bo nén kinh té.
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Suy thoai la sw that bai ctia nhitng phoi hop?

* Trong thoi ky suy thoai, san ligng sut giam, lao
dong that nghiép, nha may trong rong

* Néu tat ca cac doanh nghiép va nguroi lao dong cung
giam gia xudng thi nén kinh t€ sé trd lai toan dung.

o Nhu:ng khong co doanh nghlep hay ngu:m lao dong
rieng le nao san sang cat gidam muc gia ctia minh ma
khoéng biét dén viéc cac doanh nghiép hoac nguoi
lao dong khac co cat giam hay khong. Vi vay, gia ca
tiép tuc duy tri & mikc cao trong ca thoi ky suy thoai.
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Su chan chtr caa tién lvong va gia ca

e Tat ca tién luwong va gia ca khong diéu chinh dong
thoi.

* biéu nay lam cho mtic gia tong quat chi di chuyén
cham chap dé phan tng vdi cac thay d6i nhu cau.

* Mbi doanh nghiép va nguoi lao ddng biét rang khi
ho giam mtc gia danh nghia thi mtrc gia twong doi
cua ho sé thap trong mét thoi gian. Diéu nay lam cho
cac doanh nghiép khong mudn giam gia cia minh
xuong.
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Ly thuyét

That bai phéi hop

Doanh nghiép tiép tuc gitr gid dé cho d6i thi diéu chinh trwdéce
Pinh gia dwa vao chi phi c6 d6 tré

Diéu chinh gid bi tri cho dén khi chi phi thay déi

Chuyén sang chat lworng dich vu

Doanh nghiép thich thay déi cdc dich vu di kém sdn phdm (diéu khodn giao hang, bdo hanh sdn phdm...)

Ho’p d6ng ngam an

DN ngdm théa thudn binh én gid, c6 lé dé lam vira long khdch hang, gitr chdn KH
Hop déng danh nghia

Gid dwoc c6 dinh béi cdc diéu khodn hop dong

Chi phi diéu chinh gia

Doanh nghiép chiu chi phi do thay déi gid

Do co gian thuan chu ky

Puwdng cdu tré nén kém co ddn hon khi dich chuyén vao trong

Piém dinh gia

Tai mbi mirc gid nhdt dinh c6 mét diém mang tinh tam ly (vi du nhw yét gid 9.999 déng)
Hang ton kho

Doanh nghiép sé thay d6i mirc ton kho thay vi diéu chinh gid

Chi phi bién khéng d6i

Chi phi bién khéng dé6i va cdc mark gid khéng déi

Sw tri hoan mang tinh phan cap

Sw phdn cdp lam tri hodn khd ndng diéu chinh gid

Phan xét chat lworng théng qua gia

Doanh nghiép s¢ khdch hang nhadm lén gitra viéc gidm gid v&i gidm chdt lwong

Phan tram nha
quan ly chdp
nhan

60.6

55-5

54.8

50.4

357

30.0

29.7

24.0

20.9

19.7
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et luan

1. Ly thuyét chu ky kinh té
e Gia dinh tinh linh hoat hoan toan cua tién lwong va gié ca
° Chot thdy sy dao dong xay ra nhw thé nao trudce cac ct s¢ vé nang
sud
 Goiy rang sit dao dong la t&i wu véi cac ct s6c cho trudce
2. Nhirng diém bat hop ly trong 1y thuyét BC
e Sy thay thé'lién thoi gian ctia lao dong
e Tam quan trong ctia cu s0c cong nghé
e Tinh trung lap cua tién
e Su linh hoat cua gia ca va tién luong
3. Kinh t€ hoc Keynes méi
* Chéap nhan mo hinh truyén th6'ng ve tong cung va t6ng cau.
e NO luc g1a1 tthh sw két dinh ctia tién lwong va gia ca vdi cac phan
tich vi mo, bao gom:
e Chi phi thyec don
e Sy that bai phoi hop
e Tinh chan chtr ciia tién lvong va gia ca
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Chung ta c6 nén quan tam vé chu ky kinh té?

* Robert Lucas: Khong
¢ Chi phi cta tinh khong on dinh ctia chu ky kinh té
rat thap: khoang 1/5 chi phi khi ¢6 lam phat 10%
* Néu phai lya chon:
e Giam suy thoai nhung phai chiu 10% lam phat
e Chiu suy thoai nhung khong c6 lam phat
* R. Lucas: chon phuwong an 2
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