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N\ There is no evidence that the business cycle has been repealed.

Jl ) /} —Alan Greenspan
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VIETNAM:
GDP AND FINAL CONSUMPTION EXPENDITURE

Vietnam: GDP and Final Consumption Expenditure (annual % growth)
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CHU KY KINH TE => DAO PONG KINH TE

* Chu ky kinh té 1a gi?

* C4c giai doan cuia chu ky kinh té

* C4c dic diém cua chu ky kinh té

* Nhitng btrc tranh vé chu ky kinh té

* C4c tranh luan vé Iy thuyét chu ky kinh té



WORLD GDP GROWTH (ANNUAL %)
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CHU KY KINH TE LA GI?

* Chu Ky Kinh té 1a nhirng dao dong kinh té ngan han xung quanh dwong ting truwéng dai han
Dinh (Peak)

® Muc san lugng tdi da nén kinh té dat duoc
* NhinchungY >Y,

Business Cycle

Peak Peak

Thu hep va Suy thoai (Recession)
* Su sut giam GDP thuc tir 2 quy lién tiép

Recession

Expansion Recession Expansion

* Lan toa sang nhiéu linh virc ctia nén kinh té

Pay (Trough)
* Muc san lugng thap nhat nén kinh té dat dugc
¢ Nhin Chung Y < Yn Trough

Depression Recovery

Phuc héi va mé rong (Expansion)
e Mot thoi ky ting trudng dang ké vé tong san luong, thu nhap, nhan dung va thuong mai
* Thuong kéo dai tir 6 thang trd 1én

* Lan toa sang nhiéu linh vuc cta nén kinh té 5

%



CAC PAC PIEM CUA CHU KY KINH TE

* Mot chu ky Kinh té duge x4c dinh tir dinh ndy dén dinh ké tiép hodc tir day ndy dén day ké tiép
* Pinh va day dugc goi 1a diém doi chiéu (turning points)

* Theo NBER Business Cycle Dating (BCD) Committee: Thuong phai doi tir 9 — 24 thang sau mai
quyét dinh diém doi chiéu

* Lap lai nhung khong c¢6 tinh dinh ky
* Tinh dai dang va tinh lan toa
* Mobi chu ky khac nhau vé mic d6 nghiém trong va thoi gian kéo dai

* Thoi ky mé rong thuong kéo dai hon thoi ky suy thoai
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LENGTH OF BUSINESS CYCLE

Event

1970 recession

1974 recession

1980 recession

1981-1982
recession

1990 recession

2001 recession
2008-2009
recession
Average since
1969

Standard
deviation since
1969

Date of

inversion start  recession start

December
1968

June 1973

November
1978

October 1980

June 1989
July 2000

August 2006

Date of the

January 1970

December
1973

February 1980

August 1981

August 1990
April 2001

January 2008

Time from
inversion to
recession Start

Months
13

12

3.83

Duration of
inversion

Months
15

18

18

12

7
7

10

12

4.72

Time from
recession start
to NBER
announcement

Months
NA

NA

11

2.74

Time from
disinversion to
recession end

Months

8

13
14

24

10

7.50

Time from
Duration of  recession end Max inversion
recession to NBER
announcement
Months Months Basis points
11 NA -52
16 NA —159
6 12 —328
16 8 —351
8 21 -16
8 20 =70
18 15 =51
12 15 —147
4.78 5.45 138.96


https://en.wikipedia.org/wiki/Recession_of_1969%E2%80%9370
https://en.wikipedia.org/wiki/1973%E2%80%9375_recession
https://en.wikipedia.org/wiki/Early_1980s_recession
https://en.wikipedia.org/wiki/Early_1980s_recession
https://en.wikipedia.org/wiki/Early_1990s_recession
https://en.wikipedia.org/wiki/Early_2000s_recession
https://en.wikipedia.org/wiki/Great_Recession

CAC DANG CHU KY KINH TE

{12

Chu ky tin dung/no

Chu ky gia bat dong san
Chu ky cong ngh¢

Chu ky san pham

Chu ky chinh tri
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Vietnam: Credit vs. GDP growth (current price)
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PIEU Gl XAY RA TRONG CAC CHU KY KINH TE?

* Tang truéng GDP co khuynh hudng dat muc trung binh trong dai han nhung
lai cO nhitng dao dong 16n trong ngan han.

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

* That nghiép ting I&n trong thoi ky suy thodi va giam xudng trong thoi ky mé
rong.

10
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LEADING AND LAGGING ECONOMIC INDICATORS

* Leading indicators often change prior to large economic adjustments and, as such, can be

used to predict future trends.

* Lagging indicators, however, reflect the economy’s historical performance and changes to
these are only identifiable after an economic trend or pattern has already been established.

Leading Indicators

Stock Market
Manufacturing Activity
Inventory Levels

Retail Sales

Building Permits
Housing Market

Level of New Business Startups

Lagging Indicators

Changes in the Gross Domestic Product
Income and Wages

Unemployment Rate

Consumer Price Index (Inflation)
Currency Strength

Interest Rates

Corporate Profits

Balance of Trade



LY THUYET VE CHU KY KINH TE

* Gia ca linh hoat, tham chi trong ngan han:
* Do vay, tién | trung 1ap, thim chi trong ngan han.

* Sy phan dbi co dién ludn dugc duy tri.

* C4c giao dong cua san luong, nhan dung, va cac bién sb khac thé hién cac phan
g t6i wu trude cac thay doi ngoai sinh ctia méi truong Kinh té.

* CU soc ning suat 14 nguyén nhan co ban gay ra cac dao dong kinh té.

12



CAC TRANH LUAN VE LY THUYET CHU KY KINH TE

...nham vao 4 van dé chinh:

1.

Su thay d6i vé nhan dung c6 phan anh sy thay doi mang tinh tu nguyén cua
cung lao dong khong?

Nén kinh té c6 trai qua cac cl soc ning suat mang tinh ngoai sinh quy mo
16n trong ngan han khong?

Tién c6 thuc su la trung 14p trong ngan han khéng?

Tién lwong va gia ca co linh hoat trong ngan han khéng? Chung cé diéu

chinh nhanh chéng dé giit cho cung va cau can bang trong tat ca cac thi
truong khong?

13



1. THI TRUONG LAO PONG

* Su thay thé lao dong lién thoi gian:
Theo ly thuyét chu ky kinh té, nguoi lao dong sé san 10ng phan bo st
lao dong theo thoi gian dé dap tng voi nhitng thay doi cua loi ich viéc
lam bay gid so vaoi sau nay

* Mtrc lwong tuong dbi lién thoi gian duge biéu thi:

1+r)W,
w,

14



1. THI TRUONG LAO PONG

* Trong Iy thuyét chu ky kinh té,
* C4c cl soc tao ra cac dao dong trong muec tién luong tuong doi lién thoi
gian
* Nguoi lao dong phan tmg bang cach diéu chinh cung lao dong
* Piéu nay lam cho nhan dung va san lugng tré nén bi dao dong
* C4c chi trich cho rang:
* Cung lao dong khong nhay cam lam doi véi tién lwong thuc té lién thoi gian

* That nghiép cao duoc quan sat thay trong nhiing thoi ky suy thodi chi yéu
khong mang tinh tu nguyén

15



2. CAC CU SOC CONG NGHE

* Trong ly thuyét chu ky kinh té, cac dao dong kinh té duoc tao ra boi
cac cl soc cong nghé.

* S0 du Solow: mot thude do vé cac cli soc nang suat, cho thay su
thay doi san lugng khong thé duoc giai thich boi su thay doi ciia von
va lao dong.

* Ly thuyét chu ky Kinh té ngu y rang so du Solow s& ¢6 moi tuong
quan manh vo61 san luong?

16



2. CAC CU SOC CONG NGHE

Ting trwéng san lwong va s6 dw Solow
% /ndam 8 | Tang

truong
san
luwong

6‘

4f

S6 dur
Solow

4 | | | | | | | |
1960 1965 1970 1975 1980 1985 1990 1995 2000 17




2. CAC CU SOC CONG NGHE

* Nhitng nguoi ung ho 1y thuyét chu ky kinh té cho rang cac mdi twong quan
manh giita tdng trudng san luong va sé du Solow 1a bang ching cho thay
nhitng cu soc ning suat 1a mot ngudn quan trong ciia su bién dong cua nén
kinh té.

e C4C nguoi chi trich luu ¥ rang thude do so6 du Solow bi thién 1éch theo cac
chu ky thay vi thuc té 1a cong nghé co ban.

18



3. TINH TRUNG LAP CUA TIEN

* C4c lap luan chi trich Iy thuyét chu ky kinh té cho thay rang su sut giam ting
trrong tién té va lam phat hau nhu ludn c6 lién quan véi thoi ky that nghiép
cao va san luong thap.

* C4c lap luan ung ho ly thuyét chu ky kinh té phan tng lai bang cach cung tién
la ngoai sinh:

* Gia st san luong duogc du kién sé giam xudng. Khi d6 NHTW sé& giam cung tién nham

phan tng lai vt su sut giam ky vong cua cau tién.

19
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4. TINH LINH HOAT CUA GIA CA VA TIEN LUONG

* Ly thuyét chu ky kinh té gia dinh rang tién luong va gia ca 1 hoan toan linh
hoat, do vay thi trudng ludn can bing.

* Nhitng nguoi tng ho 1y thuyét chu ky kinh té cho rang mutrc d6 két dinh ctia
gia ca phat sinh trong thuc té khong quan trong dé c6 thé gilp hiéu duogc cac
dao dong kinh té.

* Nhitng nguoi tng ho 1y thuyét BC ciing gia dinh rang gia ca | linh hoat dé
phl hop véi cac Iy thuyét Kinh té vi mo.

* Trong khi d6 nhitng ngudi chi trich BC tin rang su két dinh cua tién luong va
gia ca da giai thich vi sao that nghiép khéng tu nguyén va tién khdng co tinh
trung lap.

20



GIA CA CUNG NHAC DEN CO NAO? ‘ )
BANG CHUNG TU GIAO DICH TRONG NGANH CONG NGHIEP

Thép 13.0
Kim loai mau 4.3
Dau khi 5.9
Lébp cao su 8.1
Gidy 8.7
Hoa chat 12.8
Xi mang 13.2
Kiéng 10.2
Dong co xe tai 5.4
G6 dan 4.7
Thiét bi gia dung 3.6
Trung binh 9.9

Ngubn: D. Carlton, “The Rigidity of Prices,” American Review 76 (9/1986): 637-58 21



KINH TE HOC TRUONG PHAI KEYNES MOI

* Hau hét cac nha kinh té tin rang cac dao dong ngan han trong san luong va viéc
lam da1 dién cho cac sa1 1éch so vdi ty 1€ tu nhién, va nhitng sa1 I€ch xay ra boi1 vi
tién luong va gia ca 1a két dinh

* Hoc thuyét Keynes mdi c6 gang giai thich su két dinh cta tién luong va gia ca
bang cach tiép can Kinh té hoc vi mo vé su diéu chinh cta gia ca.

22
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CHI PHI THUC PON NHO VA NGOAI TAC TONG CAU

Sticky Prices

* CO nhitng ngoai tac d6i véi su diéu chinh gia:

Hanh dong giam gia ctia mot doanh nghiép co thé 1am cho murc

gia chung giam theo.
Diéu nay 1am tiang so du tién thuc va 1am tiang tong cau, tir d6 lam
loi cho cac doanh nghiép khac.

* Chi phi thwe don |a cac khoan chi phi cua sy thay doi gia (vd.

Chi phi in thuc don méi, phat hanh lai bang bao gia...)

* Khi c0 sy hién dién ctia chi phi thuc don, su két dinh cta gia ca

¢0 thé toi uu cho chinh doanh nghiép thiét 1ap ra n6 mic du diéu

y 1a khdng mong mudn néu dimg & goc do toan bo nén kinh té.

%

s "
3 47 Nero’s
Fo Spaghetti  *
8 Carbonara $11
g Pizza Roma $12 ‘
172} ' Lasagna $13
@ ) Ravioli $12
i M Linguini $14
Q
() Seafood
(% ) Feast $25

Menu Took 1 Week

to Carve



SUY THOAI LA SU THAT BAI CUA NHUNG PHOI HQP?

* Trong thoi ky suy thodi, san lugng sut giam, lao dong that nghiép, nha may
tréng réng.

* Néu tat ca cac doanh nghiép va ngudi lao dong cling giam gia xuong thi nén
kinh té sé tro lai toan dung.

* Nhung khdng c6 doanh nghiép hay ngudi lao dong riéng 1é nao san sang cat
giam muc gid ciia minh ma khoéng biét dén viéc cac doanh nghiép hoic ngudi
lao ddng khac co cat giam hay khong. Vi vay, gia ca tiép tuc duy tri & mirc
cao trong ca thoi ky suy thoai.

24



SU CHAM TRE CUA TIEN LUONG VA GIA CA

* Tat ca tién luong va gia ca khdng diéu chinh dong thoi.

* Diéu nay lam cho muc gia tong quat chi di chuyén cham chap dé phan ung
véi cac thay doi nhu cau.

* Mbi doanh nghiép va nguoi lao dong biét rang khi ho giam muc gia danh
nghia thi mtrc gia twong doi ctia ho s& thap trong mot thoi gian. Piéu nay lam
cho cac doanh nghiép khéng muon giam gia ciia minh xuong.

25



LY THUYET VE SU KET DINH CUA GIA CA

Ly thuyét Phin trim nha quan
ly chdp nhan

Thit bai phéi hop 60.6
Doanh nghiép tiép tuc giir Qid dé cho doi thii diéu chinh truée

Pinh gia dya vao chi phi co d tré 55.5
Piéu chinh gid bi tri cho dén khi chi phi thay déi

Chuyén sang chit lrgng dich vu 54.8
Doanh nghiép thich thay déi cac dich vu di kém san pham (diéu khodn giao hang, bdo hanh san pham...)

Hop ddng ngim 4n 50.4
DN ngam théa thudn binh én gid, c6 Ié dé 1am vira 10ng khéch hang, gi chan KH

Hop ddng danh nghia 35.7
Gia duoc co dinh béi C&c diéu khodn hop dong

Chi phi diéu chinh gia 30.0
Doanh nghiép chiu chi phi do thay doi gia

D§ co gidn thuan chu ky 29.7
Puong cau tré nén kém co dan hon khi dich chuyén vao trong

Piém dinh gia 24.0
Tai méi mike Qi& nhat dinh ¢6 mét diém mang tinh tam Iy (vi du nhw yét gia 9.999 dong)

Hang ton kho 20.9
Doanh nghiép sé thay déi mirc ton kho thay Vi diéu chinh gia

Chi phi bién khéng déi 19.7
Chi phi bién khong ddi va cac mark gia khong doi

Sw tri hoan mang tinh phan cap 13.6

26

Phér xét chat hrong thong qua gia 10.0

Sw phan cdp 1am tri hodn khd néing diéu chinh gia
/ oanh nghiép so khach hang nham lin giita viéc giam gid véi gidam chdt leong



KET LUAN

1. Ly thuyét chu ky Kinh té
« Gia dinh tinh linh hoat hoan toan cua tién luong va gia ca
* Cho thay sy dao dong xay ra nhu thé nao trudc cac cu soc vé ning sut
« Goi ¥ rang su dao dong 1a toi wu vai cac ca soc cho trude

2. Nhirng diém bit hop 1y trong 1y thuyét BC
« Sy thay thé lién thoi gian cta lao dong
« Tam quan trong cua cu séc cong nghé
« Tinh trung lap cia tién
» Sy linh hoat cta gia ca va tién luong
3. Kinh té hoc Keynes méi
« Chap nhan mé hinh truyén thong vé tong cung va tong cau.
« NGO lyuc giai thich sy két dinh cua tién luong va gid ca véi cac phan tich vi mé, bao gom:
Chi phi thuc don
Sy that bai phdi hop

Tinh can chur cua tién luvong va gia ca



